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| Introduction

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

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

I Financial Statements

The Board of Directors of the Company (the "Board") submits its report and the audited financial statements for the year ended 30 April 2019.

The audited financial statements are set out on pages 165 to 802 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 703 to 730. Dividend information for the sub-funds is detailed on pages 766 to 786.

A 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.

Alternatively, please go to https://statutory.fidelityinternational.com/fidelity-funds-annual-reports/. Comparative figures for the previous year can be
found in the Annual Report of the Company for the year ended 30 April 2018.

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 2019, the number of registered Shareholders worldwide totalled in excess of 50,000. 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 2019 exceeded USD 119.9 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 149 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 756 to 802.

IV Board of Directors

The Directors of the Company as at 30 April 2019 are listed on page 6. Five of the twelve Directors serving as at 30 April 2019 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 has been the following change to the Board of the Company during the year to 30 April 2019:
®  Mr Glen Moreno was appointed with effect from 4 October 2018.

V  Management of the Company

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

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

FIMLUX is formally responsible for 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 and the Luxembourg Law of 17 December 2010, as
amended, on undertakings for collective investment.

Conducting Officers
As at 30 April 2019 the Conducting Officers (COs) appointed by FIMLUX were as listed on page 6.

Conducting Officers’ Responsibilities

The COs have a duty to ensure that the tasks delegated to FFML and to FID as well as the administrative functions carried out by the Management
Company are performed in compliance with Luxembourg Law, the Company's Atrticles of Incorporation and the current Prospectus. Amongst other
things, the COs ensure compliance with the investment restrictions of the Company and oversee the implementation of the investment policy of each
sub-fund by the appointed Investment Manager.
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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 of 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 2019.

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 FFML, its holding company FIL, or its subsidiaries have waived their fees for the year ended
30 April 2019. For those Directors that have not waived their fees, the remuneration earned for the year ended 30 April 2019 was in aggregate
USD 604,075 subject to Shareholder approval, as set out on page 762 of this Annual Report. For comparison purposes the EUR equivalent was
EUR 539,324.

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
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.

VIl Other Information

Proxy Voting

FFML has a policy of voting on equity securities where it is possible to do so, unless the loss of liquidity as a result of attendant share blocking is
deemed to outweigh the expected benefits to be gained. Such voting is undertaken in accordance with written proxy voting guidelines employed by
the FIL group, of which FFML is a part, and takes account of prevailing local market best practices. The Board 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).
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Commissions and Interfunding

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. However for funds where FFML sub-advises to a firm outside of the wholly owned FIL
Limited group in other jurisdictions such as the United States or Canada, soft commissions may be used to pay for services in line with applicable
local regulations. 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 322,690,507 during the year under review.

Swiss investors

Swiss investors are advised that with the exception of Asian Equity Fund, Asia Pacific Multi Asset Growth & Income Fund, Greater China Fund Il
Greater China Multi Asset growth & Income Fund, Institutional US High Yield Fund, the Fixed-Term Bond Funds, the Institutional Target Funds, the
Reserved 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
on 3 October 2019 at noon at 2q, rue Albert Borschette, L-1021, Luxembourg:

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 2019;
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

25 July 2019

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 2019

Equity Markets

Global equities gained in US dollar terms over the 12-months to April 2019. Healthy corporate earnings provided support, while rising US interest rates,
trade tensions, political uncertainty in Europe, and worries about emerging markets elevated volatility. Equities came under pressure in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless, investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies. Notably, the US Federal Reserve (Fed) signalled a possible end to interest
rate hikes at its January meeting. The European Central Bank (ECB) announced that it will launch a new targeted subsidised lending programme in
September 2019, while pushing back guidance for future interest rate moves at its March meeting. The Bank of Japan clarified its intention to keep
interest rates very low for a prolonged period. Chinese authorities also introduced measures to support growth. Meanwhile, the UK delayed Brexit
after politicians rejected deals to withdraw from the European Union (EU).

110
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MSCI World
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ﬂ Global Bonds
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90 © o © o~ o~ MSCI EM
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Source: Refinitiv DataStream, Total Returns in USD rebased to 100, MSCI World index Source: Refinitiv DataStream, Total Returns, USD, 30.04.2018 - 30.04.2019

and BofA ML Global Broad Market index, 30.04.2018 - 30.04.2019

Against this backdrop, equities in the US and Pacific ex Japan advanced, while Japanese and European stocks fell. Emerging market equities
declined, underperforming developed markets. Overall, returns in US dollar terms were undermined by its appreciation against the euro, sterling and
the yen.

European equites ended a volatile 12-month review period in negative territory. The period was influenced by tighter financial conditions, higher trade
policy uncertainty and a China-led global slowdown, all of which hurt investor sentiment. Further volatility was caused by uncertainty related to the UK's
exit from the EU and tensions between ltaly and the European Commission, before the two reached a compromise on Italy's budget and plans to
reduce its deficit. Equities were particularly weak in the fourth quarter of 2018, as investors worried about rising US central bank rates, a sharp
slowdown in eurozone business confidence, weaker Chinese growth and rising geopolitical concerns. However, markets rebounded in 2019.

UK equites declined over the period. Markets started the period on a positive note but fell sharply towards the end of 2018 due to concerns around
weakening economic growth and tightening by central banks, particularly the US Fed. However, the central bank adopted a more accommodative
monetary stance, alleviating investors' concerns, and markets rebounded. On the policy front, the Bank of England (BoE) raised interest rates by a
quarter of a percentage point, from 0.5% to 0.75%, in August 2018, but decided unanimously to leave interest rates unchanged at its latest meeting.
Overall, the technology, basic materials and health care sectors outperformed, while telecommunications stocks lagged the broader market.
Meanwhile, large-cap stocks outperformed their mid and small-cap peers.

US equities rose during the 12-month review period, as expectations of a truce in US-China trade frictions and strong corporate earnings supported
stock prices. However, market returns were weighed down by a sharp decline in the fourth quarter of 2018, amid the longest US government shutdown
in history. Despite this, overall market conditions remain favourable, supported by upbeat corporate earnings and robust economic data. The US Fed
increased its benchmark interest rate three times by a total of 0.75%, to now range between 2.25% and 2.50%. It also signalled a possible end to
interest rate hikes and suggested a flexible approach to balance sheet reduction. At a sector level, information technology, consumer staples and
utilities stocks were among the leading gainers.

Japanese equities fell over the period. Persistent worries about ongoing trade frictions between the US and China and the increasing impact on global
trade and manufacturing weighed on investor sentiment. Nevertheless, stock prices rose in 2019, supported by an accommodative monetary policy
stance by the US Fed and receding concerns over US-China trade frictions. The Japanese economy recovered in the fourth quarter following the
decline in the previous quarter amid a number of natural disasters. The improvement was mainly led by higher capital expenditure and private
consumption; however, the outlook remains uncertain. Earnings expectations have moderated, but stock valuations are supportive, and the monetary
policy remains very accommodative. In terms of style, larger companies performed relatively better than their smaller peers, while growth names
outpaced value stocks. From a sector perspective, energy, financials and materials were among the biggest decliners, while the communication
services and health care sectors recorded positive returns over the year.

Pacific ex Japan equities advanced over the 12-month review period. Concerns about a potential slowdown in global growth and fast-paced interest
rate increases in the US unnerved investors in 2018. However, markets regained ground in 2019. Hong Kong and Australian equities advanced on
encouraging global cues. On a less positive note, Chinese and South Korean markets declined. China announced a host of monetary and fiscal
stimulus measures to support economic growth. At the sector level, utilities and materials outperformed the broader market, while information
technology was the key laggard.

*The information stated in this report is historical and not necessarily indicative of future performance.
7
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Emerging market equities fell as concerns over the US-China trade war and slowing economic growth in Ching, the world's largest developing country,
unnerved investors. A strengthening US dollar and interest rate increases by the US Fed hurt sentiment. In Asia, Chinese equities slid following the
escalation of the trade war between the US and China as both imposed tariffs and counter-tariffs on exports.This resulted in a sell-off across riskier
assets. In Latin America, Brazilian stocks declined as the government re-introduced price controls and subsidies. Encouragingly, political uncertainty
ended with the appointment of Jair Bolsonaro as President. Elsewhere, Russian equities rose after the Robert Muller report concluded that there was
no Russian interference in the 2016 US Presidential elections.
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Global defensive sectors outperformed cyclical sectors over the period. Defensive utilities, consumer staples, communications services and health care
companies performed positively in a highly volatile market environment. An improved earnings outlook further provided support to the utilities and
communications services sectors. Among cyclicals, information technology companies saw the strongest performance. However, concerns around the
global economy as well as weakening corporate earnings growth expectations led to the underperformance of most other cyclical sectors. Consumer
discretionary and industrials advanced, but underperformed defensives. Materials and energy companies were weighed down by weakness in
commodity and crude oil prices. Financials also came under pressure as flattening yield curves weighed on investor sentiment.

Bond markets

Fixed income markets posted positive returns over the 12-month review period that was characterised by a changing monetary policy regime. Led by
US Treasuries, sovereign bond yields fell as central banks across the world adopted a cautious monetary policy stance, reflecting a combination of
weak economic data and continued uncertainty over US-China trade negotiations. In the US, yields on 10-year Treasuries touched its lowest level in
almost 16 months. The moves in US debt rippled out into other bond markets as well, with yields on German bunds and UK government bonds (Gilts)
edging lower over the period. Meanwhile, credit markets recorded strong performance due to the rally in government bonds, thus offsetting the
widening in credit spreads.

Government Bond Yields Fell

US Yield Curve Apr'19 e e S Yield Curve Apr'18
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Source : BofA Merrill Lynch, 30.04.2019

This was a period of two halves for fixed income markets. Yields rose in the first half in line with US Treasuries as the US Fed increased interest rates
but fell in the second half as major central banks shifted towards an accommodative monetary policy stance. Some leading indicators pointed
towards a slowdown in the US economy. In addition to concerns about domestic US growth and inflation, external factors, such as the slowdown in
China and weak oil prices, accounted for the change in monetary policy stance by the US Fed. The eurozone economy also witnessed a disappointing
end to 2018 as business growth slowed to its weakest pace in over two years, with momentum continuing into 2019. Meanwhile, the BoE raised
interest rates in August 2018 after backtracking on expected interest rate rises in a couple of previous meetings amid disappointing economic data.
Looking further ahead, it is likely to wait for greater clarity regarding Brexit before making any further changes to its monetary policy, but we expect it
to remain on the side-lines in 2019.
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Funds Footnotes

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 26 April to 6 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.

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 758, 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 2019.

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 30.04.2019 : USD 4,157 MILLION
Manager's Overview

US equities rose during the review period, as expectations of a truce in US-
China trade frictions and strong corporate earnings supported stocks. However,
market returns were weighed down by a sharp decline in the fourth quarter of
2018, amid the longest US government shutdown in history. Despite this, overall
market conditions remain favourable, supported by upbeat corporate earnings
and robust economic data. The US Federal Reserve (Fed)increased its
benchmark interest rate three times by a total of 0.75%, to now range between
2.25% and 2.50%. The US Fed also signalled a possible end to interest rate
hikes. At a sector level, information technology (IT), consumer staples and
utilities stocks were among the leading gainers.

The fund underperformed the comparative index over the year, primarily due to
the lack of exposure to growth and momentum stocks. Not holding large-cap IT
stocks, such as Microsoft and Amazon, weighed on relative returns. The fund
avoids mega-cap technology companies given its consistent value bias. The
holding in luxury fashion company Tapestry detracted from returns, though it
continues to witness growth in its Coach brand. The position in generic and
specialty pharmaceuticals company Mylan also declined. CVS Health fell as it
issued weak guidance for fiscalyear 2019. Conversely, shares in Dell
Technologies rose as investors reacted positively to its share exchange

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(UsD) %)
Berkshire Hathaway 274,743,789 6.61
Oracle 216,674,461 5.21
Willis Towers Watson 174,422,019 4.20
Wells Fargo 133,761,724 3.22
Cisco Systems 128,950,082 3.10
Chevron 127,730,098 3.07
Exelon 125,475,539 3.02
Bank of New York Mellon 124,140,770 2.99
T-Mobile US 123,326,661 2.97
Fairfax Financial Holdings 121,320,873 2.92

SECTOR BREAKDOWN AS AT 30.04.2019

programme, which offers a higher cash component and better exchange ratios. Net Assets
Utility company Exelon gqine.d. as it continues ?o .exe.cute well oqc! is .expected %)
to benefit from nuclear subsidies and cost optimisation. The position in Abbott Financials 25.43
Laboratories advanced given its track record of delivering robust earnings over
multiple quarters. Information Technology 22.25
Healthcare 11.92
The fu_n_d hqs an'overwe_ight stance irlwlfincncials, in particular insgrange and Consumer Discretionary 1069
diversified financial services. Key positions at the end of the period include
Berkshire Hathaway and Willis Towers Watson. The materials sector is a key Consumer Staples 6.43
overweight, with active holdings in Valvoline and Linde. Energy 597
Materials 4.67
Communication Services 4.65
Industrials 3.12
Utilities 3.02
Open Ended Fund 1.03
Real Estate 0.72
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 01.10.1990 01.10.1990 4.5% 12.8% 42.2% 68.1% 7.3% 1,043.2% 1,409.4% 8.9%
A Shares (EUR) 16.02.2004 16.02.2004 12.7% 21.6% 76.0% 107.9% 12.0% 237.8% 264.9% 8.3%
A Shares (GBP) 26.06.2006 26.06.2006 10.3% 19.2% 84.3% 117.7% 13.0% 243.7% 297.0% 10.1%
A Shares (SGD) 15.05.2006 15.05.2006 7.5% 16.0% 54.2% 82.2% 9.1% 99.9% 137.0% 5.5%
A Shares (SGD) (hedged) 12.03.2012 12.03.2012 4.0% 11.9% 41.7% 67.0% 7.2% 105.2% 136.0% 10.6%
A-ACC Shares (USD) 03.07.2006 03.07.2006 4.6% 12.8% 42.2% 68.1% 7.3% 141.1% 178.1% 7.1%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 12.7% 21.6% 75.8% 107.9% 11.9% 174.3% 217.6% 8.2%
A-ACC Shares (SEK) 24.02.2015 24.02.2015 13.4% 22.7% - - - 38.5% 67.3% 8.1%
A-ACC Shares (AUD) (hedged) 30.08.2013 30.08.2013 3.8% 11.7% 47.6% 73.3% 8.1% 73.4% 104.5% 10.2%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 3.1% 10.9% 30.8% 54.9% 5.5% 41.4% 66.2% 6.5%
A-ACC Shares (EUR) (hedged) 12.07.2013 12.07.2013 1.9% 9.5% 32.2% 55.1% 5.7% 51.8% 75.1% 7.5%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 2.3% 9.8% 37.2% 61.9% 6.5% 49.7% 75.5% 7.6%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 3.8% 11.6% 43.4% 70.7% 7.5% 62.8% 94.5% 9.1%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 12.1% 21.6% - - - 23.1% 49.0% 7.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 11.9% 21.6% 69.6% 107.9% 11.1% 54.6% 96.4% 2.4%
I-ACC Shares (USD) 24.06.2015 24.06.2015 5.6% 12.8% - - - 23.2% 47.6% 5.6%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 13.3% 21.6% - - - 14.2% 26.8% 7.6%
I-ACC Shares (EUR) (hedged) 08.02.2016 08.02.2016 2.9% 9.5% - - - 33.1% 54.5% 9.3%
SR-ACC Shares (USD) 12.06.2015 12.06.2015 4.8% 12.8% - - - 20.5% 48.7% 4.9%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 7.6% 16.0% - - - 22.0% 50.6% 5.3%
SR-ACC Shares (SGD) (hedged) 12.06.2015 12.06.2015 4.3% 11.9% - - - 19.3% 47.1% 4.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 11.3% 19.2% 91.6% 117.7% 13.9% 88.3% 116.5% 13.1%
W-ACC Shares (GBP) (hedged) 23.01.2017 23.01.2017 3.8% 10.4% - - - 11.2% 28.8% 4.8%
X-ACC Shares (USD) 25.07.2018 25.07.2018 - - - - - 1.6% 5.6% -

*Comparative index: S&P 500 (Gross) to 31.12.1998; thereafter Standard & Poor's 500 Net.
Comparative index Hedged SGD: S&P 500 Net hedged to SGD.
Comparative index Hedged AUD: S&P 500 Net hedged to AUD.
Comparative index Hedged CZK: S&P 500 Net hedged to CZK.
Comparative index Hedged EUR: S&P 500 Net hedged to EUR.
Comparative index Hedged HUF: S&P 500 Net hedged to HUF.
Comparative index Hedged PLN: S&P 500 Net hedged to PLN.
Comparative index Hedged GBP: S&P 500 Net hedged to GBP.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.




Fidelity

Funds America Fund
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class LaD:r::h Perf:rr;nn(:nce S{!\ureFI:s: . Ind'e),(':ve il\ureICIzs: . Indlextw ihure SIast il\ureICIis: . Indlextw ihure SIast
Y Shares (USD) 23.05.2014 23.05.2014 5.4% 12.8% - - - 44.6% 66.3% 7.7%
Y Shares (EUR) 12.09.2013 12.09.2013 13.6% 21.6% 83.3% 107.9% 12.9% 98.5% 125.3% 12.9%
Y Shares (EUR) (hedged) 23.05.2014 23.05.2014 2.7% 9.5% - - - 34.8% 53.5% 6.2%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 5.5% 12.8% 48.0% 68.1% 8.2% 121.4% 132.4% 7.1%
Y-ACC Shares (EUR) 13.03.2012 13.03.2012 13.6% 21.6% 83.0% 107.9% 12.9% 151.3% 173.9% 13.8%
Y-ACC Shares (EUR) (hedged) 16.09.2013 16.09.2013 2.5% 9.5% 37.9% 55.1% 6.6% 53.2% 73.1% 7.9%
Y-VMF-ACC Shares (USD) 09.05.2018 09.05.2018 - - - - - 6.6% 10.7% -
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 - - - - - 12.9% 17.1% -

*Comparative index: S&P 500 (Gross) to 31.12.1998; thereafter Standard & Poor's 500 Net.
Comparative index Hedged SGD: S&P 500 Net hedged to SGD.
Comparative index Hedged AUD: S&P 500 Net hedged to AUD.
Comparative index Hedged CZK: S&P 500 Net hedged to CZK.
Comparative index Hedged EUR: S&P 500 Net hedged to EUR.
Comparative index Hedged HUF: S&P 500 Net hedged to HUF.
Comparative index Hedged PLN: S&P 500 Net hedged to PLN.
Comparative index Hedged GBP: S&P 500 Net hedged to GBP.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Funds

American Diversified Fund

FUND SIZE AS AT 30.04.2019 : USD 80 MILLION
Manager's Overview

US equities rose during the review period, as expectations of a truce in US-
China trade frictions and strong corporate earnings supported stocks. However,
market returns were weighed down by a sharp decline in the fourth quarter of
2018, amid the longest US government shutdown in history. Despite this, overall
market conditions remain favourable, supported by upbeat corporate earnings
and robust economic data. The US Federal Reserve (Fed)increased its
benchmark interest rate three times by a total of 0.75%, to now range between
2.25% and 2.50%. The US Fed also signalled a possible end to interest rate
hikes. At a sector level, information technology (IT), consumer staples and
utilities stocks were among the leading gainers.

