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I 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.

Il 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 2021.
The audited financial statements are set out on pages 159 to 845 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 740 to 767. Dividend information for the sub-funds is detailed on pages 810 to 833.

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 2020.

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 2021, the number of registered Shareholders worldwide totalled in excess of 60,000. 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 2021 exceeded USD 173.8 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 142 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 845.

COVID-19 Pandemic

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. This has included the implementation of remote access to enable FIL Group employees to work from home.

Despite these exceptional circumstances, all 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.

Fidelity International (including FIL Investment Management (Luxembourg) S.A. ("FIMLUX") has been in a heightened phase of liquidity and
counterparty monitoring across the Fund's portfolios. Market and transaction data relevant to any and each sub-fund of Fidelity Funds have been
considered and analysed on a more frequent basis during this period in order to ensure the calculation of accurate NAVs that are fully
representative of prevailing market conditions and to consider potential areas of concern and whether it could be in the best interests of
Shareholders of the Fund to invoke additional liquidity management measures.

In accordance with the update to the Swing Pricing FAQs of the CSSF, which were issued on 20 March 2020, certain changes to the swing pricing
policy were approved in response to the market situation, as notified to Shareholders via publication on Fidelity's website. A copy of this publication
can be found at www fidelity.lu.

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.

IV Board of Directors

The Directors of the Company as at 30 April 2021 are listed on page 5. Three of the nine Directors serving as at 30 April 2021 are considered by the
Board to be independent of the Investment Manager and free from any business or other relationship which could materially interfere with the
exercise of their independent judgment.

There have been the following changes to the Board of the Company during the year to 30 April 2021:
®  Mr Simon Haslam and Ms Amy Yip resigned as Directors of the Company with effect from 1 October 2020.

V  Management of the Company

FIL Investment Management (Luxembourg) S.A. ("FIMLUX") as the Management Company is responsible for the investment management,
administration and distribution functions of the Company. FIMLUX may delegate part or all of such functions to third parties, subject to overall control
and supervision. With the consent of the Company, FIMLUX has delegated the investment management function to FIL Fund Management Limited
("FFML") and the distribution function to FIL Distributors ("FID").
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FIMLUX provides services to the Company in connection with keeping the Company's accounts, determination of the Net Asset Value of shares in
each sub-fund on each Valuation Date and dispatch of dividend payments.

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

®  selecting suitable accounting policies and applying them consistently;

®  preparing the Annual Report and Accounts on a going concern basis;

®  maintaining proper accounting records which disclose at any time the financial position of the Company; and
°

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

Conducting Officers
As at 30 April 2021 the Conducting Officers (COs) appointed by FIMLUX were as listed on page 5.

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.

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 2021.

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 relevant Committees, 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 Board has established an Audit and Risk Committee which consists exclusively of independent Directors and which is charged with
reviewing the annual accounts, the external audit process, sub-custodian arrangements and the relationship with the external Auditor, including
the recommendation to Shareholders of its appointment and level of fees. The Audit and Risk Committee meets at least twice a year and
reports to the Board, making recommendations where appropriate. The Audit and Risk Committee meets with the external Auditor in the
absence of representatives of the FIL group at least once a year.

7. 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 Articles 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 2021. For those Directors that have not waived their fees, the remuneration earned for the year ended 30 April 2021 was in
aggregate USD 492,251 subject to Shareholder approval, as set out on page 805 of this Annual Report. For comparison purposes the EUR
equivalent was EUR 415,151.

8.  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
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Directors consider and, if thought fit, approve the English form of the financial statements presented to them at the relevant Audit and Risk
Committee and Board meetings.

VIII 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 reviews and approves 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 Fil's traders, on occasion, identify situations where an
account or sub-fund managed by FIL is buying the same security that another account or sub-fund is selling. If a trader can confirm that it would be in
the interests of both accounts to execute a transaction between them rather than in the market then an interfund transaction is executed. These
transactions amounted to USD 923,620,711 during the year under review.

Swiss investors

Swiss investors are advised that with the exception of Institutional European Larger Companies Fund, Asian Equity Fund, Asia Pacific Multi Asset
Growth & Income Fund, Greater China Fund I, Greater China Multi Asset growth & Income Fund, Institutional US High Yield Fund, Multi Asset Target
Income 2024 Fund, UK Special Situations 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.

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
by proxy due to the ongoing COVID-19 pandemic on 7th October 2021 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 2021;
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 Atrticles of Incorporation.
BOARD OF DIRECTORS
FIDELITY FUNDS

29 July 2021

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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Performance Overview - 12 months ending 30 April 2021

Equity Markets

Global equities performed positively in US dollar terms over the 12-month period to April 2021. After the COVID-19-driven crisis in early 2020, equities
rallied amid large-scale monetary and fiscal policy measures unveiled globally to mitigate the economic impact of the pandemic. The resumption in
economic activity amid the easing of lockdown measures across countries and positive news around COVID-19 vaccines and treatments also
supported investor sentiment. Notably, encouraging vaccine trials and the subsequent rollout of vaccination programmes to combat the virus globally
in the second half of the period fuelled optimism towards the ongoing economic recovery. The passage of a massive fiscal stimulus package in the US,
improving economic data and better-than-expected corporate earnings in developed markets further boosted returns. However, a rise in government
bond yields amid higher inflation expectations weighed on markets towards the latter part of the period. Various waves of rising infections and the re-
imposition of targeted mobility restrictions in many regions, as well as concerns over new, more infectious COVID-19 strains kept markets volatile.
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Against this global backdrop, all key regional equity markets ended higher. From a sector perspective, materials, consumer discretionary and
information technology were among the leading performers. Overall, returns in US dollar terms were supported by its depreciation against the euro
and sterling, but undermined by its appreciation against the yen.

European equities posted strong returns over the 12-month period ending April 2021. The announcement of effective vaccines in October 2020 drove a
sharp recovery across equities. The signing of a long-awaited Brexit deal between the UK and the European Union provided further support towards
the end of 2020. In early 2021, increasing hopes for a global economic recovery supported equities, despite a rise in bond yields triggered by higher
inflation expectations. Sentiment was supported by vaccine rollouts, strong corporate earnings and improving economic data.

UK equities recovered strongly from the downturn caused by the COVID-19 outbreak. Unprecedented policy responses from authorities around the
world, breakthroughs on the vaccine front and a post-Brexit trade deal boosted sentiment. However, persistent concerns over a faster-spreading virus
mutation kept markets in check, as fresh lockdowns were introduced in the country. Nevertheless, optimism around a rapid vaccination rollout and
prospects of an economic recovery supported investor sentiment, despite fears over rising bond yields and inflation. At a sector level, cyclical/recovery
areas such as basic materials, industrials and consumer discretionary led the gainers, while defensive sectors such as health care and utilities
underperformed.

US equities rose strongly over the 12-month period. The rollout of COVID-19 vaccinations, hopes of an economic recovery following additional stimulus
measures and strong corporate earnings supported markets. A victory for Joe Biden in the US presidential election and major breakthroughs
announced by COVID-19 vaccine manufacturers buoyed investor sentiment as the stock market continued to recover from the fallout of the pandemic.
The Biden administration also passed an additional stimulus of $1.9 trillion and announced another $2 trillion dollar infrastructure focused stimulus in
late March 2021. The economic recovery showed progress as previous stimulus payments had already started to boost consumer sentiment.
Furthermore, the US Federal Reserve reaffirmed its low interest rates and the markets are confident of a rebound in the economy. All sectors
generated positive returns. Materials, financials and industrials names were among the leading gainers during the period.

Japanese equities advanced following the sharp sell-off in March 2020 due to the COVID-19 outbreak, supported by strong gains in large-caps and
growth stocks. Positive news on vaccines lifted risk sentiment, while central bank action reduced volatility and global economies started to reopen.
Corporate earnings also improved significantly over the period. The Japanese economy entered a technical recession in the first three months of 2020,
and remained under significant pressure in the second quarter, although GDP recovered strongly in the third and fourth quarters of 2020. In order to
mitigate the economic and social impact of the pandemic, the government and the Bank of Japan extended significant policy and monetary support.

Pacific ex Japan equities advanced over the period, driven by improving corporate earnings and economic data. Meanwhile, worries over the
resurgence of COVID-19 infections globally and new and mutated strains of the virus reported from across the globe impacted sentiment. Policymakers
announced a series of monetary and fiscal stimulus measures to cushion the impact of the outbreak. Against this backdrop, all countries and sectors in
the region edged higher. Taiwan and South Korea were the leading gainers within the region.

Emerging market equities rose during the period. Risk assets were bolstered on optimism around the gradual reopening of the global economy
following lockdowns and continued monetary and fiscal support. However, some gains were offset as concerns over frothy valuations and rising US
Treasury yields triggered a sell-off in riskier assets as the period drew to a close. In emerging Asia, Indian equities were among the top performers,
reaching a new alltime high. Chinese stocks ended in positive territory, supported by a strong rebound in economic activity. The emerging Europe,
Middle East and Africa (EMEA) region also rose, driven by a favourable pricing environment for commodities.

*The information stated in this report is historical and not necessarily indicative of future performance.

6
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Earnings expectations are improving across regions
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There is increasing evidence of an improvement in corporate earnings growth around the world. Companies generally reported better than expected
earnings in the first quarter of 2021, while future projections have been encouraging, supported by a gradual recovery in the global economy. The
upward revision momentum for full-year guidance appears to be increasing, suggesting a decline in pandemic-related uncertainty. The rapid roll out of
vaccinations is bringing normalisation closer. With unprecedented fiscal packages in motion in the US and Europe, consumer savings at record levels
and so-called 'revenge buying' very much in peoples' minds, we could be ushering in a period of strong economic and earnings growth. There are
exceptions, though. COVID-19 cases are still rising in Asia along with associated mobility restrictions, notably in India and Japan.

Bond markets

Global bond markets generated mixed returns over the period, with corporate bonds outperforming government bonds. After witnessing the most
aggressive sell-off in risk assets with the spread of the COVID-19 pandemic in March 2020, risk sentiment rebounded sharply as the massive monetary
and fiscal stimulus on a global scale helped reverse the spread widening. Credit spreads continued to tighten in 2021 amid growing optimism over an
economic recovery and rising COVID-19 vaccinations. In contrast, government bonds witnessed a period of two halves. Yields plummeted in the first
half as investors turned to safe haven assets amid fears over the COVID-19 pandemic, but rose in the second half given the momentum in relation
trade. Since the start of 2021, both nominal and real yields, i.e. inflation adjusted yields, have risen sharply. Investors priced in a more positive outlook
on growth and inflation, with most developed market economies expected to reopen and rebound strongly in 2021. Longerterm US Treasury yields
rose amid higher domestic fiscal stimulus measures and on hopes that COVID-19 vaccines would spark an economic recovery. However, short-end
Treasury yields remain anchored as the US Federal Reserve (Fed) pledged to maintain its bond buying programme until the economy returns to full
employment. Eurozone and UK government bond (Gilt) yields also rose, tracking US Treasuries higher.

US real yields rise given momentum in reflation trade
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Reflation has been the dominant narrative since the start of the year, sweeping across developed markets, with US real yields picking up from all-time
lows. However, a sustained rise in real yields seems untenable, given the very heavy debt burden due to COVID-19-related fiscal spending. With fiscal
policy easing escalating sharply in 2021, both governments and central banks need low and stable real yields. The former to ensure affordable
financing costs for expanding fiscal deficits and the latter due to the adverse effects that higher real yields would have on financial conditions and
financial stability. We think developed market central banks can successfully manage challenges to their credibility, but it may require them to use their
full range of tools, such as yield curve control, to try to keep real yields in check.
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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 with substantial Japanese exposure were closed from 29 April to 5 May 2019 due to Japan national holidays (Golden Week).
During this period, these sub-funds were closed for dealing and any published non-official Net Asset Value were based on the final issued Net Asset
Value prior to the closure. The Net Asset Value as at 30 April 2019 disclosed in the financial statements have been fair valued.

9. 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.

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 799 to 801, 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 2021.

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.
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America Fund

FUND SIZE AS AT 30.04.2021 : USD 2,863 MILLION
Manager's Overview

US equities rose strongly over the 12-month period. The rollout of COVID-19
vaccinations, hopes of an economic recovery following additional stimulus

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

measures and strong corporate earnings supported markets. A victory for Joe (USD) (%)
Biden in the US presidential election and major breakthroughs announced by Berkshire Hathaway (B) 169,694,654 5.93
COVID-19 vaccine manufacturers buoyed investor sentiment as the stock market Wells Fargo 113,378,798 3.96
continued to recover from the fallout of the pandemic. The Biden administration Anthem 102,220,475 357
also passed an additional stimulus of $1.9 trillion and announced another $2
triIIiorEJ dollar infrastructure focused stimulus in late March 2021. The economic Marathon Petroleum 95,515,686 334
recovery showed progress as previous stimulus payments had already started T-Mobile US 90,261,504 315
to boost consumer sentiment. Furthermore, the US Federal Reserve reaffirmed McKesson 87,988,205 3.07
its low interest rates and the markets are confident of a rebound in the Liberty Global 86,974,976 3.04
economy. All sectors generated positive returns. Materials, financials and Oracle 85,742,260 2.99
industrials names were among the leading gainers during the period. Morgan Stanley 85,544,640 299
AmerisourceBergen 85,207,429 2.98

The fund outperformed the comparative index over the period. Stock selection
in the consumer staples, consumer discretionary and energy sectors supported
returns, as did the overweight position in financials. The position in luxury brand
retailer Tapestry contributed to performance. lts main brands have been
gaining traction in Asia, while its Coach brand is outperforming other premium
brands in the US market. Additionally, its brands are resonating well with
millennials and younger generations. The position in Morgan Stanley rose on

SECTOR BREAKDOWN AS AT 30.04.2021

the back of positive earnings. The company remains focused on growing its Net ASS?.,B
wealth management business as it continues to diversify its revenue stream. Not Financials 25.29
holding consumer technology major Apple held back relative gains as it
reported strong earnings during the period. The position in Viatris also Information Technology 17.82
declined. The pharmaceutical company issued a lower than expected full-year Healthcare 15.61
guidance for 2021. Consumer Discretionary 9.51
The current environment is conducive for the fund's outperformance. US equities Communication Services 7.40
are likely to outperform even if bond yields or inflation trends higher. The Energy 6.89
market coqld continug ‘to‘move into cyclical areas, out-of-favour valye names Consumer Staples 5.66
and reflation beneficiaries as the economic recovery and widespread
vaccinations progress. The managers remain comfortable with their portfolio Industrials 4.16
holdings. They typically own undervalued businesses that they believe can Utilities 192
captpre upsidg p_otentiql without tqkil_wg too much downside risk. Portfolio Open Ended Fund 156
holdings remain differentiated from the index.
Real Estate 1.45
Materials 1.31
Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index': Share Cl'ass Index‘f Share C'Iass Share le:ss Indext Share C'Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 46.7% 45.3% 49.7% 116.8% 8.4% 1,2821%  2,098.2% 9.0%
A Shares (EUR) 16.02.2004 16.02.2004 33.2% 32.2% 42.2% 106.2% 7.3% 280.0% 394.7% 8.1%
A Shares (GBP) 26.06.2006 26.06.2006 33.6% 32.3% 58.3% 129.3% 9.6% 291.2% 444.4% 9.6%
A Shares (SGD) 15.05.2006 15.05.2006 38.3% 37.3% 47.9% 114.6% 8.1% 136.0% 237.3% 5.9%
A Shares (SGD) (hedged) 12.03.2012 12.03.2012 44.6% 44.6% 43.7% 110.1% 7.5% 142.3% 237.6% 10.2%
A-ACC Shares (USD) 03.07.2006 03.07.2006 46.7% 45.3% 49.7% 116.8% 8.4% 191.4% 304.9% 7.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 33.2% 32.2% 42.1% 106.2% 7.3% 208.6% 330.7% 7.9%
A-ACC Shares (SEK) 24.02.2015 24.02.2015 21.1% 25.7% 50.4% 128.5% 8.5% 42.2% 116.7% 5.9%
A-ACC Shares (AUD) (hedged) 30.08.2013 30.08.2013 43.1% 43.0% 42.7% 106.4% 7.4% 100.1% 183.8% 9.5%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 43.5% 42.6% 33.8% 94.2% 6.0% 64.9% 132.1% 6.9%
A-ACC Shares (EUR) (hedged) 12.07.2013 12.07.2013 43.3% 42.7% 33.4% 93.0% 5.9% 74.5% 143.3% 7.4%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 44.4% 43.9% 36.6% 97.0% 6.4% 74.2% 144.5% 7.7%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 43.8% 42.8% 43.5% 108.1% 7.5% 91.4% 173.7% 8.9%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 32.6% 32.2% 38.9% 106.2% 6.8% 37.1% 102.0% 6.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 32.3% 32.2% 37.0% 106.2% 6.5% 71.3% 166.3% 2.6%
I-ACC Shares (USD) 24.06.2015 24.06.2015 48.1% 45.3% 57.3% 116.8% 9.5% 52.0% 115.0% 7.4%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 34.7% 32.2% - - - 31.3% 71.9% 7.4%
I-ACC Shares (EUR) (hedged) 08.02.2016 08.02.2016 44.7% 42.7% 40.1% 93.0% 7.0% 56.3% 114.6% 8.9%
SR-ACC Shares (USD) 12.06.2015 12.06.2015 47.0% 45.3% 51.2% 116.8% 8.6% 46.2% 116.5% 6.7%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 38.6% 37.3% 49.4% 114.6% 8.4% 44.7% 114.4% 6.5%
SR-ACC Shares (SGD) (hedged) 12.06.2015 12.06.2015 45.0% 44.6% 45.6% 110.1% 7.8% 41.6% 110.4% 6.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 34.7% 32.3% 64.9% 129.3% 10.5% 118.0% 196.9% 11.5%
W-ACC Shares (GBP) (hedged) 23.01.2017 23.01.2017 45.1% 43.5% - - - 31.0% 80.1% 6.5%
X Shares (USD) 29.05.2019 29.05.2019 49.3% 45.3% - - - 33.4% 53.9% 16.2%

*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 8. A full list of footnotes is given on page 8.
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Total Return as at 30.04.2021** One Year Five Years Since Launch

Share Class LoD::::h Peﬂ::;n"?nce ihurelclfxss c Indlex’.w iharelclss: . Indlex'. S‘hure SIQSj iharelclgls: c Indlex'.ve S‘hare EIast
X-ACC Shares (USD) 25.07.2018 25.07.2018 49.3% 45.3% - - - 27.4% 53.8% 9.2%
Y Shares (USD) 23.05.2014 23.05.2014 47.8% 45.3% 55.9% 116.8% 9.3% 77.7% 142.2% 8.6%
Y Shares (EUR) 12.09.2013 12.09.2013 34.4% 32.2% 48.4% 106.2% 8.2% 127.1% 205.4% 11.3%
Y Shares (EUR) (hedged) 23.05.2014 23.05.2014 44.5% 42.7% 38.7% 93.0% 6.8% 58.0% 113.3% 6.8%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 47.9% 45.3% 56.1% 116.8% 9.3% 172.2% 238.4% 7.7%
Y-ACC Shares (EUR) 13.03.2012 13.03.2012 34.4% 32.2% 48.4% 106.2% 8.2% 187.7% 271.3% 12.3%
Y-ACC Shares (EUR) (hedged) 16.09.2013 16.09.2013 44.5% 42.7% 38.5% 93.0% 6.7% 79.3% 140.6% 8.0%
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 34.8% 32.2% - - - 30.0% 58.8% 9.2%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 220 MILLION
Manager's Overview

US equities rose strongly over the 12-month period. The rollout of COVID-19
vaccinations, hopes of an economic recovery following additional stimulus
measures and strong corporate earnings supported markets. A victory for Joe
Biden in the US presidential election and major breakthroughs announced by
COVID-19 vaccine manufacturers buoyed investor sentiment as the stock market
continued to recover from the fallout of the pandemic. The Biden administration
also passed an additional stimulus of $1.9 trillion and announced another $2
trillion dollar infrastructure focused stimulus in late March 2021. The economic
recovery showed progress as previous stimulus payments had already started
to boost consumer sentiment. Furthermore, the US Federal Reserve reaffirmed
its low interest rates and the markets are confident of a rebound in the
economy. All sectors generated positive returns.

The fund reported strong absolute returns but underperformed the comparative
index over the period. Stock selection in the financial sector was a key driver
performance, while the overweight position in communication services also
added value. At a stock level, shares in semiconductor manufacturer NXP
Semiconductor rose after it posted strong guidance for the first quarter and as
demand is expected to remain robust in 2021. The position in Morgan Stanley
advanced on the back of strong earnings. The company remains focused on
growing its wealth management business as it continues to diversify its revenue

American Diversified Fund °

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Microsoft 16,386,530 7.45
Alphabet (A) 12,468,811 5.67
Amazon.com 11,086,734 5.04
MasterCard 8,136,098 3.70
Coca-Cola 7,798,049 3.54
Facebook (A) 7,102,647 3.23
Morgan Stanley 6,934,901 3.15
Norfolk Southern 5,873,772 2.67
Wells Fargo 5,747,069 2.61
Apple 5,733,116 2.61

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
stream. Conversely, the holding in renewable energy provider Brookfield © SS?%;
Renewables declined. Its shares fell as it sold three wind farms to NextEra Information Technolo 3431
Energy. In the IT sector, the position in Intel slid as investors focussed on 9Y :
weakness in its consumer product offering and enterprise data centre solutions. Consumer Discretionary 14.21

Financials 14.05
There was a significant rally in growth stocks relative to value names over the
. . K . . . Healthcare 11.94
review period. The portfolio managers are watching yields closely for signs that
the reflation trade may be weakening. The strategy aims to leverage Fidelity's Industrials 7.28
US research team for investment ideas, by taking analysts' top ideas and Consumer Staples 354
combining them with experienced portfolio manager judgement to generate c ication Servi 342
consistent, predictable excess returns. This research driven philosophy provides ommunication Services :
a clear, consistent approach for generating investment ideas and conducting Materials 3.41
due diligence, which in combination with active portfolio manager engagement Utilities 2.88
with the analyst team and investee companies, should provide superior Redl E 252
outcomes for clients. eal Estate :
Energy 1.65
Open Ended Fund 0.46
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.03.2004 01.03.2004 41.4% 45.3% 87.5% 116.8% 13.4% 272.4% 361.5% 8.0%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 28.5% 32.2% 78.2% 106.2% 12.2% 218.9% 312.3% 8.3%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 42.6% 45.3% 95.5% 116.8% 14.3% 235.8% 296.7% 9.7%

*Comparative index: Standard & Poor's 500 (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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American Growth Fund

FUND SIZE AS AT 30.04.2021 : USD 1,290 MILLION
Manager's Overview

US equities rose strongly over the 12-month period. The rollout of COVID-19
vaccinations, hopes of an economic recovery following additional stimulus
measures and strong corporate earnings supported markets. A victory for Joe
Biden in the US presidential election and major breakthroughs announced by
COVID-19 vaccine manufacturers buoyed investor sentiment as the stock market
continued to recover from the fallout of the pandemic. The Biden administration
also passed an additional stimulus of $1.9 trillion and announced another $2
trillion dollar infrastructure focused stimulus in late March 2021. The economic
recovery showed progress as previous stimulus payments had already started
to boost consumer sentiment. Furthermore, the US Federal Reserve reaffirmed
its low interest rates and the markets are confident of a rebound in the
economy. All sectors generated positive returns. Materials, financials and
industrials names were among the leading gainers during the period.

The fund outperformed the comparative index over the period. Stock selection
in the health care sector was the key driver of performance, as was the
overweight position in communication services. At a stock level, the holding in
Horizon Therapeutics contributed to returns as it reported strong earnings and
issued an optimistic guidance for 2021. The position in XPO Logistics also
added value. Its share price rose in recent months as it has been partnering
with companies such as Apple to operate its distribution and logistics business.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Fiserv 48,390,534 3.75
Horizon Therapeutics 45,606,881 3.54
XPO Logistics 39,564,166 3.07
Alphabet (A) 38,981,091 3.02
Alphabet 37,947,092 2.94
American Express 36,815,654 2.85
Boston Scientific 35,785,365 2.77
Oshkosh 35,245,034 2.73
Fidelity National Information Services 34,999,485 2.71
Pioneer Natural Resources 33,509,833 2.60

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset

XPO Logistics also announced a new distribution facility to handle new © SS?%;
opportunities. Conversely, positioning within the information technology (IT) .

sector detracted from performance. Not holding technology majors Apple and Information Technology 35.99
Nvidia weighed on relative returns. Financials 13.10

Industrials 12.26

The US recovery still appears to be on track, though the drivers of stock market Healthcare 1168
returns could change. Equities could continue to outperform even if bond yields .
or inflation trends higher. The market could continue to move into cyclical areas, Consumer Discretionary 8.59
outoffavour value names and reflation beneficiaries as widespread Energy 5.29
vaccinations progress. However, the fact that the market is positioned for a very o Ended Fond 417
optimistic earnings growth scenario creates the potential for disappointment pen Ended Fun .
and downside risk. A differentiated portfolio with the right mix of marketcap Consumer Staples 3.69
bias and cyclical positioning should perform well. The strategy continues to Materials 3.49
invest in ideas that are driven by longterm cycles and secular themes, often c rcation Servi 209
outside the more well owned stocks. ommunication Services :
Total Return as at 30.04.2021** One Year Five Years Since Launch

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

are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 30.06.1997 07.07.1997 53.3% 45.3% 123.8% 116.8% 17.5% 746.6% 530.5% 9.4%
A-ACC Shares (USD) 04.12.2006 04.12.2006 53.2% 45.3% 123.8% 116.8% 17.5% 219.8% 265.8% 8.4%
A-ACC Shares (EUR) 04.12.2006 04.12.2006 39.3% 32.2% 112.8% 106.2% 16.3% 240.3% 304.9% 8.9%
A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 51.3% 42.7% 99.6% 93.0% 14.8% 176.6% 225.1% 8.0%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 38.2% 32.2% 105.1% 106.2% 15.4% 68.5% 166.3% 2.6%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 40.7% 32.2% - - - 53.1% 45.6% 21.7%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 40.8% 32.3% 146.3% 129.3% 19.8% 143.6% 144.1% 16.4%
W-ACC Shares (GBP) (hedged) 27.02.2019 27.02.2019 52.9% 43.5% - - - 54.9% 47.4% 22.3%

Y Shares (USD) 09.10.2013 09.10.2013 54.5% 45.3% 133.3% 116.8% 18.5% 198.4% 180.5% 15.6%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 54.6% 45.3% 133.6% 116.8% 18.5% 220.3% 238.4% 9.0%
Y-ACC Shares (EUR) 25.01.2016 25.01.2016 40.4% 32.2% 122.0% 106.2% 17.3% 131.3% 115.5% 17.3%

*Comparative index: S&P 500 (Gross) to 31.12.1998; thereafter S&P 500 Net.
Comparative index Hedged EUR: Standard & Poor's 500 Net Hedged to EUR.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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ASEAN Fund

FUND SIZE AS AT 30.04.2021 : USD 755 MILLION
Manager's Overview

Equities in the ASEAN region advanced over the review period. Favourable
developments on COVID-19 vaccines and its effective rollout led to a resumption
in economic activity and fuelled hopes for a swift economic recovery. Bouts of
strength came from improving corporate earnings and economic data.
Meanwhile, worries over the resurgence of COVID-19 infections globally and
new and mutated strains of the virus reported across the globe impacted
sentiment. Against this backdrop, all countries and sectors (except utilities) in
the region edged higher.

The fund outperformed the comparative index over the period. Health care
stocks added value. Rubber glove manufacturers advanced in light of higher
demand as the COVID-19 pandemic led to an increase in purchases of
personal protective equipment. In particular, Riverstone Holdings and Top
Glove Corporation gained due to higher average selling prices and
encouraging margins. Among communication services, Singapore-based e-
commerce, payments and online gaming specialist SEA added value amid an
acceleration in the shift to an online lifestyle due to the pandemic. Its outlook is
also encouraging as it is likely to become the dominant e-commerce platform in
the ASEAN region and has the potential to emerge as a regional super app.
Conversely, sentiment towards CP ALL (F) was weak amid expectations of

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
DBS Group Holdings 52,779,234 6.99
Oversea-Chinese Banking (L) 41,139,939 5.45
Bank Central Asia 33,644,649 4.45
United Overseas Bank 32,754,645 4.34
Sea ADR 25,750,612 341
Bank Rakyat Indonesia Persero 24,485,385 3.24
CP ALL (F) 23,593,315 312
PTT (F) 20,627,911 2.73
Siam Cement (F) 18,771,529 2.48
Telkom Indonesia Persero 16,727,345 2.21

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

lacklustre same store sales growth at its convenience store operations in the Net Assets
near term, hurt by a slowdown in tourism. The lack of exposure to Press Metal %)
Aluminium, PTT Global Chemical and Astra International weighed on relative Singapore 3232
returns as shares in these companies rose during the period. 9P :
Thailand 23.34
The manager favours businesses that are enduring franchises with sustainable Indonesia 21.10
competitive advantages; a reasonable runway of future growth; have attractive Malaysia 881
valuations with a good risk/reward profile; solid balance sheets; and Y :
management with integrity and superior capital management ability. The Philippines 5.56
manager prefers certain core compounders. Convenience chain store operator Vietnam 3.41
CP ALL (F) remains a key overweight position in the portfolio. The company is a -
dominant player in the Thai grocery market and has impressive Hong Kong SAR China 253
fundamentals. Defensively placed Indonesian lender Bank Central Asia is held Ireland 1.94
for its best-in-class deposit franchise given its strong digital channel, efficient China 0.88
management of funding costs, low credit risk, solid underwriting discipline, A i 076
strong capital position and improving asset quality trends. ustralia -
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 40.7% 23.6% 32.1% 18.7% 5.7% 540.1% 454.0% 6.3%
A Shares (SGD) 15.05.2006 15.05.2006 32.7% 16.8% 30.6% 17.4% 5.5% 122.7% 109.6% 5.5%
A-ACC Shares (USD) 25.09.2006 25.09.2006 40.7% 23.6% 32.2% 18.7% 5.7% 165.0% 146.9% 6.9%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 40.9% 23.9% 32.2% 18.8% 5.7% 32.0% 17.2% 3.1%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 26.9% 12.5% 21.1% 12.9% 3.9% 24.2% 17.1% 2.6%
I-ACC Shares (USD) 20.02.2017 20.02.2017 42.0% 23.6% - - - 35.4% 15.7% 7.5%
X Shares (USD) 12.06.2019 12.06.2019 43.2% 23.6% - - - 10.8% -3.4% 5.6%
Y Shares (USD) 25.09.2013 25.09.2013 41.8% 23.6% 37.8% 18.7% 6.6% 28.5% 7.8% 3.4%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 41.8% 23.6% 37.8% 18.7% 6.6% 90.2% 59.9% 5.0%

*Comparative index: Custom MSCI ASEAN Index to 31.05.2007; thereafter MSCI AC South East Asia Net.

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

13




Fidelity
Funds

FUND SIZE AS AT 30.04.2021 : USD 2,362 MILLION
Manager's Overview

Asia Pacific ex Japan equities advanced over the period. Favourable
developments on COVID-19 vaccines and its effective rollout led to a resumption
in economic activity and fuelled hopes for a swift economic recovery. Bouts of
strength came from improving corporate earnings and economic data.
Downside risk further subsided as the UK and European Union reached a Brexit
deal and the US passed fresh fiscal stimulus packages. Meanwhile, worries
over the resurgence of COVID-19 infections globally and new and mutated
strains of the virus reported from across the globe impacted sentiment.
Policymakers announced a series of monetary and fiscal stimulus measures to
cushion the impact of the outbreak.

The fund outperformed the comparative index over the year. Gains were diven
by rewarding sector positioning, while security selection also provided a
tailwind to fund returns. The overweight positioning in the consumer staples and
technology sectors added significant value. Within consumer staples, Kweichow
Moutai delivered strong revenue and earnings growth in FY2020. Among
technology holdings, Hangzhou HikVision Digital Technology rose in light of
continued improvement in business  fundamentals, while  ASML
Holding advanced on strong growth outlook for FY2021. Conversely, weaker
positioning in consumer discretionary, and negative security selection in
materials held back returns.

Asia Pacific Opportunities Fund

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 221,418,820 9.37
Alibaba Group Holding 213,070,163 9.02
HDFC Bank 118,771,511 5.03
Franco-Nevada 117,220,199 4.96
ASML Holding 107,695,123 4.56
Techtronic Industries 100,074,905 4.24
SK Hynix 96,298,423 4.08
Macquarie Group 80,564,977 3.41
AIA Group 78,181,269 3.31
CsL 78,123,842 3.31

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
%
The manager focuses on bottom-up stock selection and favours companies that Chi o0
X . ina 34.12
have an understandable business model, an above-average earnings growth -
rate relative to market expectations and the ability to allocate capital effectively Taiwan Area 14.20
to increase returns on equity over time. The manager also likes companies that Hong Kong SAR China 10.80
trade at attractive valuations. The fund is overweight in technology and Australia 833
materials. Global semiconductor foundry leader Taiwan Semiconductor :
Manufacturing is preferred for its solid longterm growth prospects given its Korea 7.75
technology leadership and robust ecosystem. Beijing Oriental Yuhong is Ireland 6.63
preferred as it operates in a fragmented market and rationalising industry and Indi 5.03
trades at attractive valuations. It is a key beneficiary of building materials ndia :
industry consolidation and market share gains from smaller players. Canada 4.96
Netherlands 4.56
Singapore 2.54
New Zealand 0.73
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (USD) 12.06.2019 12.06.2019 57.0% 48.5% - - - 63.3% 42.2% 29.7%
A Shares (EUR) 13.05.2020 13.05.2020 - - - - - 43.8% 35.6% -
A-ACC Shares (EUR) 18.02.2008 18.02.2008 42.7% 35.1% 119.9% 81.2% 17.1% 219.7% 157.2% 9.2%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 - - - - - 15.6% 10.0% -
A-ACC Shares (SGD) (hedged) 24.06.2020 24.06.2020 - - - - - 43.9% 30.3% -
E-ACC Shares (EUR) 18.02.2008 18.02.2008 41.7% 35.1% 111.9% 81.2% 16.2% 193.1% 157.2% 8.5%
I-ACC Shares (USD) 28.08.2019 28.08.2019 58.6% 48.5% - - - 65.3% 47.8% 35.0%
I-ACC Shares (EUR) 27.09.2017 27.09.2017 44.2% 35.1% - - - 86.4% 39.6% 18.9%
I-ACC Shares (GBP) 27.05.2020 27.05.2020 - - - - - 44.2% 32.0% -
Y-ACC Shares (USD) 08.10.2014 08.10.2014 58.4% 48.5% 141.1% 90.5% 19.2% 163.8% 76.1% 15.9%
Y Shares (EUR) 27.03.2019 27.03.2019 44.0% 35.1% - - - 53.8% 30.8% 22.8%
Y-ACC Shares (EUR) 18.02.2008 18.02.2008 44.0% 35.1% 128.7% 81.2% 18.0% 257.3% 157.2% 10.1%

*Comparative index:MSCI AC Asia Pacific ex Japan Index (Net).
Comparative index: MSCI AC Asia Pacific ex-Japan (Net) Hedged to SGD.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Asian Equity Fund "**%’

FUND SIZE AS AT 30.04.2021 : USD 1,360 MILLION
Manager's Overview

Asia ex Japan equities advanced over the period. Favourable developments on
COVID-19 vaccines and its effective rollout led to a resumption in economic
activity and fuelled hopes for a swift economic recovery. However, investor
sentiment was subdued due to concerns over the resurgence of COVID-19
infections globally and new and mutated strains of the virus. Policymakers
announced a series of monetary and fiscal stimulus measures to cushion the
impact of the outbreak. Against this backdrop, all countries and sectors in the
region edged higher.

The fund outperformed the comparative index over the year. In line with the
manager's bottom-up approach, security selection, notably in the health care,
information technology and communication services sectors, contributed to
returns.  Shares in  semiconductor companies Taiwan  Semiconductor
Manufacturing Company and MediaTek advanced, driven by robust demand for
fifth generation (5G) smartphones. Focus Media Information Technology, an
operator of indoor advertising media, witnessed a surge in the utilisation rate of
its network of screens, as business activity improved and its clients increased
their marketing spend. Conversely, the allocation to Singaporean developer
and property holding company City Development weighed on returns. The stock
is held as a proxy for Singapore's residential property sector, where supply
remains tight. City Developments has the largest market share of units sold, as

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 122,139,860 8.98
Samsung Electronics 100,499,253 7.39
Alibaba Group Holding 75,404,603 5.54
Tencent Holdings 58,152,437 4.27
AIA Group 53,967,853 397
Galaxy Entertainment Group 34,655,380 2.55
Ping An Insurance Group (H) 30,628,235 2.25
E.Sun Financial Holding 29,718,000 2.18
Bank Central Asia 28,725,106 2.1
NAVER 27,565,820 2.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
well as the largest unsold land bank in the city state. © SS?%;
hi 4.97
The fund is focused on companies in three categories — restructuring candidates China 5
where the manager finds catalysts for an improvement in returns; those that Korea 17.61
have global technology, scale or cost leadership; and strong franchises that Taiwan Area 13.69
benefit from'long-term str}{ctural dr|ve‘rs. nglno operqtgr Galaxy Entertainment Hong Kong SAR China 1191
Group remains a key position. Macau's gaming sector still has long-term growth
potential as it can penetrate into a broader customer base in China. Galaxy India 10.30
stands to benefit from this as it is the highest quality franchise in the Macau Singapore 2.89
gaming space. Samsung Electronics also remains a strong overweight position -
b . X Thailand 2.44
in the fund given its robust growth prospects.
Indonesia 21
Ireland 151
Canada 0.95
Philippines 0.94
Malaysia 0.51
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
S-ACC Shares (SGD) 07.06.2011 07.06.2011 42.2% 39.8% 103.4% 95.2% 15.3% 142.1% 110.7% 9.3%

*Comparative index: MSCI AC Far East ex Japan Index Net to 30/9/2014; thereafter MSCI AC Asia ex Japan Net.

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 1,117 MILLION
Manager's Overview

Equities in Asian smaller companies advanced over the period. Favourable
developments on COVID-19 vaccines and its effective rollout led to a resumption
in economic activity and fuelled hopes for a swift economic recovery. Bouts of
strength came from improving corporate earnings and economic data.
Downside risk further subsided as the UK and European Union reached a Brexit
deal and the US passed fresh fiscal stimulus packages. Meanwhile, worries
over the resurgence of COVID-19 infections globally and new and mutated
strains of the virus reported from across the globe impacted sentiment.
Policymakers announced a series of monetary and fiscal stimulus measures to
cushion the impact of the outbreak.