The fund underperformed the comparative index over the year, due to stock
selection in the consumer discretionary and energy sectors. A fall in oil prices
negatively impacted energy holdings such as Concho Resources and Marathon
Petroleum despite their solid fundamentals. Within health care, the position in
HCA Healthcare was buoyed by improving earnings. The holding in Worldpay
benefited from sustained earnings growth as well as revenue and cost
synergies post its merger with US rival Vantiv. lts shares also rose following the
company's acquisition by Fidelity National Information Services.

The fund invests in attractively valued, high quality companies to provide long-

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 4,242,762 5.30
Alphabet (A) 3,634,636 4.54
Amazon.com 3,369,531 4.21
Facebook 2,700,841 3.37
JPMorgan Chase 2,682,027 3.35
Apple 2,300,016 2.87
Johnson & Johnson 2,178,164 2.72
Comcast 2,164,885 2.70
MasterCard 2,006,015 2.51
Cisco Systems 1,814,647 2.27

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
term capital growth. The manager looks for businesses with dominant market © SSE/S
shares and ownership of unique assets. For instance, the fund holds Leidos | :

K [ A . nformation Technology 33.30

Holdings, which is the largest player in the pure-play government services - -

industry. It provides IT services such as cyber, intelligence, sensors, data Consumer Discretionary 14.91

collection and analysis to the US government. Mastercard is likely to benefit Healthcare 12.32

from the global trend towards an increase in card-based payments. The fund Financials 983

also holds JPMorgan Chase given its strong balance sheet and well-diversified :

business mix, with industry leading positions. Energy 5.74
Industrials 5.37
Consumer Staples 534
Materials 4.49
Utilities 3.38
Open Ended Fund 2.03
Real Estate 1.71
Communication Services 1.50

Total Return as at 30.04.2019** 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 8.8% 12.8% 44.1% 68.1% 7.6% 160.7% 216.9% 6.5%

A-ACC Shares (EUR) 25.09.2006 25.09.2006 17.3% 21.6% 77.2% 107.9% 12.1% 139.9% 204.1% 7.2%

Y-ACC Shares (USD) 17.03.2008 17.03.2008 9.7% 12.8% 50.0% 68.1% 8.4% 131.1% 172.4% 7.8%

*Comparative index: Standard & Poor's 500 (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.



Fidelity _
Funds American Growth Fund

FUND SIZE AS AT 30.04.2019 : USD 773 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
US equities rose during the review period, as expectations of a truce in US-

China trade frictions and strong corporate earnings supported stocks. However, Market Value Net Assets

market returns were weighed down by a sharp decline in the fourth quarter of (UsD) (%)
2018, amid the longest US government shutdown in history. Despite this, overall Charter Communications 30,347,851 3.93
market conditions remain favourable, supported by upbeat corporate earnings Worldpay 26,505,093 3.43
gnd hrobu;t‘ ztacomt)mict: ?hutu‘ t_'I'he gS Ftecielrmlf 0Re755ea/rv¢ta (Fed) increcbsTd its Alphabet (A) 21,760,506 2.81
enchmark interest rate three times by a total of 0.75%, to now range between -
2.25% and 2.50%. The US Fed also signalled a possible end to interest rate IHS Markt 20,057,685 259
hikes. At a sector level, information technology (IT), consumer staples and Alphabet (B) 19,105,851 2.47
utilities stocks were among the leading gainers. Fiserv 18,985,420 2.46
Equinix REIT 18,874,355 2.44
The ﬂilnd gutperformed the comparative index over the year, driven by stock First Republic Bank 18,139,897 2.35
selection in the IT and heolth care sectors. W|th|'n' IT, the_ exposure to Dell UnitedHealth Group 17,588,372 227
Technologies added value as investors reacted positively to its share exchange
programme, which offers a higher cash component and better exchange ratio. Global Payments 17,482,633 2.26

The position in Worldpay benefited from sustained earnings growth as well as
the revenue and cost synergies that it has achieved from the merger with US
rival Vantiv. Its shares also rose following the company's acquisition by Fidelity

National Information Services (FIS). However, not holding Microsoft weighed on SECTOR BREAKDOWN AS AT 30.04.2019

relative returns as its share price rose.

The manager invests in companies th.ot are benefiting from Iong?term secular Net ASSEB
Benelt from strong prcing power, The fund hax exposurs fo I slocks auch 5 IMormation Technology 3094
FIS, which provides software and payment processing solutions to financial Healthcare 13.11
services companies. In communication services, Alphabet is a key holding in the Consumer Discretionary 11.52
por?folio, given its dominant market position and high-margin advertising Financials 1095
business. Broadband-focussed cable company Charter Communications has a
strong market position that translates into high pricing power. Industrials 10.46
Energy 5.28
Materials 4.79
Communication Services 3.66
Real Estate 3.17
Open Ended Fund 3.10
Consumer Staples 217
Utilities 0.94
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch  Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative C lative A lised C lative C lative A lised
A Shares (USD) 30.06.1997 07.07.1997 13.2% 12.8% 62.4% 68.1% 10.2% 456.9% 332.9% 8.2%
A-ACC Shares (USD) 04.12.2006 04.12.2006 13.2% 12.8% 62.5% 68.1% 10.2% 110.4% 151.2% 6.2%
A-ACC Shares (EUR) 04.12.2006 04.12.2006 22.0% 21.6% 100.8% 107.9% 15.0% 140.4% 198.6% 7.3%
A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 9.9% 9.5% 50.9% 55.1% 8.6% 90.1% 134.0% 5.9%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 21.1% 21.6% 93.6% 107.9% 14.1% 20.8% 96.4% 1.0%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 - - - - - 6.0% 7.4% -
W-ACC Shares (GBP) 24.06.2015 24.06.2015 20.5% 19.2% - - - 67.5% 78.0% 14.3%
W-ACC Shares (GBP) (hedged) 27.02.2019 27.02.2019 - - - - - 4.0% 5.4% -
Y Shares (USD) 09.10.2013 09.10.2013 14.2% 12.8% 68.9% 68.1% 11.0% 93.0% 92.6% 12.6%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 14.2% 12.8% 69.1% 68.1% 11.1% 107.1% 132.4% 6.5%
Y-ACC Shares (EUR) 25.01.2016 25.01.2016 23.0% 21.6% - - - 60.7% 58.9% 15.6%

*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.
Comparative index Hedged GBP: Standard & Poor's 500 Net Hedged to GBP.

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

ASEAN Fund

FUND SIZE AS AT 30.04.2019 : USD 764 MILLION
Manager's Overview

Equities in the ASEAN region started the year under review on a negative note
amid concerns about a global economic slowdown and US-China trade
frictions. Thereafter, markets pared some losses in 2019 on an easing monetary
policy stance globally and expectations that the US and China are likely to
resolve their trade dispute. Selling activity by foreign institutional investors hurt
Thai equities. Losses in communication services companies weighed on
Singaporean and Malaysian equities. Sentiment towards Indonesian equities
received support on expectations that incumbent President Joko Widodo would
return to power following the mid-April general elections. Buying activity by
foreign institutional investors and easing inflationary pressures boosted investor
appetite for equities in the Philippines.

The fund outperformed the comparative index over the year. Security selection
in the financials and industrials sectors boosted performance. Bank Rakyat
Indonesia Persero rose on expectations that it is likely to benefit from effective
cost controls, a strong digitalisation strategy and an improvement in net interest
margins in a benign interest rate environment. Aircraft operating leasing
company BOC Aviation advanced on expectations that higher delivery of
aircrafts would result in an acceleration in revenue growth in the near term.
Elsewhere, processed meat producer Charoen Pokphand Indonesia ended
higher in light of its robust earnings growth momentum, aided by healthy broiler

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
DBS Group Holdings 62,022,856 8.12
United Overseas Bank 49,958,107 6.54
Bank Central Asia 36,843,202 4.82
Bank Rakyat Indonesia Persero 33,152,015 4.34
CP ALL 30,572,141 4.00
Kasikornbank 26,789,827 3.51
Public Bank 25,503,057 3.34
Singapore Telecommunications 23,890,127 3.13
Bank Mandiri Persero 23,043,381 3.02
Oversea-Chinese Banking 20,389,497 2.67

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

: Net Assets
prices. %)
The manager favours businesses that are enduring franchises with sustainable Ieronesm 28.72
competitive advantages; a reasonable runway of future growth; attractive Singapore 27.92
valuations with a good risk/reward profile; solid balance sheet; and Thailand 23.03
management with integrity and superior capital management ability. Malavsia 133
Convenience chain store operator CP All has favourable valuations and robust Y ’
growth prospects for its 7-11 business. The conviction position in future leader Philippines 6.43
BOC Aviation is also maintained given the resilient nature of its business, high Hong Kong 1.46
earnings visibility and diversified global operations. Mispriced names such as Tai 036
Pakuwon Jati are also favoured. Although the company is priced as a cyclical awan :
property developer, it is a leader in the retail mall space, with recurring rentals Ireland 0.00
constituting nearly half of its revenue stream.

Total Return as at 30.04.2019** 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 -1.9% -4.1% 9.5% 9.1% 1.8% 502.4% 479.5% 6.5%
A Shares (SGD) 15.05.2006 15.05.2006 0.8% -1.5% 18.7% 18.3% 3.5% 114.6% 124.4% 6.1%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -1.9% -4.1% 9.4% 9.1% 1.8% 149.3% 158.3% 7.5%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -2.0% -4.2% 10.7% 10.4% 2.0% 25.5% 23.8% 3.2%
A-ACC Shares (AUD) (hedged) 09.04.2014 09.04.2014 -2.3% 2.8% 14.1% 20.0% 2.7% 16.4% 21.6% 3.0%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 5.0% 3.3% 30.7% 35.0% 5.5% 27.5% 31.5% 3.8%
I-ACC Shares (USD) 20.02.2017 20.02.2017 0.9% -4.1% - - - 24.9% 21.0% 10.7%
Y Shares (USD) 25.09.2013 25.09.2013 -1.0% -4.1% 14.0% 9.1% 2.7% 19.0% 12.7% 3.2%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -1.0% -4.1% 13.9% 9.1% 2.6% 76.0% 67.3% 5.2%

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

Comparative index Hedged AUD: MSCI AC South East Asia Net Hedged to AUD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Fidelity )
Funds Asia Focus Fund

FUND SIZE AS AT 30.04.2019 : USD 2,367 MILLION

Manager’s Overview LARGEST HOLDINGS AS AT 30.04.2019
Asia ex Japan equities retreated over the period. Concerns about a global

economic slowdown and uncertainty around the US-China trade frictions Market Value Net Assets
weighed on investor sentiment. Chinese stocks slid amid worries about a (UsD) (%)
slowdown in economic growth in light of the domestic deleveraging campaign Tencent Holdings 177,887,422 7.52
and trade issues with the US. Weak macroeconomic data and the depreciation AIA Group 171,427,809 7.24
ff the K_orecn won agcinst th_e US dollar held bch unitie;‘ in South Koreo:j Samsung Electronics 123,382,939 5.21
0sses .m comnjt'mlcatlon senllceg'componles We.l.g e. on l'ngaporean .Gn Taiwan Semiconductor Manufacturing 122,538,125 5.18
Malaysian equities. On a positive note, equities in India and Taiwan - -
outperformed the broader market. At a sector level, health care and materials Alibaba Group Holding ADR 104,588,100 442
were key laggards. Industrial & Commercial Bank of China (H) 68,233,675 2.88

United Overseas Bank 58,176,944 2.46
The fund outperformed the comparative index over the year, largely due to Axis Bank 51183 893 216
security select!on in the f'moncmls and health care sectors. Insurer AIA AGrc?up Power Grid Corporation of (Indi) 9711722 210
advanced amid expectations of steady growth, supported by the liberalisation

China Pacific Insurance Group (H) 48,392,238 2.04

of the Chinese insurance sector. India's third largest private sector lender Axis
Bank gained on the back of an ongoing turnaround in asset quality and
expectations of an earnings rebound under a new management team.
Meanwhile, Zhejiang Supor Cookware posted robust growth for small kitchen

appliances in the domestic market. Conversely, the holding in online retailer
Vipshop  Holdings detracted from returns as its earnings were GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

negatively impacted by the weak macroeconomic environment and subdued Net Assets
growth in its 'active customer base'. %)
The fund is focused on its core investment philosophy, which is to invest in high- China 3016
quality businesses run by strong management teams that benefit from the Hong Kong 17.37
region's long-term structural growth drivers. Overall, the fund is overweight in India 14.35
the financials, information technology and energy sectors, due to positions in Korea 1139
companies with solid fundamentals. HDFC Bank and Bank Central Asia have ’
robust franchises, excellent management teams and solid asset quality. Among Taiwan 7.86
energy stocks, China Petroleum & Chemical Corporation is held for its structural Singapore 3.20
growth opportunity as it moves towards new fuel standards. The move is likely Thailand 318
to lead to higher and less volatile margins. atian :
Indonesia 313
Ireland 3.03
Malaysia 1.21
USA 1.08
Philippines 1.01
Total Return as at 30.04.2019** 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 -1.5% -4.1% 40.6% 36.3% 7.1% 960.2% 522.0% 8.6%
A Shares (EUR) 16.02.2004 16.02.2004 6.1% 3.4% 74.1% 68.6% 11.7% 349.8% 284.3% 10.4%
A Shares (GBP) 26.06.2006 26.06.2006 3.9% 1.3% 82.0% 76.6% 12.7% 299.1% 256.3% 11.4%
A Shares (SGD) 15.05.2006 15.05.2006 1.2% -1.4% 52.5% 47.8% 8.8% 113.7% 95.7% 6.0%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -1.5% -4.1% 40.7% 36.3% 7.1% 155.9% 130.6% 7.7%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 6.1% 3.4% 74.0% 68.6% 11.7% 190.1% 162.1% 8.8%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 6.0% 3.5% - - - 8.7% 6.4% 8.6%
C Shares (USD) 05.11.2007 05.11.2007 -2.5% -4.1% 33.8% 36.3% 6.0% 14.1% 37.4% 1.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 5.3% 3.4% 67.6% 68.6% 10.9% 191.5% 194.8% 5.9%
I-ACC Shares (USD) 28.02.2018 28.02.2018 -0.6% -4.1% - - - -0.4% -4.9% -0.3%
I-ACC Shares (EUR) 05.05.2016 05.05.2016 7.3% 3.4% - - - 59.5% 50.1% 16.9%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 1.3% -1.4% - - - 33.0% 25.4% 7.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 4.8% 1.3% 89.5% 76.6% 13.6% 80.6% 77.3% 12.2%
Y Shares (USD) 09.10.2013 09.10.2013 -0.7% -4.1% 46.3% 36.3% 7.9% 45.1% 36.8% 6.9%
Y Shares (EUR) 12.09.2013 12.09.2013 7.0% 3.4% 81.2% 68.6% 12.6% 76.8% 65.2% 10.6%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 -0.7% -4.1% 46.4% 36.3% 7.9% 42.6% 40.6% 3.1%
Y-ACC Shares (EUR) 04.02.2013 04.02.2013 7.1% 3.4% 81.4% 68.6% 12.6% 76.8% 66.9% 9.6%

*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 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 370 MILLION
Manager's Overview

Asia Pacific ex Japan equities started the year on a negative note amid
concerns about a global economic slowdown and US-China trade frictions.
Thereafter, markets rebounded in the first four months of 2019 as the US
Federal Reserve (Fed) announced a pause to interest rates increase and there
was progress on China-US trade talks. Chinese equities initially declined, but
advanced towards the end of the period driven by hopes that fresh stimulus
measures are likely to aid the economy. Taiwanese and Australian equities
gained, led by consumer discretionary and real estate companies, respectively.
Buying activity by foreign institutional investors buoyed Indian equities.
Meanwhile, weak macroeconomic data and the depreciation of the Korean
won held back South Korean equities.

The fund outperformed the comparative index over the year, due to rewarding
security selection in the consumer staples and financials sectors. High-end baiju
maker Kweichow Moutai (A) is likely to benefit from its strong pricing
momentum, supported by resilient demand and supply constraints; and product
mix upgrades. The position in Hong Kong-based insurance services provider AIA
Group added value. It received regulatory approval to set up new sales and
service centres in China, which is likely to boost growth in the value of its new
businesses. India-based HDFC Bank rose on expectations that steady loan
growth led by continued strength in its retail segment would buoy its earnings

Asia Pacific Opportunities Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
AlA Group 36,109,578 9.75
HDFC Bank 30,383,545 8.20
China Petroleum & Chemical (H) 22,365,279 6.04
Franco-Nevada 21,116,808 5.70
Sun Hung Kai Properties 17,996,127 4.86
Taiwan Semiconductor Manufacturing 17,464,033 4.71
BOC Aviation 17,063,548 4.61
SK Innovation 12,674,494 3.42
Bank Rakyat Indonesia Persero 10,393,618 2.81
Dongfeng Motor Group (H) 10,031,336 2.71

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
outlook. Selected real estate stocks also enhanced returns. Australian property © SSE/S
developer Charter Hall Group advanced. Strong growth in its assets under ]

X X N . China 33.03
management (AUM), higher performance fees and margin expansion are likely
to bode well for its earnings growth prospects. Hong Kong 17.20
India 8.20
The manager focuses on bottom-up stock selection and favours companies that Taiwan 662
have an understandable business model, above-average earnings growth rate :
relative to market expectations and trade at attractive valuations. Kweichow Canada 5.70
Moutai (A) is held for its dominant position in China's high-end liquor market, Australia 553
product mix upgrades, superior brand name and solid bargaining power. HDFC s 161
Bank is retained given its retail driven high-growth business model, strong ingapore :
balance sheet, robust earnings profile, management's superior track record and Korea 3.42
healthy operating leverage. Indonesia 2.81
Netherlands 2.31
New Zealand 1.36
Philippines 0.16
Total Return as at 30.04.2019** 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
I-ACC Shares (USD) 20.09.2012 20.09.2012 7.5% 2.7% 63.6% 30.4% 10.3% 88.5% 47.4% 10.1%
A-ACC Shares (EUR) 18.02.2008 18.02.2008 14.7% 4.8% 98.3% 61.3% 14.7% 119.5% 103.4% 7.3%
E-ACC Shares (EUR) 18.02.2008 18.02.2008 13.8% 4.8% 91.0% 61.3% 13.8% 104.2% 103.4% 6.6%
I-ACC Shares (EUR) 27.09.2017 27.09.2017 15.9% 4.8% - - - 25.4% 10.4% 15.3%
Y-ACC Shares (USD) 08.10.2014 08.10.2014 7.3% 2.7% - - - 65.7% 29.6% 11.7%
Y Shares (EUR) 27.03.2019 27.03.2019 - - - - - 3.8% 3.4% -
Y-ACC Shares (EUR) 18.02.2008 18.02.2008 15.7% 4.8% 105.9% 61.3% 15.5% 141.1% 103.4% 8.2%

*Comparative index: MSCI AC Asia Pacific ex-Japan (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Asian Equity Fund 34

FUND SIZE AS AT 30.04.2019 : USD 1,010 MILLION
Manager's Overview

Asia ex Japan equities retreated over the 12-month review period. Concerns
about a global economic slowdown and uncertainty around the US-China trade
frictions weighed on investor sentiment. Chinese stocks slid amid concerns
about a slowdown in economic growth in light of the domestic deleveraging
campaign and trade issues with the US. Weak macroeconomic data and the
depreciation of the Korean won against the US dollar held back equities in
South Korea. Losses in communication services companies weighed on
Singaporean and Malaysian equities. On a positive note, equities in India and
Taiwan outperformed the broader market.

The fund outperformed the comparative index over the year. Security selection
in the health care and communication services sectors added value. Selected
financial holdings also proved rewarding. The position in E.Sun Financial
Holding advanced on the back of strong fee income growth, robust cost
controls and strong loan growth. The holding in Indonesia's Bank Central Asia
gained in light of robust loan growth. China's premium liquor producer
Kweichow Moutai (B) advanced amid resilient demand for its products.
Conversely, concerns around shortterm weakness in smartphone demand
subdued sentiment towards phone casing manufacturer Catcher Technology.
The position is retained for its competitive advantages, which should help it to
gain market share as the industry consolidates in favour of stronger players.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Tencent Holdings 74,751,681 7.40
Taiwan Semiconductor Manufacturing 64,045,952 6.34
Samsung Electronics 59,775,431 5.92
Alibaba Group Holding ADR 55,765,796 5.52
AIA Group 46,168,297 457
United Overseas Bank 26,277,815 2.60
China Petroleum & Chemical (H) 22,049,216 2.18
E.Sun Financial Holding 21,853,340 2.16
HDFC Bank 20,575,134 2.04
Reliance Industries 20,121,754 1.99

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
. . . . . %)
The fund is focused on companies in three categories — restructuring candidates .
) - ; China 33.67
where the manager finds catalysts for an improvement in returns; those that
have global technology, scale or cost leadership; and strong franchises that Korea 14.37
benefit from long-term structural drivers. For instance, HDFC Bank and Bank Hong Kong 13.92
Central Asia have robust franchises, excellent management teams and solid India a1
asset quality. Taiwan Semiconductor Manufacturing is held for its growth :
potential from emerging technologies such as artificial intelligence, the internet Taiwan 10.32
of things, automation and gcrpi_ng. The company is a long-term winner with Singapore 4.68
strong technology, scale and pricing power. Indonesia 13
Thailand 2.50
Malaysia 2.08
Philippines 1.54
UK 0.53
USA 0.46
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
S-ACC Shares (SGD) 07.06.2011 07.06.2011 1.0% -1.4% 68.5% 48.5% 11.0% 80.8% 57.4% 7.8%

*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 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 881 MILLION
Manager's Overview

Asian smaller companies slid over the year amid concerns around global
growth and ongoing trade tension between the US and China. In terms of
market capitalisation, small-cap stocks lagged their larger counterparts,
particularly in South Korea, India and Indonesia.

The fund outperformed the comparative index over the year. An overweight
stance in selected Indonesian stocks proved rewarding. In particular, Bank
Rakyat Indonesia Persero and Fast Food Indonesia buoyed performance. The
former rose on expectations that it is likely to benefit from an improvement in
net interest margins in a benign interest rate environment, while the latter
advanced given its strong earnings growth. Elsewhere, the holding in aircraft
operating leasing company BOC Aviation rose. The position in storage battery
manufacturer Sebang Global Battery proved rewarding amid positive growth
prospects. Conversely, Indiabulls Housing Finance retreated due to weaker than
expected earnings growth given a challenging liquidity environment in the
Indian non-banking finance sector.

The fund is managed with an absolute returns perspective. The manager invests
in companies with strong competitive advantages run by a strong management
team, and tries to buy these stocks at a reasonable price. Power Grid

Asian Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Power Grid Corporation of (India) 26,159,979 297
Fufeng Group 24,123,142 2.74
LIC Housing Finance 22,502,487 2.55
Cognizant Technology Solutions 21,385,565 2.43
BOC Aviation 16,324,142 1.85
Redington India 15,536,886 1.76
Xingda International Holdings 13,833,790 1.57
Sebang Global Battery 13,465,905 1.53
Housing Development Finance 13,441,400 1.52
PTC India 13,370,312 1.52

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Corporation of India is a key position. It is favoured for its highly visible mid- Net Assets
teens regulated returns on equity, low operational risk due to its criticality in the %)
value chain and reasonable dividend yield. Fufeng Group has a dominant India 18.18
market position in China and benefits from limited competition due to its cost - -
advantage and environmental regulations. The company's capacity expansion China 14.20
plan and a positive outlook on margins further supports its earnings growth Indonesia 9.74
prospects. Taiwan 9.70
Korea 9.04
Hong Kong 7.75
Singapore 7.11
Ireland 4.70
Philippines 455
Thailand 3.64
Australia 3.25
USA 2.84
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (USD) 07.12.2011 07.12.2011 -2.7% -10.3% 34.2% 12.1% 6.1% 121.1% 43.0% 11.3%
A Shares (EUR) 07.12.2011 07.12.2011 4.8% -3.2% 66.0% 38.7% 10.7% 164.4% 70.8% 14.0%
A-ACC Shares (USD) 07.12.2011 07.12.2011 -2.7% -10.3% 34.1% 12.1% 6.1% 121.2% 43.0% 11.3%
A-ACC Shares (EUR) 07.12.2011 07.12.2011 4.8% -3.2% 65.8% 38.7% 10.6% 164.4% 70.8% 14.0%
A-ACC Shares (SGD) 26.01.2015 26.01.2015 -0.1% -71.7% - - - 26.7% 14.7% 5.7%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 4.1% -3.2% - - - 39.2% 24.4% 7.5%
| Shares (USD) 14.03.2018 14.03.2018 -1.7% -10.3% - - - -2.1% -12.3% -1.8%
I-ACC Shares (EUR) 13.03.2019 13.03.2019 - - - - - 2.3% 1.4% -
Y Shares (USD) 20.08.2015 20.08.2015 -1.9% -10.3% - - - 47.0% 22.4% 11.0%
Y Shares (EUR) 20.08.2015 20.08.2015 5.7% -3.2% - - - 46.8% 22.3% 10.9%
Y-ACC Shares (USD) 07.12.2011 07.12.2011 -1.9% -10.3% 39.6% 12.1% 6.9% 134.4% 43.0% 12.2%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 5.7% -3.2% - - - 34.5% 11.2% 8.3%
Y-ACC Shares (GBP) 07.12.2011 07.12.2011 3.5% -5.2% 80.9% 45.2% 12.6% 181.5% 71.9% 15.0%

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 3,205 MILLION
Manager's Overview

Asia ex Japan equities retreated over the 12-month review period. Concerns
about a global economic slowdown and uncertainty around the US-China trade

Asian Special Situations Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

frictions weighed on investor sentiment. Chinese stocks slid amid concerns (UsD) (%)
about a slowdown in economic growth in light of the domestic deleveraging Tencent Holdings 237,174,782 7.40
campaign and trade issues with the US. Weak macroeconomic data and the Taiwan Semiconductor Manufacturing 200,318,898 6.25
depreciation of the Korean won against the US dollar held back equities in Samsung Electronics 188 515 441 5.88
Sputh Korea. Losses in comm_u.mcchon services companies welghgd on Alibaba Group Holding ADR 173,891,073 543
Singaporean and Malaysian equities. On a positive note, equities in India and
Taiwan outperformed the broader market. AIA Group 146,830,762 458

United Overseas Bank 82,835,764 2.58
The fund outperformed the comparative index over the year. Security selection China Petroleum & Chemical (H) 69,887,136 2.18
i.n the.heqlth care and communication sgrvices sector§ .qdd.ed vc;lue. Sglectgd E.Sun Financial Holding 69,361,499 216
f|nqnf:|c|| holdings also proved rewarding. The.posmon in E.Sun Financial HDFC Bank 64,662,652 202
Holding advanced on the back of strong fee income growth, robust cost

Reliance Industries 62,810,582 1.96

controls and solid loan growth. Indonesia's Bank Central Asia gained in light of
robust loan growth. China's premium liquor producer Kweichow Moutai
(A) advanced amid resilient demand for its products. Conversely, concerns
around shortterm weakness in smartphone demand subdued sentiment
towards phone casing manufacturer Catcher Technology. The position is
retained for its competitive advantages, which should help it to gain market
share as the industry consolidates in favour of stronger players.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
The fund is focused on companies in three categories — restructuring candidates China 33.(?2)
where the manager finds catalysts for an improvement in returns; those that
have global technology, scale or cost leadership; and strong franchises that Korea 14.29
benefit from long-term structural drivers. For instance, HDFC Bank and Bank Hong Kong 13.95
Central Asi_c have robust franchises, excellent mainaggment teamsiand solid India 1131
asset quality. Taiwan Semiconductor Manufacturing is held for its growth
potential from emerging technologies such as artificial intelligence, the internet Taiwan 10.22
of things, automation and gaming. The company is a longterm winner with Singapore 4.65
strong technology, scale and pricing power. Indonesia a1
Thailand 2.48
Malaysia 2.10
Philippines 1.53
Ireland 1.07
UK 0.51
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 03.10.1994 03.10.1994 -2.4% -4.1% 50.7% 37.8% 8.5% 441.4% 185.1% 7.1%
A Shares (GBP) 26.06.2006 26.06.2006 3.0% 1.3% 95.3% 78.4% 14.3% 327.7% 260.1% 12.0%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -2.3% -4.1% 50.7% 37.8% 8.5% 176.0% 133.1% 8.4%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 5.2% 3.4% 86.1% 70.4% 13.2% 300.5% 270.0% 14.6%
A-ACC Shares (SEK) 22.11.2017 22.11.2017 5.7% 4.3% - - - 11.2% 9.6% 7.7%
ﬁfg;;’:g)ch" AACC Shares (CZK) 16042015 16042015  -1.4% 3.0% - - - 15.9% 9.8% 3.7%
A-ACC Shares (EUR) (hedged) 27.02.2013 27.02.2013 -2.5% -4.0% 43.0% 32.0% 7.4% 50.7% 34.8% 6.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 4.8% 3.4% - - - 51.3% 51.0% 14.9%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 4.5% 3.4% 79.6% 70.4% 12.4% 95.6% 84.8% 10.1%
| Shares (USD) 28.02.2018 28.02.2018 -1.4% -4.1% - - - -2.7% -4.9% -2.3%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -1.4% -4.1% - - - 30.3% 25.6% 12.9%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 6.3% 3.4% - - - 66.1% 56.0% 17.2%
I-ACC Shares (SEK) 22.11.2017 22.11.2017 6.9% 4.3% - - - 12.9% 9.6% 8.8%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 0.5% -1.4% - - - 33.7% 25.4% 7.8%
W Shares (GBP) 24.06.2015 24.06.2015 3.9% 1.3% - - - 61.5% 47.5% 13.3%
Y Shares (USD) 25.09.2013 25.09.2013 -1.5% -4.1% 56.8% 37.8% 9.4% 60.4% 38.7% 8.8%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -1.5% -4.1% 56.8% 37.8% 9.4% 130.8% 84.8% 7.8%
Y-ACC Shares (EUR) 16.03.2017 16.03.2017 6.2% 3.4% - - - 20.5% 16.7% 9.2%
Y-ACC Shares (EUR) (hedged) 28.02.2018 28.02.2018 -1.6% -4.0% - - - -3.2% -4.9% -2.7%

*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 9. A full list of footnotes is given on page 9.
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Avustralia Fund

FUND SIZE AS AT 30.04.2019 : AUD 460 MILLION
Manager's Overview

Australian equities advanced over the year. Markets started the period on a
positive note amid optimism about healthy domestic economic growth.
However, concerns about a potential slowdown in global growth, fastpaced
interest rate normalisation in the US and US-China trade frictions unnerved
investors towards the latter part of 2018. Thereafter, markets rallied sharply in
early 2019 as investor sentiment strengthened amid an easing monetary policy
stance globally and on prospects of a potential resolution of US-China trade
issues.

The fund underperformed the comparative index over the year. Information
technology holdings Afterpay Touch Group and WiseTech Global added
significant value. The former's healthy domestic business and encouraging
progress in its overseas expansion initiatives attracted investor interest. The
latter's solid product platform and acquisitions aided strong earnings growth
and multiple guidance upgrades. The company also raised institutional capital
to pursue its growth and acquisition strategy. The preferred position
in Goodman Group REIT (real estate investment trust) added value as
its development and funds management businesses supported strong earnings
growth and guidance. Conversely, engineering firm RCR Tomlinson sought
voluntary suspension of its shares as write-downs related to some solar
contracts led to management change and prompted a capital raise. Elsewhere,

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(AUD) )
BHP Group 36,656,041 7.98
CsL 35,592,755 7.74
ANZ Banking Group 29,405,232 6.40
Goodman Group REIT 26,276,107 5.72
Westpac Banking 26,110,583 5.68
Macquarie Group 20,957,961 4.56
Treasury Wine Estates 19,159,574 4.17
Wesfarmers 18,833,844 4.10
ResMed 17,226,174 3.75
Woolworths Group 17,135,175 3.73

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
higher raw material prices and US housing market uncertainty impacted James © SSE/S
Hardie Industries' earnings guidance over the period. Financials 24.47
The manager favours companies that have a superior return profile, strong Healthcare 15.85
management teams and healthy balance sheet. Among key holdings, medical Consumer Discretionary 14.22
device maker ResMed's strong research effort and recent acquisitions are likely -

? . R Materials 13.35
to support long-term product innovation and market share gains in connected
health care solutions. It also offers a solid returns profile and cash flow Consumer Staples 11.86
generation. Specialty biotherapeutics company CSL has a leading global Real Estate 5.72
franchise in the concentrated plasma market and is gaining market share industrial 5.46
through structural competitive advantage and pricing power. ndustrials .
Information Technology 4.31
Energy 3.23
Communication Services 0.58
Total Return as at 30.04.2019** 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 (AUD) 06.12.1991 06.12.1991 9.3% 10.4% 33.4% 43.7% 5.9% 847.3% 1,132.8% 8.5%
A-ACC Shares (AUD) 25.09.2006 25.09.2006 9.3% 10.4% 33.3% 43.7% 5.9% 101.2% 120.2% 5.7%
I-ACC Shares (USD) 25.04.2018 25.04.2018 2.9% 2.9% - - - 4.8% 3.8% 4.7%
Y-ACC Shares (AUD) 25.03.2008 25.03.2008 10.2% 10.4% 38.6% 43.7% 6.8% 98.1% 94.6% 6.3%

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 3,291 MILLION

Manager’s Overview LARGEST HOLDINGS AS AT 30.04.2019
Chinese equities declined at the start of the 12-month period amid concerns

about a slowdown in economic activity. Subsequently, prospects of a pause in Market Value Net Assets
interest rate hikes in the US, optimism over fresh stimulus measures in China (USD) (%)
and progress on China-US trade talks boosted Chinese equities in early 2019. Alibaba Group Holding ADR 295,356,131 8.97
During the period, the Chinese government announced plans to cut taxes and Tencent Holdings 282,442,623 8.58
fTes,_ fcst—ctjrack iqfrcstructure pr:jlects Ghr?ld incregse 'specrjwdfing 'to Ishore up thz AIA Group 184,203,870 560
slowing domestic economy. Meanwhile, gains in defensively positione China Mobile 166,543,208 5.06

telecommunication service providers and consumer staples companies buoyed

Hong Kong equities. Overall, all sectors except consumer staples and real Ping An Insurance Group (H) 142,095,985 432
estate ended in negative territory. China Life Insurance (H) 115,627,658 351
Sands China 85,840,726 2.61
The fgnd outperformed the comporot.ive index. over the year, as selected Ctrip.com International ADR 84,623,956 257
financials cm_d consumer s'tqples ho_Idlngs contributed to pe.rformcmce. H'ong China Mengniu Dairy 78,503,080 239
Kong-based insurance services provider AIA Group ended higher. It received
New Oriental Education & Technology Group ADR 78,442,405 2.38

regulatory approval to set up new sales and service centres in China, which is
likely to boost growth in the value of its new businesses. High end baiju maker
Kweichow Moutai (A) is likely to benefit from its strong pricing momentum,
supported by resilient demand and supply constraints; and product mix
upgrades. Shares in China Mengniu Dairy rose as margin expansion stemming
from product mix upgrades and higher revenue contribution from its subsidiary