The fund underperformed the index over the period. The lack of exposure to
certain Korean and Taiwanese small-caps that did very well during the year
under review detracted from performance. However, these stocks are at
extreme valuations and hence the manager avoided these holdings. China
Overseas Land & Investment (COLI) fell out of favour after its parent company
China State Construction Group faced regulatory headwinds due to an
executive order by the US. Sentiment towards oil jetty operator Sinopec Kantons
weakened after it reported muted half yearly results in August 2020,
undermined by its pipeline business. Meanwhile, the lack of exposure to

Asian Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
China Yongda Automobiles Services Holdings 29,119,639 2.61
Axis Bank 29,011,969 2.60
Granules India 24,742,009 2.22
Chow Sang Sang Holdings International 21,821,513 1.95
Power Grid Corporation of (India) 21,151,429 1.89
Shinhan Financial Group 20,951,321 1.88
Redington India 19,551,095 1.75
Powertech Technology 18,897,991 1.69
Sinotrans (H) 18,547,999 1.66
Crystal International Group 17,930,236 1.61

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Hyundai Merchant Marine hampered relative returns as its shares rose. On a Net Assets
positive note, battery manufacturer Tianneng Power benefited from its relative %)
resilience in uncertain times. It also reported corporate earnings that were in India 21.70
line with expectations. Glove manufacturer Riverstone Holdings attracted :
investor interest given robust demand as the COVID-19 pandemic led to an China 19.65
increase in purchases of personal protective equipment. Korea 12.07
The fund is managed with an absolute returns perspective. The manager invests Hong Kong SAR China 1196
in good companies with strong competitive advantages run by a solid Taiwan Area 8.77
management team and tries to buy them at a reasonable price. China Yongda Australia 6.69
Automobile Services Holdings is one of the leading automobile dealers in Ind - 516
China. It deals in luxury brands, including BMW, Porsche and Audi, among ndonesia .
others. The company stands to benefit from underpenetrated luxury vehicles in Singapore 3.94
China. Axis Bank is the third largest private sector bank in India and has one of Ireland 297
the best liability franchises in the country. It also has one of the best returns on Philiopi 268
assets in the industry. Mippines :
Vietnam 1.23
USA 1.18
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 07.12.2011 07.12.2011 60.8% 72.5% 55.3% 70.7% 9.2% 170.2% 106.7% 11.1%
A Shares (EUR) 07.12.2011 07.12.2011 46.1% 56.9% 47.5% 62.4% 8.1% 200.8% 129.9% 12.4%
A-ACC Shares (USD) 07.12.2011 07.12.2011 60.8% 72.5% 55.3% 70.7% 9.2% 170.3% 106.7% 11.2%
A-ACC Shares (EUR) 07.12.2011 07.12.2011 46.1% 56.9% 47.6% 62.4% 8.1% 200.8% 129.9% 12.4%
A-ACC Shares (SGD) 26.01.2015 26.01.2015 51.8% 63.0% 54.2% 69.0% 9.1% 51.3% 62.1% 6.8%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 45.0% 56.9% 42.2% 62.4% 7.3% 56.0% 67.4% 7.0%
| Shares (USD) 14.03.2018 14.03.2018 62.5% 72.5% - - - 22.2% 26.7% 6.6%
I-ACC Shares (USD) 08.04.2020 08.04.2020 62.4% 72.5% - - - 75.9% 90.3% 70.3%
I-ACC Shares (EUR) 13.03.2019 13.03.2019 47.6% 56.9% - - - 18.8% 36.5% 8.4%
Y Shares (USD) 20.08.2015 20.08.2015 62.1% 72.5% 61.8% 70.7% 10.1% 82.7% 76.9% 11.2%
Y Shares (EUR) 20.08.2015 20.08.2015 47.3% 56.9% 54.0% 62.4% 9.0% 70.0% 64.6% 9.8%
Y-ACC Shares (USD) 07.12.2011 07.12.2011 62.2% 72.5% 61.9% 70.7% 10.1% 191.4% 106.7% 12.0%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 47.3% 56.9% 53.9% 62.4% 9.0% 55.6% 49.7% 8.0%
Y-ACC Shares (GBP) 07.12.2011 07.12.2011 47.7% 57.1% 71.1% 80.6% 11.3% 229.5% 134.0% 13.5%

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

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 4,347 MILLION
Manager's Overview

Asia ex Japan equities advanced over the period. Favourable developments on
COVID-19 vaccines and its effective rollout led to a resumption in economic
activity and fuelled hopes for a swift economic recovery. However, investor
sentiment was subdued due to concerns over the resurgence of COVID-19
infections globally and new and mutated strains of the virus. Policymakers
announced a series of monetary and fiscal stimulus measures to cushion the
impact of the outbreak. Against this backdrop, all countries and sectors in the
region edged higher.

The fund outperformed the comparative index over the year. In line with the
manager's bottom-up approach, security selection, notably in the health care,
information technology and communication services sectors, contributed to
returns.  Shares in  semiconductor companies Taiwan  Semiconductor
Manufacturing Company and MediaTek advanced, driven by robust demand for
fifth generation (5G) smartphones. Focus Media Information Technology, an
operator of indoor advertising media, witnessed a surge in the utilisation rate of
its network of screens as business activity improved and its clients increased
their marketing spend. Conversely, the allocation to Singaporean developer
and property holding company City Development weighed on returns. The stock
is held as a proxy for Singapore's residential property sector, where supply

Asian Special Situations Fund ’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 387,023,599 8.90
Samsung Electronics 318,500,527 7.33
Alibaba Group Holding 239,843,061 5.52
Tencent Holdings 184,305,736 4.24
AIA Group 171,012,454 3.93
Galaxy Entertainment Group 109,840,052 2.53
Ping An Insurance Group (H) 97,066,050 2.23
E.Sun Financial Holding 95,254,187 2.19
Bank Central Asia 91,027,417 2.09
NAVER 87,372,110 2.01

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

remains tight. City Developments hag the Iargest market share of units sold, as Net Assets
well as the largest unsold land bank in the city state. %)
The fund is focused on companies in three categories — restructuring candidates China 34.86
where the manager finds catalysts for an improvement in returns; those that Korea 17.50
have global technology, scale or cost leadership; and strong franchises that Taiwan Area 13.60
oot o oG S e, oo opeolr Goloy EUTANTET! Hong ong 548 chin
potential as it can penetrate into a broader customer base in China. Galaxy India 10.34
stands to benefit from this as it is the highest quality franchise in the Macau Singapore 2.89
gaming space. ngsung Electronics also remains a strong overweight position Thailand 2.45
in the fund given its robust growth prospects.
Ireland 221
Indonesia 2.09
Canada 0.95
Philippines 0.93
Malaysia 0.51
Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘j Share Cl'ass Index': Share C'Iass Share le:ss Indext Share C'Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 03.10.1994 03.10.1994 50.4% 48.0% 98.0% 97.2% 14.6% 630.7% 290.4% 7.8%
A Shares (GBP) 26.06.2006 26.06.2006 37.0% 34.8% 109.4% 108.7% 15.9% 443.5% 364.3% 12.1%
A-ACC Shares (USD) 25.09.2006 25.09.2006 50.4% 48.0% 98.0% 97.2% 14.6% 272.5% 219.1% 9.4%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 36.6% 34.6% 87.9% 87.7% 13.4% 403.2% 371.7% 14.2%
A-ACC Shares (SEK) 22.11.2017 22.11.2017 29.9% 28.1% - - - 33.4% 33.5% 8.7%
ﬁg;';fg)“kc" AACC Shares (CZK) 16042015 16042015  44.1% 405% 73.0% 73.0% 11.6% 49.0% 40.9% 6.8%
A-ACC Shares (EUR) (hedged) 27.02.2013 27.02.2013 43.8% 40.4% 73.0% 71.9% 11.6% 91.2% 71.7% 8.3%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 36.0% 34.6% - - - 88.2% 92.5% 13.5%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 35.6% 34.6% 81.3% 87.7% 12.6% 142.1% 135.5% 10.4%
| Shares (USD) 28.02.2018 28.02.2018 51.9% 48.0% - - - 34.0% 30.3% 9.7%
I-ACC Shares (USD) 20.02.2017 20.02.2017 51.9% 48.0% - - - 79.4% 72.1% 15.0%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 38.1% 34.6% 98.2% 87.7% 14.7% 112.9% 98.8% 15.6%
I-ACC Shares (SEK) 22.11.2017 22.11.2017 31.3% 28.1% - - - 38.3% 33.5% 9.9%
R-ACC Shares (USD) 14.08.2019 14.08.2019 52.1% 48.0% - - - 52.0% 53.1% 27.7%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 42.1% 39.8% 97.1% 95.2% 14.5% 76.9% 67.8% 10.2%
W Shares (GBP) 24.06.2015 24.06.2015 38.1% 34.8% 118.1% 108.7% 16.9% 108.8% 90.2% 13.4%
Y Shares (USD) 25.09.2013 25.09.2013 51.6% 48.0% 106.5% 97.2% 15.6% 120.2% 90.0% 10.9%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 51.7% 48.0% 106.5% 97.2% 15.6% 216.8% 153.1% 9.2%
Y-ACC Shares (EUR) 16.03.2017 16.03.2017 37.7% 34.6% - - - 54.0% 48.8% 11.0%
Y-ACC Shares (EUR) (hedged) 28.02.2018 28.02.2018 44.8% 40.4% - - - 24.7% 21.2% 7.2%

*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 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 8. A full list of footnotes is given on page 8.
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Avustralia Fund

FUND SIZE AS AT 30.04.2021 : AUD 575 MILLION
Manager's Overview

Australian equities advanced over the year. Significant monetary and fiscal
stimulus measures, and an easing of lockdown restrictions supported investor
sentiment. Favourable developments on COVID-19 vaccines and a resumption in
economic activity fuelled hopes for a swift economic recovery. Australia has
been relatively resilient through the pandemic and its earnings revisions remain
encouraging. The Reserve Bank of Australia (RBA) cut interest rates to record
low levels and reiterated its commitment to keep its monetary policy
accommodative for as long as is needed to pull down unemployment and push
inflation higher.

The fund outperformed the comparative index over the review period. Security
selection was the key contributor to returns. A rally in financials buoyed the
position in asset manager Pinnacle Investment Management Group. Its shares
were further supported by encouraging performance fee and robust fund
inflows as it adds affiliates and increases offshore distribution. Investors
favoured media operator Nine Entertainment for its continuing shift to digital
revenue, stronger cost control and fast advertisement market recovery. Mineral
Resources' strong cash flows and a surge in iron ore prices supported by robust
demand from China attracted investor interest. Steel producer BlueScope Steel
gained on a favourable increase in steel prices. Meanwhile, vaccine related
news weighed on gold prices, which is a relative safe-haven asset during

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(AUD) )
BHP Group 50,619,566 8.81
Commonwealth Bank of Australia 45,935,207 7.99
CsL 41,593,938 7.24
Macquarie Group 30,794,092 536
Pinnacle Investment Management Group 28,114,146 4.89
Goodman Group REIT 25,257,902 4.39
Mineral Resources 22,549,402 392
Woolworths Group 20,225,682 3.52
Fisher & Paykel Healthcare (AU) 20,166,102 3.51
Qil Search 16,647,593 2.90

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
volatile markets. Hence, the position in gold producer Evolution Mining held © SS?%;
back gains. Financials 23.06
The manager favours high-quality companies with a sustainable competitive Materials 18.40
edge, strong free cash flow generation and robust earnings growth. Health Healthcare 17.65
care businesses including Fisher & Paykel Healthcare (AU) and health care Consumer Staples 1188
software services provider Pro Medicus are preferred. Fisher & Paykel (AU) is a P .
high-quality company with a marketleading humidification franchise and solid Consumer Discretionary 6.05
position in the obstructive sleep apnea segment. Pro Medicus is supported by Real Estate 596
organic growth from existing customers, ongoing contract wins in the US and an Inf tion Technol 3.04
expanding market share. ntormation fechnology .

Energy 3.60

Communication Services 2.57

Industrials 2.43
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (AUD) 06.12.1991 06.12.1991 33.4% 30.8% 64.1% 63.1% 10.4% 1,095.1%  1,365.9% 8.8%
A-ACC Shares (AUD) 25.09.2006 25.09.2006 33.4% 30.8% 64.1% 63.1% 10.4% 153.9% 161.9% 6.6%
I-ACC Shares (USD) 25.04.2018 25.04.2018 59.6% 54.3% - - - 48.0% 35.5% 13.9%
Y-ACC Shares (AUD) 25.03.2008 25.03.2008 34.6% 30.8% 70.9% 63.1% 11.3% 154.2% 131.4% 7.4%
Y-ACC Shares (EUR) 28.04.2021 28.04.2021 - - - - 0.6% 0.7% -

*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 8. A full list of footnotes is given on page 8.
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China Consumer Fund ’

FUND SIZE AS AT 30.04.2021 : USD 6,608 MILLION
Manager's Overview

Chinese equities gained over a volatile period. The effective containment of the
virus outbreak in China, policy stimulus measures and reports suggesting that
the situation appeared to be normalising rapidly, buoyed stocks at the start of
the period. Subsequently, growing concerns over policy tightening weighed on
investor sentiment. Worries over financing conditions resumed after China
tightened rules on funding for online lenders and raised capital requirements
for banks that lend money to technology platforms. Sentiment towards Chinese
equities improved on encouraging first quarter earnings results. The economy
accelerated to the strongest reading on record on a year-on-year basis in the
first quarter of 2021. Hong Kong stocks also gained over the period.

The fund delivered strong absolute returns and outperformed the index over the
year. Security selection within the consumer staples sector added notable value,
while an underweight positioning within real estate and banks supported
relative performance. Within the consumer discretionary sector, the holding in
sportswear retailer Li Ning benefited from an acceleration in retail sales, mainly
in its e-commerce channel, attributable to a colder winter, online shopping
festivals, attractive discounts and pent up demand. Listing gains from the
participation in Chinese short-video application company Kuaishou Technology's
Hong Kong initial public offering (IPO) also added value. The company's growth
outlook remains promising, supported by the ramp-up of monetisation in

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Tencent Holdings 627,593,676 9.50
Alibaba Group Holding 381,312,529 5.77
Ping An Insurance Group (H) 376,194,240 5.69
Galaxy Entertainment Group 295,248,217 4.47
Alibaba Group Holding ADR 252,240,009 3.82
Meituan (B) 234,104,533 3.54
Kweichow Moutai (A) 220,233,064 3.33
Li Ning 202,471,936 3.06
China Mengniu Dairy 195,980,129 2.97
JD.com ADR 181,164,341 2.74

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
advertising and livestreaming e-commerce. Elsewhere, Bilibili, a diversified © SS?%;
entertainment platform, rose amid expectations of a secondary listing in Hong c . )

. . . L . onsumer Discretionary 42.26
Kong, with a possible capital raising of more than $2 billion.
Information Technology 16.25
The manager believes the opportunity to invest in how and what China Consumer Staples 12.00
consumes is significant and continues to impact a broad range of companies - :
" . Financials 8.52
beyond traditional consumer sectors. China's consumer sector offers a structural
growth story, supported by a consumption-driven economy, technological Healthcare 7.22
innovation and diversified premiumisation. In this regard, the fund has a high Communication Services 317
conviction holding in Li Ning, which continues to benefit from premiumisation Equity Linked Not .00
and a preference for local brands in China. The allocation to Macau-based quity Hinked Notes :
casino operator Galaxy Entertainment was also maintained. The company Real Estate 2.60
benefits from a superior growth outlook among peers in the post-COVID-19 era. Industrials 0.23
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 23.02.2011 23.02.2011 44.5% 37.0% 116.4% 114.2% 16.7% 181.1% 119.0% 10.7%
A Shares (EUR) 23.02.2011 23.02.2011 31.4% 24.6% 105.8% 103.8% 15.5% 220.9% 150.4% 12.1%
A Shares (GBP) 23.02.2011 23.02.2011 31.6% 24.8% 128.7% 126.7% 18.0% 228.7% 156.8% 12.4%
A Shares (SGD) 01.08.2011 01.08.2011 36.3% 29.4% 113.8% 112.0% 16.4% 178.8% 129.5% 11.1%
A-ACC Shares (USD) 23.02.2011 23.02.2011 44.6% 37.0% 116.4% 114.2% 16.7% 181.3% 119.0% 10.7%
A-ACC Shares (EUR) 23.02.2011 23.02.2011 31.3% 24.6% 105.8% 103.8% 15.5% 220.0% 150.4% 12.1%
A-ACC Shares (HKD) 13.04.2011 13.04.2011 44.8% 37.2% 116.6% 114.5% 16.7% 157.8% 98.1% 9.9%
A-ACC Shares (AUD) (hedged) 09.04.2014 09.04.2014 41.1% 33.7% 107.5% 103.4% 15.7% 106.5% 102.9% 10.8%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 30.7% 24.6% 100.7% 103.8% 15.0% 91.8% 94.7% 13.8%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 30.4% 24.6% 98.3% 103.8% 14.7% 192.9% 162.0% 12.7%
I-ACC Shares (USD) 15.12.2014 15.12.2014 46.0% 37.0% 128.0% 114.2% 17.9% 121.8% 95.2% 13.3%
W Shares (GBP) 29.01.2021 29.01.2021 - - - - 5.8% 6.7% -
Y-ACC Shares (USD) 23.02.2011 23.02.2011 45.7% 37.0% 125.7% 114.2% 17.7% 204.7% 119.0% 11.6%
Y-ACC Shares (EUR) 12.02.2014 12.02.2014 32.4% 24.6% 114.5% 103.8% 16.5% 149.5% 141.5% 13.5%

*Comparative index: MSCI China Index (Net).
Comparative index Hedged AUD: MSCI China Index (Net) Hedged to AUD.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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China Focus Fund

FUND SIZE AS AT 30.04.2021 : USD 2,470 MILLION
Manager's Overview

Chinese equities gained over a volatile 12-month period. The effective
containment of the virus outbreak in China, policy stimulus measures and
reports suggesting that the situation appeared to be normalising rapidly,
buoyed stocks at the start of the period. Subsequently, growing concerns over
policy tightening weighed on investor sentiment. Worries over financing
conditions resumed after China tightened rules on funding for online lenders
and raised capital requirements for banks that lend money to technology
platforms. The Chinese economy accelerated to the strongest reading on record
on a year-on-year basis in the first quarter of 2021.

The fund underperformed the comparative index over the year given its strong
value tilt. China Mobile declined following weak sentiment towards the wider
telecommunications  sector. The US administration included prominent
telecommunication names into the list of companies that US investors are
barred from investing in due to their alleged links with the Chinese military.
Investors rotated out of China Life Insurance (H) in favour of other insurers that
offer superior growth in the near term. The lack of exposure to food delivery
platform Meituan and an underweight allocation to Tencent Holdings hurt
relative returns due to favourable sentiment towards technology and internet-
related names. This was partly offset by the holding in Lenovo Group. Improving

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
China Mobile 165,682,482 6.71
China Life Insurance (H) 149,022,046 6.03
Tencent Holdings 146,546,755 5.93
Alibaba Group Holding ADR 140,465,801 5.69
China Construction Bank (H) 131,343,591 532
Lenovo Group 102,909,957 4.17
Industrial & Commercial Bank of China (H) 97,138,086 3.93
Baidu ADR 95,638,645 3.87
CNOOC 95,164,038 3.85
Dongfeng Motor Group (H) 71,962,101 291

SECTOR BREAKDOWN AS AT 30.04.2021

fundamentals drove strong share price performance in the computer Net Assets
manufacturer. In addition to sustained high demand for personal computers, its %)
service business is gaining traction, which bodes well for higher margins and Financials 24.28
better earnings visibility than pure hardware sales. The overweight allocation to :
Baidu proved rewarding. The underweight stance in Ping An Insurance also Information Technology 14.88
enhanced gains as uncertainty over agency productivity amid the COVID-19 Consumer Discretionary 14.12
lockdown in China impacted the insurance sector.
Energy 8.92
The manager focuses on opportunities arising from structural changes underway Communication Services 7.14
in China. A key holding in China Mobile is a beneficiary of the fifth-generation Industrials 6.66
(5G) rollout in China, as it is likely to enjoy faster 5G subscriber growth with Material 646
alleviated capital expenditure pressures. The company also maintains an aterials :
attractive dividend policy. China Life Insurance (H), another key position in the Real Estate 5.49
portfolio, is an attractively valued beneficiary of longterm structural growth in Consumer Staples 379
the Chinese insurance industry. It is focused on enhancing agency productivity Health 203
and the profitability of new business. ealthcare :
Equity Linked Notes 1.99
Utilities 1.53
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 18.08.2003 18.08.2003 19.1% 39.2% 61.7% 109.1% 10.1% 704.0% 819.5% 12.5%
A Shares (GBP) 04.10.2004 04.10.2004 8.5% 26.8% 71.0% 121.2% 11.3% 625.3% 748.0% 12.7%
A Shares (SGD) 02.04.2007 02.04.2007 12.4% 31.5% 59.8% 106.9% 9.8% 129.2% 162.3% 6.1%
A-ACC Shares (USD) 19.05.2015 19.05.2015 19.2% 39.2% 61.6% 109.1% 10.1% 22.3% 47.2% 3.4%
A-ACC Shares (EUR) 24.09.2007 24.09.2007 8.3% 26.6% 53.8% 98.9% 9.0% 88.6% 106.8% 4.8%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 19.4% 39.4% 61.8% 109.3% 10.1% 92.9% 118.2% 7.4%
C Shares (USD) 05.11.2007 05.11.2007 18.0% 39.2% 53.9% 109.1% 9.0% 28.1% 58.5% 1.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 7.7% 26.6% - - - 54.3% 104.5% 9.1%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 7.5% 26.6% 48.1% 98.9% 8.2% 107.6% 156.0% 8.5%
I-ACC Shares (USD) 20.02.2017 20.02.2017 20.3% 39.2% - - - 40.6% 76.6% 8.5%
I-ACC Shares (EUR) 08.04.2020 08.04.2020 9.4% 26.6% - - - 12.6% 31.5% 11.8%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 12.6% 31.5% 61.5% 106.9% 10.1% 21.7% 50.2% 3.4%
X-MINCOME Shares (USD) 16.12.2020 16.12.2020 - - - - 10.0% 4.5% -
Y Shares (USD) 25.09.2013 25.09.2013 20.1% 39.2% 68.6% 109.1% 11.0% 89.3% 101.0% 8.8%
Y Shares (GBP) 26.10.2009 26.10.2009 9.5% 26.8% 78.2% 121.2% 12.2% 142.8% 151.2% 8.0%
Y Shares (SGD) 05.10.2015 05.10.2015 13.4% 31.5% 66.8% 106.9% 10.8% 54.6% 83.2% 8.1%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 20.1% 39.2% 68.6% 109.1% 11.0% 144.5% 154.0% 7.0%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 9.2% 26.6% 60.4% 98.9% 9.9% 112.1% 123.0% 10.3%

*Comparative index: MSCI China (Net) to 31.01.2008; thereafter MSCI China 10% Capped (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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China Innovation Fund ?

FUND SIZE AS AT 30.04.2021 : USD 108 MILLION
Manager's Overview

Chinese equities gained over a volatile 12-month period. The effective
containment of the virus outbreak in China, policy stimulus measures and
reports suggesting that the situation appeared to be normalising rapidly,
buoyed stocks at the start of the period. Subsequently, growing concerns over
policy tightening weighed on investor sentiment. Worries over financing
conditions resumed after China tightened rules on funding for online lenders
and raised capital requirements for banks that lend money to technology
platforms. Sentiment towards Chinese equities improved on encouraging first
quarter earnings results. The economy accelerated to the strongest reading on
record on a year-on-year basis in the first quarter of 2021. Hong Kong and
Taiwanese stocks also gained.

The fund outperformed the comparative index over the year, as selected
industrials and communication services stocks proved rewarding. The position in
livestreaming platform Kuaishou added notable value, driven by its initial public
offering (IPO) in Hong Kong, which was the biggest technology debut since
2019. Shares in Estun Automation, a leading manufacturer of industrial
automation products, benefited from modest top-line growth in the first quarter
of 2021, indicating a notable recovery from the previous quarter. Conversely,
the position in state-owned commercial bank Industrial and Commercial Bank of
China weighed on returns.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Alibaba Group Holding 9,138,734 8.48
Tencent Holdings 9,066,864 8.41
Taiwan Semiconductor Manufacturing 3,375,195 3.13
Meituan (B) 3,311,471 3.07
MediaTek 2,889,818 2.68
InnoCare Pharma 2,846,757 2.64
Ping An Insurance Group (H) 2,658,587 2.47
Greentown Service Group 2,579,658 2.39
Wuxi Biologics Cayman 2,522,300 2.34
GDS Holdings ADR 2,385,657 2.21

SECTOR BREAKDOWN AS AT 30.04.2021

Net Assets
%
From 24 February 2021, the Fidelity Funds - China Opportunities Fund was Information Technolo 36(52
repurposed to the Fidelity Funds - China Innovation Fund. Casey Mclean and - - 9y :
Tina Tian assumed responsibility as co-Portfolio Managers. The managers take Consumer Discretionary 21.24
a thematic approach to fundamental, bottom-up investment, seeking exposure Healthcare 19.34
to innovative companies with a focus on growth and quality at a reasonable -
. . - . K ! E . Industrials 6.86
price. Seeking to capitalise on the acceleration of innovation in China, they
apply a deep understanding of the technological, lifestyle and environmental Financials 3.97
innovations that are reshaping the world to identify underappreciated growth Equity Linked Notes 3.06
opportunities. Environmental, social and governance (ESG) considerations are Material 241
integrated in the investment process. As a result, the fund is overweight in the aterials '
information technology and health care sectors. Communication Services 1.53
Real Estate 0.61
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 23.11.2009 23.11.2009 43.4% 37.4% 107.0% 104.5% 15.7% 111.2% 131.9% 6.8%
A-ACC Shares (USD) 24.03.2021 24.03.2021 - - - - - 6.0% 3.7% -
A-ACC Shares (EUR) 23.11.2009 23.11.2009 30.2% 25.0% 96.8% 94.6% 14.5% 163.1% 188.6% 8.8%
A-ACC Shares (HKD) 31.05.2010 31.05.2010 43.6% 37.6% 107.1% 104.8% 15.7% 129.9% 153.6% 7.9%
A-ACC Shares (SGD) 10.03.2021 10.03.2021 - - - - - 1.7% 0.3% -
A-ACC Shares (SGD) (SGD/USD hedged) 24.03.2021 24.03.2021 - - - - - 6.0% 2.5% -
D-ACC Shares (EUR) 10.03.2021 10.03.2021 - - - - - 1.7% 0.4% -
E-ACC Shares (EUR) 10.03.2021 10.03.2021 - - - - - 1.5% -0.4% -
I-ACC Shares (USD) 10.03.2021 10.03.2021 - - - - - 3.0% 0.8% -
I-ACC Shares (EUR) 10.03.2021 10.03.2021 - - - - - 1.7% 0.4% -
W-ACC Shares (GBP) 10.03.2021 10.03.2021 - - - - - 3.5% 1.3% -
Y-ACC Shares (USD) 23.11.2009 23.11.2009 44.6% 37.4% 115.6% 104.5% 16.6% 130.3% 131.9% 7.6%
Y-ACC Shares (EUR) 10.03.2021 10.03.2021 - - - - - 1.9% -0.4% -
Y-ACC Shares (SGD) 24.03.2021 24.03.2021 - - - - - 4.9% 2.5% -

*Comparative index: MSCI China All Shares Index (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Emerging Asia Fund ’

FUND SIZE AS AT 30.04.2021 : USD 730 MILLION
Manager's Overview

Emerging Asian equities advanced over the period in light of ample liquidity
given the extraordinary stimulus support measures from regional central banks
to cushion their economies from the fallout of the pandemic. Favourable
developments on COVID-19 vaccines and its effective rollout led to a resumption
in economic activity and fuelled hopes for a swift economic recovery. Bouts of
strength came from improving corporate earnings and economic data.
Meanwhile, worries over the resurgence of COVID-19 infections globally and
new and mutated strains of the virus reported across the globe impacted
sentiment. Against this backdrop, all countries and sectors edged higher.

The fund outperformed the comparative index over the period. The manager
actively participated in new listings and initial public offerings (IPO) to invest in
businesses where there is greater conviction around management teams, the
approach to sustainability, underlying business models and an ability to create
shareholder value. Of note, positions in newly listed Kuaishou Technology and
KE Holdings (US IPO) enhanced gains. Long-term compounder Wuxi Biologics
benefited from increasing contract development and manufacturing demand
globally, particularly from strong demand in China. Conversely, China Overseas
Land & Investment fell amid regulatory headwinds. The underweight allocation
to Meituan weighed on relative returns. The company's food delivery services
gained momentum amid wider penetration and acceptance of e-commerce

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Tencent Holdings 46,926,739 6.43
HDFC Bank 34,387,793 4.71
Infosys 32,910,086 4.51
Bank Central Asia 31,608,452 4.33
Housing Development Finance 30,391,623 4.16
Reliance Industries 30,367,291 4.16
Alibaba Group Holding ADR 27,220,451 373
AIA Group 25,822,783 3.54
Tata Consultancy Services 20,163,341 2.76
Kweichow Moutai (A) 19,699,063 2.70

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

. . Net Assets
during the current crisis. %)
The manager focuses on high-quality, undervalued stocks with robust business Ch"na 5785
models and strong management teams that can add considerable value for India 35.08
shareholders over time. At the country level, the fund is overweight in China and Thailand 10.16
Hong Kong, while at the sector level, it is biased towards financials, consumer Indonesia 6.40
discretionary and information technology stocks. HDFC Bank and AIA Group are .
the key positions in the portfolio. HDFC Bank is preferred for its strong franchise, Hong Kong SAR China 4.88
quality management team and solid asset quality. It remains the best-inclass Philippines 207
lender, operating in a deeply under-penetrated market. lts strong emphasis on Ireland 192
deepening digital innovation amid the COVID-19 driven downturn is also a key relan .
driver for growth. AIA Group is favoured for its strong agency network and solid Singapore 1.05
track record of execution. It is the bestin-class private sector insurer and is on Malaysia 051
course for nation-wide expansion with the potential to triple its market size. .

Vietnam 0.48
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 21.04.2008 21.04.2008 37.4% 36.7% 78.0% 65.3% 12.2% 129.8% 87.5% 6.6%
A Shares (EUR) 21.04.2008 21.04.2008 24.8% 24.4% 69.3% 57.3% 11.1% 203.0% 147.9% 8.9%
A-ACC Shares (USD) 21.04.2008 21.04.2008 37.3% 36.7% 78.1% 65.3% 12.2% 129.9% 87.5% 6.6%
A-ACC Shares (EUR) 21.04.2008 21.04.2008 24.8% 24.4% 69.3% 57.3% 11.1% 201.6% 147.9% 8.8%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 37.6% 37.0% 78.3% 65.5% 12.3% 101.1% 72.2% 7.9%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 31.1% 29.4% 56.0% 49.2% 9.3% 95.1% 77.1% 7.9%
E-ACC Shares (EUR) 06.06.2011 06.06.2011 23.9% 24.4% 63.0% 57.3% 10.3% 106.5% 97.8% 7.6%
I-ACC Shares (USD) 27.02.2012 27.02.2012 38.7% 36.7% 87.2% 65.3% 13.4% 123.2% 74.1% 9.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 26.2% 24.6% 96.3% 74.9% 14.4% 137.7% 100.1% 12.9%
Y-ACC Shares (USD) 14.10.2008 14.10.2008 38.5% 36.7% 85.7% 65.3% 13.2% 330.1% 212.9% 12.3%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 25.9% 24.4% - - - 26.4% 17.4% 7.2%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 561 MILLION
Manager's Overview

Equities in the emerging Europe, Middle East and Africa (EMEA) region rose
during the period. Risk assets were bolstered on optimism around the gradual
reopening of the global economy following the COVID-19 related lockdowns
and continued monetary and fiscal support. Joe Biden's victory in the US
presidential elections and the global rollout of COVID-19 vaccines also buoyed
markets. Oil prices recovered from their historic lows on renewed demand as
economies started to emerge from lockdowns. Extended production cuts by
major oil producing nations and a positive demand outlook due to vaccine
breakthroughs provided further support. South African and Russian stocks
traded higher. All sectors generated positive returns, with the exception of
information technology (IT), which was almost flat.

The fund outperformed the comparative index over the period due to stock
selection in the financials and materials sectors. Russia's TCS Group
Holding GDR was the top contributor to returns. The stock re-rated dramatically
after it was included in the MSCI Index at the end of February. Kazakhstan-
based consumer finance, e-commerce and payments platform business Kaspi
KZ traded higher on the back of a successful initial public offering (IPO).
Conversely, the lack of exposure to Saudi Arabian bank Al Rajhi hurt relative
returns. Within materials, Impala Platinum Holdings rallied as platinum group

Emerging Europe, Middle East and Africa Fund

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Naspers 41,710,197 7.43
TCS Group Holding GDR 39,418,133 7.03
Kaspi KZ 31,788,681 5.67
Sibanye Stillwater 27,203,635 4.85
Yandex (A) 24,418,067 4.35
Impala Platinum Holdings 23,845,083 4.25
Sberbank of Russia Perpetual (Pref'd) 21,518,424 3.84
Absa Group 17,537,719 3.13
Bid 16,823,469 3.00
Telkom 16,420,702 2.93

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

metal (PGM) prices were boosted by strong demand for fuel cells. Net Assets
%
The managers believe that the EMEA region continues to offer attractive s ) 0
K . A . outh Africa 35.47
investment opportunities and long-term growth prospects. Within financials, the -
focus remains on holding good quality businesses. A conviction position is Russia 2539
maintained in digital bank and credit card lender TCS Group Holding GDR as it Cyprus 8.09
should be able to weather a tougher macroeconomic environment, benefiting Kazakhstan 567
from a solid balance sheet. Absa Group is held for its strong position in the .
corporate banking sector in South Africa. Elsewhere, the fund has exposure to Ireland 576
Bupa Arabia, the largest health insurer in Saudi Arabia, which stands to benefit Greece 357
from economies of scale and a favourable customer mix. -
Czech Republic 2.16
Canada 2.08
China 2.04
Slovenia 2.00
Nigeria 1.65
UK 1.63
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 11.06.2007 11.06.2007 68.1% 40.2% 49.6% 22.5% 8.4% 94.4% 7.6% 4.9%
A Shares (EUR) 11.06.2007 11.06.2007 52.7% 27.6% 42.2% 16.5% 7.3% 116.7% 19.3% 5.7%
A Shares (GBP) 11.06.2007 11.06.2007 53.1% 27.7% 58.0% 29.6% 9.6% 177.2% 52.9% 7.6%
A-ACC Shares (USD) 11.06.2007 11.06.2007 68.1% 40.2% 49.6% 22.5% 8.4% 94.5% 7.6% 4.9%
A-ACC Shares (EUR) 11.06.2007 11.06.2007 52.7% 27.6% 42.3% 16.5% 7.3% 116.4% 19.3% 5.7%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 47.1% 27.6% 26.0% 10.5% 4.7% 64.2% 22.0% 5.8%
E-ACC Shares (EUR) 11.06.2007 11.06.2007 51.6% 27.6% 37.0% 16.5% 6.5% 94.8% 19.3% 4.9%
I-ACC Shares (USD) 25.10.2017 25.10.2017 69.7% 40.2% - - - 30.4% 9.5% 7.8%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 69.4% 40.2% 56.0% 22.5% 9.3% 75.0% 0.9% 4.5%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 54.0% 27.6% 48.4% 16.5% 8.2% 54.0% 8.1% 5.8%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 948 MILLION
Manager's Overview

Emerging market equities rose during the period. Risk assets were bolstered on
optimism around the gradual reopening of the global economy following
lockdowns and continued monetary and fiscal support. Joe Biden's victory in the
US presidential elections and the global rollout of COVID-19 vaccines bolstered
markets. However, some gains were offset as concerns over frothy valuations
and rising US Treasury yields triggered a sell-off in riskier assets as the period
drew to a close. In emerging Asia, Indian equities were among the top
performers, reaching a new alltime high. Chinese stocks ended in positive
territory, supported by a strong rebound in economic activity. The emerging
Europe, Middle East and Africa (EMEA) region also rose, driven by a favourable
pricing environment for commodities.

The fund outperformed the comparative index over the period, due to stock
selection in materials and positioning in the consumer discretionary sector.
Taiwanese semiconductor company MediaTek was the top contributor to
returns as it posted strong fourth quarter results and reported market share
gains. The holding in sports goods retailer Li Ning added notable value, as
robust demand recovery from the COVID-19 pandemic drove its shares higher.
On the downside, the lack of exposure to Chinese e-commerce company
Meituan hampered relative returns.

Emerging Markets Focus Fund ’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 48,771,564 5.14
AIA Group 46,535,596 4.91
HDFC Bank 40,279,061 4.25
MediaTek 38,447,140 4.05
Bank Central Asia 34,660,422 3.65
Li Ning 33,666,658 3.55
Techtronic Industries 33,474,875 3.53
Samsung Electronics 33,014,281 3.48
Naspers 32,712,491 3.45
Tata Consultancy Services 30,353,440 3.20

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
During the period, the focus remained on identifying and owning well-managed c Ssza%j
businesses with attractive return profiles, an accretive reinvestment opportunity Chi
. X ina 22.21
and valuation that offers an adequate margin of safety on a free-cash-flow -
basis. Within financials, the largest positions remain in companies that the Taiwan Area 15.40
managers believe are the highest quality in the space, such as HDFC Bank in India 11.81
India, Bgnk Central Asia in Indonesia and AlA .Group in Hong Kong. These Hong Kong SAR China 1098
companies are expected to do well as economies continue to reopen, even
amid potentially lower interest rates. South Africa 8.40
Ireland 5.01
Russia 4.99
Indonesia 3.65
Korea 3.48
Singapore 3.18
Peru 2.98
Netherlands 2.30
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 29.09.2014 29.09.2014 60.1% 48.7% 111.5% 80.2% 16.2% 93.6% 55.0% 10.5%
A Shares (EUR) 29.09.2014 29.09.2014 45.6% 35.3% 100.9% 71.4% 15.0% 103.5% 63.3% 11.4%
A-ACC Shares (USD) 29.09.2014 29.09.2014 60.2% 48.7% 111.5% 80.2% 16.2% 93.5% 55.0% 10.5%
| Shares (GBP) 26.08.2020 26.08.2020 - - - - 21.8% 15.8% -
I-ACC Shares (USD) 29.09.2014 29.09.2014 61.7% 48.7% 122.5% 80.2% 17.3% 107.0% 55.0% 11.7%
I'WMF-ACC Shares (USD) 09.05.2018 09.05.2018 61.8% 48.7% - - - 53.0% 26.4% 15.3%
R-GDIST Shares (GBP) 27.03.2019 27.03.2019 47.8% 35.5% - - - 53.4% 29.1% 22.7%
W Shares (GBP) 23.01.2019 23.01.2019 47.2% 35.5% - - - 56.5% 32.2% 21.8%
Y Shares (EUR) 08.07.2020 08.07.2020 - - - - 29.1% 20.0% -
Y-ACC Shares (USD) 29.09.2014 29.09.2014 61.5% 48.7% 120.6% 80.2% 17.1% 104.3% 55.0% 11.5%
Y-ACC Shares (HUF) 27.11.2019 27.11.2019 49.6% 38.7% - - - 35.3% 28.8% 23.7%
Y-VMF-ACC Shares (USD) 09.05.2018 09.05.2018 61.4% 48.7% - - - 52.1% 26.4% 15.1%

*Comparative index: MSCI Emerging Markets (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Emerging Markets Fund ’

FUND SIZE AS AT 30.04.2021 : USD 6,866 MILLION
Manager's Overview

Emerging market equities rose during the period. Risk assets were bolstered on
optimism around the gradual reopening of the global economy following
lockdowns and continued monetary and fiscal support. Joe Biden's victory in the
US presidential elections and the global rollout of COVID-19 vaccines bolstered
markets. However, some gains were offset as concerns over frothy valuations
and rising US Treasury yields triggered a sell-off in riskier assets as the period
drew to a close. In emerging Asia, Indian equities were among the top
performers, reaching a new alltime high. Chinese stocks ended in positive
territory, supported by a strong rebound in economic activity. The emerging
Europe, Middle East and Africa (EMEA) region also rose, driven by a favourable
pricing environment for commodities.

The fund outperformed the comparative index over the period due to stock
selection in the financials and industrials sectors. Russia's TCS Group was the
top contributor to returns. The stock re-rated dramatically after it was included in
the MSCI Index at the end of February. Kazakhstan-based consumer finance, e-
commerce and payments platform business Kaspi traded higher on the back of
a successful initial public offering (IPO). The fund's key holding in Taiwan
Semiconductor Manufacturing supported performance. On the downside, the
lack of exposure to Chinese e-commerce company Meituan hampered relative
returns.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 645,537,259 9.40
Samsung Electronics 608,446,473 8.86
Alibaba Group Holding ADR 453,020,631 6.60
China Mengniu Dairy 301,152,030 4.39
Naspers 296,423,674 4.32
HDFC Bank 286,550,560 417
AIA Group 275,279,732 4.01
Tencent Holdings 273,234,610 3.98
SK Hynix 227,877,435 3.32
Zhongsheng Group Holdings 198,111,250 2.89

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
%
The fund's country and sector positioning are a by-product of stock selection Chi o0
. . . ina 30.10
and reflect where the most compelling investment opportunities are found. -
Overall, COVID-19 has sped up digitalisation across the information technology, Taiwan Area 13.05
consumer discretionary and communication services sectors. The fund is well Korea 12.18
positioned to exploit this trend. The managers primarily have exposure to India 11.08
hardware stocks, where the fund owns industry leaders such as Taiwan .
Semiconductor Manufacturing, SK Hynix and Samsung  Electronics. The Hong Kong SAR China 9.87
managers believe there will be an exponential growth in data, and that these South Africa 6.72
companies are the building blocks when it comes to processing power and Russi 4a7
storage. The position in Mediatek, a leading beneficiary of the fifth-generation vssia '
(5G) rollout, was also maintained. Mexico 2.49
Kazakhstan 1.87
Cyprus 1.56
Ireland 1.54
Canada 1.45
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 18.10.1993 18.10.1993 62.5% 48.7% 90.2% 80.2% 13.7% 319.9% 476.5% 5.3%
A Shares (EUR) 23.07.2007 23.07.2007 47.6% 35.3% 80.9% 71.4% 12.6% 98.4% 83.6% 5.1%
A Shares (GBP) 26.06.2006 26.06.2006 48.0% 35.5% 100.9% 90.7% 15.0% 288.6% 257.5% 9.6%
A Shares (SGD) 15.05.2006 15.05.2006 53.2% 40.5% 87.9% 78.4% 13.5% 109.1% 96.1% 5.1%
A Shares (USD) (hedged) 12.09.2016 12.09.2016 54.6% 42.0% - - - 78.5% 68.5% 13.3%
A-ACC Shares (USD) 25.09.2006 25.09.2006 62.4% 48.7% 90.1% 80.2% 13.7% 171.7% 147.9% 7.1%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 47.7% 35.3% 80.9% 71.4% 12.6% 102.6% 81.2% 10.5%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 50.6% 38.7% 108.5% 98.1% 15.8% 105.8% 98.2% 13.5%
A-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 52.3% 39.6% 67.1% 58.5% 10.8% 58.9% 38.7% 7.2%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 61.4% 48.7% - - - 30.6% 22.3% 9.0%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 46.9% 35.3% 76.6% 71.4% 12.1% 72.5% 67.9% 11.4%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 46.5% 35.3% 74.1% 71.4% 11.7% 227.9% 278.9% 5.9%
| Shares (EUR) 22.07.2015 22.07.2015 49.2% 35.3% 89.7% 71.4% 13.7% 66.4% 49.1% 9.2%
| Shares (GBP) 20.04.2016 20.04.2016 49.4% 35.5% 112.5% 90.7% 16.3% 105.7% 85.5% 15.4%
I-ACC Shares (USD) 27.02.2012 27.02.2012 64.0% 48.7% 100.0% 80.2% 14.9% 119.0% 58.9% 8.9%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 53.6% 40.5% 89.9% 78.4% 13.7% 70.3% 56.3% 9.5%
W Shares (GBP) 10.10.2016 10.10.2016 49.3% 35.5% - - - 64.1% 45.1% 11.5%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 49.2% 35.5% 109.8% 90.7% 16.0% 131.6% 100.2% 12.5%
X Shares (USD) 29.05.2019 29.05.2019 65.4% 48.7% - - - 61.8% 43.0% 28.4%
X-ACC Shares (USD) 25.07.2018 25.07.2018 65.4% 48.7% - - - 52.8% 31.0% 16.6%
Y Shares (USD) 25.09.2013 25.09.2013 63.8% 48.7% 98.3% 80.2% 14.7% 93.3% 59.1% 9.1%
Y Shares (EUR) 08.11.2017 08.11.2017 48.9% 35.3% - - - 37.7% 23.6% 9.6%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 63.8% 48.7% 98.4% 80.2% 14.7% 109.7% 76.2% 5.8%
Y-ACC Shares (EUR) 28.08.2014 28.08.2014 48.9% 35.3% 88.6% 71.4% 13.5% 91.6% 57.8% 10.2%
Y-ACC Shares (EUR) (EUR/USD hedged)  14.02.2018 14.02.2018 61.5% 48.7% - - - 24.3% 22.5% 7.0%

*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: MSCI Emerging Markets Hedged Index to SGD.
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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 342 MILLION
Manager's Overview

European equities posted strong returns over the 12-month period ending April
2021. Markets were bolstered by unprecedented levels of monetary and fiscal
support, as central banks and governments sought to mitigate the economic
downturn caused by COVID-19. The announcement of effective vaccines in
October 2020 drove a sharp recovery across equities. Meanwhile, Joe Biden's
victory in the US presidential election and the signing of a long-awaited Brexit
deal between the UK and the European Union provided further support towards
the end of 2020. In early 2021, increasing hopes for a global economic recovery
supported equities, despite a rise in bond yields triggered by higher inflation
expectations. Sentiment was supported by vaccine rollouts, additional fiscal
stimulus in the US, strong corporate earnings and improving economic data.

The fund generated strong absolute returns but underperformed the index over
the period. The fund's growth and momentum bias (as a result of fundamental
bottom-up stock picking), which was beneficial in the market sell-off in the first
half of 2020, proved to be a headwind later given the market rotation towards
value and cyclical stocks (sparked by positive vaccine news). Consequently,
the overweight positioning in health care and communication services, along
with the underweight exposure to consumer discretionary, dragged relative
performance. On a positive note, selected industrials stocks and underweight
positioning in consumer staples added notable value.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
AXA 17,022,539 4.98
Siemens 16,797,286 4.92
Cellnex Telecom 15,417,314 4.51
Infineon Technologies 14,866,808 4.35
Kering 14,801,577 4.33
Prosus 14,744,774 4.32
Sanofi 14,649,606 4.29
Enel 14,534,368 4.25
Safran 13,945,148 4.08
Coca-Cola European Partners 13,447,015 3.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
%
The fund maintains overweight exposure to growth sectors such as internet/e- France 28(82
commerce, communication services and utilities (with rising exposure to :
renewables). Though the reopening theme may impact nearterm sentiment for Germany 28.68
selected growth stocks, their longterm theses remains intact. However, with Netherlands 17.34
increasing recovery expectations, the managers have significantly increased the
. . . UK 6.75
exposure to stocks in cyclical sectors that are expected to benefit from the
recovery in economic activity, such as energy and financials (particularly Italy 6.47
insurance). Spain 451
Ireland 4.00
Austria 31
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 30.09.1998 30.09.1998 29.3% 38.1% 30.8% 50.0% 5.5% 195.8% 187.3% 4.9%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 29.3% 38.1% 30.8% 50.0% 5.5% 77.0% 81.2% 3.9%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 29.9% 38.0% 32.6% 49.8% 5.8% 44.1% 65.7% 5.0%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 31.5% 39.9% 47.4% 67.4% 8.1% 55.4% 80.6% 6.2%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 28.7% 38.1% 27.6% 50.0% 5.0% 26.1% 49.6% 4.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 28.4% 38.1% 26.0% 50.0% 4.7% 31.0% 58.6% 1.3%
| Shares (EUR) 03.06.2016 03.06.2016 30.7% 38.1% - - - 36.6% 49.3% 6.6%
I-ACC Shares (EUR) 25.09.2019 25.09.2019 30.7% 38.1% - - - 13.8% 17.6% 8.4%
Y Shares (EUR) 25.09.2013 25.09.2013 30.4% 38.1% 36.4% 50.0% 6.4% 56.8% 72.9% 6.1%
Y Shares (SGD) 05.10.2015 05.10.2015 35.5% 43.5% 41.9% 56.0% 7.3% 28.6% 47.1% 4.6%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 30.4% 38.1% 36.4% 50.0% 6.4% 99.4% 84.5% 5.4%

*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 8. A full list of footnotes is given on page 8.
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Euro STOXX 50® Fund 2

FUND SIZE AS AT 30.04.2021 : EUR 195 MILLION
Manager's Overview

European equities posted strong returns over the period. Markets were
bolstered by unprecedented levels of monetary and fiscal support, as central
banks and governments sought to mitigate the economic downturn caused by
COVID-19. Meanwhile, Joe Biden's victory in the US presidential election and the
signing of a long-awaited Brexit deal provided further support for sentiment into
the year-end. In early 2021, increasing hopes for a global economic recovery
led by vaccine rollouts, additional fiscal stimulus in the US, strong corporate
earnings and improving economic data supported equities, despite a rise in
bond yields triggered by higher inflation expectations.

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 38.9% in net euro terms, outperforming the index, which returned
38.7%. 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 0.54% (a 3
year annualised figure, based on 36 month-end data points, is used in order to

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
ASML Holding 14,946,320 7.65
LVMH Moet Hennessy Louis Vuitton 10,928,442 5.60
SAP 8,395,861 4.30
Linde 8,170,938 418
Siemens 6,837,440 3.50
Sanofi 6,553,977 3.36
Total 6,375,549 3.26
Allianz 5,873,745 3.01
L'Oreal 5,494,074 2.81
Schneider Electric 4,965,903 2.54

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
be regarded as more statistically valid). This measure of the variability of fund © SS?%;
returns around the index can be influenced by a number of factors, including France 36.02
the aforementioned withholding tax differences, and the fund's partial swing :
pricing policy, which is designed to manage tracking difference as tightly as Germany 28.50
possible over time. Netherlands 14.55

. . . Spain 6.07
Geode Capital Management LLC was appointed as sub-investment manager to
the fund on 3 January 2017. The managers endeavour to minimise deviation Italy 4.43
from the index by using an index tracking technique, which comprises full UK 418
replication of the companies represented in the index. Please note, the fund's Ireland 297
cash position, and investment of cash into a liquidity fund for diversification, relan :
does not mean that the fund is under exposed to the index, as such positions Belgium 1.68
are typically equitised with equity index futures contracts. This helps to efficiently Finland 0.89
manage cashflows in the fund at reduced costs. When taking into account
exposure achieved by these futures contracts, the fund's holdings weights more
closely match the index.
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (EUR) 08.10.1996 03.11.1998 38.9% 38.7% 51.3% 49.1% 8.6% 126.1% 137.3% 3.7%
A Shares (GBP) 26.06.2000 13.07.2000 38.7% 38.9% 67.7% 65.8% 10.9% 72.2% 80.9% 2.6%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 38.8% 38.7% 51.2% 49.1% 8.6% 58.8% 58.3% 3.2%
Y-ACC Shares (EUR) 14.07.2008 14.07.2008 39.0% 38.7% 52.0% 49.1% 8.7% 84.7% 77.9% 4.9%

*Comparative index: EURO STOXX 50 Index.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 5,188 MILLION
Manager's Overview

European equities posted strong returns over the 12-month period ending April
2021. Markets were bolstered by unprecedented levels of monetary and fiscal
support, as central banks and governments sought to mitigate the economic
downturn caused by COVID-19. The announcement of effective vaccines in
October 2020 drove a sharp recovery across equities. Meanwhile, Joe Biden's
victory in the US presidential election and the signing of a long-awaited Brexit
deal between the UK and the European Union provided further support towards
the end of 2020. In early 2021, increasing hopes for a global economic recovery
supported equities, despite a rise in bond yields triggered by higher inflation
expectations. Sentiment was supported by vaccine rollouts, additional fiscal
stimulus in the US, strong corporate earnings and improving economic data.

The fund generated strong absolute returns but underperformed the index over
the period. The fund's tilt towards high quality growth names weighed on
returns during the sharp recovery in markets, though these holdings provided
strong downside protection through the initial COVID-19 crisis. Weaker security
selection in the consumer discretionary and technology sectors held back gains.
In technology, not holding ASML and weaker performance of SAP weighed on
returns. Conversely, the lack of exposure to the energy, utilities and real estate
sectors supported performance. While the health care exposure added value,
the holding in Grifols was a key detractor from returns as its shares performed

European Dynamic Growth Fund °

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Novo Nordisk 244,902,019 4.72
Prosus 244,660,579 4.72
SAP 218,347,482 4.21
Worldline (France) 199,655,469 3.85
Infineon Technologies 160,000,263 3.08
Experian 144,915,790 2.79
Merck 142,925,743 2.75
LVMH Moet Hennessy Louis Vuitton 131,728,631 2.54
Grifols 128,828,721 2.48
Edenred 119,268,157 2.30

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
weakly through the pandemic. While near term growth has slowed down, © SS?%;
Grifols has good long-term demand and supply side fundamentals. Germany 20.73
On 30 April 2021, Mac Elatab was promoted to Assistant Portfolio Manager on UK 19.87
the FF European Dynamic Growth. Mac has been working closely with Fabio Netherlands 13.39
and Karoline since 2019 and is one of Fidelity's most successful analysts. The
X R . France 13.23
investment strategy remains unchanged and the managers continue to take a
long-term approach in making investment decisions. The team's investment Switzerland 8.61
philosophy and avoidance of companies where returns are driven by Sweden 6.87
exogenous factors means that the fund is typically underweight in

X - X . X Ireland 5.54
macroeconomic sensitive sectors such as financials, materials and energy. The

fund is overweight in stock picking sectors including technology, health care Spain 5.12

and industrials. Denmark 472

Italy 2.18

Portugal 0.00

Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘j Share Cl'ass Index': Share C'Iass Share le:ss Indext Share C'Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 15.01.2001 09.02.2001 18.4% 30.2% 75.2% 43.9% 11.9% 300.6% 184.8% 7.1%
A Shares (SGD) 11.03.2015 11.03.2015 22.9% 35.2% 82.0% 49.7% 12.7% 91.7% 39.2% 11.2%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 18.4% 30.2% 75.2% 43.9% 11.9% 226.7% 96.7% 8.4%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 19.4% 31.6% 83.5% 50.4% 12.9% 122.2% 55.1% 12.5%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 19.0% 30.7% 92.9% 59.2% 14.0% 150.2% 86.1% 12.9%
A-ACC Shares (SGD) (hedged) 20.08.2015 20.08.2015 19.5% 31.6% 92.1% 60.5% 13.9% 93.4% 54.4% 12.3%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 20.0% 31.9% 98.0% 64.9% 14.6% 133.1% 74.5% 12.3%
D-ACC Shares (EUR) 22.08.2018 22.08.2018 17.8% 30.2% - - - 30.4% 19.6% 10.4%
E-ACC Shares (EUR) 15.01.2001 13.02.2001 17.5% 30.2% 68.7% 43.9% 11.0% 244.6% 182.8% 6.3%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 19.5% 30.2% 84.1% 43.9% 13.0% 91.6% 51.0% 13.3%
I-ACC Shares (USD) 30.11.2015 30.11.2015 31.6% 43.1% 92.7% 51.2% 14.0% 91.3% 47.2% 12.7%
I-ACC Shares (USD) (hedged) 12.02.2020 12.02.2020 21.1% 31.9% - - - 5.7% 6.4% 4.7%
Y Shares (EUR) 25.09.2013 25.09.2013 19.4% 30.2% 82.7% 43.9% 12.8% 140.4% 65.7% 12.2%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 19.4% 30.2% 82.6% 43.9% 12.8% 195.6% 63.1% 8.3%
Y-ACC Shares (USD) (hedged) 13.12.2017 13.12.2017 21.0% 31.9% - - - 57.6% 28.2% 14.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 19.6% 30.3% 103.0% 60.0% 15.2% 136.9% 62.7% 12.8%

*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 8. A full list of footnotes is given on page 8.
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European Growth Fund ?

FUND SIZE AS AT 30.04.2021 : EUR 6,927 MILLION
Manager's Overview

European equities posted strong returns over the 12-month period ending April
2021. Markets were bolstered by unprecedented levels of monetary and fiscal
support, as central banks and governments sought to mitigate the economic
downturn caused by COVID-19. The announcement of effective vaccines in
October 2020 drove a sharp recovery across equities. Meanwhile, Joe Biden's
victory in the US presidential election and the signing of a long-awaited Brexit
deal between the UK and the European Union provided further support towards
the end of 2020. In early 2021, increasing hopes for a global economic recovery
supported equities, despite a rise in bond yields triggered by higher inflation
expectations. Sentiment was supported by vaccine rollouts, additional fiscal
stimulus in the US, strong corporate earnings and improving economic data.

The fund generated strong absolute returns but underperformed the index
driven by unfavourable sector allocation, which was partially offset by strong
stock selection. In the first three quarters of 2020, high quality expensive
companies did well, while low-quality cheap stocks gained on increasing
recovery expectations from the fourth quarter onwards. The fund is primarily
focused on high-quality cheap companies, which remained out of favour. The
headwinds faced in 2020 have broadly persisted into early 2021. At a sector
level, with cyclicals significantly outperforming defensives, the overweight
positioning in health care and consumer staples, coupled with the underweight

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Sanofi 346,815,904 5.01
Publicis Groupe 328,667,333 4.74
Roche Holding 314,951,392 4.55
SAP 311,017,070 4.49
AXA 281,040,412 4.06
Koninklijke Philips 251,173,809 3.63
Prudential 229,578,304 3.31
Legal & General Group 222,205,535 3.21
National Grid 202,417,126 2.92
Industria de Diseno Textil 199,894,159 2.89

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
stance in consumer discretionary, materials and industrials hampered © SS?%;
performance. On a positive note, stock selection in insurance and media added UK 33.15
notable value. :

France 18.10

The managers continue to believe that the longer term benefits are likely to be Netherlands 16.59
in companies with solid fundamentals and recovery potential that remain German 14.61
attractively valued. The fund is overweight in high-quality sectors such as Y .
software, internet, professional services, consumer staples and health care, but Switzerland 7.53
tends to hold the cheaper names within them. The portfolio has an underweight Spain 4.74
position in banks as well as in cyclical capital goods and materials, which are Swed 266
both now on peak valuations. It has no exposure to the automobiles sector. weden .
Conversely, the fund has an overweight holding in a few attractively valued Ireland 2.58
quality insurance names (as recovery plays). Luxembourg 0.65
Total Return as at 30.04.2021** One Year Five Years Since Launch

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

are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (EUR) 01.10.1990 01.10.1990 22.6% 30.2% 31.3% 46.6% 5.6% 1,272.9%  1,110.6% 8.9%

A Shares (SGD) 27.10.2010 27.10.2010 27.3% 35.2% 36.5% 52.5% 6.4% 68.4% 97.8% 5.1%
A-ACC Shares (EUR) 02.05.2007 02.05.2007 22.7% 30.2% 31.3% 46.6% 5.6% 42.9% 73.2% 2.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 23.9% 31.9% 48.6% 68.2% 8.2% 59.4% 81.2% 6.6%

C Shares (EUR) 05.11.2007 05.11.2007 21.4% 30.2% 24.9% 46.6% 4.6% 22.9% 74.7% 1.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 21.8% 30.2% 26.5% 46.6% 4.8% 101.1% 104.6% 3.4%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 23.9% 30.2% - - - 19.6% 26.1% 4.8%
SR-ACC Shares (EUR) 12.06.2015 12.06.2015 22.9% 30.2% 32.6% 46.6% 5.8% 19.1% 31.5% 3.0%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 27.5% 35.2% 37.7% 52.5% 6.6% 25.6% 39.1% 3.9%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 24.0% 30.3% 52.2% 63.0% 8.8% 46.9% 57.4% 6.8%

Y Shares (EUR) 25.09.2013 25.09.2013 23.7% 30.2% 36.9% 46.6% 6.5% 64.5% 71.6% 6.8%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 23.7% 30.2% 36.9% 46.6% 6.5% 101.4% 124.6% 5.5%
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 24.0% 30.2% - - - 11.4% 18.8% 3.7%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 712 MILLION
Manager's Overview

European equities posted strong returns over the 12-month period ending April
2021. Markets were bolstered by unprecedented levels of monetary and fiscal
support, as central banks and governments sought to mitigate the economic
downturn caused by COVID-19. The announcement of effective vaccines in
October 2020 drove a sharp recovery across equities. Meanwhile, Joe Biden's
victory in the US presidential election and the signing of a long-awaited Brexit
deal between the UK and the European Union provided further support towards
the end of 2020. In early 2021, increasing hopes for a global economic recovery
supported equities, despite a rise in bond yields triggered by higher inflation
expectations. Sentiment was supported by vaccine rollouts, additional fiscal
stimulus in the US, strong corporate earnings and improving economic data.

The fund generated strong absolute returns but underperformed the index
driven by unfavourable sector allocation, which was partially offset by strong
stock selection. In the first three quarters of 2020, high quality expensive
companies did well, while low-quality cheap stocks gained on increasing
recovery expectations from the fourth quarter onwards. The fund is primarily
focused on high-quality cheap companies, which remained out of favour. The
headwinds faced in 2020 have broadly persisted into early 2021. At a sector
level, with cyclicals significantly outperforming defensives, the overweight
positioning in health care and consumer staples, coupled with the underweight

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Sanofi 35,654,741 5.01
Publicis Groupe 33,768,825 4.74
Roche Holding 32,094,681 4.51
SAP 31,709,759 4.45
AXA 28,656,310 4.02
Koninklijke Philips 25,656,674 3.60
Prudential 23,406,695 3.29
Legal & General Group 22,668,707 3.18
Royal Dutch Shell (B) 21,451,384 3.01
National Grid 20,620,788 2.90

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
stance in consumer discretionary, materials and industrials hampered © SS?%;
performance. On a positive note, stock selection in insurance and media added UK 3259
notable value. :

France 18.04
The managers continue to believe that the longer term benefits are likely to be Netherlands 16.38
in companies with solid fundamentals and recovery potential that remain German 1450
attractively valued. The fund is overweight in high-quality sectors such as Y .
software, internet, professional services, consumer staples and health care, but Switzerland 7.49
tends to hold the cheaper names within them. The portfolio has an underweight Spain 4.70
position in banks as well as in cyclical capital goods and materials, which are Swed 336
both now on peak valuations. It has no exposure to the automobiles sector. weden .
Conversely, the fund has an overweight holding in a few attractively valued Ireland 2.27
quality insurance names (as recovery plays). Luxembourg 0.65
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 16.09.2002 16.09.2002 22.8% 30.2% 30.9% 43.9% 5.5% 213.9% 218.9% 6.3%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 22.8% 30.2% 30.8% 43.9% 5.5% 84.4% 95.6% 4.2%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 22.2% 30.2% 27.6% 43.9% 5.0% 27.3% 43.7% 4.9%
E-ACC Shares (EUR) 16.09.2002 27.09.2002 21.8% 30.2% 26.0% 43.9% 4.7% 189.8% 234.9% 5.9%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 24.1% 30.2% 37.7% 43.9% 6.6% 74.5% 76.2% 7.3%
I-ACC Shares (SGD) 30.11.2015 30.11.2015 28.8% 35.2% 43.5% 49.7% 7.5% 35.9% 38.9% 5.8%
I-ACC Shares (SGD) (SGD/EUR hedged)  10.04.2019 10.04.2019 25.1% 31.3% - - - 10.6% 20.0% 5.0%
Y Shares (EUR) 25.09.2013 25.09.2013 23.8% 30.2% 36.4% 43.9% 6.4% 63.4% 65.7% 6.7%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 23.8% 30.2% 36.5% 43.9% 6.4% 75.1% 63.1% 4.2%
Y-ACC Shares (USD) (hedged) 12.09.2013 12.09.2013 25.2% 31.9% 53.5% 64.9% 9.0% 74.7% 85.2% 7.6%
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 24.1% 30.2% - - - 11.4% 18.0% 3.7%

*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 8. A full list of footnotes is given on page 8.
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European Smaller Companies Fund

FUND SIZE AS AT 30.04.2021 : EUR 1,526 MILLION
Manager's Overview

European smaller equities posted strong returns over the 12-month period
ending April 2021. Markets were bolstered by unprecedented levels of

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

monetary and fiscal support, as central banks and governments sought to (EUR) (%)
mitigate the economic downturn caused by COVID-19. The announcement of Xtrackers Euro Stoxx 50 UCITS ETF 56,088,110 3.67
effective vaccines in October 2020 drove a sharp recovery across equities. D'ieteren 25,369,786 1.66
Meanwhile, Joe Biden's victory in the US presidential election and the signing of Future 24,074,322 158
a long-awaited Brexit deal between the UK and the Eurppeon ‘Unlon provided VZ Holding 22,929.750 150
further support towards the end of 2020. In early 2021, increasing hopes for a
global economic recovery supported equities, despite a rise in bond yields Balfour Beatty 21,572,177 1.41
triggered by higher inflation expectations. Sentiment was supported by vaccine Vistry Group 19,034,690 1.25
rollouts, additional fiscal stimulus in the US, strong corporate earnings and Desenio Group 18,321,907 1.20
improving economic data. ADLER Group 17,908,067 1.17
The fund outperformed the index over the period. Both security selection and Aalberts 17,390,866 114
Rexel 17,357,410 1.14

sector positioning contributed to returns. An overweight position in the consumer
discretionary sector, coupled with strong stock selection, added notable value.
Holdings in online businesses Shop Apotheke Europe and Boozt were the
largest contributors to returns buoyed by the shift to online channels during the
pandemic. Holdings in health care (Renalytix Al) and financials as well as an
underweight stance in the real estate sector also supported performance.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Conversely, stock selection in the industrials sector was the main source of Net Assets
weakness, with a number of stocks such as Balfour Beauty, National Express %)
Group, and John Laing Group hampering performance. Stock specific UK 35.28
detractors in the materials (Endeavour Mining Corp) and financials (VZ Holding) :
sectors also held back returns. Germany 7.21
France 6.56
The portfolio managers are focussed on identifying well-managed, cash
. E . . Netherlands 6.17
generative companies that have clear market leadership, a sustainable
competitive advantage, and profits driven by strong sales growth. The fund Ireland 5.96
displays higher growth in sales and earnings, better balance sheet Luxembourg 5.68
characteristics, and trades at slightly higher multiples than the index, reflecting Swed 522
the modest bias towards quality growth stocks. In terms of sector positioning, weden .
the fund has large overweight positions in financials, consumer discretionary, Switzerland 4.22
materials and communication services, but is underweight in the industrials, Italy 357
utilities and real estate sectors. .
Finland 3.14
Spain 2.99
Austria 2.58
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.12.1995 28.12.1995 57.8% 52.3% 75.4% 72.3% 11.9% 1,359.6%  1,169.2% 11.2%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 57.9% 52.3% 75.5% 72.3% 11.9% 211.3% 199.0% 8.1%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 57.9% 54.7% 101.7% 102.4% 15.1% 129.7% 136.0% 12.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 56.7% 52.3% 69.0% 72.3% 11.1% 123.5% 331.4% 4.0%
I-ACC Shares (EUR) 28.11.2018 28.11.2018 59.5% 52.3% - - - 54.0% 48.1% 19.5%
X Shares (EUR) 29.05.2019 29.05.2019 60.7% 52.3% - - - 48.0% 41.4% 22.6%
X-ACC Shares (EUR) 25.07.2018 25.07.2018 60.7% 52.3% - - - 36.4% 33.1% 11.9%
Y Shares (EUR) 25.09.2013 25.09.2013 59.1% 52.3% 82.9% 72.3% 12.8% 146.1% 127.6% 12.6%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 59.1% 52.3% 82.9% 72.3% 12.8% 252.3% 232.1% 10.1%

*Comparative index: Euromoney Smaller European Companies Gross.
Comparative index Hedged USD: Euromoney Smaller European Companies Gross Hedged to
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 418 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale monetary and fiscal measures were
unveiled globally to mitigate the economic impact of the pandemic. The
resumption in economic activity amid the easing of lockdown measures across
countries and positive news around COVID-19 vaccines and treatments also
supported investor sentiment. Notably, encouraging vaccine trials and the
subsequent rollout of vaccination programmes to combat the virus globally in
the second half of the period fuelled optimism towards the ongoing economic
recovery. However, a rise in government bond yields amid higher inflation
expectations weighed on markets towards the latter part of the period. Various
waves of rising infections and the re-imposition of targeted mobility restrictions
in many regions, as well as concerns over new, more infectious COVID-19
strains, kept markets volatile.

The fund underperformed the comparative index over the year. Strong security
selection in the materials and financials sectors contributed to performance.
However, the underweight stance in the consumer discretionary sector weighed
on relative returns. Shares in Santen Pharmaceutical fell as it reported a year-
on-year decline in sales and operating profits in the third quarter. We remain
positive on the stock as its valuation does not fully reflect its pipeline potential
in the US, which should offset the well-known headwinds from China. The lack of

FIRST All Country World Fund

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Microsoft 15,443,007 3.69
Alphabet (A) 11,186,735 2.67
Amazon.com 11,063,625 2.65
Morgan Stanley 10,430,398 2.49
JPMorgan Chase 10,136,585 2.42
Samsung Electronics 9,143,935 2.19
Charter Communications (A) 9,036,997 2.16
Sinotrans (H) 8,823,365 2.1
Global Payments 8,178,155 1.96
Simon Property Group REIT 8,123,710 1.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
exposure to Tesla hampered relative returns given the rally in growth stocks © SS?%;
and as it reported strong full-year profits. The allocation to Roche Holding held USA 55.38
back relative gains. On a positive note, the holding in steelmaker ArcelorMittal :
benefited from a rise in steel prices, driven by a rebound in Chinese demand Japan 7.04
and general market optimism around a global economic recovery. Meanwhile, China 427
the holding in land logistics company SITC International benefited from a strong

S R . . Korea 3.60
recovery in volume growth and a favourable container freight environment.
Among mining groups, the position in Canadian group Ivanhoe Mines rose after Sweden 3.46
it announced that it had stockpiled a record 400,000 tonnes of copper in March. Switzerland 326
The portfolio managers continue to focus on the highest conviction and most Ireland 508
relevant ideas generated by Fidelity's global analyst base. By mitigating Canada 2.92
unintended risks, they ensure that stock selection is the key driver of risks and UK 2.79
returns. Portfolio positioning is therefore a result of their bottom-up stock P 2
selection process. ermany 4
Australia 1.90
Luxembourg 1.84
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
| Shares (USD) 04.12.2014 04.12.2014 43.6% 45.7% 85.1% 91.3% 13.1% 86.9% 86.9% 10.3%
I-ACC Shares (USD) 04.12.2014 04.12.2014 43.6% 45.7% 85.0% 91.3% 13.1% 86.8% 86.9% 10.2%
I-ACC Shares (EUR) 04.12.2014 04.12.2014 30.6% 32.6% 75.6% 82.0% 11.9% 89.6% 93.1% 10.5%
I-ACC Shares (GBP) 04.12.2014 04.12.2014 30.8% 32.8% 95.2% 102.4% 14.3% 111.2% 111.9% 12.4%
Y-ACC Shares (USD) 04.12.2014 04.12.2014 43.3% 45.7% 82.8% 91.3% 12.8% 83.9% 86.9% 10.0%
E-ACC Shares (EUR) 16.12.2019 13.12.2019 28.2% 32.6% - - - 14.5% 19.6% 10.3%
A-ACC Shares (EUR) 16.12.2019 13.12.2019 29.1% 32.6% - - - 15.7% 19.6% 11.1%
A Shares (USD) 16.12.2019 13.12.2019 42.1% 45.7% - - - 25.1% 29.2% 17.6%
A Shares (SGD) 16.12.2019 13.12.2019 34.0% 37.7% - - - 22.8% 26.9% 16.0%

*Comparative index: MSCI AC World (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 3 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2021
Global equities advanced over the period. After the COVID-19 driven crisis in

early 2020, equities rallied as large-scale monetary and fiscal measures were Market Value Net Assets
unveiled globally to mitigate the economic impact of the pandemic. The (USD) (%)
resumption in economic activity amid the easing of lockdown measures across Microsoft 112,334 4.17
countries and positive news around COVID-19 vaccines and treatments also Alphabet (A) 80,142 297
supported investor sentiment. Notably, encouraging vaccine trials and the Morgan Stanley 73,871 274

subsequent rollout of vaccination programmes to combat the virus globally in

the second half of the period fuelled optimism towards the ongoing economic JPMorgon Chase 67,790 251
recovery. However, a rise in government bond yields amid higher inflation UnitedHealth Group 59,949 2.22
expectations weighed on markets towards the latter part of the period. Various Amazon.com 59,614 2.21
waves of rising infections and the re-imposition of targeted mobility restrictions Charter Communications (A) 52,198 1.94
in many regions, as well as concerns over new, more infectious COVID-19 T-Mobile US 52190 194
strains, kept markets volatile. Global Payments 52,167 193

Swedish Match 50,778 1.88

The fund underperformed the comparative index over the year. Selected
positions in the information technology (IT) and health care sectors weighed on
returns. However, strong security selection in the materials sector added value.
Shares in Santen Pharmaceutical fell as it reported a year-onyear decline in
sales and operating profits in the third quarter of 2020. In Japan, holdings in

electronic component maker Murata Manufacturing and optical products
company Hamamatsu Photonics held back gains due to rising tensions between Net Assets
the US and China. However, Murata Manufacturing stands to benefit from radio %)
frequency connectivity growth in the fifth generation (5G) era as well as from

. . . USA 58.48
structural growth in ceramic condensers. Hamamatsu Photonics has a
competitive advantage in optical technology with limited competition. On a Canada 7.12
positive note, the position in steelmaker ArcelorMittal benefited from a rise in Japan 556
steel prices, driven by a rebound in Chinese demand and general market
I . . f . UK 453
optimism around a global economic recovery. The holding in educational
publisher Pearson rose after its FY20 results came in line with expectations. The Ireland 3.26
position in Eaton Vance also contributed to performance. Sweden 296
The manager continues to focus on the highest conviction ideas generated by Hong Kong SAR China 2.66
Fidelity's global analyst base. By mitigating unintended risks, the manager Switzerland 2.46
ensures that bottom up stock selection is the key driver of risk and return. Netherlands 2.11
Spain 1.89
Luxembourg 179
Australia 1.67
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
| Shares (USD) 04.12.2014 04.12.2014 37.5% 45.3% 68.2% 92.8% 11.0% 70.9% 90.6% 8.7%
I-ACC Shares (USD) 04.12.2014 04.12.2014 37.6% 45.3% 68.3% 92.8% 11.0% 71.0% 90.6% 8.7%
I-ACC Shares (GBP) 04.12.2014 04.12.2014 25.3% 32.4% 77.8% 104.0% 12.2% 93.5% 116.2% 10.9%
Y-ACC Shares (USD) 04.12.2014 04.12.2014 37.8% 45.3% 67.2% 92.8% 10.8% 69.2% 90.6% 8.6%

*Comparative index: MSCI World (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FIRST European Value Fund

FUND SIZE AS AT 30.04.2021 : EUR 32 MILLION
Manager's Overview

European equities posted strong returns over the period. Markets were
bolstered by unprecedented levels of monetary and fiscal support, as central
banks and governments sought to mitigate the economic downturn caused by
the COVID-19 pandemic. Joe Biden's victory in the US presidential election and
the signing of a long-awaited Brexit deal also supported sentiment. In early
2021, increasing hopes for a global economic recovery supported equities,
despite a rise in bond yields triggered by higher inflation expectations.
Sentiment was supported by vaccine rollouts, strong corporate earnings and
improving economic data.

The fund outperformed the comparative index over the year, largely driven by
an underweight stance in health care and an overweight exposure to the
communication services sector. At a stock level, the holding in steelmaker
ArcelorMittal benefited from a rise in steel prices, driven by a rebound in
Chinese demand and general market optimism around a global economic
recovery. The position in educational publisher Pearson rose after its FY20
results came in line with expectations. Despite COVID-19 restrictions resulting in
the temporary closure of schools and examination centres, the adoption of
digital education and distance learning has supported investor sentiment, while
management provided relatively positive guidance for 2021. The lack of
exposure to Novartis also proved rewarding. It performed poorly on weaker

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Unilever 1,065,652 3.30
Total 886,709 2.74
Arcelormittal 877,193 2.72
Royal Dutch Shell (B) 868,935 2.69
British American Tobacco (UK) 777,827 2.41
Barclays 760,519 2.35
Enel 753,647 2.33
Allianz 714,823 2.21
Anglo American 714,478 221
Siemens 691,851 2.14

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
than expected full year 2021 sales and earnings guidance. Conversely, the © SS?%;
allocation to Grifols held back gains. lts shares fell after it reported UK 26.16
disappointing sales and profits for the first half of 2020. The exposure to Roche :
Holding weighed on returns after it missed its FY2020 sales and earnings France 15.87
expectations. Not holding Daimler also hampered relative performance. Germany 15.7%
The fund's investment process is designed to systematically capture the highest Netherlands 679
conviction ratings of Fidelity's analysts to create portfolios where stock selection Sweden 6.70
is the key driver of risk and returns. The Systematic Equities team uses Spain 5.86
quantitative methods to ensure the robustness and repeatability of investment Switzerland 581
outcomes, while applying qualitative discretion to ensure that the portfolio witzerian .
demonstrates the intended characteristics. Italy 5.80

Luxembourg 3.07
Ireland 2.22
Australia 1.99
Belgium 1.48
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (EUR) 31.08.2011 31.08.2011 33.6% 31.5% 21.2% 22.9% 3.9% 77.1% 96.9% 6.1%
Y-ACC Shares (EUR) 31.08.2011 31.08.2011 34.8% 31.5% 26.4% 22.9% 4.8% 91.3% 96.9% 6.9%

*Comparative index: MSCI Europe Index (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 60 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2021
French equities, along with the broader European markets, posted strong

returns over the 12-month period ending April 2021. Markets were bolstered by Market Value Net Assets
unprecedented levels of monetary and fiscal support, as central banks and (EUR) (%)
governments sought to mitigate the economic downturn caused by COVID-19. Vallourec 4.125% 04/10/2022 (Defaulted) 4,110,508 6.90
The announcement of effective vaccines in October 2020 drove a sharp AXA 3,999,988 6.72
recovery across equities. Meanwhile, Joe Biden's victory in the US presidential Total 3,972,949 6.67
election and ?he signing of a long-awaited Brexit deal between the UK and the Cie de SaintGobain 2947115 495
European Union provided further support towards the end of 2020. In early —
2021, increasing hopes for a global economic recovery buoyed equities, Publicis Groupe 2,447,251 411
despite a rise in bond yields triggered by higher inflation expectations. Vivendi 2,389,921 4.01
Sentiment was supported by vaccine rollouts, additional fiscal stimulus in the US, Beneteau 2,384,057 4.00
strong corporate earnings and improving economic data. Arcelormittal 2,292,055 3.85
The fund delivered strong absolute returns and outperformed the index over the IPSOS 2,132,242 558
SRP Groupe 2,124,843 3.57

period. Cyclicals and value stocks outperformed growth names as investors
turned more positive on an economic recovery. In this regard, the fund's value
bias, combined with security selection in the consumer discretionary and
industrials sectors proved especially rewarding. In particular, the position in e-
commerce major SRP Groupe contributed to performance following a sharp

rebound in the final quarters of 2020, amid a favourable environment for e-
commerce. In the consumer discretionary sector, holdings in media Net Assets
conglomerate Lagardere and caravan assembler Trigano supported returns. %)
The lack of exposure to expensive health care names such as Sanofi also

added value, as it underperformed in a sharply rising market. Consumer Discretionary 26.12
Industrials 14.93
While the market has partially priced in an economic recovery, this should be Energy 14.83
balanced by the fact that cyclical companies are sitting on depressed earnings Financials 951
after being hit the hardest during the pandemic and that the valuation gap :
between value and growth stocks remains extreme. Additionally, markets have Materials 9.33
become accustomed to monetary easing, but the return of fiscal expansion, Communication Services 7.71
which has been lacking since the global financial crisis, may be the key to Inf tion Technol 719
escaping the low-growth, low-inflation environment. Against this backdrop, the ntormation fechnology .
fund's contrarian approach, focusing on attractively valued cash generative Consumer Staples 6.99
businesses with resilient balance sheets, is well positioned to benefit from the Utilities 331
cyclical turnaround. Open Ended Fund o1
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.10.1990 01.10.1990 67.9% 39.0% 6.8% 55.6% 1.3% 648.6% 922.5% 6.8%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 67.9% 39.0% 6.8% 55.6% 1.3% 47.3% 93.2% 2.7%
I-ACC Shares (EUR) 03.06.2016 03.06.2016 69.8% 39.0% - - - 10.6% 53.8% 2.1%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 69.3% 39.0% 11.4% 55.6% 2.2% 36.6% 69.3% 2.3%

*Comparative index: Paris CAC General to 30.11.1993; thereafter CAC All-Tradeable Total Return.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Future Connectivity Fund *?

FUND SIZE AS AT 30.04.2021 : USD 266 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale policy measures were unveiled
globally to mitigate the economic impact of the pandemic. The resumption in
economic activity amid the easing of lockdown measures across countries and
positive news around COVID-19 vaccines and treatments also supported
investor sentiment. Notably, encouraging vaccine trials and the subsequent
rollout of vaccination programmes to combat the virus globally in the second
half of the period fuelled optimism towards the ongoing economic recovery.
However, various waves of rising infections and the re-imposition of targeted
mobility restrictions in many regions, as well as concerns over new, more
infectious COVID-19 strains, kept markets volatile.