SECTOR BREAKDOWN AS AT 30.04.2019

China Modern Dairy are likely to boost its earnings. Conversely, durable Net Assets
juvenile products company Goodbaby International Holdings declined on %)
concerns over a lacklustre earnings outlook. Consumer Discretionary 3522
The manager maintains an overweight stance in "New China" sectors as they Financials 17.51
are less sensitive to macroeconomic cyclicality and shortterm policy shifts. Information Technology 17.10
These sectors are also expected to witness solid growth in coming years due to Communication Services 877
technology advancements and changes in consumer behaviour. Macau-based :
casino operators Sands China and Galaxy Entertainment Group are retained Consumer Staples 8.63
for the resilien.ce of their mass gaming segm_e_nts 'and robus't prgduct offv_erings‘ Healthcare 3.25
QL?WGroup enjoys a unique competitive position in Asia, with high barriers to Real Estate 173
Equity Linked Notes 1.24
Industrials 0.92
Utilities 0.42
Materials 0.38
Total Return as at 30.04.2019** 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) 23.02.2011 23.02.2011 -3.7% -4.1% 56.4% 64.1% 9.4% 100.3% 63.3% 8.9%
A Shares (EUR) 23.02.2011 23.02.2011 3.8% 3.4% 93.7% 103.1% 14.1% 145.6% 100.5% 11.6%
A Shares (GBP) 23.02.2011 23.02.2011 1.6% 1.3% 102.7% 112.6% 15.2% 148.7% 103.3% 11.8%
A Shares (SGD) 01.08.2011 01.08.2011 -1.1% -1.4% 69.6% 78.0% 11.1% 103.3% 75.0% 9.6%
A-ACC Shares (USD) 23.02.2011 23.02.2011 -3.7% -4.1% 56.4% 64.1% 9.4% 100.4% 63.3% 8.9%
A-ACC Shares (EUR) 23.02.2011 23.02.2011 3.8% 3.4% 93.6% 103.1% 14.1% 144.9% 100.5% 11.6%
A-ACC Shares (HKD) 13.04.2011 13.04.2011 -3.7% -4.2% 58.2% 66.1% 9.6% 85.6% 49.1% 8.0%
A-ACC Shares (AUD) (hedged 09.04.2014 09.04.2014 -3.3% -4.8% 63.2% 68.6% 10.3% 54.5% 60.6% 9.0%
g
D-ACC Shares (EUR) 15.04.2016 15.04.2016 3.3% 3.4% - - - 48.3% 55.9% 13.8%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 3.0% 3.4% 86.3% 103.1% 13.3% 127.5% 109.8% 12.5%
I-ACC Shares (USD) 15.12.2014 15.12.2014 -2.8% -4.1% - - - 54.9% 45.5% 10.5%
Y-ACC Shares (USD) 23.02.2011 23.02.2011 -2.9% -4.1% 62.7% 64.1% 10.2% 113.4% 63.3% 9.7%
Y-ACC Shares (EUR) 12.02.2014 12.02.2014 4.7% 3.4% 101.4% 103.1% 15.0% 87.7% 93.4% 12.8%

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

FUND SIZE AS AT 30.04.2019 : USD 5,023 MILLION
Manager's Overview

Chinese equities declined over the year. Markets corrected sharply in 2018,
amid concerns about a slowdown in economic activity, which drove valuations
notably below their long-term average. Subsequently, prospects of a pause in
interest rate hikes in the US, policy stimulus measures in China and progress in
trade talks with the US attracted investor interest towards Chinese stocks in
early 2019. Meanwhile, policymakers committed to a prudent monetary policy
and an active fiscal policy approach to support domestic economic activity.

The fund outperformed the comparative index over the year. Hardware maker
Lenovo Group's strong earnings reflected an ongoing turnaround in its
datacentre and mobile businesses, and healthy growth in its personal
computing segment. Preferred property developers China Resources Land and
China Overseas Land & Investment added value in light of their steady profits
and sales growth, as well as expectations of policy stimulus in the sector. The
high-conviction holding in Gree Electric Appliances of Zhuhai benefited from
optimism that stimulus support would boost home appliance sales, as well as
from the announcement of a stake sale by the company's controlling
shareholders. Conversely, an underweight allocation to Alibaba Group Holding
ADR and Tencent Holdings hurt relative performance as their nearterm
earnings outlook supported share prices. Elsewhere, shortterm weakness in

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
China Construction Bank (H) 334,185,036 6.65
Tencent Holdings 304,544,264 6.06
Alibaba Group Holding ADR 293,839,482 5.85
China Mobile 293,770,552 5.85
China Life Insurance (H) 262,028,179 5.22
Industrial & Commercial Bank of China (H) 244,670,437 4.87
CNOOC 226,339,948 4.51
China Overseas Land & Investment 161,656,521 3.22
China Merchants Bank (H) 137,985,717 2.75
China Resources Land 135,402,542 2.70

SECTOR BREAKDOWN AS AT 30.04.2019

earnings due to higher costs hurt shares in Guangshen Railway (H). Net Assets
The manager focuses on opportunities arising from structural changes underway Financials 26.(;/02)
in China. A key holding in China Life Insurance (H) is a beneficiary of long-term
structural growth in the Chinese insurance industry, and its new management Consumer Discretionary 13.67
team remains focused on initiatives to bolster growth. Railway equipment Information Technology 10.74
manufacturer Zhuzhou CRRC Times Electric's rcilvs{cy—relcted order boc_)k is Energy 979
expected to be supported by the government's push towards railway
transportation. The fund also retained exposure to high-quality state-owned Industrials 713
property firms China Overseas Land & Investment and China Resources Land. Real Estate 6.16
Communication Services 5.85
Materials 542
Consumer Staples 4.25
Healthcare 1.78
Equity Linked Notes 1.61
Utilities 0.69
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 18.08.2003 18.08.2003 -3.5% -4.7% 79.0% 59.0% 12.4% 661.4% 582.7% 13.8%
A Shares (GBP) 04.10.2004 04.10.2004 1.8% 0.7% 131.8% 106.0% 18.3% 629.5% 568.7% 14.6%
A Shares (SGD) 02.04.2007 02.04.2007 -0.9% -2.1% 94.1% 72.5% 14.2% 122.2% 99.2% 6.8%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -3.6% -4.7% - - - 15.8% 9.3% 3.8%
A-ACC Shares (EUR) 24.09.2007 24.09.2007 4.0% 2.7% 121.6% 96.8% 17.3% 91.9% 64.9% 5.8%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -3.6% -4.8% 81.2% 60.9% 12.6% 84.6% 63.7% 8.9%
C Shares (USD) 05.11.2007 05.11.2007 -4.5% -4.7% 70.3% 59.0% 11.2% 23.8% 17.7% 1.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 3.5% 2.7% - - - 58.6% 63.1% 16.7%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 3.2% 2.7% 113.3% 96.8% 16.4% 114.4% 104.1% 11.6%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -2.5% -4.7% - - - 30.6% 31.1% 13.0%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -0.7% -2.1% - - - 17.5% 14.1% 4.2%
Y Shares (USD) 25.09.2013 25.09.2013 -2.7% -4.7% 86.2% 59.0% 13.2% 76.2% 49.2% 10.7%
Y Shares (GBP) 26.10.2009 26.10.2009 2.7% 0.7% 141.3% 106.0% 19.3% 140.2% 98.1% 9.6%
Y Shares (SGD) 05.10.2015 05.10.2015 0.0% 2.1% - - - 47.3% 39.2% 11.5%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -2.7% -4.7% 86.3% 59.0% 13.3% 127.7% 88.6% 7.7%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 4.9% 2.7% 130.8% 96.8% 18.2% 112.2% 77.9% 14.3%

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

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

FUND SIZE AS AT 30.04.2019 : USD 56 MILLION
Manager's Overview

Chinese equities declined at the beginning of the 12-month period amid
concerns about a slowdown in economic activity. Subsequently, prospects of a
pause in interest rate hikes in the US, optimism over fresh stimulus measures in
China and progress on China-US trade talks boosted Chinese equities in early
2019. During the period, the Chinese government announced plans to cut taxes
and fees, fasttrack infrastructure projects and increase spending to shore up
the slowing domestic economy. Meanwhile, gains in real estate and utility
stocks buoyed Hong Kong equities. Overall, at the sector level, communication
services and consumer discretionary stocks lagged the broader market.

The fund underperformed the comparative index over the year, as selected
financials and utility stocks came under pressure. In financials, Industrial &
Commercial Bank of China and state-owned coal miner China Shenhua Energy
retreated on lacklustre earnings expectations in the near term. Conversely,
Hong Kong-based insurance services provider AIA Group ended higher. It
received regulatory approval to set up new sales and service centres in China,
which is likely to boost growth in the value of its new businesses. Shares in high
end baiju maker Kweichow Moutai (A) rose as it is likely to benefit from its
strong pricing momentum, supported by resilient demand and supply
constraints; and product mix upgrades.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Tencent Holdings 5,607,730 10.00
Alibaba Group Holding ADR 5,581,382 9.95
AIA Group 4,204,707 7.50
Industrial & Commercial Bank of China (H) 2,799,226 4.99
China Mobile 2,131,331 3.80
China Construction Bank (H) 1,405,809 2.51
China Life Insurance (H) 1,215,007 217
CNOOC 1,106,945 1.97
Ping An Insurance Group (H) 1,106,154 1.97
China Resources Land 1,103,951 1.97

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
The manager favours the "new China" theme. These sectors are expected to © SSE/S
witness solid growth in the coming years due to technology advancements, Fi )
X ) : . . - inancials 26.60
changes in consumer behaviour and flexible business strategies. Industrial & - -
Commercial Bank of China is a wellmanaged bank with superior net interest Consumer Discretionary 23.06
margins compared to its peers and strong capital position. AIA Group enjoys a Information Technology 14.48
unique competitive position in Asia, with high barriers to entry. With its strong
. X ; Real Estate 7.03
premier agency channel and long-term protection products, the company is
believed to benefit from low penetration and favourable demographic changes Energy 5.88
in the Asia Pacific ex Japan region. Communication Services 5.74
Equity Linked Notes 5.01
Industrials 3.50
Consumer Staples 2.48
Utilities 2.02
Materials 1.68
Healthcare 1.10
Total Return as at 30.04.2019** 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) 23.11.2009 23.11.2009 -4.4% -1.5% 53.0% 60.9% 8.9% 54.1% 77.9% 4.7%
A-ACC Shares (EUR) 23.11.2009 23.11.2009 3.1% 6.2% 89.5% 99.1% 13.6% 106.4% 137.8% 8.0%
A-ACC Shares (HKD) 31.05.2010 31.05.2010 -4.4% -1.5% 54.9% 62.8% 9.1% 69.6% 96.5% 6.1%
Y-ACC Shares (USD) 23.11.2009 23.11.2009 -3.6% -1.5% 59.2% 60.9% 9.8% 65.3% 77.9% 5.5%

*Comparative index: MSCI Zhong Hua Capped 10%.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Emerging Asia Fund

FUND SIZE AS AT 30.04.2019 : USD 1,078 MILLION
Manager's Overview

Emerging Asian equities fell over the year. Markets corrected sharply in 2018
amid a host of concerns, including rising interest rates in the US, a slowdown in

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

global growth and growing trade friction between the US and China. The sell-off (UsD) (%)
led to attractive valuations. Subsequently, stocks regained some ground in 2019 Tencent Holdings 76,411,097 7.09
as an easing monetary policy stance globally and prospects of a potential Alibaba Group Holding ADR 63,931,925 5.93
resolution of US-China trade issues lifted investor sentiment. Among regional Reliance Industries 52,591,880 4.88
markets, Chinese equities declined over the period due to growth concerns. HDFC Bank 51845 743 181
Weak sentiment also weighed on other regional markets such as Malaysia and bl ’
Thailand. Conversely, Indian and Indonesian markets advanced, driven by Housing Development Finance 49,756,807 4.62
buying activity from foreign institutional investors. Bank Central Asia 43,832,844 4.07
Tata Consultancy Services 34,641,641 3.21
The fund outperformed the comparative index over the year. The focus on high Infosys 33,345,978 3.09
quality financials proved rewarding. India's HDFC Bank was a key contributor to Axis Bank 30406 098 282
performance in light of its consistent earnings growth. A series of interest rate ke :
Bank Rakyat Indonesia Persero 29,239,681 2.71

increases boosted shares in Bank Central Asia and Bank Rakyat Indonesia
Persero. Certain Chinese holdings also added value. In particular, premium
liquor producer Kweichow Moutai (A) and cookware maker Zhejiang Supor
Cookware delivered healthy results supported by resilient demand for their
products. Hong Kong-based insurer AIA Group edged higher after it received
approvals to expand into new cities in China, which is likely to boost its

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

footprint. Conversely, muted corporate results weighed on motorcycle and Net Assets
commercial vehicle manufacturer Eicher Motors and real estate internet portal %)
Fang Holdings ADR. China 34.06
The manager seeks businesses with strong franchises that trade below their India 35.93
intrinsic value, and focuses on unrecognised structural growth, restructuring Indonesia 10.32
opportunities and cyclical turnaround stories. Such high-quality companies are Thailand 827
able to withstand macroeconomic uncertainty better than their peers. The fund :
is overweight in the financials and consumer sectors. HDFC Bank and Bank Hong Kong 5.68
Central Asia are preferred for their strong franchises, quality management Philippines 224
teams and solid asset quality. Among consumers, Kweichow Moutai (A) has a Malavsi 170
well-established aspirational consumer brand with a dominant position in dlaysia :
China's high-end liquor market. USA 1.31
Vietnam 1.02
Singapore 0.31
Ireland 0.25
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 21.04.2008 21.04.2008 -0.5% -1.4% 56.2% 38.5% 9.3% 89.1% 58.9% 5.9%
A Shares (EUR) 21.04.2008 21.04.2008 7.3% 6.3% 93.5% 71.3% 14.1% 168.0% 125.7% 9.3%
A Shares (GBP) 04.08.2010 04.08.2010 5.0% 4.2% 102.7% 79.4% 15.2% 109.7% 88.3% 8.8%
A-ACC Shares (USD) 21.04.2008 21.04.2008 -0.5% -1.4% 56.2% 38.5% 9.3% 89.3% 58.9% 6.0%
A-ACC Shares (EUR) 21.04.2008 21.04.2008 7.3% 6.3% 93.8% 71.3% 14.1% 166.8% 125.7% 9.3%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -0.5% -1.4% 58.1% 40.1% 9.6% 67.3% 47.4% 7.4%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 -2.1% -1.9% 47.5% 35.7% 8.1% 69.8% 59.1% 8.2%
E-ACC Shares (EUR) 06.06.2011 06.06.2011 6.4% 6.3% 86.2% 71.3% 13.2% 85.5% 80.1% 8.1%
I-ACC Shares (USD) 27.02.2012 27.02.2012 0.5% -1.4% 64.5% 38.5% 10.5% 80.1% 47.6% 8.5%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 5.9% 4.2% 110.1% 79.4% 16.0% 104.4% 80.1% 14.9%
Y-ACC Shares (USD) 14.10.2008 14.10.2008 0.4% -1.4% 62.6% 38.5% 10.2% 248.2% 165.1% 12.6%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 8.2% 6.3% - - - 10.0% 6.8% 7.2%

*Comparative index: Custom MSCI Emerging Markets Asia Composite (Net).
Comparative index Hedged PLN: MSCI Emerging Asia Composite Index Hedged to PLN (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 511 MILLION
Manager's Overview

Equities in the emerging Europe, Middle East and Africa (EMEA) region fell over
a period marked by heightened volatility. Concerns over the US-China trade
war and slowing economic growth in China unnerved investors to the detriment
of risk assets. A strengthening US dollar and the US Federal Reserve's decision
to raise interest rates also weighed on equities. High interest rates in the
developed world increased concerns over capital outflows from developing
countries. Turkish markets fell due to a worsening economic environment.
Elsewhere, Russian equities rose after the Robert Mueller report concluded that
there was no Russian interference in the 2016 US Presidential elections.

The fund underperformed the comparative index over the period, due to stock
selection in the materials and communication services sectors and
an underweight stance in energy stocks. However, financials holdings supported
performance. Within financials, the position in Abu Dhabi Commercial Bank
advanced as it announced a merger with Union National Bank and Al-Hilal,
solidifying the bank's strong market position. The exposure to Emirates NBD also
buoyed performance. However, the holding in insurer Discovery declined. The
company revealed that rising life insurance claims and capital investment in its
bank and other new businesses negatively impacted its earnings.

Rising populations and income levels drive consumption, which results in many

Emerging Europe, Middle East and Africa Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Naspers 49,556,437 9.70
Sberbank of Russia 34,097,003 6.67
Absa Group 24,982,904 4.89
Abu Dhabi Commercial Bank 23,833,186 4.67
Emirates Wts 03/01/2022 22,874,256 4.48
Lukoil ADR 15,078,093 2.95
Magnitogorsk Iron & Steel Works GDR 14,935,770 2.92
Discovery 14,713,139 2.88
Sasol 13,340,465 2.61
TCS Group Holding GDR 11,867,547 2.32

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
interesting investment opportunities in consumer-related sectors. As a result, the © SS?%S;
fund has an overweight stance in the consumer discretionary sector. Media Russia 3436
company Naspers is among the largest positions in the fund. The South African - -
internet company has stakes in high-growth internet and e-commerce South Africa 32.37
businesses in China and Russia. The fund also holds Absa Group, given its United Arab Emirates 10.29
strong position in the corporate banking sector in South Africa. Elsewhere, the T

. . . . B . . Nigeria 3.64
fund owns insurer Discovery, which has a unique, innovative business model that
encourages customers to remain healthy. Switzerland 3.04
Ireland 2.86
Kenya 2.33
Cyprus 2.32
Greece 1.72
Slovenia 1.55
Turkey 1.49
Romania 1.22
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 11.06.2007 11.06.2007 -5.5% -4.8% 6.6% -6.9% 1.3% 55.1% 0.8% 3.8%
A Shares (EUR) 11.06.2007 11.06.2007 1.8% 2.7% 32.0% 15.2% 5.7% 85.7% 20.0% 5.3%
A Shares (GBP) 11.06.2007 11.06.2007 -0.3% 0.6% 38.0% 20.6% 6.7% 134.9% 52.0% 7.4%
A Shares (SGD) 25.02.2008 25.02.2008 -2.9% -2.1% 15.5% 1.0% 2.9% 21.4% -12.7% 1.8%
A-ACC Shares (USD) 11.06.2007 11.06.2007 -5.5% -4.8% 6.6% -6.9% 1.3% 55.2% 0.8% 3.8%
A-ACC Shares (EUR) 11.06.2007 11.06.2007 1.8% 2.7% 32.0% 15.2% 5.7% 85.4% 20.0% 5.3%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 -0.6% 0.0% 12.3% 3.1% 2.4% 35.7% 15.3% 4.6%
E-ACC Shares (EUR) 11.06.2007 11.06.2007 1.1% 2.7% 27.2% 15.2% 4.9% 69.5% 20.0% 4.5%
I-ACC Shares (USD) 25.10.2017 25.10.2017 -4.5% -4.8% - - - 2.0% 2.6% 1.3%
Y Shares (EUR) 12.09.2013 12.09.2013 2.6% 2.7% 37.2% 15.2% 6.5% 29.4% 8.7% 4.7%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 -4.8% -4.8% 10.9% -6.9% 2.1% 37.2% -7.3% 3.0%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 2.7% 2.7% 37.4% 15.2% 6.6% 29.7% 8.7% 4.7%

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

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 101 MILLION
Manager's Overview

Emerging market equities fell over the period. A strengthening US dollar and
interest rate increases by the US Federal Reserve (Fed) hurt sentiment.
However, as 2018 ended and the US Fed adopted a cautious stance, a more
supportive backdrop emerged. Concerns over the US-China trade war and
slowing economic growth in China, the world's largest developing country,
unnerved investors. The escalation of the trade war between the US and China
saw both sides impose tariffs on exports. This resulted in a sell-off across riskier
assets. On a positive note, progress in trade talks and encouraging
manufacturing data in China lifted sentiment. In Latin America, Brazilian stocks
declined as the government re-introduced price controls and subsidies.
Encouragingly, political uncertainty ended with the appointment of Jair
Bolsonaro as President. Elsewhere, Russian equities rose after the Robert Muller
report concluded that there was no Russian interference in the 2016 US
Presidential elections.

The fund outperformed the comparative index as a result of strong stock
selection, particularly within the financials and consumer discretionary sectors.
Within consumer discretionary, the position in China-based sports apparel
company Li Ning added value as it reported robust numbers throughout the
year despite macroeconomic uncertainty in the country. In the financials sector,
the allocation to Bank Central Asia was a top contributor to returns. The

Emerging Markets Focus Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
AlA Group 5,544,512 5.51
Taiwan Semiconductor Manufacturing 5,282,745 5.25
Bank Central Asia 5,004,433 4.98
Housing Development Finance 4,186,349 4.16
Li Ning 3,681,281 3.66
Tata Consultancy Services 3,390,002 3.37
Techtronic Industries 3,368,072 3.35
Lojas Renner 3,061,663 3.04
Midea Group (B) 3,021,693 3.00
Zhejiang Supor (B) 2,990,432 2.97

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Indonesian bank continues to deliver high return on assets, while maintaining a © SSE/S
prudent approach to risk management. However, the holding in Baidu ]
China 20.64
detracted from performance.
India 13.48
The vast consumer base in the developing world underpins a multi-year growth Hong Kong 13.24
opportunity due to rising demand for banking and other financial services. As a Taiwan 971
result, the fund is overweight in the financials sector. Insurer AIA Group is a play :
on the structural growth story in the Asian life insurance market. The manager South Africa 6.08
also holds Indonesia-based Bank Central Asia for its strong cash management Ireland 522
business and focus on retail banking. -
Brazil 5.17
Indonesia 4.98
USA 4.62
Korea 2.92
Hungary 2.92
Singapore 2.68
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 29.09.2014  29.09.2014 -1.0% 5.0% - - 31.1% 18.4% 6.1%
A Shares (EUR) 29.09.2014  29.09.2014 6.7% 2.4% - - 47.9% 34.1% 8.9%
A-ACC Shares (USD) 29.09.2014  29.09.2014 -1.0% 5.0% - - 31.0% 18.4% 6.1%
A-ACC Shares (EUR) (hedged) 29.09.2014  29.09.2014 0.5% -3.9% - - 26.5% 15.4% 5.3%
I-ACC Shares (USD) 29.09.2014  29.09.2014 0.1% 5.0% - - 37.4% 18.4% 7.2%
I'VMF-ACC Shares (USD) 09.05.2018  09.05.2018 - - - - 1.6% -3.4% -
R-GDIST Shares (GBP) 27.03.2019  27.03.2019 - - - - 7.5% 4.8% -
W Shares (GBP) 23.01.2019  23.01.2019 - - - - 10.5% 7.3% -
Y-ACC Shares (USD) 29.09.2014  29.09.2014 0.1% 5.0% - - 35.9% 18.4% 6.9%
Y-VMF-ACC Shares (USD) 09.05.2018  09.05.2018 - - - - 1.4% -3.4% -

*Comparative index: MSCI Emerging Markets (Net).
Comparative index Hedged EUR: MSCI Emerging Markets Net Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 5,482 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
Emerging market equities fell over the period. A strengthening US dollar and

interest rate increases by the US Federal Reserve (Fed) hurt sentiment. Market Value Net Assets
However, as 2018 ended and the US Fed adopted a cautious stance, a more (USD) (%)
supportive backdrop emerged. Concerns over the US-China trade war and Naspers 424,662,880 7.75
slowing economic growth in China, the world's largest developing country, AIA Group 383,732,155 7.00
unne[)veﬁ ir_1;est<')rs‘ The esi?lction of the }rrr?de wclr k:je_tween ItlhefoS and (;hl(ipa HDFC Bank 287,236,305 5.24
saw both sides |mpo§§ tariffs on exports. .IS resulted in a sell-off across ris| ier Taiwan Semiconductor Manufacturing 254,731,147 465
assets. On a positive note, progress in trade talks and encouraging - -
manufacturing data in China lifted sentiment. In Latin America, Brazilian stocks Housing Development Finance 212,760,261 3.88
declined as the government re-introduced price controls and subsidies. China Mengniu Dairy 192,573,629 3.51
Encouragingly, political uncertainty ended with the appointment of Jair Bank Central Asia 179,844,242 3.28
Bolso?aro als Zrejidtﬁntt. Elr?ewhere, Russi(;n eguitigstrc:fse after the Eobezr(t”hgulhesr Alibaba Group Holding ADR 175,460,075 3.20
report concluded that there was no Russian interference in the Sberbank of Russia 161,288,363 204
Presidential elections.

SK Hynix 137,760,565 2.51

The fund underperformed the comparative index over the period due to stock
selection in the information technology sector, while the underweight stance in
energy stocks added relative value. However, financials and consumer staples

names supported performance. Within financials, Hong Kong-based AIA Group
advanced as it reported solid results, and amid expectations of continued GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

growth, supported by its strong market position in China. Shares in India's HDFC Net Assets
B“”lf rose as robust loan and deposit growth throughout the year buoyed %)
profits. China 18.07
The vast consumer base in the developing world underpins a multi-year growth India 13.41
opportunity due to rising demand for banking and a wider range of financial Hong Kong 12.54
services. As a result, the fund ‘is overweight in the fincnc_ials sector. The Russia 983
manager holds India's largest private lender HDFC Bank, which has a strong
track record, a credible management team and robust growth plans. It is likely South Africa 9.26
to gain from a robust economic environment and government reforms. Insurer Taiwan 7.70
gchrk(Zrup is a play on the structural growth story in the Asian life insurance Korea .26
Brazil 454
USA 3.45
Indonesia 3.41
Mexico 3.08
United Arab Emirates 1.30
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 18.10.1993 18.10.1993 5.7% -5.0% 23.8% 21.9% 4.4% 188.2% 340.5% 4.2%
A Shares (EUR) 23.07.2007 23.07.2007 1.6% 2.4% 53.3% 50.8% 8.9% 46.3% 50.7% 3.3%
A Shares (GBP) 26.06.2006 26.06.2006 -0.5% 0.3% 60.2% 57.9% 9.9% 183.2% 190.2% 8.4%
A Shares (SGD) 15.05.2006 15.05.2006 -3.1% -2.4% 34.4% 32.2% 6.1% 47.0% 53.3% 3.0%
A Shares (USD) (hedged) 12.09.2016 12.09.2016 -1.8% -0.8% - - - 21.9% 28.0% 7.8%
A-ACC Shares (USD) 25.09.2006 25.09.2006 5.7% -5.0% 23.8% 21.9% 4.4% 86.5% 89.5% 5.1%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 1.6% 2.4% 53.6% 50.8% 9.0% 49.4% 48.7% 8.2%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 5.1% 5.8% - - - 36.6% 46.3% 8.8%
A-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 -4.4% -3.9% - - - 12.8% 10.6% 2.6%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 -8.8% -5.0% - - - -8.8% -6.6% -8.1%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 1.2% 2.4% - - - 28.5% 37.8% 8.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 0.9% 2.4% 47.6% 50.8% 8.1% 145.4% 211.0% 4.9%
| Shares (EUR) 22.07.2015 22.07.2015 2.5% 2.4% - - - 20.3% 22.4% 5.0%
| Shares (GBP) 20.04.2016 20.04.2016 0.5% 0.3% - - - 47.0% 50.5% 13.6%
I-ACC Shares (USD) 27.02.2012 27.02.2012 -4.7% -5.0% 30.2% 21.9% 5.4% 47.4% 21.4% 5.6%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -2.9% -2.4% - - - 19.2% 22.2% 4.6%
W Shares (GBP) 10.10.2016 10.10.2016 0.4% 0.3% - - - 17.7% 17.7% 6.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 0.4% 0.3% 67.2% 57.9% 10.8% 66.0% 62.5% 10.4%
X-ACC Shares (USD) 25.07.2018 25.07.2018 - - - - - 1.2% 0.1% -
Y Shares (USD) 25.09.2013 25.09.2013 -4.9% -5.0% 28.9% 21.9% 5.2% 30.5% 21.6% 4.9%
Y Shares (EUR) 08.11.2017 08.11.2017 2.7% 2.4% - - - -0.2% 1.5% -0.1%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -4.9% -5.0% 28.9% 21.9% 5.2% 41.5% 34.7% 3.2%
Y-ACC Shares (EUR) 28.08.2014 28.08.2014 2.5% 2.4% - - - 38.9% 29.5% 7.3%
Y-ACC Shares (EUR) (EUR/USD hedged) 14.02.2018 14.02.2018 -8.2% -5.0% - - - -12.3% -6.4% -10.3%

*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.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 459 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
European equities ended a volatile 12-month period in positive territory. Tighter

financial conditions, ongoing trade tensions, an uncertain political landscape in Market Value Net Assets
Spain and a Chinaled global slowdown negatively impacted investor (EUR) (%)
sentiment. Equities were particularly weak in the fourth quarter of 2018. SAP 17,708,526 3.86
However, markets rebounded in the first four months of 2019 supported by the Ferrovial 17,409,857 3.79
emergence of a more accommodative monetary policy stance from major ASML Holding 16 636 378 3.63
centrcl. banks, strgnger data reIgc;es from China and expectations of a AXA 16,533.248 3.60
resolution on US-China trade negotiations.

Cellnex Telecom 16,412,721 3.58
The fund outperformed the comparative index over the year largely due to Siemens 16,330,518 3.56
strong stock selection. Industrials was the largest contributor to returns, with Airbus Group 16,317,160 3.56
both stock picking and an overweight allocation adding notable value. Valmet, Galp Energia SGPS 16310 254 355
a devgloper and 'sur.)pller of technglogles to thg paper, pulp 'ond energy Fresenius Medical Care 16,288,671 355
industries, added significant value, driven by a series of encouraging quarterly

Sanofi 16,199,884 3.53

results in 2018. Elsewhere in the sector, transportation infrastructure company
Ferrovial and aircraft manufacturer Airbus Group were among the key
contributors to returns. Selected holdings in information technology (Altran
Technologies) and communication services (Cellnex Telecom) also proved

rewarding. The strong outperformance was partially offset by an underweight
positioning in materials and selected financials holdings. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
The fund is an equally weighted portfolio of the top 30 eurozone analyst ideas, ° Ssg/s
through a portfolio construction process that utilises an optimiser to size German 29.35
positions to maximise expected returns while limiting factor exposures. Capital Y -
allocation to individual stocks is limited to 3.5% at purchase for the top 30 France 24.78
names, to prudently manage for stock specific events and avoid over-reliance Netherlands 20.01
on risk model assumptions. In terms of sector positioning, industrials is currently Soain 1149
the largest overweight. Within the sector, Ferrovial and Dutch construction P :
services company Royal BAM Group are among the key holdings. Consumer Italy 5.37
staples is the largest sector underweight. Portugal 355
Ireland 3.09
Luxembourg 2.29

Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised

A Shares (EUR) 30.09.1998 30.09.1998 2.9% 0.8% 22.9% 33.0% 4.2% 165.7% 144.6% 4.9%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 2.9% 0.8% 22.9% 33.0% 4.2% 59.0% 54.2% 3.7%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 3.9% 1.8% 21.1% 32.6% 3.9% 27.8% 41.4% 4.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 5.9% 3.9% 31.2% 42.2% 5.6% 33.8% 47.5% 5.6%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 2.4% 0.8% - - - 14.4% 27.3% 4.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 2.2% 0.8% 18.4% 33.0% 3.4% 19.5% 35.0% 1.0%

| Shares (EUR) 03.06.2016 03.06.2016 4.1% 0.8% - - - 20.3% 27.1% 6.6%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 4.0% 0.8% 29.5% 33.0% 5.3% 50.6% 60.0% 7.2%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 1.7% -1.2% 33.8% 39.3% 6.0% 33.1% 41.3% 5.7%

Y Shares (EUR) 25.09.2013 25.09.2013 3.8% 0.8% 27.9% 33.0% 5.0% 38.5% 47.2% 6.0%

Y Shares (SGD) 05.10.2015 05.10.2015 -1.1% -3.9% - - - 8.1% 19.3% 2.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 3.8% 0.8% 27.9% 33.0% 5.0% 76.1% 57.0% 5.2%
Y-ACC Shares (USD) (hedged) 15.09.2015 15.09.2015 6.7% 3.9% - - - 23.6% 34.0% 6.0%

*Comparative index: MSCI EMU (Net).
Comparative index hedged CZK: MSCI EMU Net hedged to CZK.
Comparative index Hedged USD: MSCI EMU Net hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Euro STOXX 50® Fund 2

FUND SIZE AS AT 30.04.2019 : EUR 179 MILLION
Manager's Overview

European equites ended a volatile 12-month period in positive territory in euro
and sterling terms, but declined in US dollar terms. Tighter financial conditions,
ongoing trade tensions and a China-led global slowdown negatively impacted
investor sentiment. Equities were particularly weak in the fourth quarter of 2018.
Markets rebounded in the first four months of 2019 as investor sentiment was
supported by the emergence of a more accommodative monetary policy stance
from major central banks, stronger data releases from China and expectations
of a resolution on US-China trade negotiations.

As a "passive" or "index tracker" fund, the fund is managed to provide returns
that are as close as possible to that of the index, which is a concentrated index
of the 50 largest companies in the eurozone. However, the fund incurs costs and
expenses that the index does not incur - although it can benefit from securities
lending when the index cannot. This means fund returns should be similar to the
index, rather than identical. Over the period, the primary A-EUR class of the
fund returned +2.5% in net euro terms, outperforming the index, which returned
+2.1%. Taxation was a positive source of tracking difference, where the fund's
withholding tax treatment is more favourable versus the net total return index.

Geode Capital Management LLC, a leading specialist in the management of
index tracking strategies, was appointed as sub-investment manager to the fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Total 9,261,199 5.17
SAP 8,769,609 4.89
LVMH Moet Hennessy Louis Vuitton 6,594,602 3.68
Allianz 6,451,088 3.60
Linde 6,263,620 3.49
Sanofi 6,193,078 3.46
Siemens 6,070,411 3.39
ASML Holding 5,588,094 3.12
Unilever 5,554,373 3.10
Banco Santander 5,183,005 2.89

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
on 3 January 2017. The managers endeavour to minimise deviation from the © SSE/S
index by using an index tracking technique, which comprises full replication of France 38.46
the companies represented in the index. Please note, the fund's cash position, .
and investment of cash into a liquidity fund for diversification, does not mean Germany 27.74
that the fund is under exposed to the index, as such positions are typically Spain 10.00
equitised with equity index futures contracts. This helps to efficiently manage Netherlands 725
cashflows in the fund at reduced costs. When taking into account exposure :
achieved by these futures contracts, the fund's holdings weights more closely UK 6.59
match the index. Italy 4.76

Belgium 2.68
Finland 1.04
Ireland 1.00
Total Return as at 30.04.2019** 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) 08.10.1996 03.11.1998 2.5% 2.1% 26.8% 25.7% 4.9% 90.1% 100.5% 3.2%
A Shares (GBP) 26.06.2000 13.07.2000 0.3% 0.1% 32.8% 31.6% 5.8% 43.4% 51.1% 1.9%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 2.5% 2.1% 26.8% 25.7% 4.9% 33.6% 33.7% 2.3%
Y-ACC Shares (EUR) 14.07.2008 14.07.2008 2.6% 2.1% 27.9% 25.7% 5.0% 55.1% 50.3% 4.1%

*Comparative index: EURO STOXX 50 Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 2,341 MILLION
Manager's Overview

European equites ended a volatile 12-month period in positive territory in euro
and sterling terms, but declined in US dollar terms. Tighter financial conditions,
ongoing trade tensions and a China-led global slowdown negatively impacted
investor sentiment. Equities were particularly weak in the fourth quarter of 2018.
Markets rebounded in the first four months of 2019 as investor sentiment was
supported by the emergence of a more accommodative monetary policy stance
from major central banks, stronger data releases from China and expectations
of a resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year, driven by strong
security selection and positive sector allocation. In particular, selected holdings
in the information technology (IT) and industrials sectors and the positioning in
financials and communication services proved favourable. Among the key
contributors, Worldpay (A) benefited from sustained earnings growth as well as
the revenue and cost synergies that it has achieved from the merger with US
rival Vantiv. Its shares also rose following the company's acquisition by FIS, in a
$43 billion deal. In industrials, Experian, one of the top 10 holdings, delivered
strong results that led to analyst upgrades to earnings expectations. Edenred,
another key position, also performed well. Some of these gains were offset by
weaker positioning in consumer staples and the lack of exposure to the utilities
sector.