The fund outperformed the comparative index over the year. The overweight
stance in the media and entertainment sector contributed to returns. At a stock
level, the holding in semiconductor company MediaTek enhanced gains after it
reported a strong set of results. Spotify Technology supported performance after
it announced an exclusive contract with podcast host Joe Rogan. Social
networking service provider Twitter also added notable value as it reported
record user growth and engagement. Conversely, the position in Intel detracted
from returns as its revenues and profits for the first quarter of 2021 declined.
The position in Z Holdings underperformed on news that its messaging app

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Samsung Electronics 12,352,346 4.64
Slack Technologies (A) 9,385,573 3.52
Taiwan Semiconductor Manufacturing 9,197,406 3.45
Apple 8,586,116 3.22
Rakuten 8,563,121 3.21
Intel 8,161,332 3.06
Marvell Technology 8,103,476 3.04
Facebook (A) 7,963,526 2.99
Telefonaktiebolaget LM Ericsson 7,878,125 2.96
Alphabet 7,805,860 2.93

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

. . . . . . Net Assets
operator Line's outsourced technology engineers in China viewed user data in %)
Japan. Shares in software company VMware fell after its CEO resigned. USA 58.56
The fund invests in enablers, networks and innovators, primarily in the Japan 12.30
communication services and information technology sectors, that are driving Taiwan Area 5.81
advances in Future Connectivity. The universe has benefited from stronger Sweden 496
growth than the broader market, and the fund aims to invest in companies with :
even better growth potential than the thematic universe. The fund exploits this Korea 4.64
theme with a deep understanding of underlying technologies, new business China 255
models and a global investment perspective. The portfolio managers are Soai 252
increasingly investing in businesses that have the potential to benefit from the pain :
post-COVID-19 reopening of economies, as well as emerging connectivity Singapore 2.27
themes such as telemedicine/online health care, cybersecurity and opportunities UK 1.85
in smaller competitor consumer apps. .

Malaysia 143
Hong Kong SAR China 1.39
Ireland 113
Total Return as at 30.04.2021** 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 C lati A lised C lati Cumulative Annualised
A-ACC Shares (USD) 28.10.2020  28.10.2020 - - - - 24.2% 27.4% -
A Shares (EUR) 10.02.2021  10.02.2021 - - - - 0.5% 4.7% -
A-ACC Shares (EUR) 11.12.2018  11.12.2018 42.4% 32.6% - - 83.9% 45.0% 29.1%
A-ACC Shares (HUF) 09.12.2020  09.12.2020 - - - - 12.2% 13.3% -
A-ACC Shares (EUR) (hedged) 29.01.2021  29.01.2021 - - - - 6.3% 9.7% -
A-ACC Shares (CZK) (CZK/USD hedged)  29.01.2021  29.01.2021 - - - - 5.6% 10.1% -
A-ACC Shares (PLN) (PLN/USD hedged)  29.01.2021  29.01.2021 - - - - 5.4% 11.7% -
E-ACC Shares (EUR) 13.05.2020 13.05.2020 - - - - 40.2% 34.5% -
I-ACC Shares (USD) 28.10.2020  28.10.2020 - - - - 24.8% 27.4% -
I-ACC Shares (EUR) 11.12.2018  11.12.2018 44.0% 32.6% - - 88.4% 45.0% 30.4%
W-ACC Shares (GBP) 27.02.2019  27.02.2019 44.0% 32.8% - - 78.7% 40.6% 30.6%
Y-ACC Shares (USD) 28.10.2020  28.10.2020 - - - - 24.7% 27.4% -
Y Shares (EUR) 11.12.2018  11.12.2018 43.7% 32.6% - - 87.8% 45.0% 30.2%
Y-ACC Shares (EUR) 11.12.2018  11.12.2018 43.7% 32.6% - - 87.7% 45.0% 30.2%
Y-ACC Shares (EUR) (hedged) 29.01.2021  29.01.2021 - - - - 6.6% 9.7% -

*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 8. A full list of footnotes is given on page 8.
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Germany Fund

FUND SIZE AS AT 30.04.2021 : EUR 1,082 MILLION
Manager's Overview

German equities, along with the broader European market, posted strong
returns over the 12-month period ending April 2021. Markets were bolstered by
unprecedented levels of monetary and fiscal support, as central banks and
governments sought to mitigate the economic downturn caused by the COVID-
19 pandemic. The announcement of effective vaccines in October 2020 drove a
sharp recovery across equities. Meanwhile, Joe Biden's victory in the US
presidential election and the signing of a long-awaited Brexit deal between the
UK and the European Union provided further support towards the end of 2020.
In early 2021, sentiment for global economic recovery was further supported by
vaccine rollouts, additional fiscal stimulus in the US, strong corporate earnings
and improving economic data.

The fund generated strong absolute returns but underperformed the index over
the period. The fund's quality growth bias, which was beneficial in the market
sell-off in the first quarter of 2020, proved to be a headwind subsequently. As
investors became increasingly optimistic, the market rotated towards lower
quality value/cyclical stocks, a trend that was particularly pronounced in the
latter half of the period as news of vaccines boosted market enthusiasm.
Consequently, the overweight positioning in health care, along with the
underweight allocation to industrials, chemicals and banks, weighed on relative
returns. At a stock level, strong returns from the key holding in Porsche

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Linde 94,733,288 8.75
SAP 94,685,788 8.75
Allianz 85,150,805 7.87
Porsche Automobil Holding Perpetual (Pref'd) 59,815,426 553
adidas 53,134,830 491
Bayer 48,736,590 4.50
Airbus 47,342,009 437
Deutsche Post 46,928,943 4.34
Infineon Technologies 45,475,698 4.20
Deutsche Boerse 44,290,114 4.09

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
Automobile Holding Perpetual (Pref'd) and selected technology and software © SS?%;
names helped mitigate the underperformance to some extent. Healthcare 23.01
The market upswing seen since March 2020 has been very strong and is pricing Financials 16.71
in a swift economic recovery. Expectations are elevated as can be gauged Consumer Discretionary 14.98
through record high sentiment indicators, earnings estimates and market :
g . . X K P Industrials 14.91
valuations (particularly for cyclicals). While the progress in vaccination rollouts
and macroeconomic developments are encouraging, it is worth bearing in mind Information Technology 14.33
that there will be overhangs from the pandemic, such as higher debt burdens, Materials 8.75
rising taxes and increased unemployment. Against this uncertain economic Uit 375
backdrop, the manager focuses on the longer term structural picture. He looks tities :
for businesses that are able to generate sustainable returns over the long term, Real Estate 3.16
but where this is not reflected in their valuations. In this context, the Open Ended Fund 0.18
manager believes that the steady growth, value creation and payouts offered
by health care, technology, insurance and innovative companies offers the most
interesting potential.
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.10.1990 01.10.1990 30.7% 39.5% 49.5% 55.5% 8.4% 975.3% 967.2% 8.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 30.7% 39.5% 49.4% 55.5% 8.4% 170.3% 174.7% 7.0%
A-ACC Shares (CHF) (hedged) 24.02.2015 24.02.2015 30.6% 39.1% 47.8% 53.7% 8.1% 42.0% 40.0% 5.8%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 32.3% 41.5% 66.1% 73.5% 10.7% 81.2% 86.9% 8.8%
I-ACC Shares (EUR) 27.03.2019 27.03.2019 32.1% 39.5% - - - 30.8% 30.2% 13.7%
Y Shares (EUR) 20.08.2015 20.08.2015 31.8% 39.5% 55.8% 55.5% 9.3% 50.7% 50.2% 7.5%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 31.9% 39.5% 55.8% 55.5% 9.3% 180.9% 151.0% 8.2%
Y-ACC Shares (CHF) (hedged) 07.08.2015 07.08.2015 31.8% 39.1% 53.8% 53.7% 9.0% 38.1% 35.5% 5.8%
Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 33.4% 41.5% 73.2% 73.5% 11.6% 54.4% 53.8% 7.9%

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

Comparative index Hedged CHF: HDAX index Hedged to CHF.
Comparative index Hedged USD: HDAX Index Hedged to USD.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 1,451 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale monetary and fiscal measures were
unveiled globally to mitigate the economic impact of the pandemic. The
resumption in economic activity amid the easing of lockdown measures across
countries and positive news around COVID-19 vaccines and treatments also
supported investor sentiment. However, a rise in government bond yields amid
higher inflation expectations weighed on markets towards the latter part of the
period. Various waves of rising infections and the re-imposition of targeted
mobility restrictions in many regions, as well as concerns over new, more
infectious COVID-19 strains, kept markets volatile.

The fund outperformed the comparative index over the year, primarily due to
stock selection in media companies and an overweight stance in the textiles,
apparel and luxury goods sector. At a stock level, the overweight position in
LVMH Moet Hennessy Louis Vuitton was the leading contributor to performance.
The company showed strong resilience in an economic environment that has
been severely disrupted by the health crisis. Over the last quarter, LVMH Moet
Hennessy Louis Vuitton reported strong organic revenue with all divisions
performing materially better than expected. Apple reported a strong quarter.
The holding in Amazon.com contributed to performance; it reported higher
sales as economies reopened. Conversely, food and beverage conglomerate

Global Consumer Industries Fund °

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Amazon.com 146,384,468 10.09
LVMH Moet Hennessy Louis Vuitton 73,327,534 5.05
Nestle 70,481,174 4.86
Alibaba Group Holding ADR 61,501,345 4.24
Tesla 45,517,467 3.14
L'Oreal 45,062,919 311
Walmart 37,251,685 257
Nike 35,215,827 2.43
Pernod Ricard 33,141,820 2.28
Starbucks 31,623,594 2.18

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
Nestle weighed on relative returns. Its shares slid as its earnings estimates © SS?%;
missed consensus expectations. The underweight allocation to Chinese food USA 43.10
delivery platform Meituan weighed on relative returns. The holding in video :
game developer CD Projekt also held back gains. As lockdowns have eased, France 13.76
people have been using such apps and games less. China 10.54
The manager looks to invest in themes where consumers spend their time and Switzerland 659
money, and has noticed key changes to consumption trends as a result of the UK 6.52
pandemic. These include a shift in consumers' daily activities to online Germany 5.07
platforms, increased awareness of health and fitness, enhanced consumer focus 3 361
on sustainability and the acceleration of the premiumisation trend. The fund is apan .
well positioned to capitalise on these trends and to provide investors with Italy 2.37
exposurT t; IglI)ong consumzti(c:):' pu?terl':lSAkMost Conllpqniis irf] th(; pfortfglio are South Africa 2.04
strong global businesses an ina is the key growth market for the fund. Hong Kong SAR China 156
Ireland 1.04
Canada 1.00
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.09.2000 01.09.2000 35.1% 30.7% 93.7% 73.1% 14.1% 326.0% 270.7% 7.3%
A Shares (GBP) 08.09.2000 02.10.2000 35.4% 30.9% 115.3% 92.5% 16.6% 517.0% 438.0% 9.2%
A-ACC Shares (EUR) 11.04.2018 11.04.2018 35.1% 30.7% - - - 60.6% 53.5% 16.8%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 37.8% 34.0% 123.3% 100.0% 17.4% 121.6% 101.2% 15.0%
A-ACC Shares (USD) 27.03.2013 27.03.2013 48.6% 43.7% 103.3% 81.9% 15.3% 155.8% 135.8% 12.3%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 34.4% 30.7% 89.0% 73.1% 13.6% 85.5% 70.0% 13.0%
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 41.0% 38.1% - - - 84.9% 68.3% 13.1%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 34.1% 30.7% 86.5% 73.1% 13.3% 185.5% 184.8% 13.2%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 40.6% 38.1% 81.3% 67.5% 12.6% 160.9% 160.7% 12.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 36.5% 30.9% 124.4% 92.5% 17.5% 183.2% 144.7% 15.7%
Y Shares (EUR) 25.09.2013 25.09.2013 36.2% 30.7% 101.9% 73.1% 15.1% 185.8% 141.3% 14.8%
Y Shares (GBP) 05.10.2015 05.10.2015 36.6% 30.9% 124.6% 92.5% 17.6% 144.0% 106.7% 17.4%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 36.2% 30.7% 101.9% 73.1% 15.1% 420.1% 349.5% 13.4%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 50.0% 43.7% 112.2% 81.9% 16.2% 120.3% 88.6% 15.2%

*Comparative index: FTSE Global Consumer Sectors (5% Capped) to 29.09.2006; thereafter Custom MSCI AC World Consumer Discretionary & Staples Net.
Comparative index Hedged EUR: MSCI AC World Consumer Discretionary & Staples Hedged to EUR (Net).

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 1,325 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale monetary and fiscal measures were
unveiled globally to mitigate the economic impact of the pandemic. The
resumption in economic activity amid the easing of lockdown measures across
countries and positive news around COVID-19 vaccines and treatments also
supported investor sentiment. Notably, encouraging vaccine trials and the
subsequent rollout of vaccination programmes to combat the virus globally in
the second half of the period fuelled optimism towards the ongoing economic
recovery. However, a rise in government bond yields amid higher inflation
expectations weighed on markets towards the latter part of the period. Various
waves of rising infections and the re-imposition of targeted mobility restrictions
in many regions, as well as concerns over new, more infectious COVID-19
strains, kept markets volatile.

The fund underperformed the comparative index over the period. Favourable
sector positioning within the information technology and health care sectors
added significant value, which was partially offset by weak stock selection in
the health care and industrials sectors. At a stock level, the overweight position
in LVYMH Moet Hennessy Louis Vuitton was the leading contributor to returns.
The company showed strong resilience in an economic environment that has

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Microsoft 58,009,649 4.38
Alphabet (A) 46,698,363 352
Amazon.com 42,879,462 3.24
LVMH Moet Hennessy Louis Vuitton 42,262,734 3.19
Taiwan Semiconductor Manufacturing 40,238,140 3.04
Apple 38,476,958 2.90
Thermo Fisher Scientific 36,009,433 2.72
L'Oreal 35,065,802 2.65
Morgan Stanley 32,721,888 2.47
Danaher 31,018,451 2.34

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

been severely disrupted by the health crisis. The position in Taiwan Net Assets
Semiconductor Manufacturing Company advanced after it delivered a solid set %)
of results. Conversely, positions in health care equipment and supplies USA 50.11
companies such as Baxter and Boston Scientific detracted from performance. :
MedTech companies reported mixed first quarter results, with January and France 9.73
ngfuary still weighgd down by the pandemic. Similarly, the holding in CSL Japan 857
Limited held back gains. UK 497
The fund invests in companies where earnings are driven by predictable and Taiwan Area 4.06
long-term structural drivers related to demographics. Sector positioning is Ireland 327
aligned to demographics driven growth to harness the benefits from factors Indi 282
such as a growing population, the growth of the middle classes and an ageing ndia :
population. The managers prefer to hold quality names that trade at China 2.75
reasonable valuations. The pandemic has accelerated many of the longterm Hong Kong SAR China 226
trends that have already been in place, such as digitalisation, automation and South Afr 172
a greater focus on health care and wellbeing. outh Africa :
Australia 1.64
Kenya 1.58
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (USD) 14.03.2012 14.03.2012 44.4% 45.7% 95.6% 91.3% 14.4% 190.2% 152.9% 12.4%
A Shares (EUR) 14.11.2018 14.11.2018 31.4% 32.6% - - - 51.2% 42.4% 18.3%
A-ACC Shares (HUF) 05.10.2015 05.10.2015 33.9% 35.9% 114.4% 110.3% 16.5% 111.9% 112.3% 14.4%
A-ACC Shares (SGD) 28.03.2018 28.03.2018 36.3% 37.7% - - - 53.6% 49.9% 14.9%
A-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 38.6% 40.1% 79.5% 75.5% 12.4% 180.9% 148.2% 12.1%
A-ACC Shares (CZK) (CZK/USD hedged) 13.03.2019 13.03.2019 42.2% 45.7% - - - 43.2% 44.3% 18.3%
A-ACC Shares (PLN) (PLN/USD hedged) 09.12.2020 09.12.2020 - - - - - 7.7% 15.6% -
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 43.6% 45.7% - - - 47.6% 47.5% 13.4%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 30.6% 32.6% - - - 83.9% 85.8% 13.0%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 37.7% 40.1% 72.6% 75.5% 11.5% 155.1% 144.9% 11.7%
I-ACC Shares (USD) 13.03.2019 13.03.2019 45.9% 45.7% - - - 52.2% 44.3% 21.8%
Y-ACC Shares (USD) 14.03.2012 14.03.2012 45.7% 45.7% 103.9% 91.3% 15.3% 212.1% 152.9% 13.3%
Y-ACC Shares (GBP) 14.03.2012 14.03.2012 32.7% 32.8% 115.1% 102.4% 16.6% 252.3% 186.5% 14.8%
Y-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 39.9% 40.1% 86.5% 75.5% 13.3% 201.7% 148.2% 13.0%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 1,256 MILLION
Manager's Overview

The financials sector advanced in line with global equities over the period. After
the COVID-19 driven crisis in early 2020, equities rallied as large-scale monetary
and fiscal policy measures were unveiled globally to mitigate the economic
impact of the pandemic. The resumption in economic activity amid the easing of
lockdown measures, positive news around COVID-19 vaccines and the
subsequent rollout of vaccination programmes supported investor sentiment.
However, a rise in government bond yields amid higher inflation expectations
weighed on markets towards the latter part of the period. Various waves of
rising infections and the re-imposition of targeted mobility restrictions in many
regions, as well as concerns over new, more infectious COVID-19 strains kept
markets volatile.

The fund outperformed the comparative index over the period. Robust security
selection in capital markets and banks boosted performance, while certain
payment services names detracted from returns. Morgan Stanley delivered
strong quarterly revenues as its sales and trading segments continued to
perform well. Western Alliance rallied amid growing optimism around its plans
to acquire AmeriHome Mortgage, which has the potential to add significant
revenue streams and minimal credit risk. Mercadolibre outperformed in light of
its positive earnings outlook owing to a boom in the online shopping space.
Conversely, Fidelity National Information Services underperformed on concerns

Global Financial Services Fund

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
JPMorgan Chase 83,126,977 6.62
Bank of America 60,521,149 4.82
Morgan Stanley 49,246,309 3.92
Charles Schwab 44,940,614 3.58
Wells Fargo 41,425,348 3.30
Ally Financial 35,178,413 2.80
Berkshire Hathaway (B) 29,354,824 2.34
Western Alliance 27,639,454 2.20
AIA Group 26,600,414 212
OneMain Holdings 26,076,970 2.08

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
over lower merchant revenue growth. Global Payments came under pressure %)
due to lower issuer transaction-based volumes. Alibaba declined after

. . T . USA 54.31
regulators launched an anti-trust investigation into the e-commerce major.
UK 6.39
The fund has exposure to a number of themes across both traditional (banks) China 3.93
and non-traditional sectors (payments, wealth managers, retirement solution
. R g X France 3.93
providers). The selective exposure to banks that already price in an
improvement in the interest rate environment was maintained. Life insurance India 2.88
names provide well-hedged positions with an attractive free cash flow and the Bermuda 2.88
potential for organic/inorganic growth. Germany 255
Italy 2,52
Switzerland 2.28
Netherlands 2.22
Hong Kong SAR China 212
Finland 1.88
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.09.2000 01.09.2000 45.9% 39.5% 67.9% 53.2% 10.9% 136.3% 62.0% 4.2%
A Shares (GBP) 08.09.2000 02.10.2000 46.3% 39.7% 86.3% 70.4% 13.3% 237.2% 126.6% 6.1%
A Shares (USD) 16.10.2013 16.10.2013 60.5% 53.4% 76.5% 61.0% 12.0% 83.0% 58.3% 8.3%
A-ACC Shares (EUR) 20.04.2016 20.04.2016 45.9% 39.5% 67.9% 53.2% 10.9% 63.9% 50.1% 10.3%
A-ACC Shares (SGD) 19.02.2016 19.02.2016 51.3% 44.9% 74.4% 59.4% 11.8% 82.8% 71.3% 12.3%
A-ACC Shares (USD) (hedged) 20.08.2015 20.08.2015 55.9% 47.6% 80.2% 66.9% 12.5% 65.7% 54.5% 9.3%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 44.8% 39.5% 61.7% 53.2% 10.1% 96.8% 54.8% 3.3%
I-ACC Shares (EUR) 23.01.2017 23.01.2017 47.3% 39.5% - - - 47.9% 27.0% 9.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 47.4% 39.7% 94.5% 70.4% 14.2% 125.0% 86.2% 12.0%
Y Shares (EUR) 25.09.2013 25.09.2013 47.1% 39.5% 75.0% 53.2% 11.8% 124.7% 82.0% 11.2%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 47.1% 39.5% 75.1% 53.2% 11.9% 175.8% 88.6% 8.0%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 61.7% 53.4% - - - 39.2% 22.6% 10.0%

*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 8. A full list of footnotes is given on page 8.
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Global Focus Fund

FUND SIZE AS AT 30.04.2021 : USD 944 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale monetary and fiscal policy measures

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

were unveiled globally to mitigate the economic impact of the pandemic. The (USD) (%)
resumption in economic activity amid the easing of lockdown measures across Microsoft 29,479,545 3.12
countries and positive news around COVID-19 vaccines also supported investor Amazon.com 24,880,303 2.64
senti!'neqt Notably, encouraging vac;]:ine‘ triclsl on?l the Ps]ulosequenthrc|>fII01fJ’t hof Alphabet (A) 19,952,382 211
vacgmohon programmes to combat the virus g obally in the second half of the UnitedHealth Group 19,940,792 211
period fuelled optimism towards the ongoing economic recovery. However, a
rise in government bond yields amid higher inflation expectations weighed on Apple 16,139,039 171
markets towards the latter part of the period. Various waves of rising infections Berkshire Hathaway (B) 14,266,016 151
and the re-imposition of targeted mobility restrictions in many regions, as well Bank of America 13,460,641 1.43
as concerns over new, more infectious COVID-19 strains kept markets volatile. Cisco Systems 11,458,942 121
The fund outperformed the comparative index over the period. Robust security RWE 11,395,165 121
Charles Schwab 11,141,529 1.18

selection in the technology sector boosted performance, while certain health
care names were among the notable detractors from returns. At a stock level,
ArcelorMittal rallied as a stock upgrade boosted investor sentiment. Texas
Pacific Land rose on the back of a cyclical rebound in crude oil prices. LG
Chemical outperformed amid growing optimism over its spin-off announcement,
coupled with upbeat quarterly earnings. Conversely, within health care,

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Regeneron Pharmaceuticals lagged in line with defensive sectors. Amgen came Net Assets
under pressure after announcing disappointing results in a key final-phase %)
clinical trial for heart ailments. Grifols fell as it reported disappointing sales and USA 56.58
profits for the first half of 2020. The position was sold. :
Ireland 5.45
The manager follows a three-pronged investment approach to build a global Japan 5.11
portfolio of uncorrelated stocks, with a unique focus on management culture. At German 3.49
a sector level, the fund remains overweight in materials and information Y .
technology stocks. The materials exposure includes holdings in gold miners, India 5.34
which provide a hedgg against ipflatioq, and steel and copper names, which Korea 3.21
are a play on the ongoing global industrial recovery. UK 267
Switzerland 2.65
Canada 2.07
France 2.01
Italy 1.94
Sweden 1.72
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 14.01.2003 14.01.2003 52.7% 45.7% 108.3% 91.3% 15.8% 436.3% 375.7% 9.6%
A Shares (EUR) 14.01.2003 14.01.2003 38.8% 32.6% 98.1% 82.0% 14.7% 368.6% 318.5% 8.8%
A Shares (GBP) 14.01.2003 14.01.2003 39.2% 32.8% 120.4% 102.4% 17.1% 521.0% 453.0% 10.5%
A-ACC Shares (USD) 12.05.2016 12.05.2016 52.8% 45.7% - - - 111.3% 94.0% 16.2%
A-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 46.7% 40.1% - - - 91.7% 76.9% 14.0%
E-ACC Shares (EUR) 14.01.2003 14.01.2003 37.8% 32.6% 90.8% 82.0% 13.8% 315.0% 318.5% 8.1%
E-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 45.5% 40.1% - - - 84.6% 76.9% 13.1%
I-ACC Shares (USD) 12.05.2016 12.05.2016 54.3% 45.7% - - - 122.5% 94.0% 17.5%
I-ACC Shares (CHF) 28.04.2021 28.04.2021 - - - - - 0.7% 0.7% -
I-ACC Shares (EUR) 28.04.2021 28.04.2021 - - - - - 0.2% 0.1% -
I-ACC Shares (GBP) 28.04.2021 28.04.2021 - - - - - 0.2% 0.1% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 40.3% 32.8% 129.6% 102.4% 18.1% 168.4% 136.7% 14.8%
Y Shares (EUR) 25.09.2013 25.09.2013 40.0% 32.6% 106.6% 82.0% 15.6% 168.9% 136.5% 13.9%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 54.1% 45.7% 117.3% 91.3% 16.8% 208.2% 166.3% 9.2%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 40.0% 32.6% 106.5% 82.0% 15.6% 176.1% 140.9% 13.7%
Y-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 47.8% 40.1% - - - 99.1% 76.9% 14.9%

*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 8. A full list of footnotes is given on page 8.
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Global Health Care Fund ’

FUND SIZE AS AT 30.04.2021 : EUR 1,308 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale monetary and fiscal measures were
unveiled globally to mitigate the economic impact of the pandemic. The
resumption in economic activity amid the easing of lockdown measures across
countries and positive news around COVID-19 vaccines and treatments also
supported investor sentiment. Notably, encouraging vaccine trials and the
subsequent rollout of vaccination programmes in the second half of the period
fuelled optimism towards the ongoing economic recovery. However, a rise in
government bond yields amid higher inflation expectations weighed on markets
towards the latter part of the period. Various waves of rising infections and
renewed lockdown restrictions in many regions, as well as concerns over new,
more infectious COVID-19 strains, kept markets volatile.

The fund outperformed the comparative index over the year. An overweight
stance in the life sciences tools & services sub-sector contributed to
performance. However, selected positions in the health care equipment &
supplies sub-sector held back gains. At a stock level, the position in IQVIA
Holdings was the leading contributor to returns as it announced exceptionally
strong first quarter 2021 results. Mettler Toledo delivered robust second quarter
results in 2020. Merck & Co advanced after it posted its third quarter 2020
results. The company increased its dividend pay-out and announced a share

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
UnitedHealth Group 76,481,715 5.85
Thermo Fisher Scientific 68,828,858 5.26
IQVIA Holdings 53,256,906 4.07
Danaher 51,088,391 3.90
AstraZeneca 46,628,270 3.56
Roche Holding 46,546,605 3.56
Stryker 46,014,841 352
Humana 39,475,617 3.02
Cigna 37,378,933 2.86
Teleflex 35,971,281 2.75

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
repurchase programme, while maintaining a significant capital deployment © SS?%;
opportunity for business development. However, the position in Baxter detracted USA 71.08
from performance. MedTech companies reported a mixed first quarter in 2021, :
as January and February were negatively impacted by COVID-19 due to Switzerland 6.74
continued delays in elective procedures. An underweight stance in medical UK 656
device company Medtronic weighed on relative returns. Denmark 296
The fund invests in good quality companies that are set to benefit from long- Ireland 2.80
term structural growth drivers within health care, namely the ageing of the Australia 2.39
population and increased health care needs. The managers focus on holding r 216
health care businesses across pharmaceuticals, biotech, medical devices and rance .
health insurance companies. These companies tend to be defensive in nature, China 1.67
as even in times of volatility and uncertainty, demand for drugs and medical Netherlands 163
procedures will not change. As such, the defensive nature of the industry, driven ] 132
by long-term structural mega trends, as well as the managers' quality focus, will apan :
drive attractive returns for clients. Brazil 0.55
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.09.2000 01.09.2000 14.5% 10.4% 68.1% 65.5% 10.9% 194.5% 254.3% 5.4%
A Shares (GBP) 08.09.2000 02.10.2000 14.8% 10.5% 86.6% 84.0% 13.3% 306.8% 385.3% 7.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 14.5% 10.4% 68.1% 65.5% 10.9% 276.0% 299.0% 9.5%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 16.8% 13.1% 93.8% 91.3% 14.2% 69.6% 73.4% 9.7%
A-ACC Shares (USD) 27.03.2013 27.03.2013 26.0% 21.3% 76.8% 73.9% 12.1% 150.4% 153.2% 12.0%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 14.0% 10.4% - - - 66.3% 68.2% 10.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 13.7% 10.4% 61.9% 65.5% 10.1% 153.5% 251.6% 4.6%
I-ACC Shares (EUR) 23.08.2017 23.08.2017 15.7% 10.4% - - - 68.3% 54.8% 15.2%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 15.8% 10.5% 94.7% 84.0% 14.3% 151.6% 136.4% 13.8%
Y Shares (EUR) 25.09.2013 25.09.2013 15.5% 10.4% 75.3% 65.5% 11.9% 172.6% 157.5% 14.1%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 15.5% 10.4% 75.3% 65.5% 11.9% 388.8% 399.9% 12.9%
Y-ACC Shares (USD) 13.11.2019 13.11.2019 27.1% 21.3% - - - 32.4% 28.6% 21.1%

*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 8. A full list of footnotes is given on page 8.
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Global Industrials Fund

FUND SIZE AS AT 30.04.2021 : EUR 152 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale monetary and fiscal measures were
unveiled globally to mitigate the economic impact of the pandemic. The
resumption in economic activity amid the easing of lockdown measures across
countries and positive news around COVID-19 vaccines and treatments also
supported investor sentiment. Notably, encouraging vaccine trials and the
subsequent rollout of vaccination programmes to combat the virus globally in
the second half of the period fuelled optimism towards the ongoing economic
recovery. However, a rise in government bond yields amid higher inflation
expectations weighed on markets towards the latter part of the period. Various
waves of rising infections and the re-imposition of targeted mobility restrictions
in many regions, as well as concerns over new, more infectious COVID-19
strains, kept markets volatile.

The fund outperformed the comparative index over the year. Strong security
selection in the chemicals industry added value. At the stock level, shares in
package delivery major FedEx advanced, driven by the recovery in e-commerce
volumes and improved pricing. The position in Copa Holdings gained on
expectations of a turnaround in 2021, due to the availability of COVID-19
vaccines and an eventual recovery in the aviation cycle. The position in solar

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
L3Harris Technologies 4,880,341 3.20
Union Pacific 4,476,984 2.94
WW Grainger 4,172,689 2.74
FedEx 3,953,955 2.59
Chevron 3,789,049 2.48
CsX 3,721,866 2.44
ABB 3,677,669 2.41
Diversey Holdings 3,667,883 2.41
Genvine Parts Co 3,443,868 2.26
BHP Group 3,144,225 2.06

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

panel company Sunrun added value after it announced the completion of its Net Assets
acquisition of Vivint Solar. Conversely, positions in aerospace & defence %)
companies L3Harris Technologies and Rolls-Royce weighed on returns due to USA 50.92
COVID-19 related headwinds. The allocation to oil & gas company Chevron :
detracted from returns as the energy sector is one of the few where sentiment Japan 10.98
has not materially improved. Switzerland 6.34
. . . . . . UK 5.89
The manager continues to invest in companies that match his core investment
philosophy of holding good businesses with robust balance sheets run by strong Netherlands 5.49
management teams at reasonable valuations. The fund has exposure to Canada 4.88
diversified themes across the industrials, materials and energy sectors. These Ireland 421
companies tend to have robust pricing power and benefit from higher prices. relan .
They are also potential beneficiaries of fiscal stimulus measures and a higher France 3.78
inflation scenario. The fund is currently overweight in clean energy names, China 2.09
higher quality materials, industrial software and automation, freight A i 206
transportation, and US defence companies. ustralia :
Germany 1.12
India 1.1
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.09.2000 01.09.2000 44.9% 37.9% 54.7% 49.1% 9.1% 223.5% 178.6% 5.8%
A Shares (GBP) 08.09.2000 02.10.2000 45.2% 38.1% 71.9% 65.8% 11.4% 379.0% 309.2% 7.9%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 43.8% 37.9% 49.0% 49.1% 8.3% 174.0% 169.8% 5.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 46.5% 38.1% 79.2% 65.8% 12.4% 80.3% 71.6% 8.6%
Y Shares (EUR) 09.10.2013 09.10.2013 46.1% 37.9% 61.3% 49.1% 10.0% 82.6% 71.8% 8.3%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 46.2% 37.9% 61.3% 49.1% 10.0% 136.5% 101.7% 6.8%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 32 MILLION
Manager's Overview

Global equities performed positively over the period. After the COVID-19-driven
crisis in early 2020, equities rallied amid large-scale monetary and fiscal policy
measures unveiled globally to mitigate the economic impact of the pandemic.
The resumption in economic activity amid the easing of lockdown measures
across countries and positive news around COVID-19 vaccines and treatments
also supported investor sentiment. Notably, encouraging vaccine trials and the
subsequent rollout of vaccination programmes to combat the virus globally in
the second half of the period fuelled optimism towards the ongoing economic
recovery. The passage of a massive fiscal stimulus package in the US,
improving economic data and betterthan-expected corporate earnings in
developed markets further boosted returns. However, a rise in government
bond yields amid higher inflation expectations weighed on markets towards the
latter part of the period. Various waves of rising infections and the re-imposition
of targeted mobility restrictions in many regions, as well as concerns over new,
more infectious COVID-19 strains kept markets volatile. Against this global
backdrop, all key regional equity markets ended higher. From a sector
perspective, materials, consumer discretionary and information technology (IT)
were among the leading performers.

The fund recorded positive returns but underperformed the comparative index
over the year. Stock selection in the IT and materials sectors detracted from

Global Low Volatility Equity Fund *

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Accenture 408,483 1.26
Danaher 365,468 1.13
Alphabet (A) 348,852 1.08
Waste Management 339,163 1.05
Visa 337,974 1.04
Marsh & McLennan 336,351 1.04
Eli Lilly 314,468 0.97
Berkshire Hathaway (B) 313,198 0.97
Facebook (A) 306,102 0.95
American Tower REIT 298,344 0.92

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
overall returns, as did the overweight stance in consumer staples. The lack of © SS?%;
exposure to energy stocks contributed to relative performance. Not holding US USA 50.07
electric vehicle manufacturer Tesla and iPad and iPhone manufacturer Apple :
weighed on relative returns as their shares rose on the back of strong earnings. Japan 10.31
In the materials sector, positions in mining groups Barrick Gold and Kirkland Switzerland 427
Lake Gold held back gains as their shares moved in line with gold prices, which UK .99
declined as investors moved out of precious metals due to progress on COVID- .
19 vaccines. The lack of exposure to underperforming health care stock Johnson Hong Kong SAR China 3.86
& Johnson and technology major Intel added to relative performance. Ireland 319
At the portfolio level, the managers maintained their current strategy of high Canada 272
fundamental buy ratings exposure while seeking to minimise absolute risk, with Israel 1.95
an expectation of achieving 60%-80% of the volatility of the MSCI World Index in Singapore 156
the long term.

Sweden 1.56
Spain 1.47
Italy 1.43
Total Return as at 30.04.2021** 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 C lati A lised C lati Cumulative Annualised
A-ACC Shares (USD) 04.12.2018  04.12.2018 20.3% 45.3% - - 26.0% 51.9% 10.1%
A-ACC Shares (EUR) 15.01.2020 15.01.2020 9.4% 32.2% - - -0.5% 16.2% -0.4%
A-ACC Shares (HUF) 24.04.2019  24.04.2019 11.6% 35.5% - - 24.5% 46.1% 11.5%
A-MINCOME (G) Shares (USD) 04.12.2018  04.12.2018 20.4% 45.3% - - 25.8% 51.9% 10.0%
ﬁ:ﬂgif,?w () Shares (SGD) (SGD/USD g9 105019 09.102019  19.9% 41.8% - - 12.2% 36.8% 7.6%
| Shares (GBP) 04.12.2018  04.12.2018 11.1% 32.4% - - 19.5% 39.7% 7.7%
E-ACC Shares (EUR) 15.01.2020  15.01.2020 8.5% 32.2% - - -1.5% 16.2% -1.1%
I-ACC Shares (USD) 04.12.2018  04.12.2018 22.1% 45.3% - - 30.0% 51.9% 11.5%
I-ACC Shares (GBP) 04.12.2018  04.12.2018 11.2% 32.4% - - 19.5% 39.7% 7.7%
W Shares (GBP) 04.12.2018  04.12.2018 10.5% 32.4% - - 17.8% 39.7% 7.0%
Y-ACC Shares (USD) 04.12.2018  04.12.2018 21.3% 45.3% - - 28.2% 51.9% 10.9%
Y-ACC Shares (EUR) 15.01.2020  15.01.2020 10.2% 32.2% - - 0.5% 16.2% 0.4%

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

FUND SIZE AS AT 30.04.2021 : USD 243 MILLION
Manager's Overview

Global property markets delivered positive returns during the period. From a
country perspective, the US property market was supported by historically low
mortgage rates. In the eurozone, the German real estate market was strong,
buoyed by low interest rates, cash flow resilience and continuously rising
demand. Elsewhere, property stocks in the UK gained momentum. The UK
government extended a ban that will prevent landlords from evicting struggling
commercial tenants until the end of June 2021. Within Asia, real estate equities
in Hong Kong edged higher, albeit at a modest rate, after research by a few
brokerage houses showed that the valuation of the sector was at a historically
low level.

The fund underperformed the index during the period. Stock picking in the
offices sector detracted the most from returns. From a country perspective,
certain holdings in the US came under pressure. At a stock level, India-based
real estate investment trust (REIT) Embassy Office Parks was the key detractor
from performance. The onset of the second wave of COVID-19 infections in India
led to a muted nearterm outlook towards leasing sentiment. Nevertheless, the
company has a best-inclass portfolio and its rental rates and collections are
strong.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Prologis REIT 22,256,742 9.17
Vonovia 15,497,748 6.39
Healthpeak Properties 13,343,508 5.50
Digital Realty Trust REIT 13,122,221 5.41
American Homes 4 Rent REIT 12,192,770 5.02
Camden Property Trust REIT 11,776,074 4.85
Equity LifeStyle Properties REIT 11,616,126 4.79
Public Storage REIT 10,796,353 4.45
Invitation Homes REIT 10,167,191 4.19
Healthcare Realty Trust REIT 9,652,271 3.98

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

The fund invests in property securities that have an attractive valuation and Net Assets
provide a good risk-reward profile. The manager has a sizeable allocation to %)
the US, with a preference for residential companies. Within Europe, German USA 58.78
residential equities are preferred. The fund has a small position in the UK. :
Valuations are attractive, but the UK's longer term GDP outlook remains weak Japan 9.21
given the implications of Brexit. In Asia, the manager prefers developers in Germany 8.40
Japan, and companies that operate in the offices segment in Hong Kong and UK 541
India. At the industry level, the portfolio has an overweight exposure to the .
residential segment, and a large underweight in retail as the outlook remains Hong Kong SAR China 3.75
poor and balance sheets are troubled. Australia 328
Luxembourg 3.05
Netherlands 3.05
India 2.63
Ireland 2.16
France 0.31
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 05.12.2005 05.12.2005 22.7% 33.8% 28.5% 28.7% 5.1% 84.8% 120.2% 4.1%
A Shares (EUR) 05.12.2005 05.12.2005 11.6% 21.8% 22.3% 22.5% 4.1% 81.7% 115.2% 4.0%
A Shares (GBP) 05.12.2005 05.12.2005 11.9% 21.9% 35.9% 36.2% 6.3% 129.5% 176.3% 5.5%
A-ACC Shares (USD) 05.12.2005 05.12.2005 22.7% 33.8% 28.5% 28.7% 5.1% 85.2% 120.2% 4.1%
A-ACC Shares (EUR) 05.12.2005 05.12.2005 11.6% 21.8% 22.2% 22.5% 4.1% 81.1% 115.2% 3.9%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 13.8% 24.8% 40.9% 41.5% 7.1% 36.1% 44.0% 5.6%
E-ACC Shares (EUR) 05.12.2005 05.12.2005 10.7% 21.8% 17.6% 22.5% 3.3% 61.8% 115.2% 3.2%
I-ACC Shares (USD) 08.07.2020 08.07.2020 - - - - 20.5% 29.9% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 12.8% 21.9% 41.7% 36.2% 7.2% 86.3% 79.2% 9.1%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 23.9% 33.8% 34.1% 28.7% 6.0% 70.7% 72.9% 4.2%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 12.5% 21.8% 27.4% 22.5% 5.0% 76.5% 72.9% 7.7%

*Comparative index: FTSE EPRA/NAREIT Developed Index (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 12,170 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2021
Global equities performed positively over the period. After the COVID-19-driven

crisis in early 2020, equities rallied amid large-scale monetary and fiscal policy Market Value Net Assets
measures unveiled globally to mitigate the economic impact of the pandemic. (EUR) (%)
The resumption in economic activity amid the easing of lockdown measures Microsoft 1,072,989,097 8.82
across countries and positive news around COVID-19 vaccines and treatments Apple 666,657,724 5.48
also supported investor sentiment. Notably, encouraging vaccine trials and the Visa 550,965,337 453

subsequent rollout of vaccination programmes to combat the virus globally in

the second half of the period fuelled optimism towards the ongoing economic Alphabet (A) 480,582,074 595
recovery. The passage of a massive fiscal stimulus package in the US, Salesforce.com 355,141,053 292
improving economic data and betterthan-expected corporate earnings in Cisco Systems 327,091,265 2.69
developed markets further boosted returns. However, a rise in government Texas Instruments 324,708,731 2.67
bond yields amid higher inflation expectations weighed on markets towards the SAP 320,861,125 264
latter part of the pgnod. Against this global bockdrc?p, all key reglonal equity Samsung Electronics Perpetual (Pref'd) 293,618,894 241
markets ended higher. From a sector perspective, materials, consumer

discretionary and information technology (IT) were among the leading KLA-Tencor 289,983,848 238

performers.

The fund recorded strong absolute returns and outperformed the comparative

index over the year. Strong stock selection in the semiconductors and

semiconductors equipment, and electronic equipment, instruments and GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

components segments drove returns. The underweight stance in software names Net Assets

also added relative value. The position in Korean multinational Samsung %)
Electronics Perpetual (Pref'd) rose on the back of a recovery in demand and an

upbeat outlook for the chip industry. The underweight stance in Microsoft UsA 69.11
supported relative performance. The holding in NXP Semiconductors was Japan 4.62
buoyed by strong earnings, while the longerterm growth story is supported by a Germany 438
positive outlook for semiconductor demand, especially in the automotive
R Korea 4.38
segment where NXP has a meaningful exposure.
China 3.27
The portfolio manager continues to employ a fundamental, bottom-up Taiwan Area 251
approach, and focuses on structural technological developments to identify
. - N~ e UK 2.41
companies that are well positioned to capitalise on some opportunities in the
sector, such as cloud, e-commerce and artificial intelligence. The manager is Netherlands 2.10
positive on the semiconductor; communications equipment; and large-cap Switzerland 157
internet, e-commerce and advertising sectors. The portfolio is overweight in Swed 135
these sectors, whereas it is underweight in the expensive software space as weden :
well as in hardware and IT services companies that are under commoditisation. Hong Kong SAR China 1.26
Israel 1.19
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.09.1999 30.09.1999 54.7% 45.3% 255.5% 235.7% 28.9% 359.6% 341.9% 7.3%
A Shares (GBP) 08.09.2000 02.10.2000 55.0% 45.4% 295.0% 273.3% 31.6% 312.4% 307.2% 7.1%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 54.7% 45.3% 255.6% 235.7% 28.9% 230.5% 201.1% 21.9%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 57.8% 48.9% - - - 93.3% 89.2% 38.6%
A-ACC Shares (SGD) 13.06.2018 13.06.2018 60.6% 50.9% - - - 107.2% 92.4% 28.8%
A-ACC Shares (USD) 09.04.2014 09.04.2014 70.3% 59.7% 274.1% 252.8% 30.2% 338.4% 299.3% 23.3%
A-ACC Shares (EUR) (hedged) 11.07.2018 11.07.2018 65.8% 54.5% - - - 100.6% 83.3% 28.2%
A-ACC Shares (USD) (hedged) 03.06.2015 03.06.2015 68.1% 57.8% 277.8% 255.0% 30.4% 263.7% 233.8% 24.4%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 54.0% 45.3% - - - 251.8% 240.7% 28.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 53.6% 45.3% 242.4% 235.7% 27.9% 116.6% 149.5% 3.8%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 56.3% 45.3% - - - 159.5% 137.3% 28.5%
I-ACC Shares (USD) 16.08.2016 16.08.2016 72.0% 59.7% - - - 238.2% 212.0% 29.5%
I-ACC Shares (EUR) (hedged) 27.11.2019 27.11.2019 67.5% 54.5% - - - 67.8% 56.1% 43.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 56.4% 45.4% 311.7% 273.3% 32.7% 464.5% 379.2% 27.4%
Y Shares (EUR) 12.09.2013 12.09.2013 56.1% 45.3% 270.8% 235.7% 30.0% 455.0% 405.3% 25.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 56.0% 45.3% 270.5% 235.7% 29.9% 992.0% 772.6% 20.0%
Y-ACC Shares (USD) 23.02.2017 23.02.2017 71.7% 59.7% - - - 192.6% 177.2% 29.3%
Y-ACC Shares (EUR) (hedged) 15.09.2016 15.09.2016 67.2% 54.5% - - - 202.0% 176.8% 27.0%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 2,057 MILLION
Manager's Overview

Global equities performed positively over the review period. Following the
COVID-19-driven crisis in early 2020, equities rallied amid large-scale monetary
and fiscal policy measures unveiled globally to mitigate the economic impact of
the pandemic. The resumption in economic activity amid the easing of lockdown
measures across countries and positive news around COVID-19 vaccines and
treatments also supported investor sentiment. Notably, encouraging vaccine
trials and the subsequent rollout of vaccination programmes to combat the virus
globally in the second half of the period fuelled optimism towards the ongoing
economic recovery. However, a rise in government bond yields amid higher
inflation expectations weighed on markets towards the latter part of the period.
Various waves of rising infections and the re-imposition of targeted mobility
restrictions in many regions, as well as concerns over new, more infectious
COVID-19 strains kept markets volatile. From a sector perspective, materials,
consumer discretionary and information technology (IT) were among the
leading performers. Against this global backdrop, all key regional equity
markets ended higher.

The fund underperformed the comparative index over the year, largely due to
its positioning in US equities. In particular, the allocation to a US core strategy
detracted from performance due to its positioning in the IT sector.
Encouragingly, a favourable stance in Japanese equities added value.

Global Thematic Opportunities Fund ’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Microsoft 64,349,653 3.13
Alphabet (A) 37,527,393 1.82
Apple 32,984,775 1.60
Amazon.com 21,883,182 1.06
Alibaba Group Holding ADR 21,796,934 1.06
Taiwan Semiconductor Manufacturing 21,553,604 1.05
Teleflex 18,785,335 0.91
IQVIA Holdings 18,673,524 0.91
Visa 17,578,994 0.85
Thermo Fisher Scientific 17,053,952 0.83

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
The portfolio was transitioned from a regional allocation model to a global USA 5[1(?;
thematic strategy, and was renamed from FF International Fund in March 2021.
As a result, the majority of the underlying geographical oriented strategies were China 10.22
sold. Allocations to a range of themes, including innovative medicine, Japan 4.60
sustainable climotg solutions and sustainable water & waste, glo{ml technolggy, UK 402
global demographics, and global future leaders were added during the period.
Ireland 4.02
France 3.12
Germany 2.91
Netherlands 2.29
Taiwan Area 2.26
Hong Kong SAR China 2.22
Switzerland 1.26
Italy 1.24
Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘j Share Cl'ass Index': Share C'Iass Share le:ss Indext Share C'Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 31.12.1991 31.12.1991 44.3% 44.6% 67.5% 91.8% 10.9% 679.1% 812.4% 7.2%
A Shares (EUR) 16.02.2004 16.02.2004 31.2% 31.5% 59.3% 82.5% 9.8% 243.1% 305.3% 7.4%
A Shares (SGD) 14.04.2021 14.04.2021 - - - - - 0.4% 0.5% -
A-ACC Shares (USD) 03.07.2006 03.07.2006 44.3% 44.6% 67.5% 91.8% 10.9% 138.0% 195.8% 6.0%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 31.2% 31.5% 59.4% 82.5% 9.8% 152.1% 214.6% 6.4%
A-ACC Shares (HKD) 14.04.2021 14.04.2021 - - - - - 0.8% 0.9% -
AEON E-ACC Shares (USD) 11.05.2016 11.05.2016 43.7% 44.6% - - - 63.2% 93.6% 10.4%
AEON E-ACC Shares (GBP) (hedged) 11.05.2016 11.05.2016 39.2% 40.0% - - - 54.7% 82.7% 9.2%
E-ACC Shares (EUR) 28.04.2021 28.04.2021 - - - - - 0.4% 0.1% -
I-ACC Shares (USD) 14.04.2021 14.04.2021 - - - - - 0.9% 0.9% -
Y Shares (USD) 09.10.2013 09.10.2013 45.6% 44.6% 74.6% 91.8% 11.8% 104.6% 121.5% 9.9%
Y Shares (EUR) 09.10.2013 09.10.2013 32.1% 31.5% 66.0% 82.5% 10.7% 129.6% 148.7% 11.6%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 45.5% 44.6% 74.7% 91.8% 11.8% 149.6% 181.6% 7.4%
Y-ACC Shares (EUR) 14.04.2021 14.04.2021 - - - - - 0.4% 0.3% -
Y-ACC Shares (SGD) 14.04.2021 14.04.2021 - - - - - 0.4% 0.5% -
W Shares (GBP) 28.04.2021 28.04.2021 - - - - - 0.4% 0.1% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 32.6% 31.7% 84.7% 103.0% 13.1% 119.0% 140.2% 11.6%

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

FUND SIZE AS AT 30.04.2021 : USD 1,253 MILLION
Manager's Overview

Chinese equities gained over a volatile 12-month period. The effective
containment of the virus outbreak in China, policy stimulus measures and
reports suggesting that the situation appeared to be normalising rapidly,
buoyed stocks at the start of the period. Subsequently, growing concerns over
policy tightening weighed on investor sentiment. Worries over financing
conditions resumed after China tightened rules on funding for online lenders
and raised capital requirements for banks that lend money to technology
platforms. Sentiment towards Chinese equities improved on encouraging first
quarter earnings results. The economy accelerated to the strongest reading on
record on a year-on-year basis in the first quarter of 2021. Hong Kong and
Taiwanese stocks also gained.

The fund outperformed the index over the period. Stock picking within
communication services added value. Bilibili, a diversified entertainment
platform specialising in Generation Z users, rose amid expectations of a
secondary listing in Hong Kong, with a possible capital raising of more than $2
billion. The position in livestreaming platform Kuaishou added value driven by
its initial public offering (IPO) in Hong Kong, which was the biggest technology
debut since 2019. Conversely, the position in food delivery platform Meituan slid
after it reported a quarterly loss as it ramps up investment in its community e-
commerce business.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Tencent Holdings 119,257,819 9.52
Taiwan Semiconductor Manufacturing 117,289,672 9.36
AIA Group 55,398,376 4.42
Alibaba Group Holding 52,880,597 4.22
Meituan (B) 41,574,116 3.32
WuXi AppTec (H) 34,985,485 2.79
Wuxi Biologics Cayman 32,583,903 2.60
E.Sun Financial Holding 31,885,122 2.54
MediaTek 30,536,576 2.44
China Merchants Bank (H) 28,447,271 2.27

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
%
The manager continues to focus on areas that can deliver sustainable growth China 67(52
over the next three to five years. As a result of the bottom-up stock selection - :
process, the fund has an overweight stance in China and an underweight Taiwan Area 18.49
allocation to Hong Kong and Taiwan. Within communications, Bilibili is favoured Hong Kong SAR China 12.77
for its long-term growth prospects, supported by its robust content library, an
. P L . Ireland 0.69
expansion in its user base due to customer acquisitions; and rapid growth
momentum across its mobile games, live streaming and value-added segments. USA 0.36
High-end baijiu maker Kweichow Moutai and dairy products manufacturer Bermuda 0.00
China Mengniu Dairy are other key positions.
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 47.0% 45.1% 130.6% 122.0% 18.2% 4,496.2%  3,686.4% 13.3%
A Shares (SGD) 09.07.2008 09.07.2008 38.6% 37.1% 127.9% 119.7% 17.9% 240.2% 175.1% 10.0%
A-ACC Shares (USD) 19.05.2015 19.05.2015 47.0% 45.1% 130.8% 122.0% 18.2% 85.5% 70.6% 10.9%
A-ACC Shares (EUR) 05.05.2016 05.05.2016 33.5% 32.0% - - - 123.0% 116.1% 17.4%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 19.0% 17.9% - - - 51.5% 50.1% 14.8%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 32.9% 32.0% - - - 119.7% 117.2% 17.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 32.6% 32.0% 111.2% 111.2% 16.1% 286.6% 222.1% 6.8%
I-ACC Shares (USD) 16.03.2017 16.03.2017 48.4% 45.1% - - - 101.7% 82.2% 18.5%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 38.9% 37.1% 129.8% 119.7% 18.1% 86.8% 74.5% 11.2%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 48.2% 45.1% 140.6% 122.0% 19.2% 266.6% 156.8% 10.4%

*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 8. A full list of footnotes is given on page 8.
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Greater China Fund Il 34°

FUND SIZE AS AT 30.04.2021 : USD 908 MILLION
Manager's Overview

Chinese equities gained over a volatile 12-month period. The effective
containment of the virus outbreak in China, policy stimulus measures and
reports suggesting that the situation appeared to be normalising rapidly,
buoyed stocks at the start of the period. Subsequently, growing concerns over
policy tightening weighed on investor sentiment. Worries over financing
conditions resumed after China tightened rules on funding for online lenders
and raised capital requirements for banks that lend money to technology
platforms. Sentiment towards Chinese equities improved on encouraging first
quarter earnings results. The economy accelerated to the strongest reading on
record on a year-on-year basis in the first quarter of 2021. Hong Kong and
Taiwanese stocks also gained.

The fund outperformed the index over the period. Stock picking within
communication services added value. Bilibili, a diversified entertainment
platform specialising in Generation Z users, rose amid expectations of a
secondary listing in Hong Kong, with a possible capital raising of more than $2
billion. The position in livestreaming platform Kuaishou added value driven by
its initial public offering (IPO) in Hong Kong, which was the biggest technology
debut since 2019. Conversely, the position in food delivery platform Meituan slid
after it reported a quarterly loss as it ramps up investment in its community e-
commerce business.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Tencent Holdings 86,741,791 9.56
Taiwan Semiconductor Manufacturing 85,329,143 9.40
AIA Group 40,297,083 4.44
Alibaba Group Holding ADR 34,649,581 3.82
Meituan (B) 30,240,172 3.33
WuXi AppTec (H) 25,446,791 2.80
Wuxi Biologics Cayman 23,698,376 2.61
E.Sun Financial Holding 23,194,888 2.56
Alibaba Group Holding 22,469,200 2.48
MediaTek 21,652,692 2.39

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
A A )
The manager continues to focus on areas that can deliver sustainable growth China 68.06
over the next three to five years. As a result of the bottom-up stock selection
process, the fund has an overweight stance in China and an underweight Taiwan Area 18.50
allocation to Hong Kong and Taiwan. Within communications, Bilibili is favoured Hong Kong SAR China 12.83
for its long-term growth prospects, supported by its robust content library, an
. P L . USA 0.36
expansion in its user base due to customer acquisitions; and rapid growth
momentum across its mobile games, live streaming and value-added segments. Ireland 0.08
High-end baijiu maker Kweichow Moutai and dairy products manufacturer Bermuda 0.00
China Mengniu Dairy are other key positions.
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
S-ACC Shares (SGD) 16.05.2011 16.05.2011 39.4% 37.1% 136.8% 119.7% 18.8% 200.5% 143.8% 11.7%

*Comparative index: MSCI Golden Dragon (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Iberia Fund

FUND SIZE AS AT 30.04.2021 : EUR 214 MILLION
Manager's Overview

Iberian equities, along with their European counterparts, posted strong returns
over the 12-month period ending 30 April 2021. Markets were bolstered by
unprecedented levels of monetary and fiscal support, as central banks and
governments sought to mitigate the economic downturn caused by COVID-19.
The announcement of effective vaccines in October 2020 drove a sharp
recovery across equities. Meanwhile, Joe Biden's victory in the US presidential
election and the signing of a long-awaited Brexit deal between the UK and the
European Union provided further support towards the end of 2020. In early
2021, increasing hopes for a global economic recovery supported equities,
despite a rise in bond yields triggered by higher inflation expectations.
Sentiment was supported by vaccine rollouts, additional fiscal stimulus in the US,
strong corporate earnings and improving economic data.

The fund delivered positive returns, but underperformed the index over the
period. Gains from strong security selection were offset by unfavourable sector
positioning. In particular, the overweight stance in health care and underweight
position in financials held back gains. A large underweight stance in Banco
Santander and not holding BBVA detracted significantly from returns, as
financials stocks benefited from a vaccine driven rally. On a positive note, an
underweight position in utilities coupled with the strong performance of
individual holdings added relative value. Notably, EDP Renovaveis advanced as

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Industria de Diseno Textil 20,646,917 9.63
Iberdrola 19,228,365 8.97
Grifols 18,694,108 8.72
Amadeus IT Group 17,490,929 8.16
Fluidra 10,041,074 4.68
Ferrovial 9,368,910 4.37
Cia de Distribucion Integral Logista Holdings 8,868,482 4.14
Applus Services 8,595,028 4.01
Vidrala 8,158,831 3.80
Grupo Catalana Occidente 7,398,341 3.45

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
it reported positive results for the first nine months of 2020. In the industrials © SS?%;
sector, the exposure to Fluidra and Applus Services enhanced gains. Spain 76.40
On 30 April 2021, Mac Elatab was promoted to Co-Portfolio Manager for FF Netherlands 5.27
Iberia. Karoline Rosenberg remains Lead Portfolio Manager, while Fabio UK 4.08
Riccelli has stepped away from the management of the fund. The investment

. . . . o Portugal 3.87
strategy remains unchanged. The managers will continue to focus on identifying
opportunities in structural growth businesses and attractively valued consumer Germany 3.82
businesses that have encouraging long-term growth prospects and better return France 263
profiles. Key holdings include Iberdrola, Grifols and Inditex.
Ireland 1.83
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.10.1990 01.10.1990 22.7% 26.7% 22.1% 18.8% 4.1% 1,340.9% 749.7% 9.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 22.7% 26.7% 22.1% 18.8% 4.1% 79.9% 11.8% 4.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 21.8% 26.7% 17.6% 18.8% 3.3% 134.5% 34.3% 4.2%
I-ACC Shares (EUR) 03.06.2016 03.06.2016 23.9% 26.7% - - - 28.5% 22.0% 5.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 23.8% 26.7% 27.4% 18.8% 5.0% 71.7% 8.0% 4.2%

*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 8. A full list of footnotes is given on page 8.
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India Focus Fund 7°

FUND SIZE AS AT 30.04.2021 : USD 1,941 MILLION
Manager's Overview

Indian equities advanced over the period. Favourable developments on COVID-
19 vaccines and its effective rollout led to a resumption in economic activity and
fuelled hopes for a swift economic recovery. Bouts of strength came from
improving corporate earnings. Meanwhile, worries over the resurgence of
COVID-19 infections globally and new and mutated strains of COVID-19
reported from across the globe impacted sentiment. Closer home, policymakers
announced a series of measures to boost liquidity and support small businesses
and weaker sections of the society.

The fund underperformed the comparative index over the year, primarily due to
the capital gains tax, which is not applied on the index. Selected information
technology (IT) holdings came under pressure. Sentiment towards HCL
Technologies weakened after its recent earnings and guidance were below
expectations. Its strong IT services performance was offset by the decline in its
product business. The lack of exposure to Wipro weighed on relative returns.
Not holding selected materials companies, particularly JSW Steel and Hindalco
Industries hurt relative performance. These stocks benefited from a recovery in
economic activity post the relaxation of pandemic-led restrictions. On a positive
note, utilities contributed to performance. Gujarat Gas was supported by
continued strength in its core area in Gujarat and its expansion into new

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Axis Bank 137,894,668 7.11
HDFC Bank 128,913,209 6.64
Infosys 104,885,871 5.40
Reliance Industries 93,720,745 4.83
Hindustan Unilever 82,119,238 4.23
Infosys ADR 81,921,787 4.22
HCL Technologies 77,564,720 4.00
ICICI Bank 69,172,293 3.56
Housing Development Finance 69,009,829 3.56
Bajaj Finance 65,257,279 3.36

SECTOR BREAKDOWN AS AT 30.04.2021

regions. It remains a key beneficiary of the government's impetus to adopt Net Assets
greener fuel in India. Within health care, the position in Apollo Hospitals %)
advanced as it reported consistently upbeat corporate results. Financials 29.96
The fund is positioned to benefit from India's long-term growth and structurally Information Technology 17.07
positive domestic consumption trends. The portfolio remains overweight in Materials 11.35
financials, particularly in the best quality private banks in India, which are better Consumer Discretionar 8.41
equipped to withstand a challenging market environment. Of note, HDFC Bank Y .
and Axis Bank are key positions in the portfolio. These banks are likely to Consumer Staples 8.14
continue to gain market share from public sector banks due to their strong Industrials 652
deposit franchise, conservative underwriting culture, well capitalised and strong Health 556
balance sheets. City gas distribution company Gujarat Gas is another preferred cealthcare :
position in the portfolio. It has a quality management team, which is focused on Energy 4.83
geographical diversification and on increasing volumes. Utilities 458
Communication Services 2.70
Real Estate 1.46

Total Return as at 30.04.2021** One Year Five Years Since Launch

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

are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 23.08.2004 23.08.2004 50.0% 52.0% 69.3% 68.9% 11.1% 495.4% 568.2% 11.3%

A Shares (EUR) 23.08.2004 23.08.2004 36.3% 38.3% 61.0% 60.7% 10.0% 501.8% 577.6% 11.3%

A Shares (GBP) 23.08.2004 23.08.2004 36.6% 38.5% 78.9% 78.7% 12.3% 678.2% 776.0% 13.1%

A Shares (SGD) 27.08.2007 27.08.2007 41.4% 43.7% 67.2% 67.2% 10.8% 62.9% 75.0% 3.6%

A-ACC Shares (USD) 11.04.2018 11.04.2018 49.9% 52.0% - - - 22.9% 25.3% 7.0%

E-ACC Shares (EUR) 27.05.2020 27.05.2020 - - - - 43.6% 46.6% -

I-ACC Shares (USD) 25.10.2017 25.10.2017 51.6% 52.0% - - - 31.8% 26.7% 8.2%

Y Shares (USD) 09.10.2013 09.10.2013 51.2% 52.0% 76.5% 68.9% 12.0% 143.4% 101.2% 12.5%

Y Shares (EUR) 12.09.2013 12.09.2013 37.4% 38.3% 67.8% 60.7% 10.9% 183.1% 135.2% 14.6%

Y Shares (GBP) 26.10.2009 26.10.2009 37.8% 38.5% 86.6% 78.7% 13.3% 198.2% 126.0% 10.0%

Y-ACC Shares (USD) 17.03.2008 17.03.2008 51.3% 52.0% 76.6% 68.9% 12.0% 115.4% 95.2% 6.0%

Y-ACC Shares (EUR) 21.10.2015 21.10.2015 37.4% 38.3% 67.8% 60.7% 10.9% 55.3% 48.5% 8.3%

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

FUND SIZE AS AT 30.04.2021 : USD 268 MILLION
Manager's Overview

Indonesian equities advanced over the period amid positive news on COVID-19
vaccines and optimism around the re-opening of economies given an easing in
lockdown measures. Continued policy support measures by regional
governments and central banks also supported investor sentiment. Indonesia
laid out plans to expand its recovery budget and extended its tax incentives for
businesses. Against this backdrop, encouraging earnings lifted utilities and
information technology stocks, while industrials benefited from robust growth
prospects. Nevertheless, there were intermittent worries due to rising COVID-19
cases and a weak Indonesian currency. Indonesia's economy witnessed its first
fullyear contraction in more than two decades in 2020, as the pandemic
continued to weigh on consumption and business activity.

The fund underperformed the comparative index over the year as gains from
the exposure to consumer staples and financials were offset by the positioning
in utilities and consumer services. A liquidity driven rally supported companies
with weak business models. As a result, the lack of exposure to expensively
valued Barito Pacific added relative value, while not holding Indah Kiat Pulp
and Paper weighed on relative returns. An underweight stance in consumer
goods giant Unilever Indonesia enhanced relative gains as the sector fell out of
favour amid a style rotation. This was partially offset by the lack of exposure to
telecommunications tower provider Tower Bersama Infrastructure, which is

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Bank Central Asia 24,746,976 9.25
Bank Mandiri Persero 24,644,322 9.21
Telkom Indonesia Persero 23,365,301 8.73
Bank Rakyat Indonesia Persero 22,674,121 8.47
Astra International 12,458,339 4.66
Indofood Sukses Makmur 11,350,493 4.24
Charoen Pokphand (Indonesia) 9,664,591 3.61
Sea ADR 8,319,460 311
Kalbe Farma 7,918,781 2.96
Semen Indonesia Persero 7,677,710 2.87

SECTOR BREAKDOWN AS AT 30.04.2021

X N . Net Assets
trading at an unjustified premium. %)
Fi ial 31.13
The manager favours businesses that are enduring franchises with sustainable inancia’s
competitive advantages, have a reasonable runway of future growth, attractive Consumer Staples 14.06
valuations with a good risk/reward profile, solid balance sheets and superior Consumer Discretionary 13.09
capital management ability. In particular, defensively positioned Bank Central Communication Services 1257
Asia is held for its best-in-class deposit franchise given its strong digital channel, :
efficient management of funding costs and improving asset quality trends. Materials 8.35
Diversified conglomerate Jardine Cycle and Carriage is a key holding as it is Industrials 4.80
attractively valued and is expected to benefit from an economic recovery in
: Healthcare 4.44
Indonesia.
Energy 391
Real Estate 3.75
Open Ended Fund 1.63
Utilities 1.29
Information Technology 0.62
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 05.12.1994 05.12.1994 29.4% 34.1% 2.5% 0.0% 0.5% 160.7% 64.4% 3.7%
Y Shares (USD) 09.10.2013 09.10.2013 30.6% 34.1% 6.9% 0.0% 1.3% 6.8% -4.1% 0.9%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 30.6% 34.1% 6.9% 0.0% 1.3% 80.3% 34.8% 4.6%

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

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

FUND SIZE AS AT 30.04.2021 : EUR 285 MILLION
Manager's Overview

ltalian equities posted strong returns over the 12-month period ending April
2021. Markets were bolstered by unprecedented levels of monetary and fiscal
support, as central banks and governments sought to mitigate the economic
downturn caused by COVID-19. The announcement of effective vaccines in
October 2020 drove a sharp recovery across equities. Meanwhile, the
appointment of Mario Draghi as the new Prime Minister of Italy and the signing
of a long-awaited Brexit deal between the UK and the European Union
provided further support towards the end of 2020. In early 2021, increasing
hopes for a global economic recovery buoyed equities, despite a rise in bond
yields triggered by higher inflation expectations. Sentiment was supported by
vaccine rollouts, additional fiscal stimulus in the US, strong corporate earnings
and improving economic data.

Over the year, the fund delivered strong positive returns, outperforming the
comparative index. Favourable sector positioning added significant value, while
stock selection held back returns. The large underweight allocation to the
energy sector proved favourable, while stock picking was particularly rewarding
in the financials sector. Certain holdings within consumer discretionary,
however, capped gains. At a stock level, the position in household appliance

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Intesa Sanpaolo 19,780,743 6.94
Enel 18,376,574 6.45
UniCredit 16,349,396 5.73
Stellantis 15,480,544 5.43
EXOR 14,761,424 5.18
Ferrari (IT) 12,588,613 4.42
Snam 10,167,553 357
Nexi 10,149,046 3.56
Pirelli & C 9,539,541 3.35
Moncler 8,900,337 3.12

SECTOR BREAKDOWN AS AT 30.04.2021

manufacturer Delonghi  boosted performance. Its shares advanced as
lockdowns supported the company's sales, primarily in the coffee machines Net Assets
segment. The allocation to cyclical restructuring names such as agricultural %)
equipment manufacturer CNH added value. lts shares rose on rumours Financials 27.19
regarding the potential disposal of its truck brand Iveco to a Chinese buyer. :
Conversely, the bias against automotive manufacturer Stellantis, formed as a Consumer Discretionary 23.93
result of the merger between Fiat Chrysler Automobiles and the PSA Group, Utilities 18.14
hampered relative performance. Information Technology 1040
The portfolio managers look for change opportunities in companies where the Industrials 8.82
market fails to see future growth potential, based on shortterm issues or Communication Services 4.26
misconceptions. Their current focus is to add to Italian companies that are £ 266
global leaders in their respective sectors, but are now trading on interesting nergy :
valuation multiples. As a result of stock picking, the fund has overweight Open Ended Fund 2.05
exposure to the information technology (IT) and industrials sectors. Key holdings Healthcare 192
include infrastructure and transportation services company Atlantia and digital c Stan! 0.70
payments business Nexi. These companies are preferred for their robust long- onsumer Staples -
term growth prospects, which are currently underappreciated by the market. Materials 0.38
Real Estate 0.04
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.10.1990 01.10.1990 42.0% 39.1% 30.4% 48.1% 5.5% 891.0% 414.4% 7.8%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 42.0% 39.1% 30.4% 48.1% 5.5% 67.3% 83.0% 6.7%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 41.4% 39.1% - - - 31.6% 53.5% 5.7%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 41.0% 39.1% 25.6% 48.1% 4.7% -4.4% -4.3% 0.3%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 43.5% 39.1% - - - 31.9% 23.3% 13.6%
Y Shares (EUR) 20.08.2015 20.08.2015 43.2% 39.1% 36.0% 48.1% 6.3% 19.1% 21.9% 3.1%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 43.2% 39.1% 36.0% 48.1% 6.3% 21.1% -4.6% 1.4%

*Comparative index: Milan Banca Commerciale Italiana to 31.12.2001; MSCI Provisional ltaly (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)
Comparative index Hedged USD: FTSE Italia All Share Index (Net) Hedged to USD.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Japan Advantage Fund ®

FUND SIZE AS AT 30.04.2021 : JPY 84,821 MILLION
Manager's Overview

Japanese equities advanced as investor sentiment recovered during the review
period, supported by improving economic data, recovering earnings growth
and significant fiscal and monetary policy support. Positive news on COVID-19
vaccines lifted risk sentiment, while central bank action reduced volatility and
global economies started to reopen. Corporate earnings also improved
significantly over the period. The Japanese economy remained under pressure
in the second quarter of 2020, although GDP recovered strongly in the third and
fourth quarters of 2020. In order to mitigate the economic and social impact of
the pandemic, the government and the Bank of Japan extended strong policy
and monetary support. All sectors recorded positive returns, with communication
services, information technology and materials leading the gains.

The fund recorded strong absolute returns and outperformed the comparative
index over the year. Holdings in global cyclical stocks in the electric appliances
and machinery sectors contributed to performance, while stock selection in
automobile-related sectors added value. At a stock level, automobile parts
maker Denso was the top contributor to performance. As a leading player in
automotive technology, the stock benefited from a recovery in vehicle
production and renewed market focus on electrification. Industrial electronics
company Hitachi also added value. It reported strong quarterly results that

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

oPY) )
Hitachi 5,511,428,707 6.50
Denso 4,043,309,859 4.77
Toyota Motor 3,433,380,044 4.05
THK 3,019,160,551 3.56
Sumitomo Mitsui Financial Group 2,939,063,977 3.47
Seven & i Holdings 2,769,413,257 3.27
Rohm 2,607,551,531 3.07
Mitsubishi Electric 2,570,127,150 3.03
Sompo Holdings 2,509,403,693 2.96
Sony 2,470,983,859 291

SECTOR BREAKDOWN AS AT 30.04.2021

exceeded consensus forecasts and raised its fullyear guidance to reflect the Net Assets
improving profitability of its information technology (IT) business. Positions in %)
semiconductor-related names, including Shinko Electric Industries, enhanced Industrials 28.16
gains. Key detractors included Santen Pharmaceutical, a leader in ophthalmic :
medicine. The company faced nearterm headwinds due to the impact of Information Technology 19.14
centralised procurement in China, which favours local producers of generic Consumer Discretionary 18.69
medicine. i i

Financials 13.05
The fund remains overweight in IT and industrials, where global leaders in Materials 4.53
machinery and electronics tied to secular trends offer good value. Hitachi, Consumer Staples 4.28
Denso and THK remain key active positions in the strategy. Amid signs that Health 372
sentiment is turning, value stocks in the services, retail and transportation ealthcare .
sectors look attractive. The managers have been selectively adding to certain Energy 3.14
names in these areas of the market. Within financials, insurers and non-banks Communication Services 199
lagged, but they do not have the structural problems that Japanese banks do, Uit 029
and offer significant upside potential from oversold levels. tilities -

Real Estate 0.27
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (JPY) 30.01.2003 30.01.2003 43.9% 32.3% 80.0% 58.5% 12.5% 346.3% 270.1% 8.5%
A Shares (EUR) (hedged) 28.03.2011 28.03.2011 42.7% 31.4% 70.8% 51.5% 11.3% 127.5% 126.5% 8.5%
A-ACC Shares (JPY) 18.09.2009 18.09.2009 43.9% 32.3% 80.0% 58.5% 12.5% 156.3% 130.7% 8.4%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 27.9% 17.8% 67.2% 47.6% 10.8% 226.3% 181.3% 10.2%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 44.5% 32.6% 89.6% 68.7% 13.7% 73.7% 75.8% 7.8%
I-ACC Shares (JPY) 28.02.2018 28.02.2018 45.4% 32.3% - - - 24.4% 16.3% 7.1%
W-ACC Shares (GBP) 27.05.2020 27.05.2020 - - - - 18.3% 8.8% -
Y-ACC Shares (JPY) 14.07.2008 14.07.2008 45.2% 32.3% 87.6% 58.5% 13.4% 174.5% 92.1% 8.2%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 29.0% 17.8% 74.6% 47.6% 11.8% 110.6% 91.3% 9.9%
Y Shares (EUR) (hedged) 28.02.2018 28.02.2018 43.9% 31.4% - - - 19.9% 13.4% 5.9%

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

Index Hedged to EUR.

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

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Japan Aggressive Fund ®

FUND SIZE AS AT 30.04.2021 : JPY 36,393 MILLION
Manager's Overview

Japanese equities advanced as investor sentiment recovered during the review
period, supported by improving economic data, recovering earnings growth
and significant fiscal and monetary policy support. Positive news on COVID-19
vaccines lifted risk sentiment, while central bank action reduced volatility and
global economies started to reopen. Corporate earnings also improved
significantly over the period. The Japanese economy remained under pressure
in the second quarter of 2020, although GDP recovered strongly in the third and
fourth quarters of 2020. In order to mitigate the economic and social impact of
the pandemic, the government and the Bank of Japan extended strong policy
and monetary support. All sectors recorded positive returns, with communication
services, information technology and materials leading the gains.

The fund recorded strong absolute returns and outperformed the comparative
index over the year. Technology-related stocks were the primary drivers of
returns, but holdings in domestic-oriented services and e-commerce companies
underperformed. Staffing company UT Group was the leading contributor to
returns amid strong earnings growth, supported by improving demand at its
engineering and HR outsourcing businesses. Positions in semiconductor makers
such as Renesas Electronics, which have a high level of exposure to the
recovery in the automobile industry, also added value. However, the holding in
Justsystems, a leading provider of educational and business software, detracted

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets
(JPY) (%)

NOF 1,892,690,549 5.20
MISUMI Group 1,597,211,980 4.39
Keyence 1,498,966,631 4.12
Recruit Holdings 1,052,076,164 2.89
Yamaha 1,042,307,519 2.86
Koito Manufacturing 888,879,839 2.44
Justsystems 877,210,062 241
UT Group 835,754,393 2.30
Oriental Land 769,489,318 2.1
Sansan 761,868,132 2.09

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
from returns due to style headwinds as the market rotated in favour of large- © SS?%;
cap value stocks in the first quarter of 2021. Nevertheless, Justsystems remains a | )

. . . X nformation Technology 34.97
key beneficiary of the strong demand for distance-learning software in Japan.
Industrials 25.10
The pandemic clearly poses nearterm risks, as new variants of the virus and Consumer Discretionary 22.93
rising infection rates across the globe push governments to reimpose or extend :
= . . . Materials 7.24
restrictions. However, the gradual roll out of vaccines and continued monetary
and fiscal policy stimulus are positive for the global growth outlook, and will be Financials 2.82
supportive of Japanese equities. Against this backdrop, the manager expects Consumer Staples 2.65
the market to be in an earnings driven phase, with positive earnings surprises Health 212
driving individual stocks rather than multiple expansion, which was the case in ealthcare :
2020. Utilities 0.70
Communication Services 0.50
Real Estate 0.29
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (JPY) 06.05.2014 06.05.2014 43.0% 32.3% 83.6% 58.5% 12.9% 135.9% 87.0% 13.1%
I-ACC Shares (JPY) 14.08.2006 14.08.2006 44.5% 32.3% 93.3% 58.5% 14.1% 132.2% 60.7% 5.9%
X Shares (JPY) 12.06.2019 12.06.2019 45.7% 32.3% - - - 50.6% 27.9% 24.3%
Y-ACC Shares (JPY) 06.05.2014 06.05.2014 44.2% 32.3% 91.3% 58.5% 13.9% 149.5% 87.0% 14.0%
Y-ACC Shares (EUR) 25.07.2016 25.07.2016 28.1% 17.8% - - - 63.0% 41.6% 10.8%
Y-ACC Shares (EUR) (hedged) 06.05.2014 06.05.2014 43.1% 31.4% 81.9% 51.5% 12.7% 131.6% 77.2% 12.8%

*Comparative index: TOPIX Total Return Index.
Comparative index Hedged EUR : TOPIX Total Return Index Hedged to EUR.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Funds Japan Smaller Companies Fund

FUND SIZE AS AT 30.04.2021 : JPY 8,581 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2021
Japanese equities advanced as investor sentiment recovered during the review

period, supported by improving economic data, recovering earnings growth Market Value Net Assets
and significant fiscal and monetary policy support. Positive news on COVID-19 (PY) (%)
vaccines lifted risk sentiment, while central bank action reduced volatility and MISUMI Group 412,333,390 4.80
global economies started to reopen. Corporate earnings also improved Hamamatsu Photonics KK 220,362,690 257
significantly over the period. The Japanese economy remained under pressure Shimadzu 217,467,441 253
in the second quarter of 2020, althougﬁ GDP recovered gtrongly in t.he.thlrd and Stanley Electric 212,282,874 247
fourth quarters of 2020. In order to mitigate the economic and social impact of
the pandemic, the government and the Bank of Japan extended strong policy THK 210,244,557 245
and monetary support. All sectors recorded positive returns, with communication Shimano 209,333,107 2.44
services, information technology and materials leading the gains. Disco 190,909,040 2.22
o ) ) Olympus 181,050,546 2.1
The funq outperformed the'comporotlve index over the pe.nod" The overwgght Pan Pacific International Holdings 176,328,943 205
stance in the electric appliances sector and stock selection in the machinery
Nippon Shinyaku 174,035,177 2.03

segment contributed to performance. Conversely, selected pharmaceuticals
names detracted from returns. At a stock level, Nidec, a manufacturer of electric
motors, was the leading contributor to performance. The automobile industry's
accelerating transition to electric vehicles is a tailwind for Nidec, as traction

motors are a key growth driver. Holdings in building automation company Azbil
and air-conditioner manufacturer Daikin Industries also added notable value on SECTOR BREAKDOWN AS AT 30.04.2021

the 'bu'ck of ri§ing demand for oir{onditigning equipment thgt can improve Net Assets
ventilation amid the COVID-19 pandemic. However, certain health care %)
posnpns, such as Santen Pharmaceutical and Nippon Shinyaku underperformed Industrials 30.06
in a risk-on environment.
Information Technology 23.35
The manager generates and validates local stock ideas from global Consumer Discretionary 21.77
perspectives, leveraging Fidelity's extensive research network to identify stock Materials 6.40
specific growth drivers through detailed global value chain analysis. In line with .
this approach, the electric appliances, machinery and precision instruments Healthcare 5.91
sectors remain overweight. The manager remains underweight in banks and Financials 5.71
expensive defensive sectors such as foods and land transportation.
Consumer Staples 0.93
Real Estate 0.73
Energy 0.53
Utilities 0.44
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (JPY) 06.12.1991 06.12.1991 37.4% 31.8% 68.4% 51.5% 11.0% 187.5% 165.3% 3.7%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 22.1% 17.3% 56.4% 41.1% 9.4% 108.7% 101.5% 10.9%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 37.8% 31.9% 77.8% 61.2% 12.2% 87.6% 86.0% 9.0%
| Shares (USD) 28.02.2018 28.02.2018 35.8% 28.9% - - - 11.3% 7.2% 3.4%
Y-ACC Shares (JPY) 14.07.2008 14.07.2008 38.6% 31.8% 75.6% 51.5% 11.9% 179.2% 127.8% 8.4%

*Comparative index: Tokyo Stock Exchange 2nd Section (Price index) to 30.06.1993; Tokyo Stock Exchange 2nd Section to 30.04.2003; thereafter Russell/Nomura Mid Small Cap Japan Index with
Dividends.
Comparative index Hedged USD: Russell/Nomura Mid Small Cap Japan Index with Dividends Hedged to USD.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
56



Fidelity
Funds

Latin America Fund

FUND SIZE AS AT 30.04.2021 : USD 778 MILLION
Manager's Overview

Latin American markets rallied over the review period. Equities were bolstered
on optimism around the gradual reopening of the global economy following
COVID-19 related lockdowns and continued monetary and fiscal support. Joe
Biden's victory in the US presidential elections and the global rollout of COVID-
19 vaccines also buoyed markets. Stronger commodity prices on the back of
renewed demand, as economies started to emerge from lockdowns, supported
exportoriented regions. Oil prices recovered from their historic lows on
renewed demand as economies started to emerge from lockdowns. Extended
production cuts by major oil producing nations and a positive demand outlook
due to vaccine breakthroughs provided further support. Soaring copper prices
boosted the Chilean market. All sectors generated positive returns, with
materials leading the gainers.