European Dynamic Growth Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SAP 137,056,806 5.85
Experian 128,043,056 5.47
Worldpay (A) 101,945,681 4.35
Ingenico Group 78,307,087 3.34
British American Tobacco 77,480,374 3.31
Novo Nordisk 75,956,635 3.24
Heineken 70,793,136 3.02
Grifols 70,580,134 3.01
Scout24 68,891,141 2.94
Sage Group 67,388,506 2.88

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
%
The manager continues to look for quality growth companies that trade below UK 29(807)
their intrinsic value. The fund has an overweight exposure to the IT, industrials, -
health care and communication services sectors. Energy, materials and Germany 14.20
financials remain underweight as the manager is not finding attractive France 13.75
companies where the investment thesis is not dependent on macroeconomic Netherlands 933
factors or commodity price forecasts. Within IT, Ingenico Group and SAP are the :
core holdings. The fund holds online market places, including Rightmove, Just Switzerland 8.38
Eat and Auto Trader Group, as these businesses are dominant players that offer Spain 557
the best products and get the most internet traffic.
Denmark 4.86
USA 435
Sweden 4.10
Ireland 3.74
Luxembourg 1.08
Portugal 0.00
Total Return as at 30.04.2019** 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 C lati lati li C lative C lative A lised
A Shares (EUR) 15.01.2001 09.02.2001 17.3% 4.6% 74.0% 31.7% 11.7% 224.4% 147.4% 6.7%
A Shares (SGD) 11.03.2015 11.03.2015 11.8% 0.2% - - - 47.9% 15.2% 9.9%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 17.3% 4.6% 74.0% 31.7% 11.7% 164.5% 70.9% 8.0%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 16.0% 3.4% - - - 78.5% 35.3% 13.0%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 17.8% 5.2% 88.3% 44.7% 13.5% 99.4% 60.6% 13.2%
A-ACC Shares (SGD) (hedged) 20.08.2015 20.08.2015 17.7% 5.5% - - - 53.5% 31.6% 12.3%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 18.5% 6.4% 81.5% 41.8% 12.7% 82.2% 46.5% 12.0%
D-ACC Shares (EUR) 22.08.2018 22.08.2018 - - - - - 6.6% 3.9% -
E-ACC Shares (EUR) 15.01.2001 13.02.2001 16.4% 4.6% 67.6% 31.7% 10.9% 183.3% 145.7% 5.9%
I-ACC Shares (EUR 18.02.2016 18.02.2016 18.5% 4.6% - - - 52.1% 31.2% 14.0%
(EUR)
I-ACC Shares (USD) 30.11.2015 30.11.2015 9.5% -3.0% - - - 41.4% 19.0% 10.7%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 15.8% 2.5% 89.3% 37.8% 13.6% 86.5% 39.8% 12.9%
Y Shares (EUR) 25.09.2013 25.09.2013 18.3% 4.6% 81.1% 31.7% 12.6% 91.4% 43.9% 12.3%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 18.4% 4.6% 81.1% 31.7% 12.6% 135.4% 41.7% 7.7%
Y-ACC Shares (USD) (hedged) 13.12.2017 13.12.2017 19.6% 6.4% - - - 21.2% 7.6% 15.0%

*Comparative index: EURO STOXX (TMI) Mid Europe (Net) to 29.06.07; thereafter MSCI Europe (Net).
Comparative index Hedged HUF: MSCI Europe (Net) Hedged to HUF.
Comparative index Hedged PLN: MSCI Europe (Net) Hedged to PLN.
Comparative index Hedged SGD: MSCI Europe (Net) Hedged to SGD.
Comparative index Hedged USD: MSCI Europe (Net) Hedged to USD.

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

FUND SIZE AS AT 30.04.2019 : EUR 245 MILLION
Manager's Overview

European equites ended a volatile 12-month period in positive territory. The
period was influenced by tighter financial conditions, ongoing trade tensions
and a China-led global slowdown, which hurt investor sentiment. However,
markets rebounded in the first four months of 2019 as investor sentiment was
supported by the emergence of a more accommodative monetary policy stance
from major central banks, stronger data releases from China and expectations
of a resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year, supported by both
positive stock selection and sector allocation. In particular, shares in medical
technology company Getinge benefited from strong earnings during the fourth
quarter of 2018 and first quarter of 2019, driven by an improvement in order
intake, sales and profit margins. The management's restructuring efforts,
including investment in commercial structures, research and development
projects, and quality control measures have started to show results. In
industrials, Edenred benefited from sustained organic top-line growth across
regions given the robust performance of its core employee benefits business.
The holding in chemicals company Linde also added value, as it is well placed
to benefit from synergies arising from its merger with Praxair. Conversely, the
holding in telecommunication services provider lliad was the largest detractor
from returns. However, the manager remains confident that lliad will achieve a

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Nestle 12,904,577 5.27
SAP 8,980,895 3.67
BP 8,410,086 3.43
Roche Holding 7,998,243 3.27
Sanofi 7,130,010 2.91
Airbus Group 7,053,074 2.88
Royal Dutch Shell 7,016,478 2.86
AXA 6,439,098 2.63
Lonza Group 6,356,759 2.60
CRH 6,346,028 2.59

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
progressive return to growth in 2019, due to fixed line product launches and © SSE/S
easing competition within the mobile segment of its business. France 19.96
The fund is well diversified, with a focus on individual stock selection and limited Switzerland 19.73
sector and style biases. The manager focuses on attractively valued companies UK 17.83
that are expected to experience an inflection in returns, but which involve no Netherlands 178
additional financial risk. The fund's bias towards health care was maintained. :
Within the sector, a new position was added in biotechnology supplier Lonza Germany 11.72
Group, which is establishing itself as a leader in the manufacture of drugs for Ireland 5.86
third parties. Conversely, the position in pharmaceutical company Shire was Swed 106
sold following its share price increase post its takeover by Japanese company weden -
Takeda. Spain 3.44

Norway 2.75
Luxembourg 1.71
Denmark 0.85
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A-ACC Shares (EUR) 12.12.2005 12.12.2005 7.0% 4.6% 29.8% 31.7% 5.3% 70.5% 80.8% 4.1%
A-ACC Shares (USD) 10.03.2014 10.03.2014 -0.8% -3.0% 6.7% 6.4% 1.3% 8.0% 9.5% 1.5%
E-ACC Shares (EUR) 12.12.2005 12.12.2005 6.2% 4.6% 24.9% 31.7% 4.6% 54.3% 80.8% 3.3%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 7.9% 4.6% 35.0% 31.7% 6.2% 41.7% 41.7% 3.1%

*Comparative index: MSCI Europe (Net).

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

FUND SIZE AS AT 30.04.2019 : EUR 7,415 MILLION
Manager's Overview

European equities ended in positive territory after a volatile year. Tighter
financial conditions, ongoing trade tensions, an uncertain political landscape in
Spain and a China-led global slowdown negatively impacted investor
sentiment. Equities were particularly weak in the fourth quarter of 2018.
However, markets rebounded in the first four months of 2019 supported by the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year as both sector
allocation and stock selection supported returns. Consumer discretionary was
the largest contributor to performance. Luxury goods conglomerate Kering
reported a strong set of quarterly results, primarily driven by the Gucci brand.
The lack of exposure to automobiles supported relative returns as automobile
companies were negatively impacted by fears that US tariffs could be applied
to car imports. Elsewhere, selected holdings in financials (DNB), industrials
(Wolters Kluwer) and information technology (SAP) also added notable value.
The strong outperformance was partially offset by selected holdings in
consumer staples and materials.

In constructing the portfolio, the manager looks for a balance between the

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SAP 407,394,551 5.49
Roche Holding 343,094,995 4.63
Royal Dutch Shell 301,847,138 4.07
Sanofi 298,334,313 4.02
Fresenius Medical Care 293,565,381 3.96
AXA 269,495,163 3.63
Kering 252,458,495 3.40
BP 241,651,627 3.26
Wolters Kluwer 222,048,597 2.99
Prudential 210,437,416 2.84

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
quality of a company's business model and the valuation it is given by the © SSE/S
market. Companies where the market is under-estimating long-term growth UK 29.18
prospects are preferred. The strategy has a considerable bias towards higher .
quality, higher return companies and this has not changed significantly over the France 18.92
last five years. However, the number of companies held in the portfolio that are Germany 18.60
cheap compared to history has increased. At a sector level, the biggest

. K X N . . Netherlands 12.62
overweights are in health care, information technology and industrials stocks,
while materials and financials are the largest underweights. The manager Switzerland 8.05
prefers relatively defensive business models in cyclical sectors, such as SAP and Sweden 3.10
professional services company Wolters Kluwer. Norway 264
Ireland 2.48
Spain 2.25
Luxembourg 1.66
Total Return as at 30.04.2019** 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 6.9% 4.8% 39.3% 35.6% 6.9% 1,224.0% 946.7% 9.5%
A Shares (SGD) 27.10.2010 27.10.2010 1.9% 0.1% 22.1% 18.9% 4.1% 54.8% 62.9% 5.3%
A-ACC Shares (EUR) 02.05.2007 02.05.2007 6.9% 4.8% 39.3% 35.6% 6.9% 37.8% 49.8% 2.7%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 8.6% 6.6% 45.3% 46.2% 7.8% 48.4% 51.4% 7.7%
C Shares (EUR) 05.11.2007 05.11.2007 5.8% 4.8% 32.5% 35.6% 5.8% 20.9% 51.1% 1.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 6.0% 4.8% 34.2% 35.6% 6.1% 96.7% 76.9% 3.7%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 7.9% 4.8% - - - 13.0% 9.0% 7.0%
SR-ACC Shares (EUR) 12.06.2015 12.06.2015 7.0% 4.8% - - - 14.3% 13.7% 3.5%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 2.1% 0.1% - - - 14.9% 14.6% 3.6%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 5.4% 2.7% - - - 37.6% 34.5% 8.6%
Y Shares (EUR) 25.09.2013 25.09.2013 7.8% 4.8% 44.9% 35.6% 7.7% 55.9% 48.3% 8.3%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 7.7% 4.8% 44.9% 35.6% 7.7% 90.8% 94.2% 6.0%
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 - - - - - 5.2% 2.7% -

*Comparative index: FTSE World Europe ex-UK to 29.02.2000; thereafter FTSE World Europe.
Comparative index Hedged USD: FTSE World Europe USD Hedged Total Return.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 1,626 MILLION
Manager's Overview

European equities ended in positive territory after a volatile year. Tighter
financial conditions, ongoing trade tensions, an uncertain political landscape in
Spain and a China-led global slowdown negatively impacted investor
sentiment. Equities were particularly weak in the fourth quarter of 2018.
However, markets rebounded in the first four months of 2019 supported by the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year as both sector
allocation and stock selection supported returns. Consumer discretionary was
the largest contributor to performance. Luxury goods conglomerate Kering
released a strong set of quarterly results, primarily driven by the Gucci brand.
The lack of exposure to automobiles supported relative returns as automobile
companies were weak on fears that US tariffs could be applied to car imports.
Elsewhere, selected holdings in financials (DNB), industrials (Wolters Kluwer)
and information technology (SAP) also added notable value. The strong
outperformance was partially offset by selected holdings in consumer staples
and materials.

European Larger Companies Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SAP 89,269,013 5.49
Royal Dutch Shell 81,485,931 5.01
Roche Holding 75,549,150 4.65
Sanofi 65,692,901 4.04
Fresenius Medical Care 64,642,778 3.98
AXA 59,342,530 3.65
Kering 55,424,870 3.41
BP 53,191,819 3.27
Wolters Kluwer 48,881,428 3.01
Prudential 46,338,086 2.85

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

In constructing the portfolio, the manager looks for a balance between the Net Assets
quality of a company's business model and the valuation it is given by the %)
market. Companies where the market is under-estimating long-term growth UK 29.22
prospects are preferred. The strategy has a considerable bias towards higher .
quality, higher return companies and this has not changed significantly over the France 18.97
last five years. However, the number of companies held in the portfolio that are Germany 18.59
cheap _compared_ to history hc; mcrec'sed. At a sector Igvel, the biggest Netherlands 12.63
overweights are in health care, information technology and industrials stocks,
while materials and financials are the largest underweights. The manager Switzerland 8.08
prefers relatively defensive business models in cyclical sectors, such as SAP and Sweden 311
professional services company Wolters Kluwer. Norway 258
Ireland 2.31
Spain 2.24
Luxembourg 1.66
Total Return as at 30.04.2019** 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) 16.09.2002 16.09.2002 7.0% 4.6% 38.2% 31.7% 6.7% 202.6% 177.1% 6.9%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 7.0% 4.6% 38.2% 31.7% 6.7% 77.8% 69.9% 4.6%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 6.4% 4.6% - - - 24.0% 24.9% 7.3%
E-ACC Shares (EUR) 16.09.2002 27.09.2002 6.2% 4.6% 33.1% 31.7% 5.9% 183.7% 191.0% 6.5%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 8.1% 4.6% 45.5% 31.7% 7.8% 64.8% 53.1% 8.8%
I-ACC Shares (SGD) 30.11.2015 30.11.2015 3.3% 0.2% - - - 22.3% 15.0% 6.1%
I-ACC Shares (SGD) (hedged) 26.01.2015 26.01.2015 8.8% 5.5% - - - 39.4% 33.9% 8.1%
I-ACC Shares (SGD) (SGD/EUR hedged)  10.04.2019 10.04.2019 - - - - - 2.0% - -
Y Shares (EUR) 25.09.2013 25.09.2013 7.9% 4.6% 43.8% 31.7% 7.5% 54.9% 43.9% 8.1%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 7.9% 4.6% 43.8% 31.7% 7.5% 65.9% 41.7% 4.5%
Y-ACC Shares (USD) (hedged) 12.09.2013 12.09.2013 9.2% 6.4% 49.8% 41.8% 8.4% 60.6% 55.4% 8.8%
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 - - - - - 5.2% 2.5% -

*Comparative index: MSCI Europe (Net).

Comparative index Hedged SGD: MSCI Europe (Net) Hedged to SGD.

Comparative index Hedged USD: MSCI Europe (Net) Hedged to USD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 981 MILLION
Manager's Overview

It was a volatile 12-month period for European smaller companies
equities. Tighter financial conditions, ongoing trade tensions, and a China-led
global slowdown hurt investor sentiment. Equities were particularly weak in the
fourth quarter of 2018. Markets rebounded in the first four months of 2019
supported by the emergence of a more accommodative monetary policy stance
from major central banks, stronger data releases from China and expectations
of a resolution on US-China trade negotiations.

The fund underperformed the comparative index during the year. Weak
performance of consumer discretionary and financials holdings and
unfavourable positioning in the utilities and industrials sectors detracted from
returns. In consumer discretionary, shares in Westwing Group fell after it
reported weaker than expected results for 2018 and issued a disappointing
outlook for 2019. Shares in Maisons du Monde and Ted Baker were hit by
the overall weakness in the retail sector. These losses were partially offset by
the position in Takeaway.com which performed well following its acquisition of
food delivery operations in Germany from rival business Delivery Hero.
Meanwhile, holdings in the communication services sector including 4imprint
Group and Future contributed to returns.

European Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Xtrackers Euro Stoxx 50 UCITS ETF 30,144,166 3.07
Takeaway.com 26,755,669 2.73
Basic-Fit 15,996,757 1.63
Banca Generali 15,382,438 1.57
4imprint Group 14,696,810 1.50
8x8 14,311,727 1.46
Team17 Group 12,883,228 1.31
Altran Technologies 12,449,627 1.27
IG Group Holdings 12,098,692 1.23
Just Eat 12,023,302 1.23

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

The fund is focused on identifying weII-mqn.qged, cash ggperative companies Net Assets
that have clear market leadership, a sustainable competitive advantage and (%)
profits driven by strong sales growth. The fund retains the bias towards quality UK 3353
growth stocks with large overweight positions in the consumer discretionary -
sector. Key holdings in the sector include Takeaway.com, Basic-Fit and Just Eat. Netherlands 8.65
The fund is also overweight in the communication services and materials Germany 857
sectors, and is underweight in industrials and real estate. Within communication France 689
services, 4imprint Group and Team17 Group are held as both continue to ’
deliver strong growth. Ireland 6.55
Luxembourg 4.96
Italy 3.62
Switzerland 3.49
Sweden 3.38
Finland 2.71
USA 2.71
Canada 2.36
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (EUR) 01.12.1995 28.12.1995 -0.7% 0.3% 54.0% 46.9% 9.0% 968.8% 843.3% 10.7%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -0.7% 0.3% 54.1% 46.9% 9.0% 128.0% 122.3% 6.8%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 0.4% 2.5% 64.7% 61.6% 10.5% 63.1% 66.8% 9.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -1.4% 0.3% 48.3% 46.9% 8.2% 66.2% 220.6% 2.8%
I-ACC Shares (EUR) 28.11.2018 28.11.2018 - - - - - 10.5% 10.1% -
X-ACC Shares (EUR) 25.07.2018 25.07.2018 - - - - - -3.7% -1.1% -
Y Shares (EUR) 25.09.2013 25.09.2013 0.1% 0.3% 60.2% 46.9% 9.9% 77.2% 69.1% 10.8%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 0.2% 0.3% 60.3% 46.9% 9.9% 153.7% 146.8% 8.7%

*Comparative index: Euromoney Smaller European Companies Gross.