The fund outperformed the comparative index over the period, due to stock
selection in the industrials and financials sectors. At the stock level, Grupo
Mexico was the top performer, reflecting soaring copper prices and strong
earnings results. Conversely, not holding Mexican cement producer CEMEX held
back relative gains. Grupo Financiero Banorte was among the top contributors
to returns, as it posted quarterly earnings that were ahead of market
expectations on lower provision charges. CIA Locacao, the large car rental
business, benefited from a stabilisation in prices as well as increasing demand

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Vale ADR 76,814,138 9.87
Grupo Mexico 46,232,252 5.94
Banco Bradesco (Pref'd) 39,930,105 513
Grupo Financiero Banorte 36,177,270 4.65
B3 SA - Brasil Bolsa Balcao 30,706,109 3.94
Notre Dame Intermedica Participacoes 26,014,669 3.34
Fibra Uno Administracion REIT 25,961,382 3.33
Rumo 22,273,366 2.86
Mercadolibre 22,016,333 2.83
Lundin Gold 21,959,170 2.82

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
for vehicle hires. © SS?%;
The fund's sector and country positioning is a residual of the managers' stock Bmz‘” 6045
selection process. The fund managers are currently overweight in the consumer Mexico 23.49
discretionary and industrials sectors. At the country level, they have an Canada 5.63
underweight stance in Brazil, while Mexico is held at an overweight position. Argentina 283
Grupo Mexico is a key holding in the portfolio. It is favoured for its high-quality, 9 .
low-cost and expandable copper mines that are expected to drive meaningful USA 2.24
production growth. The managers also have a position in Brazilian iron ore Ireland 2.02
producer Vale. The pricing environment for these metals remains supportive, as L b 139
the gradual re-opening of economies, primarily the US and Ching, drives uxembourg :
demand for metals higher. Pery 1.05

Cayman Islands 0.67
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 09.05.1994 25.05.1994 55.4% 46.4% 25.2% 19.3% 4.6% 308.0% 556.5% 5.4%
A-ACC Shares (USD) 19.05.2015 19.05.2015 55.4% 46.4% 25.2% 19.3% 4.6% 9.5% 5.0% 1.5%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 41.2% 33.2% 18.8% 13.5% 3.5% 0.2% 5.7% 0.0%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 40.5% 33.2% - - - 20.9% 19.2% 3.9%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 40.2% 33.2% 14.7% 13.5% 2.8% 127.1% 239.0% 4.1%
I-ACC Shares (USD) 20.02.2017 20.02.2017 56.9% 46.4% - - - 13.4% 1.2% 3.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 42.8% 33.4% 38.0% 26.2% 6.7% 32.2% 22.4% 4.0%
Y Shares (USD) 09.10.2013 09.10.2013 56.7% 46.4% 30.5% 19.3% 5.5% -3.5% 9.8% 0.5%
Y Shares (EUR) 13.12.2017 13.12.2017 42.4% 33.2% - - - 1.5% B5.7% 0.5%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 56.8% 46.4% 30.6% 19.3% 5.5% 3.3% -7.2% 0.2%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 42.3% 33.2% - - - 1.3% 5.7% 0.4%

*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 8. A full list of footnotes is given on page 8.
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Malaysia Fund

FUND SIZE AS AT 30.04.2021 : USD 59 MILLION
Manager's Overview

Malaysian equities advanced over the period amid positive news on COVID-19
vaccines and optimism around the re-opening of economies given an easing in
lockdown measures. Continued policy support measures by regional
governments and central banks also supported investor sentiment. Against this
backdrop, information technology stocks benefited from strong order inflows,
wider adoption of fifth generation (5G) technology and expectations of a pick-
up in semiconductor chip demand. The health care sector was also strong, with
medical glove manufacturers rising amid solid demand for gloves and higher
average selling prices. Nevertheless, there were intermittent worries as new
lockdown measures were announced to curb a surge in COVID-19 cases at the
start of 2021. Malaysia's GDP continued to contract in the fourth quarter due to
declines in household and capital spending amid the tightening of movement
restrictions due to a surge in COVID-19 infections.

The fund outperformed the comparative index over the year, as the exposure to
the health care and communication services sectors added value. Rubber glove
manufacturers surged as the rising number of global COVID-19 infections
boosted demand and earnings growth for glove manufacturers. Against this
backdrop, Top Glove Corporation and Riverstone Holdings advanced in light of
higher average selling prices and encouraging margins. Conversely, the lack of
exposure to Press Metal Aluminium Holdings, a producer of aluminium smelting

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Public Bank (L) 5,626,102 9.56
Malayan Banking (MY) 2,929,316 4.98
CIMB Group Holdings 2,667,200 4.53
Hong Leong Bank 2,628,383 4.47
Kuala Lumpur Kepong (ML) 2,551,391 4.34
Petronas Chemicals Group 2,465,957 4.19
Tenaga Nasional 2,083,598 3.54
Genting (MYS) 1,679,482 2.85
Axiata Group 1,604,953 2.73
Dialog Group 1,555,937 2.64

SECTOR BREAKDOWN AS AT 30.04.2021

. PR L X Net Assets
plants, hurt relative returns amid rising aluminium prices. %)
Fi ial 27.24
The manager favours businesses that are enduring franchises with sustainable inancia’s
competitive advantages, have a reasonable runway of future growth, attractive Consumer Staples 12.85
valuations with a good risk/reward profile, solid balance sheets and superior Consumer Discretionary 10.40
capital management ability. Core compounder Carlsberg Brewery Malaysia is Ny
7 K h X . X Materials 9.83
preferred for its defensive business model, captive market in Malaysia, strong
execution, healthy balance sheet and market share gains. The manager also Industrials 9.53
has high conviction on future leaders, such as fixed broadband operator Time Communication Services 7.43
Dotcom, which is likely to benefit from the digitisation of the Malaysian
Utilities 712
economy.
Information Technology 4.58
Healthcare 4.05
Energy 321
Real Estate 1.75
Open Ended Fund 1.50
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 33.0% 27.8% 15.6% 10.1% 3.0% 617.9% 228.0% 6.7%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 34.1% 27.8% 20.5% 10.1% 3.8% 70.9% 45.1% 4.2%

*Comparative index: Kuala Lumpur Stock Exchange Composite to 03.07.2009; thereafter MSCI IMI Malaysia Index to 31/12/2019; thereafter MSCI IMI Malaysia Index (Net) Custom Capped.

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

FUND SIZE AS AT 30.04.2021 : SEK 4,079 MILLION
Manager's Overview

Nordic equities, along with the broader European markets, posted strong
returns over the 12-month period ending April 2021. Markets were bolstered by
unprecedented levels of monetary and fiscal support, as central banks and
governments sought to mitigate the economic downturn caused by COVID-19.
The announcement of effective vaccines in October 2020 drove a sharp
recovery across equities. Meanwhile, Joe Biden's victory in the US presidential
election and the signing of a long-awaited Brexit deal between the UK and the
European Union provided further support towards the end of 2020. In early
2021, increasing hopes for a global economic recovery buoyed equities,
despite a rise in bond yields triggered by higher inflation expectations.
Sentiment was supported by vaccine rollouts, additional fiscal stimulus in the US,
strong corporate earnings and improving economic data.

The fund generated strong absolute returns and outperformed the index over
the period. The marked rotation from growth/momentum stocks into value
names proved to be a tailwind given the fund's investment style. Strong security
selection within industrials, in particular the holding in Inwido, added notable
value as markets favoured cyclical recovery plays. Shares in the window and
door manufacturer rallied, as consumers directed more resources towards
home improvements amid the pandemic. The fund's overweight positioning in
the basic materials sector benefited from a strong pricing environment for base

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(SEK) %)
Telefonaktiebolaget LM Ericsson 255,058,482 6.25
Sampo (A) 205,706,384 5.04
Byggmax Group 187,841,288 4.60
A.P. Moller-Maersk (B) 182,616,559 4.48
Eltel 182,146,405 4.47
Telenor 169,597,939 416
Equinor 167,408,261 4.10
Swedbank 139,432,249 3.42
Norsk Hydro 138,867,197 3.40
Yara International 138,674,176 3.40

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
metal prices. At a stock level, industrial metals and mining related businesses © SS?%;
Norsk Hydro, SKF and Beijer Alma were among the most notable contributors to s

. A weden 35.07

returns. The lack of exposure to expensive health care stocks such as index-
heavyweight Novo Nordisk also supported relative performance in a sharply Norway 22.66
rising market. Finland 15.49
While the market has partially priced in an economic recovery, this should be Denmark n.an
balanced by the fact that cyclical companies are sitting on depressed earnings UK 8.31
after being hit the hardest during the pandemic and that the valuation gap Singapore 283
between value and growth stocks remains extreme. Additionally, markets have L b 244
become accustomed to monetary easing, but the return of fiscal expansion, uxembourg :
which has been lacking since the global financial crisis, may be the key to Creece 1.01
escaping the low-growth, low-inflation environment. Against this backdrop, the
fund's contrarian approach, focusing on attractively valued cash generative
businesses with resilient balance sheets, is well positioned to benefit from the
cyclical turnaround.
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (SEK) 01.10.1990 01.10.1990 62.7% 38.8% 96.0% 95.9% 14.4% 3,846.9%  2,832.7% 12.8%
A-ACC Shares (SEK) 25.09.2006 25.09.2006 62.6% 38.8% 96.0% 95.9% 14.4% 226.6% 274.7% 8.4%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 71.0% 45.9% 76.9% 76.8% 12.1% 125.2% 134.1% 10.7%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 63.3% 42.9% 104.9% 107.0% 15.4% 121.7% 154.7% 11.5%
Y Shares (SEK) 28.02.2018 28.02.2018 64.0% 38.8% - - - 32.7% 52.9% 9.3%
Y-ACC Shares (SEK) 25.03.2008 25.03.2008 64.1% 38.8% 104.4% 95.9% 15.4% 227.8% 243.2% 9.5%
Y-ACC Shares (EUR) 25.04.2018 25.04.2018 72.4% 45.9% - - - 35.4% 54.2% 10.6%
Y-ACC Shares (EUR) (hedged) 08.11.2017 08.11.2017 62.4% 41.1% - - - 26.8% 49.6% 7.1%

*Comparative index: FTSE Nordic Index.

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

Comparative index Hedged EUR: FTSE Nordic EUR Hedged Index.

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

FUND SIZE AS AT 30.04.2021 : USD 2,063 MILLION
Manager's Overview

Pacific equities advanced over the period. Favourable developments on COVID-
19 vaccines and its effective rollout led to a resumption in economic activity and
fuelled hopes for a swift economic recovery. Bouts of strength came from
improving corporate earnings and economic data. Downside risk further
subsided as the UK and European Union reached a Brexit deal and the US
passed fresh fiscal stimulus packages. Meanwhile, worries over the resurgence
of COVID-19 infections globally impacted sentiment. Policymakers announced a
series of monetary and fiscal stimulus measures to cushion the impact of the
outbreak. Against this backdrop, all countries and sectors in the region edged
higher. Taiwan and South Korea were the leading gainers within the region.
Japanese equities also advanced, driven by strong gains in large-caps and
growth stocks. Among sectors, information technology (IT) and materials were
the best performers.

The fund outperformed the comparative index over the year. Robust stock
picking supported performance. The position in Telix Pharmaceuticals added
value, due to the potential launch of its companion diagnostic product for
prostate cancer patients in the second half of 2021. Shares in Piedmont Lithium
gained amid strong buying interest in lithium miners in light of growing demand
for electric vehicles. The company's announcement to invest in lithium miner
Sayona Mining was welcomed by investors. Meanwhile, not holding certain IT

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Telix Pharmaceuticals 57,574,037 2.79
FPT 49,593,072 2.40
Rakuten 47,887,131 2.32
Alibaba Group Holding ADR 39,724,079 1.93
Coconala 29,343,308 1.42
WuXi AppTec (H) 26,656,882 1.29
Digital Garage 24,230,859 117
PolyNovo 23,492,751 1.14
AC Energy 21,597,280 1.05
Noah Holdings ADR 21,225,031 1.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
names such as Taiwan Semiconductor Manufacturing and  Samsung © SS?%;
Electronics pared gains. Japan 27.40
The manager believes that the best investments are in companies with good China 20.93
longterm growth prospects that are cash generative and have strong Australia 12.78
management teams. Vietnam-based technology conglomerate FPT is likely to be Korea 769
a beneficiary of growth expectations in software outsourcing and broadband. :
The manager is particularly positive on key holdings in the health care sector. India 4.72
Wuxi AppTec (H)is likely to continue to gain market share and is better Hong Kong SAR China 452
positioned than its global rivals to win new orders given the containment of the Viet 230
virus in China. ‘etnam '

Taiwan Area 3.97
Indonesia 219
Ireland 1.86
Philippines 1.70
USA 1.63
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 10.01.1994 10.01.1994 67.5% 41.8% 83.4% 77.4% 12.9% 426.8% 215.5% 6.3%
A Shares (SGD) 09.04.2014 09.04.2014 57.9% 34.0% 81.3% 75.6% 12.6% 98.2% 87.9% 10.2%
A Shares (USD) (hedged) 03.06.2015 03.06.2015 61.5% 38.3% 84.4% 84.3% 13.0% 54.9% 55.1% 7.7%
A-ACC Shares (EUR) 02.06.2008 02.06.2008 52.2% 29.0% 74.4% 68.8% 11.8% 198.6% 140.5% 8.8%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 55.3% 32.2% 101.3% 95.1% 15.0% 104.5% 90.0% 13.4%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 51.2% 29.0% 68.0% 68.8% 10.9% 86.1% 84.3% 9.9%
I-ACC Shares (USD) 20.02.2017 20.02.2017 69.2% 41.8% - - - 73.6% 57.3% 14.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 53.9% 29.2% 102.2% 87.7% 15.1% 131.3% 112.6% 12.5%
Y Shares (USD) 09.10.2013 09.10.2013 68.8% 41.8% 91.2% 77.4% 13.8% 116.3% 76.3% 10.7%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 69.0% 41.8% 91.3% 77.4% 13.8% 199.9% 116.6% 8.7%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 53.5% 29.0% 81.9% 68.8% 12.7% 143.9% 97.1% 12.4%

*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 8. A full list of footnotes is given on page 8.
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Singapore Fund

FUND SIZE AS AT 30.04.2021 : USD 140 MILLION
Manager's Overview

Singaporean equities advanced over the period amid positive news on COVID-
19 vaccines and optimism around the re-opening of economies given an easing
in lockdown measures. Continued policy support measures by regional
governments and central banks, including an expansionary 2021 budget for
COVID-19 relief, also supported investor sentiment. Against this backdrop, all
sectors ended in positive territory. Of note, encouraging earnings lifted the
health care sector, while materials stocks tracked base metal and iron-ore
prices higher. On the economic front, the pace of contraction in Singapore's
fourth-quarter GDP was slower than initially estimated, amid a broad-based
improvement in the manufacturing, construction and services sectors.

The fund outperformed the comparative index over the year as selected health
care and communication services positions added value. Sea ADR, an e-
commerce, payments and online gaming specialist, was a key contributor to
returns due to robust growth momentum in its gaming and e-commerce
platforms. Glove manufacturer Riverstone Holdings also supported performance
due to favourable demand-supply dynamics. These gains were partially offset
by certain underweight positions. In particular, a cautious stance in industrial
conglomerate Jardine Matheson Holdings (SG)was unfavourable as it
announced that it would acquire the remaining stake in its subsidiary Jardine

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Oversea-Chinese Banking (L) 14,103,669 10.09
DBS Group Holdings 14,028,983 10.03
United Overseas Bank 13,911,715 9.95
Wilmar International 6,193,203 4.43
Ascendas Real Estate Investment Trust REIT 5,882,545 4.21
Jardine Matheson Holdings (SG) 5,638,160 4.03
Sea ADR 5,371,934 3.84
Mapletree Industrial Trust REIT 4,033,544 2.88
CapitaLand 3,924,459 2.81
Thai Beverage 3,697,444 2.64

SECTOR BREAKDOWN AS AT 30.04.2021

Strategic Holdings. However, the overweight exposure to Jardine Strategic Net Assets
Holdings added value, as its shares rose on the news. %)
The manager favours businesses that are enduring franchises with sustainable Financials 3197
competitive advantages, have a reasonable runway of future growth, attractive Real Estate 26.19
valuations with a good risk/reward profile, solid balance sheets and superior Industrials 13.06
capital management ability. The fund is positive on core compounders, such as Consumer Staples 1141
Ascendas India Trust, which is a beneficiary of positive rental reversions from P .
healthy demand-supply dynamics in key markets. The manager favours future Consumer Discretionary 8.18
leaders, including Sea ADR, which is likely to gain from the shift to online Information Technology 4.45
lifestyles and structural trends such as an expansion in the mobile gaming c ication Servi 2.5
segment in the South East Asia region. ommunication Services .
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 37.7% 35.0% 36.5% 38.9% 6.4% 671.7% 755.1% 6.9%
A Shares (SGD) 27.08.2007 27.08.2007 29.9% 27.6% 35.0% 37.5% 6.2% 52.8% 54.7% 3.1%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 38.8% 35.0% 42.3% 38.9% 7.3% 97.1% 79.5% 5.3%
Y-ACC Shares (SGD) 09.04.2014 09.04.2014 31.0% 27.6% 40.8% 37.5% 7.1% 39.4% 32.2% 4.8%
Y Shares (USD) 15.09.2015 15.09.2015 38.8% 35.0% 42.4% 38.9% 7.3% 52.5% 51.1% 7.8%
Y Shares (SGD) 15.09.2015 15.09.2015 30.9% 27.6% 40.7% 37.5% 7.1% 44.5% 43.3% 6.8%

*Comparative index: FTSE World Singapore to 29.06.2007; Singapore All Equities Capped to 09.01.2008; thereafter Custom FTSE Straits Times All Share Index Capped.

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 4,001 MILLION
Manager's Overview

Asia ex Japan equities advanced over the period. Favourable developments on
COVID-19 vaccines and its effective rollout led to a resumption in economic
activity and fuelled hopes for a swift economic recovery. Policymakers
announced a series of monetary and fiscal stimulus measures to cushion the
impact of the outbreak. Against this backdrop, all countries and sectors in the
region edged higher.

The fund outperformed the comparative index over the year. Security selection
in the financials and communication services sectors contributed to returns.
Semiconductor manufacturer MediaTek continued to gain smartphone market
share in both the fourth generation (4G) and 5G space. The holding in Chinese
video-sharing app company Kuaishou Technology advanced. Kuaishou is one of
the most popular social platforms in China, ranking third in terms of time spent
online; its platform has not yet been fully monetised. Investors also favoured the
position in China Tourism Group Duty Free for its dominant market position and
long runway for growth, stemming from China's outbound tourism as well as
policy support such as Hainan's visa policy relaxation. Conversely, property
developer China Resources Land held back gains. A cautious sales target and
expectations of low rental income growth offset the overall positive sentiment in
the property market.

Sustainable Asia Equity Fund ’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 305,033,313 7.62
AIA Group 296,527,171 741
Samsung Electronics 279,661,111 6.99
Tencent Holdings 210,433,730 5.26
Alibaba Group Holding 165,357,403 413
Axis Bank 114,672,077 2.87
SK Hynix 110,892,896 2.77
JD.com (A) 99,007,221 2.47
Ping An Insurance Group (H) 97,124,760 2.43
NAVER 91,386,201 2.28

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
The fund is focused on its core investment philosophy, which is to invest in high- © Ssza%j
quality businesses run by strong management teams that benefit from the China 36.40
region's long-term structural growth drivers. On 24 February 2021, the Fidelity :
Funds - Asia Focus Fund was repurposed to become Fidelity Funds — Korea 15.56
Sustainable Asia Equity Fund. In addition, Flora Wang, who is an environmental, Hong Kong SAR China 14.90
social and governance (ESG) specialist, was appointed as the Assistant India 1186
Portfolio Manager. The change has further strengthened the fund's sustainability :
approach, with a focus on engagement and a deeper integration of ESG issues Taiwan Area 9.18
into the investment process. From a sector perspective, the fund has an Ireland 3.06
overwe|ght stance in financials, notable high-quality banks and insurance Thailand 247
companies.
Singapore 2.29
Indonesia 213
Philippines 1.62
USA 0.62
Vietnam 0.44
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 52.7% 48.0% 111.3% 97.2% 16.1% 1,406.3% 751.7% 9.3%
A Shares (EUR) 16.02.2004 16.02.2004 38.7% 34.6% 100.9% 87.7% 15.0% 494.7% 389.9% 10.9%
A Shares (GBP) 26.06.2006 26.06.2006 39.0% 34.8% 123.3% 108.7% 17.4% 434.0% 359.4% 11.9%
A Shares (SGD) 15.05.2006 15.05.2006 44.0% 39.8% 108.9% 95.2% 15.9% 196.6% 162.0% 7.5%
A-ACC Shares (USD) 25.09.2006 25.09.2006 52.6% 48.0% 111.3% 97.2% 16.1% 263.5% 215.8% 9.2%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 38.7% 34.6% 100.9% 87.7% 15.0% 283.7% 234.2% 9.6%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 23.6% 20.3% - - - 48.3% 40.0% 14.0%
C Shares (USD) 05.11.2007 05.11.2007 51.1% 48.0% 100.9% 97.2% 15.0% 58.8% 88.2% 3.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 37.7% 34.6% 93.4% 87.7% 14.1% 279.9% 275.9% 6.7%
I-ACC Shares (USD) 28.02.2018 28.02.2018 54.2% 48.0% - - - 44.4% 30.3% 12.3%
I-ACC Shares (EUR) 05.05.2016 05.05.2016 40.1% 34.6% - - - 115.2% 91.4% 16.6%
I-ACC Shares (NOK) 14.04.2021 14.04.2021 - - - - -1.2% 0.1% -
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 44.3% 39.8% 111.0% 95.2% 16.1% 85.3% 67.8% 11.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 40.2% 34.8% 132.9% 108.7% 18.4% 145.7% 128.6% 13.4%
Y Shares (USD) 09.10.2013 09.10.2013 53.9% 48.0% 120.3% 97.2% 17.1% 109.7% 87.3% 10.3%
Y Shares (EUR) 12.09.2013 12.09.2013 39.9% 34.6% 109.6% 87.7% 15.9% 137.8% 110.6% 12.0%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 53.9% 48.0% 120.4% 97.2% 17.1% 106.1% 92.5% 5.5%
Y-ACC Shares (EUR) 04.02.2013 04.02.2013 39.8% 34.6% 109.4% 87.7% 15.9% 137.7% 112.8% 11.1%

*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.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 171 MILLION
Manager's Overview

European smaller equities posted strong returns over the 12-month period
ending April 2021. Markets were bolstered by unprecedented levels of
monetary and fiscal support, as central banks and governments sought to
mitigate the economic downturn caused by COVID-19. The announcement of
effective vaccines in October 2020 drove a sharp recovery across equities.
Meanwhile, Joe Biden's victory in the US presidential election and the signing of
a long-awaited Brexit deal between the UK and the European Union provided
further support towards the end of 2020. In early 2021, increasing hopes for a
global economic recovery supported equities, despite a rise in bond yields
triggered by higher inflation expectations. Sentiment was supported by vaccine
rollouts, additional fiscal stimulus in the US, strong corporate earnings and
improving economic data.

The fund delivered positive returns and outperformed the comparative index
over the period. Both security selection and sector positioning contributed to
returns. An overweight positioning coupled with strong stock picking in the
consumer discretionary sector added notable value. Holdings in online
businesses Shop Apotheke Europe, Boozt and BHG Group were the largest
contributors to performance, buoyed by the shift to online channels during the
pandemic. Holdings in health care (Renalytix Al) and technology (Dialog
Semiconductor), as well as an underweight stance in the real estate sector also

Sustainable European Smaller Companies Fund *?

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)

D'ieteren 3,156,287 1.84
Vistry Group 2,889,648 1.69
Balfour Beatty 2,726,312 1.59
Britvic 2,395,323 1.40
Aalberts 2,365,350 1.38
VZ Holding 2,352,010 1.37
ADLER Group 2,292,232 1.34
Future 2,269,695 1.33
Rexel 2,222,522 1.30
RHI Magnesita 2,121,109 1.24

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

P . X Net Assets
supported returns. Conversely, stock selection in the industrials sector was the %)
main drag on performance, with relative weakness in names such as DCC and

. UK 36.66
John Laing Group.
Germany 8.16
In January 2021, the fund was re-purposed as the FF Sustainable European Netherlands 6.94
Smaller Companies Fund and the following exclusions applied: tobacco,
. . . France 6.72
controversial  weapons, semi-automatic weapons, thermal coal, adult
entertainment, gambling, alcohol, airlines, cruise liners, mining, oil and violators Sweden 6.60
of UN Global Compact. The investment strategy remains unchanged and the Ireland 5.74
managers continue to focus on identifying well-managed, cash generative Switzerland 5.06
companies that have clear market leadership, a sustainable competitive witzerlan :
advantage, and profits driven by strong sales growth. The portfolio has large Austria 3.82
overweight ~ positions in consumer discretionary and  materials, and Spain 359
is underweight in the industrial and real estate sectors.
Italy 3.35
Finland 2.78
Belgium 2.70
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (EUR) 10.02.2021 10.02.2021 - - - - 9.2% 8.3% -
I-ACC Shares (EUR) 25.06.2014 25.06.2014 57.6% 50.1% 78.0% 66.2% 12.2% 118.6% 97.5% 12.1%
W-ACC Shares (GBP) 10.02.2021 10.02.2021 - - - - 8.6% 7.5% -
Y-ACC Shares (EUR) 10.02.2021 10.02.2021 - - - - 9.5% 8.3% -

*Comparative index: MSCI Eur Sm Cap (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Sustainable Eurozone Equity Fund °

FUND SIZE AS AT 30.04.2021 : EUR 349 MILLION
Manager's Overview

European equities posted strong returns over the period. Markets were
bolstered by unprecedented levels of monetary and fiscal support, as central

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

banks and governments sought to mitigate the economic downturn caused by (EUR) (%)
COVID-19. The announcement of effective vaccines in October 2020 drove a ASML Holding 20,385,380 5.84
sharp recovery across equities. Meanwhile, Joe Biden's victory in the US LVMH Moet Hennessy Louis Vuitton 20,168,650 5.78
presidential election and the signing of a long-awaited Brexit deal between the SAP 15,642,571 4.48
UK and the Eurgpeon Qmon provided further support tovyards the end of 2020. Intesa Sanpaolo 13,346,337 383
In early 2021, increasing hopes for a global economic recovery supported -
equities, despite a rise in bond yields triggered by higher inflation expectations. L'Oreal 13,087,928 3.75
Sentiment was supported by vaccine rollouts, additional fiscal stimulus in the US, Allianz 12,500,346 3.58
strong corporate earnings and improving economic data. Schneider Electric 12,194,609 3.50
ABN AMRO Group 11,836,815 3.39
The fund underperformed the index over the review period. At a sector level, .
. . S . N Kering 11,157,877 3.20
certain holdings within financials and materials hampered performance. Stock
adidas 9,910,557 2.84

picking in utilities and health care partially offset some losses. At a stock level,
shares in plasma biotherapeutics company Grifols declined as plasma
collection was hit by the second wave of infections in the US, leading to a
reduction in volumes and an increase in costs. The holding in European
exchange Deutsche Boerse detracted from returns. The stock suffered from a
tougher than expected second half in 2020, given the low interest rate

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

environment and normalisation in trading volumes. Conversely, the position in Net Assets
renewable electricity producer Solaria Energia added value. The stock %)
benefited from the European Union's (EU) green deal and global E
. . : . rance 42.79
decarbonisation policies, which will support performance over the long term.
Germany 25.05
While the fund's core objective is to outperform the reference index (MSCI Netherlands 11.25
EMU), it has an additional focus on sustainability and aims to deliver Spain 750
sustainable positive societal impacts. Sustainable characteristics may include, P .
but are not limited to, governance and superior management of environmental Italy 5.45
and social issues. As a result of bottom-up stock selection, the fund has an UK 2.94
overweight allocation to the information technology and consumer discretionary -
Belgium 1.96
sectors.
Denmark 1.39
Sweden 1.1
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 10.02.2021 10.02.2021 - - - - - 6.4% 8.1% -
A-ACC Shares (EUR) 12.12.2005 12.12.2005 34.6% 38.1% 55.7% 46.9% 9.3% 115.6% 112.4% 5.1%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 - - - - - 12.1% 13.4% -
E-ACC Shares (EUR) 12.12.2005 12.12.2005 33.6% 38.1% 49.9% 46.9% 8.4% 92.2% 112.4% 4.3%
I-ACC Shares (EUR) 27.11.2019 27.11.2019 36.1% 38.1% - - - 18.9% 10.9% 12.9%
W-ACC Shares (GBP) 22.07.2020 22.07.2020 - - - - - 14.5% 15.1% -
X-ACC Shares (EUR) 28.10.2020 28.10.2020 - - - - - 30.4% 32.9% -
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 35.7% 38.1% 62.3% 46.9% 10.2% 82.3% 66.5% 4.5%

*Comparative index: MSCI Europe (Net) to 29/10/2019; thereafter MSCI EMU (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 308 MILLION
Manager's Overview

Global equities performed positively over the 12-month period to April 2021.
After the COVID-19-driven crisis in early 2020, equities rallied amid large-scale
policy measures unveiled globally to mitigate the economic impact of the
pandemic. The resumption in economic activity amid the easing of lockdown
measures across countries and positive news around COVID-19 vaccines and
treatments also supported investor sentiment. However, various waves of rising
infections and the re-imposition of targeted mobility restrictions in many regions,
as well as concerns over new, more infectious COVID-19 strains kept markets
volatile. Against this global backdrop, all key regional equity markets ended
higher. From a sector perspective, materials, consumer discretionary and
information technology (IT) were among the leading performers.

The fund underperformed the comparative index over the year due to its
continued defensive bias. Security selection in the IT sector and the underweight
stance in communication services detracted the most from returns. At a stock
level, Japanese pharmaceuticals company Roche Holdings was the key
detractor from performance. The more defensive characteristics of the stock
were out of favour over the period. Additionally, it missed its FY2020 sales and
earnings expectations. Elsewhere, German exchange group Deutsche Boerse
reported weak third quarter results. Encouragingly, it reinstated its fullyear
guidance. The long-term investment thesis for this attractive business remains

Sustainable Global Equity Fund **

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) %)
Wolters Kluwer 13,668,629 4.44
Marsh & MclLennan 13,305,012 4.32
Deutsche Boerse 12,069,848 3.92
Unilever 11,923,340 3.88
Schneider Electric 11,367,543 3.69
Iberdrola 10,706,896 3.48
Taiwan Semiconductor Manufacturing ADR 10,561,898 3.43
Progressive 10,539,893 3.43
Admiral Group 9,638,937 3.13
Procter & Gamble 9,335,100 3.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

s Net Assets
intact. %)
The fund focusses on sustainable businesses with strong environmental, social USA 58.83
and governance (ESG) characteristics. The largest absolute and relative sector UK 13.96
weighting is to financials. Here, holdings are predominantly in high quality non- Germany 7.42
life insurance, diversified financials and insurance brokers. | own a number of Japan 701
highly cash generative businesses in the technology space that meet the fund's P :
investment criteria. | am modestly overweight in consumer staples and prefer Spain 6.42
consumer goods companies such as Unilever and Procter & Gamble. France 6.39
Meanwhile, the fund is underweight in the more cyclical areas of the market, .
) . N N . Switzerland 4.79
such as materials and energy, as well as in companies with poor or negative
cash flows. Netherlands 4.44
Taiwan Area 343
Ireland 2.93
Hong Kong SAR China 1.26
Bermuda 1.1
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Class Date From Cumulative Cumulative Ci lati A lised Ci lati Cumulative Annualised
Y-ACC Shares (USD) 22.06.2017  22.06.2017 30.3% 45.7% - - 45.4% 63.5% 10.2%
A-ACC Shares (EUR) 22.06.2017  22.06.2017 17.4% 32.6% - - 30.6% 51.6% 7.2%
A-ACC Shares (NOK) 22.06.2017  22.06.2017 4.6% 18.5% - - 37.4% 60.1% 8.6%
A-ACC Shares (SEK) 22.06.2017  22.06.2017 11.7% 26.2% - - 35.4% 58.3% 8.2%
A-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 - - - - 10.2% 19.1% -
E-ACC Shares (EUR) 27.05.2020 27.05.2020 - - - - 13.9% 28.0% -
I-ACC Shares (EUR) 22.06.2017  22.06.2017 18.6% 32.6% - - 35.7% 51.6% 8.2%
I-ACC Shares (GBP) 24.06.2020 24.06.2020 - - - - 10.8% 22.6% -
I-ACC Shares (NOK) 22.06.2017  22.06.2017 5.8% 18.5% - - 43.1% 60.1% 9.7%
I-ACC Shares (SEK) 22.06.2017  22.06.2017 12.9% 26.2% - - 41.5% 58.3% 9.4%
W-ACC Shares (GBP) 22.07.2020  22.07.2020 - - - - 6.4% 17.2% -
X-ACC Shares (EUR) 28.10.2020  28.10.2020 - - - - 17.9% 24.4% -
Y-ACC Shares (EUR) 25.04.2018  25.04.2018 18.4% 32.6% - - 35.0% 50.2% 10.5%
Y-QINCOME (G) Shares (EUR) 26.08.2020  26.08.2020 - - - - 10.8% 19.1% -

* Comparitive Index: MSCI ACWI ESG Leaders Net Index to 31/12/2019; thereafter MSCI AC World (Net).

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : JPY 36,331 MILLION
Manager's Overview

Japanese equities advanced as investor sentiment recovered during the review
period, supported by improving economic data, recovering earnings growth
and significant fiscal and monetary policy support. Positive news on COVID-19
vaccines lifted risk sentiment, while central bank action reduced volatility and
global economies started to reopen. Corporate earnings also improved
significantly over the period. The Japanese economy remained under pressure
in the second quarter of 2020, although GDP recovered strongly in the third and
fourth quarters of 2020. In order to mitigate the economic and social impact of
the pandemic, the government and the Bank of Japan extended strong policy
and monetary support. All sectors recorded positive returns, with communication
services, information technology and materials leading the gains.

The fund outperformed the comparative index over the year. The overweight
stance in the electric appliances sector and stock selection in chemicals added
value, but selected holdings in the information & communication and services
segments underperformed. At a stock level, the position in semiconductor
production equipment manufacturer Tokyo Electron was the leading contributor
to returns. The company reported strong earnings and an increase in its full-
year guidance to reflect rising memory-related capital expenditure. The holding
in Fast Retailing supported performance. Shares in Asia's largest retailer rose
amid hopes of higherthan-anticipated profits during the current fiscal year,

Sustainable Japan Equity Fund 8’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(JPY) (%)
Sony 2,340,598,696 6.44
Recruit Holdings 1,923,989,613 5.30
ITOCHU 1,802,831,227 4.96
Tokio Marine Holdings 1,751,105,064 4.82
Kao 1,673,654,871 4.61
Shin-Etsu Chemical 1,558,340,654 4.29
Eisai 1,520,270,418 418
MISUMI Group 1,490,977,543 4.10
Nifco 1,419,761,893 3.91
Fujitsu 1,398,776,340 3.85

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
driven by a robust recovery from the COVID-19 pandemic in its key Chinese and © SS?%;
Japanese markets. Meanwhile, trading company ltochu added value as Industrials 23.67
investors favoured the stock given the stability of its earnings and high cashflow :
generation. Information Technology 23.49

Consumer Discretionary 19.70
The fund was repurposed in early March 2021, and following the transition, is
X . . R Consumer Staples 8.62
now focused on sustainable growth companies with strong environmental,
social and governance (ESG) characteristics. This has led to a moderate Healthcare 8.25
increase in the concentration of the fund and a reduced exposure to smaller Materials 7.02
companies. The managers utilise bottom-up analysis to select quality companies = l 482
with high sustainable growth, above average returns and strong balance inancials :
sheets. This is coupled with ESG analysis at the stock and sector level to select Utilities 1.72
companies that follow best practices and sustainable development, and have
high ESG scores and low controversy risks. It is a research-driven approach that
leverages Fidelity's proprietary fundamental and ESG research, as well as
additional market data.
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (JPY) 01.10.1990 01.10.1990 32.4% 32.3% 63.4% 58.5% 10.3% 94.7% 94.4% 2.2%
A Shares (EUR) 16.02.2004 16.02.2004 17.6% 17.8% 52.0% 47.6% 8.7% 77.7% 159.5% 3.4%
A Shares (SGD) 15.05.2006 15.05.2006 22.0% 22.4% 57.9% 53.6% 9.6% -8.0% 29.8% 0.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 17.7% 17.8% 51.9% 47.6% 8.7% 30.3% 80.3% 1.8%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 32.8% 32.6% 72.4% 68.7% 11.5% 64.8% 81.7% 7.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 16.8% 17.8% 46.3% 47.6% 7.9% -31.2% 28.6% -1.8%
I-ACC Shares (EUR) 24.03.2021 24.03.2021 - - - - - 2.6% -2.9% -
I-ACC Shares (USD) (hedged) 24.03.2021 24.03.2021 - - - - - 0.4% 0.8% -
W-ACC Shares (GBP) 14.04.2021 14.04.2021 - - - - - -4.4% -3.5% -
X Shares (JPY) 12.06.2019 12.06.2019 34.8% 32.3% - - - 38.2% 27.9% 18.7%
Y Shares (EUR) 09.10.2013 09.10.2013 18.7% 17.8% 58.5% 47.6% 9.6% 87.7% 91.3% 8.7%
Y-ACC Shares (JPY) 22.10.2007 22.10.2007 33.5% 32.3% 70.4% 58.5% 11.3% 28.1% 61.9% 1.8%

*Comparative index: TOPIX Total Return Index.
Comparative index Hedged USD: TOPIX Total Return Index Hedged to USD.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 2,209 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale policy measures were unveiled
globally to mitigate the economic impact of the pandemic. The resumption in
economic activity amid the easing of lockdown measures across countries and
positive news around COVID-19 vaccines and treatments also supported
investor sentiment. Notably, encouraging vaccine trials and the subsequent
rollout of vaccination programmes to combat the virus globally in the second
half of the period fuelled optimism towards the ongoing economic recovery.
However, various waves of rising infections and renewed lockdown restrictions
in many regions, as well as concerns over new, more infectious COVID-19
strains, kept markets volatile.