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 186 MILLION
Manager's Overview

Global equities rose over the 12-month period, supported by healthy corporate
earnings. However, rising US interest rates, trade tensions, political uncertainty
in Europe and concerns about emerging markets led to elevated market
volatility. In particular, equities came under pressure in the fourth quarter of
2018 as concerns over global growth intensified. Nonetheless, investor
sentiment improved in 2019 amid expectations of a US-China trade deal and
the accommodative monetary policy stance in major economies. Notably, the
US Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks.

The fund outperformed the comparative index over the year. The position in
Microsoft performed well on strong growth prospects. Shares in Qualcomm rose
on easing worries over litigation post its settlement with Apple, which
underscored the value of its intellectual property and leadership position in the
fifth-generation (5G) space. Positions in NextEra Energy and Essent Group also
contributed to returns. Meanwhile, shares in Mylan fell as increased competition
in a generic drugs market impacted its earnings. Japanese health care major
Sysmex also declined due to weak results. However, the holding was retained
as a large addressable market across geographies, strong competitive
positioning and pricing power should provide a solid base for future growth.

FIRST All Country World Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 4,670,028 2.52
SAP 4,256,833 2.29
NextEra Energy 4,255,271 2.29
JPMorgan Chase 4,249,838 2.29
Heineken 4,056,992 2.19
Roche Holding 3,753,529 2.02
T-Mobile US 3,676,088 1.98
Discover Financial Services 3,647,578 1.97
Morgan Stanley 3,378,341 1.82
Merck 3,196,669 1.72

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Caution is warranted towards risk assets in the current late-cycle environment. © SSE/S
Underlying fundamentals have not improved along with the rebound in markets, USA 5197
as risks in the global economy persist. Decelerating below-trend global growth .
is likely to continue in the near term. In such an environment, a bottom-up Japan 5.91
investment approach, focused on stock level fundamentals, is best suited to Canada 457
deliver returns. The managers continue to focus on the highest conviction and German 419
most relevant ideas generated by Fidelity's global analyst base. Y .
China 3.58
France 3.34
UK 3.20
Switzerland 3.18
Ireland 3.16
Netherlands 3.04
Sweden 2.30
Indonesia 1.57
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
| Shares (USD) 04.12.2014  04.12.2014 5.5% 5.1% - - 36.4% 34.9% 7.3%
I-ACC Shares (USD) 04.12.2014 04.12.2014 5.4% 5.1% - - 36.3% 34.9% 7.3%
I-ACC Shares (EUR) 04.12.2014 04.12.2014 13.6% 13.3% - - 48.7% 49.7% 9.4%
I-ACC Shares (GBP) 04.12.2014  04.12.2014 11.2% 11.0% - - 63.8% 62.5% 11.9%
Y-ACC Shares (USD) 04.12.2014 04.12.2014 5.1% 5.1% - - 34.8% 34.9% 7.0%

*Comparative index: MSCI AC World (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 35 MILLION
Manager's Overview

Developed equities rose over the 12-month period, supported by healthy
corporate earnings. However, rising US interest rates, trade tensions and
political uncertainty in Europe led to elevated market volatility. In particular,
equities came under pressure in the fourth quarter of 2018 as concerns over
global growth intensified. Nonetheless, investor sentiment improved in 2019
amid expectations of a US-China trade deal and the accommodative monetary
policy stance in major economies. Notably, the US Federal Reserve signalled a
possible end to interest rate hikes at its January meeting amid rising global
economic risks.

The fund underperformed the comparative index over the year as certain key
holdings were negatively impacted by challenging business conditions. In
particular, shares in Panasonic came under pressure as it lowered its earnings
outlook, citing weak demand for automobile components and factory
equipment in China. The holding in Mylan also held back gains as it reported
weak earnings, impacted by increased competition in the generic drugs market.
On a positive note, the position in Microsoft performed well due to strong
growth prospects. Qualcomm advanced on easing worries over litigation post
its settlement with Apple, which underscored the value of its intellectual
property and leadership position in the fifth-generation (5G) space. Holdings in
Abbott Laboratories and SoftBank Group also proved rewarding.

FIRST Developed World Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 875,577 253
SAP 830,970 2.40
Discover Financial Services 780,684 2.26
JPMorgan Chase 770,130 2.23
Facebook 760,692 2.20
Abbott Laboratories 739,291 2.14
NextEra Energy 729,094 2.1
Roche Holding 721,076 2.09
Morgan Stanley 709,735 2.05
Equinix REIT 700,597 2.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
%
Caution is warranted towards risk assets in the current late-cycle environment. USA 58(801’2
Underlying fundamentals have not improved along with the rebound in markets, -
as risks in the global economy persist. Decelerating below-trend global growth Japan 9.03
is likely to continue in the near term. In such an environment, a bottom-up Netherlands 5.00
investment approach, focused on stock level fundamentals, is best suited to
K . X - Canada 4.20
deliver returns. The managers continue to focus on the highest conviction and
most relevant ideas generated by Fidelity's global analyst base. France 3.53
Germany 3.48
Australia 3.22
Switzerland 2.92
Ireland 2.68
Italy 1.86
UK 1.63
Norway 158
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
| Shares (USD) 04.12.2014  04.12.2014 3.7% 6.5% - - 33.0% 36.7% 6.7%
I-ACC Shares (USD) 04.12.2014  04.12.2014 3.7% 6.5% - - 33.0% 36.7% 6.7%
I-ACC Shares (EUR) 04.12.2014  04.12.2014 11.8% 14.8% - - 46.8% 51.7% 9.1%
I-ACC Shares (GBP) 04.12.2014  04.12.2014 9.5% 12.5% - - 59.8% 64.6% 11.2%
Y-ACC Shares (USD) 04.12.2014  04.12.2014 3.6% 6.5% - - 31.7% 36.7% 6.4%

*Comparative index: MSCI World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 111 MILLION
Manager's Overview

Global equities rose over the 12-month period, supported by healthy corporate
earnings. However, rising US interest rates, trade tensions and political
uncertainty in Europe led to elevated market volatility. In particular, equities
came under pressure in the fourth quarter of 2018 as concerns over global
growth intensified. Nonetheless, investor sentiment improved in 2019 amid
expectations of a US-China trade deal and the accommodative monetary policy
stance in major economies. Notably, the US Federal Reserve signalled a
possible end to interest rate hikes at its January meeting amid rising global
economic risks.

The fund underperformed the comparative index over the year, largely due to
stock specific disappointments. Japanese health care major Sysmex declined
due to weak results. However, the holding was retained as a large addressable
market across geographies, strong competitive positioning and pricing power
should provide a solid base for future growth. The position in luxury fashion firm
Tapestry also held back performance, against a backdrop of weakening global
growth momentum. On a positive note, the exposure to Microsoft added value
on strong growth prospects. The holding in Merck & Co. also benefited from

FIRST ESG All Country World Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 4,508,354 4.07
Merck 2,451,236 2.21
SAP 2,392,192 2.16
Discover Financial Services 2,268,224 2.05
Tele2 2,252,428 2.03
Abbott Laboratories 2,147,554 1.94
DBS Group Holdings 2,132,502 1.93
Tokio Marine Holdings 2,094,179 1.89
Salesforce.com 2,091,602 1.89
Alphabet (A) 2,074,390 1.87

strong sales. Other contributors included Abbott Laboratories and
P it GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019
Lo . . . Net Assets
Caution is warranted towards risk assets in the current late-cycle environment. (%)
Underlying fundamentals have not improved along with the rebound in markets, USA 43.61
as risks in the global economy persist. Decelerating below-trend global growth -
is likely to continue in the near term. In such an environment, a bottom-up Japan 8.13
investment approach, focused on stock level fundamentals, is best suited to UK 6.62
deliver returns. The fund invests in companies that are highly rated by Fidelity's German 493
research analysts and that meet the fund's Environmental, Social and Y .
Governance (ESG) criteria. Canada 3.82
Australia 3.23
Sweden 3.13
Singapore 3.00
Spain 2.96
Ireland 2.81
Switzerland 2.76
France 2.26
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
Y-ACC Shares (USD) 22.06.2017  22.06.2017 4.3% 5.7% - - 15.4% 17.1% 8.0%
A-ACC Shares (EUR) 22.06.2017  22.06.2017 11.5% 13.9% - - 13.2% 16.5% 6.9%
A-ACC Shares (NOK) 22.06.2017  22.06.2017 11.4% 14.1% - - 15.4% 19.3% 8.0%
A-ACC Shares (SEK) 22.06.2017  22.06.2017 12.2% 14.9% - - 22.9% 27.4% 11.8%
I-ACC Shares (EUR) 22.06.2017  22.06.2017 12.6% 13.9% - - 15.2% 16.5% 7.9%
I-ACC Shares (NOK) 22.06.2017  22.06.2017 12.6% 14.1% - - 17.7% 19.3% 9.2%
I-ACC Shares (SEK) 22.06.2017  22.06.2017 13.4% 14.9% - - 25.8% 27.4% 13.2%
Y-ACC Shares (EUR) 25.04.2018  25.04.2018 12.6% 13.9% - - 15.0% 15.5% 14.8%

* Comparitive Index: MSCI ACWI ESG Leaders Net Index
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FIRST European Value Fund

FUND SIZE AS AT 30.04.2019 : EUR 19 MILLION
Manager's Overview

European equities, as measured by the MSCI Europe Value Index, ended flat in
a volatile 12-month period. Tighter financial conditions, ongoing trade tensions,

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

an uncertain political landscape in Spain and a China-led global slowdown (EUR) (%)
negatively impacted investor sentiment. Equities were particularly weak in the Royal Dutch Shell 1,174,048 6.23
fourth quarter of 2018. However, markets rebounded in the first four months of BP 599,205 3.18
2019 supported t?y the emergence of a more accommodative monetaw policy Lioyds Banking Group 555,581 2.95
stance from major central banks, stronger data releases from China and -
) . ) - Allianz 548,385 2.91
expectations of a resolution on US-China trade negotiations.
Sanofi 516,815 2.74
The fund underperformed the comparative index over the year, largely due to BNP Paribas 470,442 2.49
stock-specific disappointments. France-based Societe Generale was negatively Roche Holding 445,051 2.36
impacted by weak results. Nevertheless, the bank is attractively valued, and its AXA 442 417 235
cost control measures should help |t' to improve its return on assets. Shoreﬁ in Vodafone Group 414,549 2.20
steel production company ArcelorMittal also held back gains. On a positive DNB 413292 219

note, food business company Nestle performed well as it continues to make
progress in positioning its portfolio towards attractive high-growth categories
such as coffee, water and nutrition. Another key position in Roche Holding
gained on the back of the positive performance of new drugs such as Ocrevus
for multiple sclerosis, as well as its expansion efforts in China. Holdings in
Sanofi and BP also contributed to returns.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Lead indicators for the global economy have slowed, but are still in positive © SS&:/S
) . Qo T P (%)
territory and a recession seems unlikely in 2019. However, global uncertainties UK 26.91
related to Brexit, ongoing trade concerns between the US and its major trading -
partners, and a slowdown in China could negatively impact the eurozone's France 13.20
exportled economy. In such an environment, a bottom-up investment approach, Netherlands 11.65
focused on stock level fundamentals, is best suited to deliver returns. The
. ) S X Germany 10.18
managers continue to focus on the highest conviction and most relevant ideas
generated by Fidelity's global analyst base. Switzerland 8.86
Italy 8.85
Spain 6.33
Sweden 4.40
Ireland 2.33
Finland 2.28
Norway 219
Luxembourg 2.15
Total Return as at 30.04.2019** 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-ACC Shares (EUR) 31.08.2011 31.08.2011 -2.0% 0.0% 15.2% 27.2% 2.9% 68.7% 93.5% 7.1%
Y-ACC Shares (EUR) 31.08.2011 31.08.2011 -1.3% 0.0% 19.9% 27.2% 3.7% 79.0% 93.5% 7.9%

*Comparative index: MSCI Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
38



Fidelity
Funds

France Fund

FUND SIZE AS AT 30.04.2019 : EUR 117 MILLION
Manager's Overview

French equities, along with broader European stocks, ended a volatile 12-month
period in positive territory. Consumer staples and health care were among the
top performing sectors, while financials and real estate lagged the broader
market. Tighter financial conditions, ongoing trade tensions, an uncertain
political landscape in Spain and a China-led global slowdown negatively
impacted investor sentiment in 2018. However, markets rebounded in the first
four months of 2019 supported by the emergence of a more accommodative
monetary policy stance from major central banks, stronger data releases from
China and expectations of a resolution on US-China trade negotiations.

The fund underperformed the comparative index over the year as both stock
selection and sector allocation disappointed. The exposure to selected energy,
industrials and consumer stocks detracted from performance. Oil services
provider Vallourec was the largest detractor from returns, as disappointing
cashflows in the third quarter led to renewed fears that it may need to raise
capital, given that the company is highly debt laden. Elsewhere, alcohol
manufacturer Marie Brizard Wine & Spirits was hurt by weak second quarter
results. On a positive note, the underweight positioning in financials and
selected health care holdings (Korian and Virbac) supported relative returns.

The fund is managed with a contrarian value style and is currently biased

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Solocal Group 6,317,914 5.39
Technicolor 4,992,950 4.26
lliad 4,801,417 4.10
IPSOS 4,588,601 3.92
Europcar Mobility Group 3,971,438 3.39
Tarkett 3,651,472 3.12
Ingenico Group 3,515,117 3.00
Bollore 3,482,354 2.97
Rexel 3,403,422 2.91
Technipfmc 3,368,556 2.88

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
towards mid and small-caps stocks. Communication services is now the largest © SS?%S;
overweight sector in the portfolio (largely due to MSCI sector reclassification in Consumer Discretionar 27.66
September 2018), with significant exposure to media and telecommunications - Y .
stocks such as IPSOS, Technicolor, Solocal Group, lliad and Altice. The fund Industrials 21.54
remains heavily weighted in the technology space, where growth expectations Information Technology 17.86
are high. In the energy sector, the fund maintains a strong overweight stance in Ener 8.23
the oil services industry, through exposure to Vallourec, Technipfmc and CGG, 9y .
as the manager believes that investments in this space should ultimately pick Consumer Staples 6.68
up. Healthcare 5.30

Communication Services 4.10
Materials 3.82
Financials 2.55
Utilities 1.89
Open Ended Fund 0.01
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (EUR) 01.10.1990 01.10.1990 -12.3% 2.4% 9.6% 41.1% 1.8% 629.2% 783.6% 7.2%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -12.2% 2.4% 9.6% 41.1% 1.9% 43.5% 67.0% 2.9%
I-ACC Shares (EUR) 03.06.2016 03.06.2016 -11.4% 2.4% - - - 5.4% 32.9% 1.8%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 -11.5% 2.4% 14.0% 41.1% 2.7% 30.8% 46.3% 2.4%

*Comparative index: Paris CAC General to 30.11.1993; thereafter CAC All-Tradeable Total Return.

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

FUND SIZE AS AT 30.04.2019 : EUR 780 MILLION
Manager's Overview

German equites ended a volatile 12-month period in negative territory. Tighter
financial conditions, ongoing trade tensions and a China-led global slowdown
hurt investor sentiment. However, markets rebounded in 2019 following the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year, largely due to
strong security selection and sector positioning. Stock picking was particularly
rewarding in materials and financials. An overweight stance in industrials also
added value. Shares in aerospace and defence company Airbus rose
significantly as the firm announced very strong results and issued an
encouraging earnings outlook for 2019. Shares in insurer Hannover Rueck also
advanced amid encouraging results. The holding in chemicals company Linde
added value, as the company was well placed to benefit from the synergies
arising from its merger with Praxair. Conversely, the position in automobiles
component manufacturer Continental fell, as management lowered its 2018
guidance due to a decline in sales expectations and cost increases. However,
its shares are attractively valued, and Continental remains a high-quality
business with best-in-class profit margins and returns on invested capital.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Allianz 75,023,219 9.62
SAP 71,764,033 9.21
Airbus 57,274,847 7.35
Linde 56,771,985 7.28
Siemens 41,931,849 5.38
Porsche Automobil Holding Perpetual (Pref'd) 38,362,872 4.92
adidas 33,550,233 4.30
Qiagen 30,769,920 3.95
Bayer 29,559,750 3.79
Fresenius SE & Co 27,910,968 3.58

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
The manager focuses on investing in a concentrated, differentiated portfolio of © SSE/S
attractively priced, high-conviction, quality companies that are expected to grow ) .
well above the market average. Currently, the fund is overweight in the health ConsurT]er Discretionary 19.93
care and consumer discretionary sectors. Key health care positions include Industrials 18.52
molecular diagnostics company Qiagen and kidney dialysis company Fresenius. Financials 16.05
Both have an attractive growth profile. In consumer discretionary, Porsche Information Technolo 15.20
Automobil Holding Perpetual (Pref'd) and Takeaway.com are preferred 9y :
positions. Online food ordering company Takeaway.com is well placed to Healthcare 15.07
benefit from synergies resulting from its acquisition of German peer Delivery Materials 12.20
Hero. I :
Communication Services 153
Real Estate 1.15
Open Ended Fund 0.63
Total Return as at 30.04.2019** 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 2.2% 0.2% 41.0% 38.9% 7.1% 806.5% 782.1% 8.0%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 2.2% 0.2% 41.0% 38.9% 7.1% 127.9% 127.1% 6.8%
A-ACC Shares (CHF) (hedged) 24.02.2015 24.02.2015 1.9% 0.2% - - - 20.0% 16.1% 4.5%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 5.3% 2.9% 48.2% 47.0% 8.2% 47.2% 47.8% 7.9%
I-ACC Shares (EUR) 27.03.2019 27.03.2019 - - - - - 8.0% 7.6% -
Y Shares (EUR) 20.08.2015 20.08.2015 3.1% 0.2% - - - 24.9% 24.2% 6.2%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 3.1% 0.2% 46.7% 38.9% 8.0% 132.8% 107.5% 7.9%
Y-ACC Shares (CHF) (hedged) 07.08.2015 07.08.2015 2.7% 0.2% - - - 14.8% 12.4% 3.8%
Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 5.9% 2.9% - - - 23.1% 21.7% 5.7%

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

Comparative index Hedged CHF: HDAX index Hedged to CHF.
Comparative index Hedged USD: HDAX Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 1 MILLION
Manager's Overview

Global equities gained in US dollar terms over the review period. Equities
started on a weak note as US-China trade frictions, rising US interest rates and
political uncertainties in Europe intensified global growth concerns.
Nonetheless, investor sentiment improved in 2019 amid expectations of a US-
China trade deal and the accommodative monetary policy stance in major
economies. Notably, the US Federal Reserve signalled a possible end to
interest rate hikes at its January meeting amid rising global economic risks. The
European Central Bank announced that it will launch a new targeted subsidised
lending programme in September 2019, while pushing back guidance for future
interest rate moves at its March meeting. The Bank of Japan clarified its
intention to keep interest rates very low for a prolonged period. Chinese
authorities also introduced policy measures to support growth. Meanwhile, the
UK delayed Brexit after politicians rejected deals to withdraw from the
European Union.