The fund outperformed the comparative index over the period. Strong security
selection in the multi-utilities sector contributed to performance. However, an
overweight stance in the water utilities sector weighed on returns. Water
management solution provider Advanced Drainage Systems rose after its strong
fourth quarter 2020 results heightened investor sentiment. Water and waste
management company Suez advanced strongly after Veolia Environnement and
Suez finally agreed on a merger in April 2021. The holding in Entegris, a
provider of cleaning, purification and protection systems to the microelectronics
industry, added value. Conversely, the position in Brazilian water utility company

Sustainable Water & Waste Fund ’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
American Water Works 80,221,809 3.63
Aalberts 78,911,499 357
Veolia Environnement (FR) 73,542,621 3.33
China Lesso Group Holdings 71,429,347 3.23
Interpump Group 71,204,110 3.22
Suez 70,482,319 3.19
Evoqua Water Technologies 70,339,607 3.18
Entegris 69,428,902 3.14
Siemens 66,338,371 3.00
Pentair 65,168,622 2.95

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
Sabesp detracted from returns. Its shares were volatile due to political risks and © SS?%;
frequent droughts. Holdings in water utility companies Pennon and Essential USA 49
o . . .87
Utilities also weighed on relative returns.
Japan 9.90
As of 10 February 2021, Velislava Dimitrova and Cornelia Furse were appointed UK 713
as the portfolio managers of the fund. They look to maintain a high purity Fran 652
thematic fund that seeks to deliver long-term capital growth and contribute to ance :
the sustainability of global water and waste practices. The managers do this by Netherlands 6.18
investing globally across the water and waste value chains, with a tilt towards China 5.74
sustainable waste practices. The sustainability characteristics of the portfolio Ireland a1
are enhanced through this approach, while also providing exposure to the relan .
rapidly evolving waste solutions and sustainable waste sectors. Examples of key Italy 3.22
focus areas include new recycling technologies, solutions reducing waste Germany 3.00
volumes and solutions for more environmentally friendly waste. The fund is Brazil P
balanced across both the water and waste sectors as a result of bottom-up razi 190
stock selection. Korea 1.80
Sweden 0.29
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Class Date From Cumulative Cumulative Ci lati A lised Ci lati Cumulative Annualised
A-ACC Shares (USD) 07.11.2018  07.11.2018 47.9% 45.7% - - 47.2% 46.7% 16.9%
A Shares (EUR) 12.06.2019  12.06.2019 34.4% 32.6% - - 25.8% 32.9% 12.9%
A-ACC Shares (EUR) 07.11.2018  07.11.2018 34.3% 32.6% - - 40.1% 39.8% 14.6%
A-ACC Shares (HUF) 24.04.2019  24.04.2019 37.1% 35.9% - - 40.3% 44.9% 18.3%
A-ACC Shares (NOK) 26.06.2019  26.06.2019 19.7% 18.5% - - 29.0% 36.5% 14.8%
A-ACC Shares (SEK) 26.06.2019  26.06.2019 27.8% 26.2% - - 20.5% 27.4% 10.6%
A-ACC Shares (EUR) (EUR/USD hedged)  07.11.2018 07.11.2018 45.8% 32.6% - - 39.0% 39.8% 14.2%
A-ACC Shares (PLN) (PLN/USD hedged)  05.02.2020 05.02.2020 46.2% 33.4% - - 15.9% 22.7% 12.7%
A-ACC Shares (SGD) (SGD/USD hedged) 10.02.2021  10.02.2021 - - - - 7.8% 4.3% -
D-ACC Shares (EUR) 26.06.2019  26.06.2019 33.8% 32.6% - - 23.7% 31.8% 12.2%
D-ACC Shares (EUR) (EUR/USD hedged)  26.06.2019  26.06.2019 45.1% 32.6% - - 25.6% 31.8% 13.1%
E-ACC Shares (EUR) 28.11.2018  28.11.2018 33.3% 32.6% - - 38.0% 40.6% 14.2%
E-ACC Shares (EUR) (EUR/USD hedged)  28.11.2018  28.11.2018 44.8% 32.6% - - 38.6% 40.6% 14.4%
I-ACC Shares (USD) 07.11.2018  07.11.2018 49.4% 45.7% - - 50.9% 46.7% 18.1%
I-ACC Shares (EUR) 07.11.2018  07.11.2018 35.7% 32.6% - - 43.6% 39.8% 15.7%
I-ACC Shares (NOK) 26.06.2019  26.06.2019 21.0% 18.5% - - 31.5% 36.5% 16.0%
I-ACC Shares (SEK) 26.06.2019  26.06.2019 29.2% 26.2% - - 22.7% 27.4% 11.7%
RY-ACC Shares (USD) 14.10.2020  14.10.2020 - - - - 19.9% 20.5% -
RY-ACC Shares (CHF) 14.10.2020  14.10.2020 - - - - 20.0% 20.5% -
RY-ACC Shares (EUR) 14.10.2020  14.10.2020 - - - - 17.1% 17.7% -
W Shares (GBP) 07.11.2018  07.11.2018 35.9% 32.8% - - 42.7% 39.2% 15.4%
W-ACC Shares (GBP) 07.11.2018  07.11.2018 35.9% 32.8% - - 42.7% 39.2% 15.4%
X-ACC Shares (EUR) 28.10.2020  28.10.2020 - - - - 23.7% 24.4% -
Y-ACC Shares (USD) 07.11.2018  07.11.2018 49.1% 45.7% - - 50.3% 46.7% 17.9%
Y-ACC Shares (EUR) 07.11.2018  07.11.2018 35.5% 32.6% - - 43.0% 39.8% 15.5%
Y-ACC Shares (CHF) (CHF/USD hedged)  28.11.2018  28.11.2018 46.9% 37.7% - - 42.7% 36.9% 15.8%
Y-ACC Shares (EUR) (EUR/USD hedged)  07.11.2018 07.11.2018 47.0% 32.6% - - 41.9% 39.8% 15.2%

*Comparative index: MSCI All Country World (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Switzerland Fund

FUND SIZE AS AT 30.04.2021 : CHF 317 MILLION
Manager's Overview

Swiss equities posted strong returns over the period. Markets were bolstered by
unprecedented levels of monetary and fiscal support, as central banks and
governments sought to mitigate the economic downturn caused by COVID-19.
The announcement of effective vaccines in October 2020 drove a sharp
recovery across equities. Meanwhile, the signing of a long-awaited Brexit deal
between the UK and the European Union provided further support towards the
end of 2020. In early 2021, increasing hopes for a global economic recovery
supported equities, despite a rise in bond yields triggered by higher inflation
expectations. Sentiment was supported by vaccine rollouts, additional fiscal
stimulus in the US, strong corporate earnings and improving economic data.

The fund outperformed the comparative index over the period. Both stock
picking and sector positioning contributed to returns. While robust stock
selection in industrials added value, the underweight allocation to health care
was also rewarding. At a stock level, the structural underweight in large-cap
companies such as pharmaceutical giant Roche Holding added significant
valvue. The company reported weak results as its products are exposed to
biosimilars and announced that a Phase 3 trial of its Huntington's treatment
Tominersen will be discontinued. The overweight stance in dental implants
manufacturer Straumann Holdings enhanced gains. Its shares benefited from
stronger than anticipated earnings releases in the latter half of the period.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(CHF) )
Nestle 30,874,231 9.73
Roche Holding 17,675,357 5.57
Sika 16,324,115 5.15
Novartis 15,142,327 4.77
Givaudan 14,691,808 4.63
Sonova Holding (B) 14,550,557 4.59
Partners Group Holding 13,386,100 4.22
Compagnie Financiere Richemont 12,865,668 4.06
Straumann Holdings 12,607,993 397
Zurich Insurance Group 12,173,254 3.84

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
Conversely, the bias against luxury goods company Richemont detracted © SS?%;
significantly from relative performance amid a positive outlook on the H
N . N ealthcare 26.15
reopening of economies and a recovery in the luxury market.
Financials 20.43
The portfolio managers continue to focus on companies with high quality Industrials 15.50
business models and management teams. The fund maintains a sizable -
. . . X . X . Materials 12.72
allocation to the health care, industrials, financials and materials sectors in
absolute terms. Relative to the index, it retains an underweight stance in Consumer Staples 11.18
consumer staples and health care, and an overweight exposure to industrials Consumer Discretionary 7.22
and financials. Within health care, pharmaceutical giants Novartis and Roche Inf tion Technol 486
Holding are key positions, despite being largely underweight compared to the ntormation fechnology :
index. Life sciences tool firm Tecan and hearing aid manufacturer Sonova
Holding  (B)are  other attractive  positions. The  managers  sold
operationally/financially levered businesses given increased uncertainty in
favour of reasonably valued high-quality businesses.
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (CHF) 13.02.1995 13.02.1995 24.2% 16.2% 57.8% 56.6% 9.5% 682.0% 501.2% 8.2%
A-ACC Shares (CHF) 25.09.2006 25.09.2006 24.2% 16.2% 57.7% 56.6% 9.5% 79.0% 86.4% 4.1%
Y-ACC Shares (CHF) 25.03.2008 25.03.2008 25.3% 16.2% 64.4% 56.6% 10.5% 104.7% 108.7% 5.6%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 103 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2021
Taiwanese equities advanced strongly over the year under review amid a drop

in COVID-19 infections, optimism over the global vaccination rollout and positive Market Value Net Assets
expectations from Joe Biden's victory in the US Presidential elections. (USD) (%)
Encouraging export data also supported sentiment. Taiwan's fourth quarter GDP MediaTek 11,060,505 10.69
rose at the fastest pace in almost a decade. Growth was attributable to surging Taiwan Semiconductor Manufacturing 9,806,038 9.47
exports, especially in electronics, driven by new technologies such as fifth Hon Hai Precision Industry 6,938,278 6.70
generation (5'G.) and people work|ng from home due t(? the ponfjemlc. At a E.Sun Financial Holding 6,829,189 660
sector level, rising demand for machine tools and container shipping boosted :
earnings for industrials companies and semiconductor manufacturers benefited Delta Electronics 4,791,723 463
from rising demand for wireless connectivity, tablets, notebooks, servers and Sea ADR 4,352,594 4.21
data centres from the pandemic. Chailease Holding 4,223,671 4.08
o _ . Silergy 4,207,912 4.07
The fund underperformed the‘ comporouv'e index over thg period, as gains from Largan Precision 3,538,719 342
the exposure to the communication services and financials sectors were offset
Nanya Technology 3,094,279 2.99

by the positioning in information technology and consumer staples. Of note,
encouraging earnings lifted semiconductor foundry leader Taiwan
Semiconductor Manufacturing and mobile chipset manufacturer MediaTek.
These gains were partially offset by the lack of exposure to United

Microelectronics Corporation, which reported healthy quarterly earnings. Shares
in insurance provider E.Sun Financial Holding also underperformed following SECTOR BREAKDOWN AS AT 30.04.2021

lower-than-expected quarterly earnings. Investors were also concerned over a Net Assets
delay in the recovery in its fee income. Elsewhere, the exposure to internet %)
platform Sea ADR added value as investors recognised its consistent earnings | .
. K . nformation Technology 62.80
growth and the encouraging prospects of its e-commerce business.
Financials 12.75
The manager favours companies with a high return profile and strong growth Consumer Discretionary 8.72
execution capability. Of note, E.Sun Financial Holding is preferred for its robust
. . - Consumer Staples 4.50
consumer franchise, superior profitability, and strong wealth management, as
well as its digital banking initiatives. The position in Chailease Holding is Industrials 4.12
retained as it has extensive experience in small and medium enterprise Materials 2.86
financing and enjoys a superior returns profile. Communication Services 094
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 24.03.1997 07.04.1997 62.9% 67.2% 150.0% 149.8% 20.1% 157.2% 126.6% 4.0%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 64.3% 67.2% 160.8% 149.8% 21.1% 157.5% 139.6% 7.5%

*Comparative index: Taiwan Stock Exchange Weighted Index to 30.11.2009; thereafter MSCI Taiwan 8% Capped (Net).
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Thailand Fund

FUND SIZE AS AT 30.04.2021 : USD 249 MILLION
Manager's Overview

Thai equities advanced over the period. Favourable developments on COVID-19
vaccines and its effective rollout led to a resumption in economic activity and
fuelled hopes for a swift economic recovery. Bouts of strength came from
improving corporate earnings and economic data. Downside risk further
subsided as the UK and European Union reached a Brexit deal and the US
passed fresh fiscal stimulus packages. Meanwhile, worries over the resurgence
of COVID-19 infections globally and new and mutated strains of the virus
reported across the globe impacted sentiment. Against this backdrop, all
sectors, except communication services, edged higher.

The fund underperformed the index over the year. Not holding overvalued Delta
Electronics held back relative gains as the stock rose in light of its positive
growth outlook, driven by a conducive demand environment for power supplies
and electronic components. Electricity Generating fell out of favour amid
dividend cuts given its conservative approach to preserve cash during the
COVID-19 crisis. CP ALL (F) lagged the market as weak tourism and people
working from home weighed on same store sales growth. On a positive note,
Kerry Logistics witnessed robust growth in e-commerce orders and strong orders
for industrial products from the US and European markets as the two economies
re-opened. In addition, its growth prospects are encouraging amid the growing
shift to e-commerce during the pandemic. SEA Ltd attracted investor interest

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
PTT (F) 21,801,833 8.76
Airports of Thailand 14,782,719 5.94
CP ALL (F) 13,923,498 5.59
Siam Cement (F) 13,237,010 5.32
Advanced Info Service 9,271,529 3.72
Bangkok Bank 8,768,700 3.52
Muangthai Capital 7,064,694 2.84
Electricity Generating 7,022,538 2.82
Central Pattana (F) 6,449,217 2.59
Ngern Tid Lor 6,417,904 2.58

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
amid encouraging growth prospects for gaming, e-commerce and payments, as © SS?%;
the pandemic is materially accelerating a shift to online lifestyles. Financials 15.00
The manager believes there are persistent inefficiencies and mispriced Consumer Staples 13.96
opportunities in the Thai market, which may be exploited through bottom-up, Consumer Discretionary 12.84
fundamental analysis to generate outperformance for investors. The manager

X . Energy 10.63
holds long-term performers such as convenience chain store operator
CP ALL (F)in light of the robust growth prospects of its 7-11 business. Materials 9.78
Commercial lending services provider Muangthai Capital is a low-cost leader Industrials 954
and is favoured for its potential market share gains.
Real Estate 8.42
Healthcare 6.17
Communication Services 519
Utilities 4.64
Open Ended Fund 3.64
Information Technology 1.74
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 21.6% 27.9% 27.7% 27.7% 5.0% 583.1% 219.5% 6.5%
A-ACC Shares (USD) 19.05.2015 19.05.2015 21.6% 27.9% 27.8% 27.7% 5.0% 11.9% 12.4% 1.9%
Y Shares (USD) 15.09.2015 15.09.2015 22.6% 27.9% 33.2% 27.7% 5.9% 39.8% 34.8% 6.1%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 22.6% 27.9% 33.2% 27.7% 5.9% 181.1% 148.7% 8.2%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : GBP 47 MILLION
Manager's Overview

UK equities recovered strongly from the downturn caused by the COVID-19
outbreak. Unprecedented policy responses from authorities around the world
and breakthroughs on the vaccine front gave markets a significant boost.
Investors were also relieved as the UK and the European Union finally agreed
on a post-Brexit trade deal. However, persistent concerns over a faster-
spreading virus mutation kept markets in check, as fresh lockdowns were
introduced in the country. Nevertheless, optimism around a rapid vaccination
rollout and prospects of an economic recovery supported investor sentiment,
despite fears over rising bond yields and inflation. At a sector level,
cyclical/recovery areas such as basic materials, industrials and consumer
discretionary led the gainers.

The fund recorded strong absolute returns and outperformed the comparative
index over the year. The overweight stance in the life insurance sector was the
largest contributor to performance, with both Aviva and Legal & General
adding notable value. These businesses, both added to in mid-2020, validated
our investment thesis, demonstrating that their cyclicality was lower than it used
to be and their solvency significantly better than during the financial crisis.
Elsewhere, our lack of exposure to stocks such as pharmaceuticals groups
AstraZeneca and GlaxoSmithKline, as well as highly rated consumer goods
company Unilever, contributed to relative returns as their shares lagged in the

UK Special Situations Fund '*®

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(GBP) %)
Aviva 2,252,801 4.75
Royal Dutch Shell (B) 1,503,386 3.17
Imperial Brands 1,435,024 3.02
Inchcape 1,363,300 2.87
Serco Group 1,361,617 2.87
DCC 1,318,420 2.78
Phoenix Group Holdings 1,142,019 2.41
ContourGlobal 1,127,468 2.38
Roche Holding 1,067,881 2.25
Vistry Group 989,266 2.08

SECTOR BREAKDOWN AS AT 30.04.2021

Net Asset
recovery. However, our defensive holdings lagged the market rebound. Swiss © SS?%;
drugmaker Roche and infrastructure investor John Laing were two notable | )

. ndustrials 20.22
detractors over the period.
Consumer Discretionary 19.18
It is very encouraging to see large parts of the UK economy opening up at a Financials 17.07
time when consumers have money to spend and are feeling increasingly
confident. The fastimproving backdrop has been reflected in a slew of recent Open Ended Fund 9:42
positive earnings upgrades, particularly among UK consumer facing and Materials 6.57
construction related holdings, which are seeing particularly strong trading. Healthcare 532
Trends from other markets that have opened up ahead of the UK are positive, c Stan! 5.28
and show consumers spending across the board, including in areas that had onsumer staples :
benefited during the pandemic (such as the do-ityourself sector). Energy 4.67
The Managers have been adding to banks, as compared to other cyclicals, Communication Services 3.27
valuations of banking stocks still look really good.
Utilities 2.38
Real Estate 2.32
Information Technology 173
Total Return as at 30.04.2021** 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 C lati A lised C lati Cumulative Annualised
A Shares (GBP) 10.02.2021  10.02.2021 - - - - 13.0% 8.2% -
A-ACC Shares (EUR) 11.09.2019  11.09.2019 43.4% 25.8% - - 7.2% 6.4% 4.3%
| Shares (GBP) 26.06.2018  26.06.2018 45.4% 25.9% - - 6.3% 6.2% 2.2%
W Shares (GBP) 26.09.2018  26.09.2018 45.2% 25.9% - - 4.7% 5.7% 1.8%

*Comparative index: FTSE All Share Total Return Index.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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United Kingdom Fund

FUND SIZE AS AT 30.04.2021 : GBP 67 MILLION
Manager's Overview

UK equities recovered strongly from the downturn caused by the COVID-19
outbreak. Unprecedented policy responses from authorities around the world
and breakthroughs on the vaccine front gave markets a significant boost.
Investors were also relieved as the UK and the European Union finally agreed
on a post-Brexit trade deal. However, persistent concerns over a faster-
spreading virus mutation kept markets in check, as fresh lockdowns were
introduced in the country. Nevertheless, optimism around a rapid vaccination
rollout and prospects of an economic recovery supported investor sentiment,
despite fears over rising bond yields and inflation. At a sector level,
cyclical/recovery areas such as basic materials, industrials and consumer
discretionary led the gainers.

The fund recorded strong absolute returns and outperformed the comparative
index over the year. The overweight stance in the life insurance sector was the
largest contributor to performance, with both Aviva and Legal & General
Group adding notable value. These businesses, both added to in mid-2020,
validated our investment thesis, demonstrating that their cyclicality was lower
than it used to be and their solvency significantly better than during the

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(GBP) )
Legal & General Group 3,301,151 4.92
Aviva 3,177,565 4.73
Royal Dutch Shell (B) 2,117,413 3.15
Imperial Brands 1,998,097 2.98
Inchcape 1,925,342 2.87
Serco Group 1,918,366 2.86
DCC 1,859,977 2.77
Sanofi 1,637,302 2.44
Phoenix Group Holdings 1,614,187 2.40
Pearson 1,590,595 2.37

financial crisis. Elsewhere, our lack of exposure to stocks such as
pharmaceuticals groups AstraZeneca and GlaxoSmithKline, as well as highly SECTOR BREAKDOWN AS AT 30.04.2021
rated consumer goods company Unilever, contributed to relative returns as their Net Assets
shares lagged in the recovery. However, our defensive holdings lagged the %)
market rebound. Swiss drugmaker Roche and infrastructure investor John Laing Fi .
. inancials 23.48
were two notable detractors over the period.
Consumer Discretionary 22.34
It is very encouraging to see large parts of the UK economy opening up at a Industrials 20.48
time when consumers have money to spend and are feeling increasingly Healthcare 6.99
confident. The fastimproving backdrop has been reflected in a slew of recent .
positive earnings upgrades, particularly among the fund's UK consumer facing Materials 6.40
and construction related holdings, which are seeing particularly strong trading. Consumer Staples 5.24
Trends from other markets that have opened up ahead of the UK are positive, £ 162
and show consumers spending across the board, including in areas that had nergy :
benefited during the pandemic (such as the do-ityourself sector). The Communication Services 3.30
managers have been adding to banks, as compared to other cyclicals, Real Estate 234
valuations of banking stocks still look really good.
Utilities 2.33
Information Technology 172
Open Ended Fund 1.60
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (GBP) 01.10.1990 01.10.1990 41.1% 25.9% 23.2% 39.9% 4.3% 617.8% 1,027.4% 6.7%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 40.8% 25.8% 10.7% 25.8% 2.0% 23.4% 36.6% 3.0%
Y-ACC Shares (GBP) 25.03.2008 25.03.2008 42.3% 25.9% 28.5% 39.9% 5.1% 127.0% 119.7% 6.5%

*Comparative index: FTSE All Share.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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World Fund ’

FUND SIZE AS AT 30.04.2021 : USD 5,311 MILLION
Manager's Overview

Developed market equities advanced over the period. After the COVID-19
driven crisis in early 2020, equities rallied as large-scale monetary and fiscal

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

policy measures were unveiled globally to mitigate the economic impact of the (USD) (%)
pandemic. The resumption in economic activity amid the easing of lockdown Alphabet (A) 192,619,779 3.63
measures across countries supported investor sentiment. Notably, encouraging Microsoft 164,408,747 3.10
vr?cci.ne tri?ls aITd-thehsubsequer;]t rl?ll?u’:‘of vagcin?ticalr programmes to combhat Amazon.com 118,819,693 2.24
the virus g oba y in the second half of t e'per.lod velled optimism tgwards t e Apple 114,030.363 215
ongoing economic recovery. However, a rise in government bond yields amid
higher inflation expectations weighed on markets towards the latter part of the HCA Heaithcare 95,260,991 179
period. Various waves of rising infections and the re-iimposition of targeted ASML Holding 84,354,848 159
mobility restrictions in many regions, as well as concerns over new, more AmerisourceBergen 81,753,701 1.54
infectious COVID-19 strains, kept markets volatile. JPMorgan Chase 81,007,171 153
The fund outperformed the comparative index over the period. Selected TDK 75,756,434 143
UnitedHealth Group 75,674,832 1.42

holdings gained on positive news flow, while some health care names
detracted from returns. At a stock level, Tesla rallied on positive news flow
around a stock split and its inclusion in the S&P 500 index. Plug Power
outperformed after it raised its financial guidance for the year amid growing
optimism over its business and profitability. Both these positions were sold to
lock-in gains. ASML Holding rose as the semiconductor industry showed signs of

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

entering a growth cycle, which bodes well for the manufacturer of Net Assets
semiconductor fabrication equipment. Conversely, Centene underperformed as %)
it missed earnings estimates due to lower investment income. Grifols fell after it USA 53.38
reported disappointing sales and profits for the first half of 2020. Meanwhile, :
Regeneron Pharmaceuticals detracted from performance and lagged the Japan 8.93
broader industry. UK 7.07
. . Germany 6.95
At a sector level, within information technology, the managers favour
Netherlands 6.61

companies with clear profit drivers and sensible valuations. The fund has
exposure to the fifth-generation (5G) upgrade cycle, work from home trends, Ireland 617
cloud computing and payment services providers. The financials exposure is

well diversified and spread across a number of industries. Spain 242
Denmark 2.36
France 221
Sweden 2.01
Hong Kong SAR China 0.93
Israel 0.46
Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘j Share Cl'ass Index': Share C'Iass Share le:ss Indext Share C'Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (USD) 17.07.2014 17.07.2014 49.7% 45.3% 99.4% 92.8% 14.8% 101.0% 92.0% 10.8%
A Shares (EUR) 06.09.1996 08.10.1996 36.0% 32.2% 89.7% 83.5% 13.7% 561.5% 543.1% 8.0%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 29.9% 26.6% - - - 45.5% 46.5% 12.2%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 36.0% 32.2% 89.6% 83.5% 13.7% 69.7% 70.0% 9.7%
A-ACC Shares (HKD) 16.10.2014 16.10.2014 50.0% 45.6% 99.8% 93.1% 14.8% 122.4% 108.6% 13.0%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 38.8% 35.5% - - - 49.0% 46.1% 21.8%
A-ACC Shares (SGD) 07.08.2015 07.08.2015 41.2% 37.3% 96.9% 90.9% 14.5% 78.2% 79.6% 10.6%
A-ACC Shares (CZK) (hedged) 05.05.2016 05.05.2016 44.8% 40.1% - - - 85.8% 81.4% 13.2%
A-ACC Shares (JPY) (hedged) 28.03.2018 28.03.2018 45.8% 41.7% - - - 45.8% 47.9% 13.0%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 35.0% 32.2% 82.7% 83.5% 12.8% 96.4% 145.0% 3.3%
I-ACC Shares (USD) 30.11.2015 30.11.2015 51.2% 45.3% 109.9% 92.8% 16.0% 100.3% 91.8% 13.7%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 37.4% 32.2% 98.9% 83.5% 14.7% 75.2% 68.2% 10.9%
RY-ACC Shares (EUR) 22.04.2020 22.04.2020 37.4% 32.2% - - - 41.9% 36.4% 40.8%
Y Shares (EUR) 09.10.2013 09.10.2013 37.2% 32.2% 97.7% 83.5% 14.6% 180.2% 150.7% 14.6%
Y-ACC Shares (USD) 17.07.2014 17.07.2014 51.0% 45.3% 107.9% 92.8% 15.8% 112.5% 92.0% 11.7%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 37.1% 32.2% 97.7% 83.5% 14.6% 189.9% 163.5% 8.2%
Y-ACC Shares (EUR) (hedged) 22.11.2017 22.11.2017 45.9% 40.1% - - - 44.6% 41.9% 11.3%
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 37.3% 32.2% - - - 48.1% 44.6% 14.1%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 370 MILLION
Manager's Overview

Asia Pacific ex Japan equities advanced over the review period. Favourable
developments on COVID-19 vaccines and its effective rollout led to a resumption
in economic activity and fuelled hopes for a swift economic recovery. Bouts of
strength came from improving corporate earnings and economic data.
Downside risk further subsided as the UK and European Union reached a Brexit
deal and the US passed fresh fiscal stimulus packages. Meanwhile, worries
over the resurgence of COVID-19 infections globally and new and mutated
strains of the virus reported across the globe impacted sentiment. Against this
backdrop, all countries and sectors edged higher.

The fund underperformed the comparative index over the period. China Mobile
fell out of favour amid regulatory headwinds due to an executive order by the
US. The holding in water utility company Guangdong Investment detracted from
returns as its 2020 results missed expectations due to a slower-than-expected
recovery in the second half of the year. Nevertheless, its dividend pay-out
remains strong. Leading broadband operator HKBN came under pressure due
to its muted nearterm earnings outlook amid expectations of weak enterprise
and mobile virtual network operator (MVNO) revenue. On a positive note, the
holding in Hong Kong property company Swire Pacific added value. Its shares
re-rated in anticipation of a gradual re-opening of the Hong Kong economy as
vaccines are rolled out. SITC International benefited from a strong recovery in

Asia Pacific Dividend Fund ’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 17,887,783 4.84
Chailease Holding 15,556,148 4.21
Hon Hai Precision Industry 14,559,584 3.94
Uni-President Enterprises 14,040,567 3.80
Singapore Exchange 12,364,241 3.35
Samsung Electronics 11,878,430 3.21
Ping An Insurance Group (H) 11,668,967 3.16
Swire Pacific 11,562,650 3.13
Power Grid Corporation of (India) 11,456,896 3.10
Guangdong Investment 10,773,121 292

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
volume growth and a favourable container freight rate environment. © SS?%;
The fund is focused on identifying stocks with strong business moats that have a H?ng Kong SAR China 2539
good track record of capital allocation and management teams that are Taiwan Area 24.94
incentivised appropriately. Companies with a sustainable dividend stream that China 10.94
are supported by strong balance sheets and predictable cash flows are Australia 956
preferred. Chailease Holding is retained as it has extensive experience in small .
and medium enterprise (SME) financing, enjoys a superior returns profile and India 9.29
operates in China, Taiwan and ASEAN. The manager expects an encouraging Korea 6.66
rebound in its earnings in 2021, driven by abundant funding demand from SMEs Thailand 614
that have been receiving support from the government. Uni-President atlan .
Enterprises, which is primarily engaged in the manufacture and sale of foods Singapore 3.35
and beverages, is favoured for its strong growth potential following the easing UK 1.74
of the pandemic.

Ireland 1.12
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 16.12.2004 16.12.2004 47.8% 48.9% 84.4% 93.1% 13.0% 283.4% 353.5% 8.6%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 39.5% 39.5% 75.8% 83.4% 11.9% 82.6% 86.2% 8.9%
A-MINCOME (G) Shares (USD) 24.01.2013 24.01.2013 47.9% 48.9% 84.5% 93.1% 13.0% 89.0% 86.4% 8.0%
A-MINCOME (G) Shares (HKD) 16.10.2014 16.10.2014 48.2% 49.2% 84.6% 93.3% 13.0% 79.0% 81.5% 9.3%
Y Shares (USD) 05.10.2015 05.10.2015 49.1% 48.9% 92.3% 93.1% 14.0% 97.1% 100.5% 13.0%
Y-ACC Shares (USD) 20.08.2015 20.08.2015 49.0% 48.9% 91.6% 93.1% 13.9% 96.8% 96.7% 12.6%

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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European Dividend Fund ’

FUND SIZE AS AT 30.04.2021 : EUR 108 MILLION
Manager's Overview

European equities posted strong returns over the 12-month period ending April
2021. Markets were bolstered by unprecedented levels of monetary and fiscal
support, as central banks and governments sought to mitigate the economic
downturn caused by the COVID-19 pandemic. Joe Biden's victory in the US
presidential election and the signing of a long-awaited Brexit deal also
supported sentiment. In early 2021, increasing hopes for a global economic
recovery supported equities, despite a rise in bond yields triggered by higher
inflation expectations. Sentiment was supported by vaccine rollouts, strong
corporate earnings and improving economic data.

The fund recorded positive returns but underperformed the index during the
period. The manager's more defensive positioning created a style headwind for
the portfolio. The underweight stance in consumer discretionary and security
selection in the industrials sector detracted the most from returns. At a stock
level, Finnish telecommunications operator Elisa hampered performance. With
travel restrictions still in place due to the COVID-19 pandemic, growth at its
mobile services business unit came to a halt. It is a defensive, high quality and
steady business that lagged in the market recovery. Elsewhere, French
pharmaceuticals company Sanofi came under pressure after its interim results
showed that its COVID-19 vaccine generated a low immune response in older
adults. As a result, the potential availability of the vaccine has been delayed to

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Allianz 4,492,143 4.14
St James's Place 4,002,912 3.69
Sanofi 3,886,695 3.59
Siemens 3,759,695 3.47
Ferrovial 3,697,512 341
3i Group 3,382,449 3.12
AXA 3,245,326 2.99
Vonovia 3,244,127 2.99
Epiroc (B) 3,184,393 2.94
Total 2,989,623 2.76

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
the end of 2021. o
. . . . UK 23.43
The manager maintains a defensive strategy and looks for high quality
franchises with strong balance sheets and good prospects for long-term Germany 15.26
dividend growth at attractive valuations. At a sector level, a longstanding France 11.33
overweight in financials is maintained, where high quality stocks are well Spain 833
represented. The fund has an overweight allocation to industrials and utilities. P :
Meanwhile, the portfolio retains an underweight stance in the information Sweden 7.92
technology and consumer discretionary sectors, where the manager finds fewer Finland 7.75
opportunities that meet the fund's strict investment criteria.
Netherlands 5.71
Denmark 539
Switzerland 4.52
Italy 2.67
Australia 2.31
Ireland 1.84
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 02.11.2010 02.11.2010 23.0% 30.2% 29.5% 43.9% 5.3% 91.0% 110.0% 6.4%
A-ACC Shares (EUR) 02.11.2010 02.11.2010 23.0% 30.2% 29.5% 43.9% 5.3% 90.1% 110.0% 6.3%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 22.1% 30.6% 43.8% 59.0% 7.5% 57.1% 72.2% 6.6%
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 22.9% 30.2% - - - 28.8% 41.1% 5.9%
A-MINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 23.0% 30.2% 29.5% 43.9% 5.3% 71.9% 91.3% 6.6%
A-MINCOME (G) Shares (HKD) (hedged) 16.10.2014 16.10.2014 23.7% 32.0% 44.5% 61.3% 7.6% 59.0% 79.4% 7.3%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 23.8% 31.9% 48.2% 64.9% 8.2% 60.7% 74.5% 6.7%
A-QINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 23.0% 30.2% 29.7% 43.9% 5.3% 72.4% 91.3% 6.7%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 24.3% 30.2% - - - 21.4% 24.6% 5.2%
W Shares (GBP) 28.11.2018 28.11.2018 24.4% 30.3% - - - 20.9% 25.2% 8.2%
Y-ACC Shares (EUR) 02.11.2010 02.11.2010 24.0% 30.2% 35.1% 43.9% 6.2% 106.7% 110.0% 7.2%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 24.0% 30.2% 35.1% 43.9% 6.2% 29.7% 35.5% 4.2%

*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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 4 MILLION
Manager's Overview

European equities ended the period in positive territory as upbeat corporate
earnings, encouraging economic data and the rollout of COVID-19 vaccination
programmes in the region buoyed equities. Additional fiscal stimulus measures
in the US and improving economic data also supported investor sentiment,
despite a rise in US bond yields. The news on virus restrictions was mixed, with
the UK starting to reopen, but France, Germany and ltaly extending lockdowns.
Markets were led by more economically sensitive sectors such as cyclical
consumer discretionary, financials and information technology (IT), while
defensive sectors such as utilities and health care lagged.

The fund recorded positive returns but underperformed the index during the
review period due to its defensive bias. The overweight stance in utilities and
the lack of exposure to IT detracted the most from returns. At a stock level,
Spanish utilities major Iberdrola reported weaker than expected earnings
before interest, taxes, depreciation, and amortisation (EBITDA) for the fourth
quarter, due to the negative impact of foreign exchange and higher financial
costs. On a positive note, management proposed a 5% dividend per share
growth for FY2020 and confirmed its FY2021 guidance. Some of these losses
were offset by robust stock picking in the industrials sector. In this regard,
Siemens added value. It significantly simplified and improved the quality of its
business, which led to a rerating on strong quarterly results.

European Dividend Plus Fund *’

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Allianz 200,170 4.60
Siemens 182,826 4.20
Unilever 170,815 3.93
RELX 161,101 3.70
Roche Holding 160,698 3.69
Novo Nordisk 157,117 3.61
AXA 146,349 3.36
Ferrovial 141,982 3.26
Sanofi 139,894 3.22
3i Group 135,909 3.12

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
%
The fund was launched on 20 January 2021 and is managed by Fred Sykes. The G o0
N Lo . . N . . . ermany 16.60
fund primarily invests in Europe and aims to achieve income with the potential
for some capital growth. The income of the portfolio is enhanced using an UK 16.58
overwrite strategy whereby call options are written on holdings in the portfolio. Spain 10.66
The manager maintains a defensive strategy and looks for high quality -
R B Switzerland 8.66
franchises with strong balance sheets and good prospects for long-term
dividend growth at attractive valuations. He prefers high quality stocks in the Netherlands 7.65
financials and industrials sectors, and is underrepresented in the more cyclical Finland 7.22
areas of the market such as consumer discretionary and IT.
France 6.58
Denmark 6.04
Sweden 578
Ireland 4.06
Italy 2.46
Greece 2.00
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
are Class Date From Cumulative Cumulative A lised C lati Ci lati A lised
A Shares (EUR) 20.01.2021 20.01.2021 - - - 5.5% 7.3% -
A-ACC Shares (EUR) 20.01.2021 20.01.2021 - - - 5.5% 7.3% -
A-GDIST Shares (EUR) 20.01.2021 20.01.2021 - - - 5.5% 7.3% -
W-ACC Shares (GBP) 20.01.2021 20.01.2021 - - - 3.7% 5.0% -
W-QINCOME Shares (GBP) 20.01.2021 20.01.2021 - - - 3.7% 5.0% -
Y Shares (EUR) 20.01.2021 20.01.2021 - - - 5.7% 7.3% -
Y-ACC Shares (EUR) 20.01.2021 20.01.2021 - - - 5.7% 7.3% -
Y-GDIST Shares (EUR) 20.01.2021 20.01.2021 - - - 5.7% 7.3% -

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

FUND SIZE AS AT 30.04.2021
Manager's Overview

Global equities performed positively over period. After the COVID-19-driven
crisis in early 2020, equities rallied amid large-scale policy measures unveiled
globally to mitigate the economic impact of the pandemic. The resumption in
economic activity amid the easing of lockdown measures across countries and
positive news around COVID-19 vaccines and treatments also supported
investor sentiment. However, various waves of rising infections and the re-
imposition of targeted mobility restrictions in many regions, as well as concerns
over new, more infectious COVID-19 strains kept markets volatile. Against this
global backdrop, all key regional equity markets ended higher. From a sector
perspective, materials, consumer discretionary and information technology were
among the leading performers.

: USD 10,502 MILLION

The fund underperformed the comparative index over the year. Defensive
sectors such as health care and consumer staples are heavily represented in
the fund (versus the index). These sectors suffered significant deratings as
money flowed to more cyclical areas of the market, and detracted the most
from returns. At a stock level, Japanese pharmaceuticals company Roche
Holding was the key detractor from performance. The more defensive
characteristics of the stock were out of favour over the period. Additionally, it
missed its FY2020 sales and earnings expectations. Elsewhere, consumer goods
companies Kimberly Clark and Unilever lagged the market.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Unilever 441,543,950 4.20
Procter & Gamble 387,163,474 3.69
Cisco Systems 348,460,509 3.32
Roche Holding 338,560,514 3.22
Samsung Electronics Perpetual (Pref'd) 327,814,839 312
Deutsche Boerse 326,376,975 311
RELX 324,704,088 3.09
BlackRock 322,692,226 3.07
Sanofi 318,574,120 3.03
Wolters Kluwer 317,691,065 3.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
The portfolio remoinsAdAefensiver positiqned, and theAmanager foAcAussesAon the USA 3UF;A1)
bottom-up characteristics of companies. These include resilient income
generation, capital preservation and an attractive longterm total return. The UK 12.98
fund has key holdings in consumer staples, non-life insurance, financial Germany 8.03
exchqnges, pharmaceuticals 'ond other sec'tors with limited correlation to France 783
economic growth. Elsewhere, in the more cyclical parts of the market, the fund
holds a number of mature businesses in the technology space (particularly in Switzerland 7.52
the semiconductor industry) that meet its investment criteria. The manager also Spain 522
holds high-quality industrials businesses. Japan 437
Netherlands 4.36
Finland 3.28
Korea 3.12
Taiwan Area 2.99
Italy 2.57
Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘j Share Cl'ass Index’f Share C'Iass Share le:ss Indext Share C'Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (USD) 04.05.2012 04.05.2012 27.5% 45.7% 54.4% 91.3% 9.1% 127.0% 160.5% 9.5%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 15.9% 32.6% 46.7% 82.0% 8.0% 41.2% 68.5% 6.2%
(S}:’:’;‘;‘g’;'; dividend A-ACC Shares (CZK) g5 112013 05112013 21.0%  40.1% 469% 76.6% 8.0% 72.7% 96.9% 7.6%
A-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 20.7% 40.1% 45.8% 75.5% 7.8% 138.2% 158.2% 9.8%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 21.7% 41.3% 49.9% 78.8% 8.4% 83.4% 107.2% 8.4%
A-GDIST Shares (EUR) 26.06.2019 26.06.2019 15.9% 32.6% - - - 15.2% 31.8% 7.9%
A-HMDIST (G) Shares (AUD) (hedged) 23.01.2014 23.01.2014 20.9% 40.3% 57.6% 88.1% 9.5% 89.5% 114.8% 9.2%
A-HMDIST (G) Shares (PLN) (hedged) 15.09.2016 15.09.2016 21.2% 40.2% - - - 51.2% 80.7% 9.4%
A-HMDIST (G) Shares (RMB) (hedged) 09.04.2014 09.04.2014 24.6% 45.4% 76.0% 109.0% 12.0% 116.9% 139.9% 11.6%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 27.5% 45.7% - - - 58.5% 84.4% 10.9%
A-MINCOME (G) Shares (USD) 30.01.2012 30.01.2012 27.5% 45.7% 54.4% 91.3% 9.1% 136.5% 167.5% 9.7%
A-MINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 15.9% 32.6% 46.8% 82.0% 8.0% 157.6% 191.4% 10.8%
A-MINCOME (G) Shares (HKD) 10.05.2012 10.05.2012 27.9% 46.0% 54.6% 91.5% 9.1% 129.1% 165.1% 9.7%
A-MINCOME (G) Shares (SGD) 30.01.2012 30.01.2012 20.4% 37.7% 52.6% 89.3% 8.8% 149.5% 182.5% 10.4%
A-MINCOME (G) Shares (USD) (hedged) 12.09.2016 12.09.2016 22.0% 42.3% - - - 55.2% 88.0% 10.0%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 21.0% 40.3% 57.3% 88.1% 9.5% 95.2% 122.8% 9.3%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 22.3% 46.0% - - - 52.1% 84.2% 9.5%
A-MINCOME (G) Shares (SGD) (hedged) 10.05.2017 10.05.2017 21.7% 41.8% - - - 38.4% 59.9% 8.5%
A-QINCOME (G) Shares (USD) 30.01.2012 30.01.2012 27.6% 45.7% 54.4% 91.3% 9.1% 136.5% 167.5% 9.7%
A-QINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 15.9% 32.6% 46.9% 82.0% 8.0% 157.9% 191.4% 10.8%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 15.3% 32.6% 43.1% 82.0% 7.4% 39.2% 79.6% 6.8%

*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 8. A full list of footnotes is given on page 8.
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Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’. Share le:ss Indext Share (.:Iuss Share le:ss Indext Share C.Iuss
Date From C I C lative C lative C I A lised C lative C lative A lised
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 20.0% 40.1% 42.4% 75.5% 7.3% 39.1% 74.3% 6.8%
D-MINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 20.1% 40.1% 42.2% 75.5% 7.3% 38.9% 74.3% 6.7%
D-QINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 15.4% 32.6% 43.6% 82.0% 7.5% 39.6% 79.6% 6.8%
E-ACC Shares (EUR) 10.03.2014 10.03.2014 15.0% 32.6% 41.3% 82.0% 7.2% 81.4% 126.7% 8.7%
E-MINCOME (G) Shares (EUR) (hedged) 07.11.2012 07.11.2012 19.8% 40.1% 40.4% 75.5% 7.0% 101.5% 144.9% 8.6%
I-ACC Shares (EUR) 30.01.2012 30.01.2012 17.1% 32.6% 54.0% 82.0% 9.0% 181.3% 191.4% 11.8%
I-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 23.5% 42.3% 70.1% 96.9% 11.2% 68.8% 87.9% 9.6%
I-QDIST Shares (EUR) 24.06.2020 24.06.2020 - - - - - 14.8% 27.7% -
SR-ACC Shares (SGD) 04.04.2016 04.04.2016 20.6% 37.7% 53.8% 89.3% 9.0% 53.5% 92.0% 8.8%
SR-MINCOME (G) Shares (SGD) 04.04.2016 04.04.2016 20.6% 37.7% 54.0% 89.3% 9.0% 53.6% 92.0% 8.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 17.2% 32.8% 70.0% 102.4% 11.2% 111.7% 136.7% 11.1%
W-QINCOME (G) Shares (GBP) 02.06.2014 02.06.2014 17.2% 32.8% 70.2% 102.4% 11.2% 103.5% 129.5% 10.8%
W-QINCOME (G) Shares (GBP) (hedged) 23.01.2017 23.01.2017 22.4% 40.9% - - - 50.3% 65.2% 10.0%
Y Shares (EUR) 13.03.2019 13.03.2019 17.0% 32.6% - - - 23.2% 35.6% 10.3%
Y-ACC Shares (USD) 30.01.2012 30.01.2012 28.7% 45.7% 60.9% 91.3% 10.0% 154.6% 167.5% 10.6%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 16.8% 32.6% - - - 35.3% 44.0% 9.4%
Y-ACC Shares (CHF) (hedged) 16.03.2015 16.03.2015 21.5% 40.0% 50.0% 72.7% 8.4% 50.1% 62.0% 6.9%
Y-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 21.7% 40.1% 52.1% 75.5% 8.8% 154.8% 158.2% 10.6%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 16.9% 32.6% 53.0% 82.0% 8.9% 56.5% 76.7% 7.4%
Y-QINCOME (G) Shares (USD) 20.02.2017 20.02.2017 28.7% 45.7% - - - 54.8% 70.9% 11.0%

*Comparative index: MSCI AC World Index (Net).

Comparative index Hedged CZK: MSCI AC World Net Hedged to CZK.

Comparative index Hedged EUR: MSCI AC World Net Hedged to EUR.

Comparative index Hedged HUF: MSCI AC World Net Hedged to HUF.

Comparative index Hedged AUD: MSCI AC World Net Hedged to AUD.

Comparative index Hedged PLN: MSCI AC World Net Hedged to PLN.

Comparative index Hedged RMB: MSCI AC World Net Hedged to RMB.

Comparative index Hedged USD: MSCI AC World Net Hedged to USD.

Comparative index Hedged GBP: MSCI AC World Net Hedged to GBP.

Comparative index Hedged SGD: MSCI AC World Net Hedged to SGD.

Comparative index Hedged CHF: MSCI AC World Net Hedged to CHF.

Comparative index Hedged HKD: MSCI AC World Net Hedged to HKD.

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Global Dividend Plus Fund

FUND SIZE AS AT 30.04.2021 : USD 109 MILLION
Manager's Overview

Global equities performed positively over period. After the COVID-19-driven
crisis in early 2020, equities rallied amid large-scale policy measures unveiled
globally to mitigate the economic impact of the pandemic. The resumption in
economic activity amid the easing of lockdown measures across countries and
positive news around COVID-19 vaccines and treatments also supported
investor sentiment. However, various waves of rising infections and the re-
imposition of targeted mobility restrictions in many regions, as well as concerns
over new, more infectious COVID-19 strains kept markets volatile. Against this
global backdrop, all key regional equity markets ended higher. From a sector
perspective, materials, consumer discretionary and information technology were
among the leading performers.

The fund underperformed the comparative index over the period. The
overweight stance in the telecommunications sector detracted the most from
returns. Encouragingly, positive positioning in the energy sector helped to offset
some of the losses. At a stock level, Hong Kong's fixed broadband operator
HKBN detracted from returns on weaker than expected FY2020 earnings due to
lower mobile roaming revenues. While the stock may see share price weakness
in the near future, its mid and long-term growth outlook remains positive.

The fund changed its characteristics and was repurposed to Fidelity Funds -

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Unilever 4,488,261 4.11
Iberdrola 3,205,921 2.93
Procter & Gamble 3,201,680 2.93
Samsung Electronics 3,197,074 292
Taiwan Semiconductor Manufacturing 3,164,245 2.89
Uni-President Enterprises 3,132,155 2.87
Sanofi 3,118,863 2.85
Enel 2,979,830 2.73
3i Group 2,812,067 257
UPM-Kymmene 2,807,563 2.57

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
Global Dividend Plus Fund on 19 April 2021. The fund is co-managed by Jochen o
Breuer and Fred Sykes, who manage Fidelity's Asian and European Dividend USA 18.97
strategies, respectively. The investment universe changed, and the fund no :
longer invests primarily in infrastructure companies. Instead, it aims to achieve UK 14.12
income with the potential for some capital growth, investing at least 70% of its Germany 9.30
net assets directly in equity securities of companies globally. The income of the -
S . . . Spain 6.00
portfolio is enhanced using an overwrite strategy whereby call options are
written on holdings in the portfolio. Switzerland 5.91
Taiwan Area 576
France 4.83
Finland 4.54
Denmark 3.98
Japan 3.98
Singapore 3.09
Korea 2.92
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.09.1999 30.09.1999 9.4% 10.3% 0.5% 16.2% 0.1% 22.8% 47.4% 1.0%
A Shares (GBP) 08.09.2000 02.10.2000 9.9% 10.4% 10.7% 29.2% 2.0% 47.9% 81.4% 1.9%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 9.4% 10.3% 0.4% 16.2% 0.1% 77.3% 115.9% 4.0%
A-MINCOME (G) Shares (AUD) (hedged) 12.12.2018 12.12.2018 11.2% 2.5% - - - 0.1% 13.0% 0.1%
A-MINCOME (G) Shares (HKD) (hedged) 12.12.2018 12.12.2018 13.1% 21.4% - - - 3.5% 20.3% 1.5%
A-MINCOME (G) Shares (USD) (hedged) 12.12.2018 12.12.2018 12.9% 21.2% - - - 3.6% 20.9% 1.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 8.6% 10.3% -4.1% 16.2% -0.8% -24.0% 17.9% -1.3%
I-ACC Shares (EUR) 31.05.2017 31.05.2017 10.4% 10.3% - - - -1.7% 10.9% 0.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 10.6% 10.4% 15.3% 29.2% 2.9% 35.1% 56.1% 4.3%
Y Shares (EUR) 09.10.2013 09.10.2013 10.4% 10.3% 3.8% 16.2% 0.7% 30.8% 50.6% 3.6%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 10.4% 10.3% 3.9% 16.2% 0.8% 85.9% 109.2% 4.8%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 21.2% 21.2% - - - 7.2% 22.1% 2.0%

*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 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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 203 MILLION
Manager's Overview

Global equities performed positively over the 12-month period to April 2021.
After the COVID-19-driven crisis in early 2020, equities rallied amid large-scale
policy measures unveiled globally to mitigate the economic impact of the
pandemic. The resumption in economic activity amid the easing of lockdown
measures across countries and positive news around COVID-19 vaccines and
treatments also supported investor sentiment. However, various waves of rising
infections and the re-imposition of targeted mobility restrictions in many regions,
as well as concerns over new, more infectious COVID-19 strains kept markets
volatile. Against this global backdrop, all key regional equity markets ended
higher. From a sector perspective, materials, consumer discretionary and
information technology (IT) were among the leading performers.

The fund underperformed the comparative index over the year due to its
continued defensive bias. Security selection in the IT sector and the underweight
stance in communication services detracted the most from returns. At a stock
level, Japanese pharmaceuticals company Roche Holding was the key
detractor from performance. The more defensive characteristics of the stock
were out of favour over the period. Additionally, it missed its FY2020 sales and
earnings expectations. Elsewhere, German exchange group Deutsche Boerse
reported weak third quarter results. Encouragingly, it reinstated its fullyear
guidance. The long-term investment thesis for this attractive business remains

Global Equity Income Fund *

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Arthur J Gallagher 9,320,269 4.58
Wolters Kluwer 9,019,730 4.43
Unilever 8,432,924 4.14
Deutsche Boerse 7,797,050 3.83
|berdrola 7,517,182 3.69
Progressive 7,060,052 3.47
Taiwan Semiconductor Manufacturing ADR 7,008,197 3.44
Procter & Gamble 6,537,007 3.21
Admiral Group 6,217,550 3.06
Roche Holding 6,163,059 3.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

s Net Assets
intact. %)
The manager maintains a defensive position as a result of the strategy's focus usA 59.21
on companies with resilient returns and strong balance sheets. The largest UK 17.08
absolute and relative sector weighting is to high-quality financials. He owns a Germany 7.46
number of highly cash generative businesses in the technology space that meet Japan 716
the fund's investment criteria. The manager is modestly overweight in consumer P :
staples, but is underweight in the more cyclical areas of the market, such as Spain 6.63
materials and energy. The fund is also biased against companies with poor or France 5.78
negative cash flows. Switzerland 4.80
Netherlands 4.43
Taiwan Area 3.44
Sweden 1.15
Hong Kong SAR China 1.1
Bermuda 0.99
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (USD) 15.07.2014 15.07.2014 29.9% 45.7% 58.6% 91.3% 9.7% 61.5% 86.1% 7.3%
A-MINCOME (G) Shares (EUR) 15.07.2014 15.07.2014 18.1% 32.6% 51.0% 82.0% 8.6% 81.4% 109.8% 9.2%
A-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 - - - - - 11.1% 19.1% -
| Shares (USD) 10.01.2014 10.01.2014 31.3% 45.7% 67.2% 91.3% 10.8% 83.1% 103.3% 8.6%
I-ACC Shares (USD) 18.11.2013 18.11.2013 31.3% 45.7% 67.1% 91.3% 10.8% 85.2% 103.0% 8.6%
W Shares (GBP) 22.07.2020 22.07.2020 - - - - - 7.0% 17.2% -
X-ACC Shares (GBP) 15.01.2020 15.01.2020 20.5% 32.8% - - - 9.7% 17.5% 7.4%
Y-ACC Shares (USD) 15.07.2014 15.07.2014 31.2% 45.7% 65.1% 91.3% 10.5% 70.4% 86.1% 8.2%
Y-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 - - - - - 11.7% 19.1% -

*Comparative index: MSCI World High Dividend Yield Index (Net) to 14/07/2014; thereafter MSCI AC World Net.

Comparative index Hedged EUR: MSCI AC World Net Hedged to EUR.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 156 MILLION
Manager's Overview

Global equities performed positively over the review period. Following the
COVID-19-driven crisis in early 2020, equities rallied amid large-scale monetary
and fiscal policy measures unveiled globally to mitigate the economic impact of
the pandemic. The resumption in economic activity amid the easing of lockdown
measures across countries and positive news around COVID-19 vaccines and
treatments also supported investor sentiment. Notably, encouraging vaccine
trials and the subsequent rollout of vaccination programmes to combat the virus
globally in the second half of the period fuelled optimism towards the ongoing
economic recovery. The passage of a substantial fiscal stimulus package in the
US, improving economic data and betterthan-expected corporate earnings in
developed markets further boosted returns. However, a rise in government
bond yields amid higher inflation expectations weighed on markets towards the
latter part of the period. Various waves of rising infections and the re-imposition
of targeted mobility restrictions in many regions, as well as concerns over new,
more infectious COVID-19 strains kept markets volatile. From a sector
perspective, materials, consumer discretionary and information technology (IT)
were among the leading performers. Against this global backdrop, all key
regional equity markets ended higher.

The fund outperformed the comparative index over the year, largely due to
strategy selection in European and Japanese equities. In particular, the

Fidelity Sélection Internationale *

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
SPDR S&P US Dividend Aristocrats UCITS ETF 5,149,183 3.31
Kroger 2,414,433 1.55
Microsoft 1,646,469 1.06
Sanofi 1,637,176 1.05
AXA 1,552,529 1.00
Alphabet (A) 1,428,569 0.92
Allianz 1,330,580 0.85
SAP 1,330,313 0.85
Siemens 1,254,628 0.81
Royal Dutch Shell (B) 1,181,327 0.76

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
allocation to an European small-cap strategy contributed to performance due to © SSF%;
favourable positioning in the retail and technology stocks. The underlying

. . . L USA 25.23
Japanese equity strategy added value, driven by strong security selection in the
consumer discretionary sector. Elsewhere, the positioning in US equities UK 14.34
weighed on returns, while the exposure to emerging markets supported Germany 7.20
performance. France 6.42
The manager remains overweight in emerging markets and Asia given Ireland 5.83
attractive longterm themes such as China consumption. The manager also Japan 5.49
maintained an underweight stance in the US due to elevated valuations.
Netherlands 3.93
Sweden 2.84
Switzerland 2.28
Spain 2.01
Finland 1.15
China 1.06
Total Return as at 30.04.2021** 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  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 30.11.1999 30.11.1999 31.9% 31.4% 47.2% 66.8% 8.0% 88.9% 124.0% 3.0%

*Comparative index: MSCI World (Net) to 30.04.2007; thereafter a composite of 60% MSCI World (Net) & 40% MSCI Europe (Net).

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 138 MILLION
Manager's Overview

Asia Pacific ex Japan equities gained over the review period, as risk assets
rallied amid large scale policy measures unveiled globally to mitigate the
economic impact of the COVID-19 pandemic. A recovery in global economic
activity and positive news around COVID-19 vaccines and treatments also
provided support. Against this backdrop, key equity markets in the Asia Pacific
ex Japan region advanced. In fixed income markets, US dollar denominated
Asian high yield and investment grade bonds generated positive returns,
supported by tightening credit spreads and investors' demand for income
producing assets.

The fund generated positive returns over the period and delivered on its
objectives of offering an attractive natural income and capital growth. Equities
were the key contributors to returns, led by Asian defensive and smaller
companies. Positions in Chinese and Singaporean equities also enhanced
gains. Additionally, the exposure to Asian and Chinese high yield bonds, Asian
investment grade bonds, and Chinese government bonds contributed to
performance.

The managers selectively added risk in the portfolio as accommodative policies
should continue to support a global economic recovery and Asian markets. The
managers were cognisant of potential headwinds, such as the normalising

Asia Pacific Multi Asset Growth & Income Fund '**

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Taiwan Semiconductor Manufacturing 2,395,719 173
Tencent Holdings 2,185,558 1.58
Samsung Electronics 1,332,585 0.96
Alibaba Group Holding ADR 1,183,300 0.86
Alibaba Group Holding 1,143,511 0.83
Xtrackers CSI300 Swap UCITS ETF 1,113,400 0.81
AIA Group 1,098,036 0.79
Assenagon Alpha Volatility 1,080,264 0.78
China Construction Bank (H) 888,642 0.64
China SCE Group Holdings 7.375% 09/04/2024 864,345 0.63

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
monetary policy in China, US-China tensions and a resurgence in COVID-19 © Ssza%j
cases, and maintained their valuation discipline while seeking opportunities China 2221
with attractive upside prospects. Overall, some of the allocation to investment :
grade bonds was rotated into cyclical and value equities, as well as high yield Cayman Islands 17.23
bonds. Within equities, Asian defensive and smaller companies, as well as Hong Kong SAR China 8.42
Chinese value stocks were among the key holdings in the portfolio. The fund Virgin Islands (British) 8.25
has significant exposure to Asian and Chinese high yield bonds for their 9 :
attractive valuations and high coupon income. Chinese government bonds are Singapore 5.05
preferred for their defensive characteristics and upside potential from global Korea 4.25
index inclusion. Additionally, several alternative strategies such as infrastructure Indi 206
and real estate are held for their diversification benefits. ndia :

Taiwan Area 3.14
Australia 2.93
UK 2.84
Ireland 218
Indonesia 217
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Class Date erformance Frol Cumulative Comulat " T Comolati " T
A-ACC Shares (USD) 31.05.2016 31.05.2016 22.6% - - 41.8% 7.4%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 13.6% - - 19.8% 9.4%
A-ACC Shares (EUR) (EUR/USD hedged) 11.07.2018 11.07.2018 21.4% - - 14.0% 4.8%
ﬁ::g"gc"? (G) Shares (AUD) (AUD/USD 23.02.2017 23.02.2017 21.6% - - 27.7% 6.0%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 22.6% - - 38.1% 7.5%
ﬁ:‘gggg (G) Shares (SGD) (SGD/USD 12.12.2018 12.12.2018 22.3% - - 23.0% 9.1%
A-MINCOME (G) Shares (USD) 23.02.2017 23.02.2017 22.5% - - 31.5% 6.8%
A-MINCOME (G) Shares (SGD) 23.02.2017 23.02.2017 15.5% - - 24.2% 5.3%
ﬁ;}"g;’i‘gﬁw (G) Shares (SGD) (SGD/USD 95 19 2919 23.10.2019 22.3% - - 14.2% 9.1%
ﬁ;%g“e%?ME (G) Shares (EUR) (EUR/USD 11 07 9013 11.07.2018 21.2% - . 13.6% 4.7%
E-ACC Shares (EUR) (EUR/USD hedged) 11.07.2018 11.07.2018 20.4% - - 12.0% 4.1%
Egj‘gggME (G) Shares (EUR) (EUR/USD 1 o7 5018 11.07.2018 20.5% - - 11.7% 4.0%
Y-ACC Shares (EUR) 10.04.2019 10.04.2019 12.1% - - 9.2% 4.4%

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 558 MILLION
Manager's Overview

European equities gained strongly over the 12-month period amid continued
monetary policy support from central banks and fiscal support from
governments. Among fixed income markets, high yield bonds outperformed
investment grade bonds given an improvement in the risk appetite.

The fund delivered positive returns over the year and distributed natural income
in line with its objective. Equities were the largest contributors to absolute
returns, followed by high yield bonds. Hybrid bonds and investment grade
bonds also gained over the period. The allocation to non-traditional assets such
as loans and infrastructure added value. Equity market hedges, which were
held for part of the period, detracted from performance.

While virus surges and uneven vaccine roll-outs continue to challenge the
timeline for an economic reopening, global economic data points to continued
improvement. Given the fund's objectives, the managers retain an overall
preference for credit over equities as it offers security of income and has
relatively attractive valuations. However, they have moved to a more positive
view on equities in recent months and selectively added to parts of the market
that have lagged and have more upside potential while offering an attractive
yield.

European Multi Asset Income Fund

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Fidelity Invest. Funds ICVC - Enhanced Income Fund 10,179,498 1.83
Fidelity Inv Funds ICVC - MoneyBuilder Div Fund 9,046,665 1.62
Germany -0.20% 15/02/2031 6,741,226 121
Germany -0.62% 10/10/2025 5,340,488 0.96
International Public Partnerships 3,812,470 0.68
Greencoat UK Wind Funds 3,759,863 0.67
European Union 0.20% 04/06/2036 EMTN 3,690,687 0.66
Sequoia Economic Infrastructure Income Fund 3,676,238 0.66
Hicl Infrastructure 3,593,407 0.64
Greencoat Renewables 3,564,876 0.64

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
Over the year, the managers took profits in investment grade bonds and added © Ssza%j
to high yield and hybrid bonds where valuations were attractive. Elsewhere, UK 23,49
they sold the position in emerging market local currency debt. In the second :
half of the period, the managers sold equity hedges as vaccine rollouts Germany 9.78
improved the outlook for growth. Instead, they added to financial equities, as Netherlands 8.80
well as to UK equities, which were expected to benefit following a period of France 8.68
underperformance. Additionally, they added a small position in Russian .
equities, which acts as a proxy for energy and offers cheap valuations and USA 8.28
attractive yields. The managers also raised the exposure to collateralised loan Ireland 598
obligations (CLOs). CLOs have lagged other credit assets in the market tal 5.82
recovery and offer upside potential with attractive levels of yield. aly .
Luxembourg 4.24
Spain 3.74
Switzerland 3.64
Sweden 3.36
Finland 1.53
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Class Date erformance Fro Cumulative Comulat " ey Comulati " e
A Shares (EUR) 17.10.1994 17.10.19%94 13.1% 15.4% 2.9% 425.6% 6.4%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 13.1% 15.5% 2.9% 71.0% 3.7%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 15.4% 31.2% 5.6% 41.2% 5.0%
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 13.1% - - 15.8% 3.4%
A-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 13.1% - - 3.6% 2.4%
D-ACC Shares (EUR) 13.11.2019 13.11.2019 12.5% - - 2.8% 1.9%
D-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 12.5% - - 2.8% 1.9%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 12.4% 12.4% 2.4% 50.1% 2.9%
E-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 12.5% - - 2.8% 1.9%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 13.8% 18.7% 3.5% 86.8% 4.9%
Y-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 13.7% - - 4.4% 3.0%

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : EUR 130 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale policy measures were unveiled
globally to mitigate the economic impact of the pandemic. The resumption in
economic activity amid the easing of lockdown measures across countries and
positive news around COVID-19 vaccines and treatments also supported
investor sentiment. Notably, encouraging vaccine trials and the subsequent
rollout of vaccination programmes to combat the virus globally in the second
half of the period fuelled optimism towards the ongoing economic recovery.
However, various waves of rising infections and the re-imposition of targeted
mobility restrictions in many regions, as well as concerns over new, more
infectious COVID-19 strains, kept markets volatile.

The fund outperformed the comparative index over the year. Within equities, an
allocation to Europe and Asia Pacific ex-Japan contributed to performance.
Within European equities, the exposure to a UK value strategy contributed to
returns. Here, an overweight position in the best performing consumer
discretionary sector added value. Within Asia Pacific ex Japan, the position in
Asian smaller companies was the primary contributor to returns. Within fixed
income, holdings in European high yield bonds provided support. Alternatives
held back gains, with holdings in physical gold and silver being the primary
detractors from performance.

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(EUR) (%)
Germany 1.75% 04/07/2022 9,922,548 7.63
Xtrackers Physical Gold EUR Hedged ETF 7,321,563 5.63
Assenagon Alpha Volatility 6,266,756 4.82
Germany -0.69% 05/04/2024 4,909,673 3.77
Germany -0.70% 14/04/2023 4,120,859 317
Germany 2.00% 15/08/2023 3,491,348 2.68
iShares Physical Silver ETC 2,443,522 1.88
Germany -0.68% 07/10/2022 2,095,630 1.61
GCP Student Living REIT 1,985,105 1.53
Greencoat Renewables 1,923,202 1.48

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Assets
. - ) ) (%)
The managers remain positive on risk and are comfortable with the current G
N - . ermany 26.54
level of equity beta. A new position was purchased in the global aerospace &
defence sector. Valuations are at historic lows and the managers believe that UK 23.50
an economic pick-up will lead to a rise in demand, while global defence Ireland 6.64
budgets are likely to be maintained. The managers also added a position in Luxembour 5.65
the global insurance sector. The sector is expected to benefit from the rising 9 .
yield environment and wealth management growth in Asia, while offering better USA 4.89
downside protection than banks. China 4.42
Japan 3.72
France 2.83
Netherlands 2.75
India 1.78
Hong Kong SAR China 157
Korea 121
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (EUR) 31.12.1997 22.01.1998 16.8% 13.0% 3.9% 24.4% 0.8% 102.2% 184.4% 3.1%
Fidelity Allocation Flexible Y-ACC Shares 19 55 9015 19.05.2015  17.8% 13.0% 8.2% 24.4% 1.6% 2.5% 19.5% 0.4%

(EUR)

*Comparative index: Composite of 60% CitiGroup European WGBI, 20% CAC All-Tradable (Net) & 20% MSCI World (Net) to 30.09.1998; composite of 60% CitiGroup EMU Government Bond Index,
20% MSCI EMU (Net) & 20% MSCI World ex-EMU (Net) to 31.03.2003; composite of 60% BofA Merrill Lynch Euro Large Cap Investment Grade Index, 20% MSCI EMU (Net) & 20% MSCI World ex-EMU
(Net) to 31.03.2011; thereafter a composite of 50% BofA Merrill Lynch Euro Large Cap Investment Grade Index, 15% MSCI Europe (Net), 15% MSCI AC World ex Europe (Net), 10% Bloomberg

Commodity Index TR & 10% EUR 1 Week LIBID.
**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 238 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2021
Global equities gained over the review period, as risk assets rallied amid large

scale policy measures unveiled globally to mitigate the economic impact of the Market Value Net Assets

COVID-19 pandemic. The recovery in global economic activity and positive news (USD) (%)
around COVID-19 vaccines and treatments also provided support. Against this iShares MSCI Canada UCITS ETF 6,075,215 2.55
backdrop, key regional equity markets ended higher. Global bond markets Assenagon Alpha Volatility 5,592,374 2.35
delivered mixed performance, with corporate bonds outperforming government Chrysalis Investments 4,834,768 2.03
bonds. Government bond yields rose, largely in the second half of the period, M
X . . R s . icrosoft 4,541,058 1.91
as growth and inflation expectations improved. Within credit markets, both
investment grade and high yield corporate bonds generated positive returns as Alphabet (A) 4,333,203 1.82
credit spreads tightened due to strong policy support. Amazon.com 2,707,003 1.14
Fidelity National Information Services 1,976,043 0.83
geguriﬁdﬁlixere? Iéaosi'(ine rFetu(rjns over the reviilwf periiiii. .ll-‘}':e l:Fidzli’ty gm% Fiserv 1,920,388 0.81
obal Multi Asset Dynamic Fund was repurposed from Fidelity Funds —
Global Moderate Fund on 10 March 2021. Prior to the fund's repurposing, the Morgan Stanley 1,894,206 080
allocation to equities, high yield and investment grade corporate bonds, as well JPMorgan Chase 1,885,648 0.79

as to emerging market debt boosted returns. After the repurposing of the fund,
equities were the key contributors to performance, led by the exposure to the
North American market. Positions in bonds also added marginal value.

The Fidelity Funds - Global Multi Asset Dynamic Fund is a growth-oriented GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

global multi qs'set' strategy that aims to provide !Qng-term capital growth, Net Assets
generating equity-like returns, but with lower volatility and drawdown than %)
global equity markets. The managers can dynamically allocate assets across USA 4532

equity, fixed income and alternatives, with a focus on growth to navigate

through market cycles. The investment process also incorporates a broad- UK 8.51
ranging toolkit, including quantitative signals and qualitative insights to Japan 5.93
dynqmicqlly manage downside risk. The fgnd has a reference strategic asget China 5.45
allocation of 75% exposure to global equities and 25% to global bonds, while
the portfolio is unconstrained relative to the reference strategic asset allocation. Ireland 3.55
Luxembourg 3.36
Canada 3.33
Germany 3.16
France 1.86
Netherlands 179
Korea 1.47
Hong Kong SAR China 1.34
Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘j Share Cl'ass Index': Share C'Iass Share le:ss Indext Share C'Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 31.12.1997 06.01.1998 16.6% 26.5% 21.3% 56.6% 3.9% 189.1% 289.0% 4.7%
A Shares (EUR) 30.06.2016 30.06.2016 6.0% 15.1% - - - 11.9% 49.2% 2.3%
A Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 15.2% 15.1% - - - 9.0% 48.4% 1.8%
A-ACC Shares (USD) 25.09.2006 25.09.2006 16.6% 26.5% 21.2% 56.6% 3.9% 68.0% 289.0% 2.2%
A-ACC Shares (EUR) 30.06.2016 30.06.2016 6.0% 15.1% - - - 12.0% 48.2% 2.3%
A-ACC Shares (HKD) 28.04.2021 28.04.2021 - - - - - -0.6% -0.4% -
A-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 15.2% 15.1% - - - 9.1% 44.7% 1.8%
E-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 14.7% 15.1% - - - 6.2% 44.9% 1.2%
I-ACC Shares (USD) 28.04.2021 28.04.2021 - - - - - 0.7% -0.4% -
W-ACC Shares (GBP) 28.04.2021 28.04.2021 - - - - - 0.1% 0.0% -
Y-ACC Shares (EUR) 30.06.2016 30.06.2016 6.7% 15.1% - - - 15.8% 43.9% 3.0%

* 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 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 10,366 MILLION
Manager's Overview

Global equity markets gained strongly over the period, aided by the large-scale
policy measures unveiled globally to mitigate the economic impact of the
COVID-19 pandemic. Among fixed income markets, high yield bonds
outperformed investment grade bonds amid an improvement in the risk
appetite. Government bonds plummeted in the first half of the period as
investors turned to safe haven assets amid fears over the pandemic, but rose in
the second half given the momentum in the reflation trade.

The fund delivered positive returns and distributed natural income in line with its
objective. Equities were the largest contributors to returns, followed by high
yield bonds. Emerging market debt, hybrid bonds and investment grade bonds
also gained over the year. The allocation to non-traditional assets such as loans
and infrastructure added value. Equity market hedges, which were held for part
of the period, detracted from performance.

While virus surges and uneven vaccine roll-outs continue to challenge the
timeline for an economic reopening, global economic data points to continued
improvement. Given the fund's objectives, the managers retain an overall
preference for credit over equities as it offers security of income and has
relatively attractive valuations. However, they have moved to a more positive
view on equities in recent months. The managers selectively added to parts of

Global Multi Asset Income Fund ¢

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Fidelity Inv Funds ICVC - MoneyBuilder Div Fund 135,483,644 131
Hicl Infrastructure 84,456,973 0.81
Taiwan Semiconductor Manufacturing 74,092,111 0.71
Greencoat UK Wind Funds 66,584,958 0.64
Unilever 60,348,685 0.58
Sequoia Economic Infrastructure Income Fund 59,101,248 0.57
Sanofi 53,280,957 0.51
Samsung Electronics Perpetual (Pref'd) 52,457,314 0.51
International Public Partnerships 50,071,595 0.48
Allianz 48,693,671 0.47

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
the market that have lagged and have more upside potential while offering an c Ssza%j
attractive yield. Over the year, they took profits in investment grade bonds and USA 17.43
added to high yield bonds where valuations were attractive. Elsewhere, they :
rotated away from emerging market local currency debt into hard currency UK 13.49
debt. In the second half of the period, the managers sold equity hedges as China 711
vaccine rollouts improved the growth outlook. Instead, they added to financial Cayman Island 602
and energy stocks, as well as to UK, China value and Singapore equities, which ayman fslands .
were expected to benefit following a period of underperformance. Chinese France 3.92
government bonds, the Japanese yen and long-dated US government bonds Netherlands 3.87
were held for their defensive properties.

Ireland 3.55
Germany 2.65
Italy 2.47
Virgin Islands (British) 2.47
Spain 2.30
Switzerland 2.22
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Class Date erformance Frol Cumulative Comulat A T Comolati " T
A-ACC Shares (USD) 27.03.2013 27.03.2013 16.6% 31.6% 5.6% 43.6% 4.6%
A Shares (EUR) 21.12.2015 21.12.2015 5.9% 25.1% 4.6% 24.2% 4.1%
A-ACC Shares (EUR) 08.10.2014 08.10.2014 5.9% 25.1% 4.6% 41.4% 5.4%
A-ACC Shares (HKD) 27.03.2013 27.03.2013 16.8% 31.7% 5.7% 43.5% 4.6%
A-ACC Shares (USD) (hedged) 23.05.2014 23.05.2014 15.2% 31.8% 5.7% 36.7% 4.6%
A-ACC Shares (EUR) (hedged) 11.11.2013 11.11.2013 13.9% 18.3% 3.4% 28.8% 3.4%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 15.2% 22.3% 4.1% 26.3% 3.5%
A-ACC Shares (JPY) (hedged) 05.10.2015 05.10.2015 14.6% 21.5% 4.0% 23.4% 3.8%
A-ACC Shares (SEK/USD) (hedged) 29.03.2016 29.03.2016 15.5% 18.0% 3.4% 20.5% 3.7%
A-ACC Shares (CZK) (CZK/USD hedged) 30.11.2015 30.11.2015 15.6% 19.3% 3.6% 20.5% 3.5%
A-ACC Shares (PLN) (PLN/USD hedged) 21.10.2015 21.10.2015 15.8% 27.0% 4.9% 29.7% 4.8%
(Zgzzgez')‘"de"de A-GDIST Shares (EUR) 17.11.2014 17.11.2014 14.0% 18.5% 3.5% 20.1% 2.9%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 14.6% 30.0% 5.4% 43.3% 5.2%
ﬁ(’e"c'geDc'ET (G) Shares (PLN) (PLN/USD 18.02.2016 18.02.2016 15.9% 27.1% 4.9% 34.7% 5.9%
A-MCDIST (G) Shares (USD) 12.12.2018 12.12.2018 16.5% - - 18.7% 7.5%
AMCDIST (G) Shares (SGD) (SGD/USD 12.12.2018 12.12.2018 16.1% : ; 17.1% 6.8%
hedged)
A-MDIST Shares (EUR) 17.02.2017 17.02.2017 5.9% - - 9.5% 2.2%
A-MINCOME (G) Shares (USD) 27.03.2013 27.03.2013 16.5% 31.6% 5.6% 43.6% 4.6%
A-MINCOME (G) Shares (HKD) 27.03.2013 27.03.2013 16.8% 31.7% 5.7% 43.6% 4.6%
A-MINCOME (G) Shares (SGD) 21.07.2014 21.07.2014 10.0% 30.0% 5.4% 40.8% 5.2%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 14.7% 29.6% 5.3% 46.7% 5.2%
A-MINCOME (G) Shares (JPY) (hedged) 05.10.2015 05.10.2015 14.6% 21.9% 4.0% 24.1% 3.9%
ﬁ:‘g;’i‘é‘?w (G) Shares (SGD) (SGD/USD 415 04 9014 15.04.2016 16.1% 26.8% 4.9% 26.9% 4.8%
A-QINCOME (G) Shares (SGD) 27.03.2013 27.03.2013 9.8% 30.0% 5.4% 53.5% 5.4%
A-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 13.9% 18.6% 3.5% 29.2% 3.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 5.3% 22.1% 4.1% 21.0% 3.9%

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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Total Return as at 30.04.2021** One Year Five Years Since Launch
Share Class Lgl:::h Performance From SrhareICIf:ss S‘PureICI%ses SAhure Elust ?ureICIis: ihure Elast
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 13.5% 16.1% 3.0% 16.1% 3.0%
D-MINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 5.4% 22.2% 4.1% 21.1% 3.9%
D-QINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 13.4% 15.8% 3.0% 15.7% 2.9%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 - - - 3.0% -
E-ACC Shares (EUR) (hedged) 08.10.2014 08.10.2014 13.2% 15.0% 2.8% 16.5% 2.4%
E-QINCOME (G) Shares (USD) 08.10.2014 08.10.2014 15.8% 27.7% 5.0% 29.0% 3.9%
E-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 13.3% 15.0% 2.8% 22.8% 2.8%
I Shares (EUR) (EUR/USD hedged) 25.09.2019 25.09.2019 16.2% - - 7.3% 45%
I-ACC Shares (USD) 17.02.2017 17.02.2017 17.5% - - 28.7% 6.2%
I-ACC Shares (EUR) 08.08.2018 08.08.2018 6.8% - - 14.3% 5.0%
I-ACC Shares (GBP) 11.11.2013 11.11.2013 7.1% 45.1% 7.7% 73.1% 7.6%
I-ACC Shares (EUR) (hedged) 28.10.2013 28.10.2013 10.3% 27.8% 5.0% 53.8% 5.9%
-GMDIST Shares (GBP) 13.03.2019 13.03.2019 7.0% - - 10.2% 4.7%
X-QDIST Shares (EUR) (EUR/USD hedged) 25.07.2018 25.07.2018 17.0% - - 13.9% 4.8%
Y-ACC Shares (USD) 28.03.2018 28.03.2018 17.4% - - 20.2% 6.1%
Y-ACC Shares (EUR) 16.10.2013 16.10.2013 6.6% 29.5% 5.3% 65.8% 6.9%
Y-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 14.7% 22.2% 4.1% 24.8% 3.4%
Y-MINCOME (G) Shares (USD) 09.06.2017 09.06.2017 17.3% - - 22.7% 5.4%
::gg“ecd())ME (G) Shares (GBP) (GBP/USD 41 40 2017 11.10.2017 16.6% - - 13.7% 3.7%
Y-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 14.7% 22.3% 4.1% 35.4% 4.1%

**Please refer to performance notes on page 8. A full list of footnotes is given on page 8.
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FUND SIZE AS AT 30.04.2021 : USD 104 MILLION
Manager's Overview

Global equities advanced over the period. After the COVID-19 driven crisis in
early 2020, equities rallied as large-scale policy measures were unveiled
globally to mitigate the economic impact of the pandemic. The resumption in
economic activity amid the easing of lockdown measures across countries and
positive news around COVID-19 vaccines and treatments also supported
investor sentiment. Notably, encouraging vaccine trials and the subsequent
rollout of vaccination programmes to combat the virus globally in the second
half of the period fuelled optimism towards the ongoing economic recovery.
However, various waves of rising infections and the re-imposition of targeted
mobility restrictions in many regions, as well as concerns over new, more
infectious COVID-19 strains, kept markets volatile.

The fund generated positive absolute returns over the year. Equities were the
largest contributors to performance, with underlying holdings in Asia Pacific ex
Japan adding notable value. The underlying exposure to the aerospace &
defence and energy sectors also enhanced gains, in light of the re-opening of
the global economy and rising oil prices. Within fixed income, US Treasuries
weighed on returns as yields rose towards the end of the period on the back of
higher inflation expectations and prospects of additional fiscal stimulus
measures. Elsewhere, the exposure to gold and gold mining companies was
rewarding. Non-directional strategies, including alternatives, had an overall

Global Multi Asset Tactical Defensive Fund *

LARGEST HOLDINGS AS AT 30.04.2021

Market Value Net Assets

(USD) )
Amundi Physical Gold ETC 5,415,908 5.19
Assenagon Alpha Volatility 4,056,982 3.88
GCP Student Living REIT 1,544,903 1.48
Greencoat Renewables 1,496,727 1.43
Hicl Infrastructure 1,275,577 1.22
International Public Partnerships 1,175,728 1.13
iShares Physical Silver ETC 1,169,334 1.12
Greencoat UK Wind Funds 1,102,393 1.06
Real Estate Credit Investments 1,097,350 1.05
Vonovia 1,033,713 0.99

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2021

Net Asset
positive impact on performance. © SS?%;
The managers remain positive on risk and do not want to lower equity beta too UKA 2516
aggressively from current levels. Within equities, a new position was purchased China 11.28
in the global aerospace & defence sector. Valuations are at historic lows and Ireland 9.56
the managers believe that an economic pick-up will lead to a rise in demand, Japan 6.95
while global defence budgets are likely to be maintained. The managers also apa .
added a position that gives the fund exposure to the global insurance sector. France 5.49
The sector is expected to benefit from the rising yield environment and wealth Germany 5.47
management growth in Asia, while offering better downside protection than
banks. Luxembourg 4.26

Korea 3.62
Hong Kong SAR China 3.50
Belgium 2.96
Netherlands 2.24
USA 2.20
Total Return as at 30.04.2021** One Year Five Years Since Launch
sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Class Date erformance Frol Cumulative Comulat A T Comolati A T
A-ACC Shares (USD) 05.10.2015 05.10.2015 10.7% 7.9% 1.5% 8.0% 1.4%
A-ACC Shares (USD) 05.10.2015 05.10.2015 10.7% 7.9% 1.5% 8.0% 1.4%
A Shares (EUR) 18.09.2009 18.09.2009 0.5% 2.5% 0.5% 24.8% 1.9%
A Shares (EUR) 18.09.2009 18.09.2009 0.5% 2.5% 0.5% 24.8% 1.9%
Vermoe