The fund outperformed the comparative index over the period since launch. The
holding in video streaming major Netflix was the key contributor to
performance. Its shares gained following an announcement that the company
would implement significant subscription rate hikes for its US subscribers. The
position in SoftBank Group added to returns as it reported solid results and a
¥600 billion share buyback programme, the largest in its history. The holding in

Global Communications Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Facebook 105,254 9.54
Alphabet (A) 102,299 9.27
Walt Disney 88,827 8.05
Tencent Holdings 79,122 7.17
Netflix 54,296 4.92
Charter Communications 52,992 4.80
Comcast 40,446 3.66
SoftBank Group 37,711 3.42
Twitter 36,752 3.33
Naspers 34,848 3.16

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Twitter also gained on upbeat results, driven by strong revenues, user growth © SSE/S
and robust profit. Conversely, the allocation to retargeting company Criteo fell
X L X . . USA 74.88
on news that Google is considering changes to its advertisement tools, which
would make it more difficult to target advertisements through its Chrome China 7.70
browser. Meanwhile, the holding in Activision Blizzard fell as it lowered its 2019 France 3.49
guidance for net bookings and earnings per share. Japan 342
The communication services sector is a unique combination of companies that South Africa 3.16
enable communication and entertainment as well as those companies that Sweden 2.21
monetise that communication. The only constant in this sector is innovation; UK 163
which continually leads to new competitors and opportunities. This constant and :
fast rate of change gives us a unique opportunity to exploit new opportunities Ireland 1.30
within the sector. The fund has an overweight stance in the entertainment and
software industries, while the main underweight exposure is in the diversified
telecommunication services sub-sector.
Total Return as at 30.04.2019** 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-ACC Shares (EUR) 11.12.2018 11.12.2018 - - - - 19.5% 14.4% -
I-ACC Shares (EUR) 11.12.2018 11.12.2018 - 14.9% - 89.2% - 19.9% 14.4% -
W-ACC Shares (GBP) 27.02.2019 27.02.2019 - 12.6% - 98.1% - 12.9% 9.7% -
Y Shares (EUR) 11.12.2018 11.12.2018 - 14.9% - 89.2% - 19.9% 14.4% -
Y-ACC Shares (EUR) 11.12.2018 11.12.2018 - 14.9% - 89.2% - 19.9% 14.4% -

*Comparative index: MSCI All Country World Communications Services (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Consumer Industries Fund

FUND SIZE AS AT 30.04.2019 : EUR 1,167 MILLION
Manager's Overview

Global equities gained over the 12-month period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

uncertainty in Europe, and concerns about emerging markets elevated market (EUR) (%)
volatility. Equities came under pressure in the fourth quarter of 2018 as concerns Amazon.com 116,101,383 9.95
over global growth intensified. Nonetheless, investor sentiment improved in LVMH Moet Hennessy Louis Vuitton 72,161,899 6.18
2019 amid elxpectations of a US-Chinc'trcojAe deal Aundl rhe lcccom_moc'jcti;e Nestle 59,457,969 5.09
monetary policy stance in major economies. t a regional level, equities in the Alibaba Group Holding ADR 50,816,606 435
US and Pacific ex Japan advanced, while Japanese and European stocks fell.
Emerging market equities also declined, underperforming developed markets. Walmart 45,808,902 3.92

L'Oreal 44,415,061 3.80
The fund underperformed the comparative index over the year. The holding in Nike 38,252,486 3.28
PVH was a top detractor from returns. The position is r.etqin'ed for its div'e'rsifie.d Diageo 36,546,260 313
portfolio o'f' global brands and bqlo_nce s'heet optlonqhty.' The position in Coca-Cola 36,346,143 311
Amorepacific came under pressure as its Innisfree brand continues to struggle.

Colgate-Palmolive 36,293,995 3.1

Nonetheless, its diversified portfolio of brands and superior innovation and
research & development (R&D) capabilities, along with enhanced focus on
luxury cosmetics bode well. Not holding Procter & Gamble also detracted from
relative returns. On a positive note, the holding in LVMH Moet Hennessy Louis
Vuitton was supported by robust results. The company has strong brand
momentum across markets and product lines. Meanwhile, the holding in Puma

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

rallied after Kering completed the distribution of its stake in Puma to Net Assets
shareholders. The lack of exposure to British American Tobacco also aided %)
relative returns. USA 4092
The manager follows a bottom-up stock picking approach, while monitoring the France 14.33
top-down attractiveness of industries from a risk-reward perspective. The UK 7.79
manager focus is on companies with superior execution and strong brands. The -
K R R China 7.05
manager likes emerging market consumer companies that have a
decentralised management structure, and are beneficiaries of growth in these Switzerland 6.61
markets. The fund has an overweight stance in the textiles, apparel and luxury Germany 5.30
goods sub-sectors, with a preference towards global brands with pricing power. ] 424
The portfolio is underweight in the automobiles and tobacco sub-sectors. apan :
Italy 2.72
South Africa 1.96
Netherlands 1.74
Spain 1.23
Canada 1.17
Total Return as at 30.04.2019** 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 14.4% 15.1% 85.8% 78.7% 13.2% 209.8% 183.8% 6.2%
A Shares (GBP) 08.09.2000 02.10.2000 11.8% 12.8% 94.2% 87.1% 14.2% 343.6% 307.3% 8.3%
A-ACC Shares (EUR) 11.04.2018 11.04.2018 14.3% 15.1% - 78.7% - 16.8% 17.5% 15.9%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 18.0% 18.9% - 88.3% - 45.2% 38.5% 10.6%
A-ACC Shares (USD) 27.03.2013 27.03.2013 6.1% 6.7% 50.0% 44.5% 8.4% 73.2% 68.1% 9.4%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 13.8% 15.1% - 78.7% - 36.3% 30.2% 10.7%
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 6.9% 6.9% - 47.4% - 33.9% 26.3% 10.3%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 13.5% 15.1% 78.9% 78.7% 12.3% 110.8% 118.0% 12.2%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 6.6% 6.9% 51.0% 47.4% 8.6% 89.8% 95.6% 10.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 12.9% 12.8% 102.5% 87.1% 15.2% 100.3% 85.2% 14.5%
Y Shares (EUR) 25.09.2013 25.09.2013 15.4% 15.1% 93.3% 78.7% 14.1% 104.3% 84.8% 13.6%
Y Shares (GBP) 05.10.2015 05.10.2015 12.9% 12.8% - 87.1% - 72.4% 56.5% 16.5%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 15.3% 15.1% 93.3% 78.7% 14.1% 272.0% 244.2% 12.6%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 6.9% 6.7% - 44.5% - 46.5% 34.4% 11.3%
Y-ACC Shares (EUR) (hedged) 15.09.2015 15.09.2015 8.2% 6.9% - 47.4% - 45.2% 30.7% 10.8%

*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 9. A full list of footnotes is given on page 9.
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Global Demographics Fund

FUND SIZE AS AT 30.04.2019 : USD 524 MILLION
Manager's Overview

Global equities gained over the 12-month period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

uncertainty in Europe elevated market volatility. Equities came under pressure in (USD) (%)
the fourth quarter of 2018 as concerns over global growth intensified. Alphabet (A) 18,651,992 3.56
Nonetheless, investor sentiment improved in 2019 amid expectations of a US- LVMH Moet Hennessy Louis Vuitton 18,553,586 354
China trade deal and the accommodative monetary policy stance in major Boston Scientific 16.327.199 312
economies. At' a regional level, equities in the US and_ Pacific ex ]c_p_an Amazon.com 16,205,498 300
advanced, while Japanese and European stocks fell. Emerging market equities -
also declined, underperforming developed markets. L'Oreal 15,718,564 3.00

Abbott Laboratories 15,197,485 2.90
The fund underperformed the comparative index over the year. The position in Alibaba Group Holding ADR 13,905,436 2.66
Cigna declined on the early termination of its merger with Anthem and its csL 12 626 558 2.41
impact on the company's fiscal year 2019 'QU|dqnce4_ The qllocqtlon to Sonova Holding 12,537,395 239
Panasonic also detracted from performance as it lowered its earnings outlook,

Diageo 12,290,284 2.35

citing weak demand for automobile components and factory equipment in
China. The holding in energy company Baker Hughes a GE Company was
weighed down by volatile crude oil prices during the period despite sound
fundamentals. On a positive note, the holding in Abbott Laboratories rose on
consistently strong results. The company is likely to maintain robust organic
growth aided by strong end markets and new product launches. Meanwhile,
the position in Shanghai International Airport was supported by robust revenue

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
growth, on the back of upbeat duty-free revenue and an improvement in its © SS?,/S
margins. USA 36.38
The fund invests in companies where earnings are driven by predictable and France 9-86
long-term structural drivers related to demographics. Accordingly, the portfolio UK 7.26
is positioned to harness the benefits of factors such as a growing population, -

X . R X . China 5.20
the growth of the middle classes in emerging markets and ageing populations.
The managers tend to take a longterm view, targeting the beneficiaries of Ireland 4.50
demographic trends early — seeking out companies with compounding returns, Japan 4.28
innovative products and services that will address evolving demographic needs. Spain 371
Germany 3.56
Switzerland 3.43
Australia 3.03
Hong Kong 2.63
Netherlands 2.62
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A-ACC Shares (USD) 14.03.2012 14.03.2012 3.2% 5.1% 49.0% 40.0% 8.3% 101.4% 82.6% 10.3%
A Shares (EUR) 14.11.2018 14.11.2018 - - - - - 12.7% 10.4% -
A-ACC Shares (HUF) 05.10.2015 05.10.2015 14.7% 17.0% - - - 42.2% 48.0% 10.4%
A-ACC Shares (SGD) 28.03.2018 28.03.2018 5.8% 8.0% - - - 9.1% 10.7% 8.3%
A-ACC Shares (USD) (hedged) 03.06.2015 03.06.2015 7.3% 8.3% - - - 32.3% 33.9% 7.4%
A-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 4.5% 5.0% 52.6% 42.4% 8.8% 104.8% 88.8% 10.7%
A-ACC Shares (CZK) (CZK/USD hedged) 13.03.2019 13.03.2019 - - - - - 3.1% 4.2% -
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 2.2% 5.1% - - - 4.0% 6.5% 3.7%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 10.6% 13.3% - - - 38.5% 44.1% 11.5%
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 4.3% 5.0% - - - 30.7% 35.4% 9.4%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 3.8% 5.0% 47.3% 42.4% 8.1% 89.0% 86.3% 10.3%
I-ACC Shares (USD) 13.03.2019 13.03.2019 - - - - - 3.4% 4.2% -
Y-ACC Shares (USD) 14.03.2012 14.03.2012 4.1% 5.1% 54.9% 40.0% 9.2% 112.9% 82.6% 11.2%
Y-ACC Shares (GBP) 14.03.2012 14.03.2012 9.5% 11.0% 100.1% 81.3% 14.9% 155.1% 119.6% 14.0%
Y-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 5.4% 5.0% 59.1% 42.4% 9.7% 116.8% 88.8% 11.6%

*Comparative index: MSCI AC World (Net).

Comparative index Hedged USD: MSCI AC World Index Hedged to USD (Net).
Comparative index Hedged EUR: MSCI AC World Index Hedged to EUR (Net).
Comparative index Hedged SGD: MSCI AC World Index Hedged to SGD (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 1,125 MILLION
Manager's Overview

Global equities gained over the 12-month period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Equities came under pressure in the fourth quarter of 2018 as concerns
over global growth intensified. Nonetheless, investor sentiment improved in
2019 amid expectations of a US-China trade deal and the accommodative
monetary policy stance in major economies. Financials recorded positive returns
but underperformed the broader market. At an industry level, consumer finance
and insurance companies were among the key gainers.

The fund underperformed the comparative index over the year. Key holdings
such as Germany-based Commerzbank declined on negative investor sentiment
surrounding financials, especially in 2018. The holding in CaixaBank also fell as
investors expect interest rates to normalise. Nonetheless, it has a strong
management team and successful bancassurance model, which is expected to
drive growth in fee income. Meanwhile, the position in KB Financial Group
detracted from returns as it posted weak results and missed expectations on
non-interest income. On a positive note, the holding in Banco Bradesco, the
second largest private bank in Brazil, advanced. The bank continued to deliver
strong results and issued an upbeat guidance for loan growth, both of which
were well received by investors. Robust results also lifted the holding in SS&C

Global Financial Services Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
JPMorgan Chase 64,778,161 5.76
Berkshire Hathaway 55,274,982 4.91
Bank of America 40,474,242 3.60
Citigroup 39,436,761 3.51
Allianz 36,987,061 3.29
AIA Group 33,189,663 2.95
SS&C Technologies Holdings 24,348,875 2.16
Wells Fargo 24,178,176 2.15
AXA 23,851,286 2.12
Banco Santander 23,528,659 2.09

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Technologies. Indian private lender Axis Bank, which has low cost of funds and © SS?,/S
an attractive returns profile also contributed to performance. There is a USA 4274
turnaround potential in light of a change in top management and its focus on -
improving its asset quality. UK 6.56
France 579
The manager is treading cautiously amid macroeconomic uncertainty and has German 576
maintained a defensive stance in the fund. There is a strong emphasis on Y :
quality of franchise, management and assets in order to avoid any asymmetric China 5.44
risks. Financial technology companies are benefiting from structural factors, Japan 384
including growth in electronic transactions and increasing demand for analysis " K 374
services, and remain an important theme in the portfolio. Within banks, the ong fong :
manager has a key focus on fees rather than margins, with a strong emphasis Ireland 324
on quality and balance sheet strength. The fund also holds promising insurance Spain 3.03
and reinsurance names. -
India 2.55
Netherlands 2.30
Mexico 1.82
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
A Shares (EUR) 01.09.2000 01.09.2000 3.9% 5.1% 66.9% 57.5% 10.8% 89.7% 44.9% 3.5%
A Shares (GBP) 08.09.2000 02.10.2000 1.6% 3.0% 74.2% 64.9% 11.7% 167.4% 100.3% 5.4%
A Shares (USD) 16.10.2013 16.10.2013 -3.6% -2.6% 34.6% 27.3% 6.1% 36.8% 31.7% 5.8%
A-ACC Shares (EUR) 20.04.2016 20.04.2016 3.9% 5.1% - - - 31.6% 34.2% 9.5%
A-ACC Shares (SGD) 19.02.2016 19.02.2016 -1.0% 0.2% - - - 40.0% 45.9% 11.1%
A-ACC Shares (USD) (hedged) 20.08.2015 20.08.2015 -0.6% 1.3% - - - 25.4% 29.7% 6.3%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 3.1% 5.1% 60.8% 57.5% 10.0% 60.4% 38.4% 2.6%
I-ACC Shares (EUR) 23.01.2017 23.01.2017 5.0% 5.1% - - - 16.4% 13.6% 6.9%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 2.5% 3.0% 81.6% 64.9% 12.7% 75.6% 64.6% 11.6%
Y Shares (EUR) 25.09.2013 25.09.2013 4.7% 5.1% 73.7% 57.5% 11.7% 77.4% 62.7% 10.8%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 4.8% 5.1% 73.7% 57.5% 11.7% 117.7% 68.7% 7.3%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 -2.8% -2.6% - - - 2.4% 2.0% 1.6%

*Comparative index: FTSE Global Financials (5% Capped) to 29.09.2006; thereafter MSCI AC World Financials (Net).
Comparative index Hedged USD: MSCI All Countries World Financials + Real Estate (Net) Hedged to USD.

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

FUND SIZE AS AT 30.04.2019 : USD 543 MILLION
Manager's Overview

Global equities gained over the 12-months to April 2019. Healthy corporate
earnings provided support, while rising US interest rates, trade tensions,

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

political uncertainty in Europe, and concerns about emerging markets elevated (UsD) (%)
market volatility. At a regional level, equities in the US and Pacific ex Japan Microsoft 14,668,511 2.70
advanced, while Japanese and European stocks fell. Emerging market equities Alphabet (A) 12,993,519 2.39
also declined, underperforming developed markets. Overall, returns in US dollar Visa 9,943,282 183
terms were undermined by its appreciation against the euro, sterling and yen. JPMorgan Chase 8,966,811 165
The fund underperformed the comparative index over the year. Selected energy SAP 8,861,443 1.63
holdings such as Baker Hughes a GE Company and Concho Resources were Royal Dutch Shell (NL) 8,784,540 1.62
weighed down by volatile crude oil prices during the period despite solid Roche Holding 8,355,626 154
company fundamentals. Japanese health care equipment and services Merck 8,329,049 153
company Sysmex was another notable detractor due to weak quarterly results. Oradle 804159 148
On a positive note, strong stock selection in the information technology sector - :
American Tower REIT 7,913,684 1.46

contributed to returns. Robust quarterly earnings as well as hopes for
a resolution of the trade frictions between the US and China (particularly during
the latter half of the period) buoyed conviction holdings such as Lenovo Group
and Booz Allen Hamilton Holding. Some consumer discretionary names such as
Ocado Group also gained on fundamental long-term tailwinds and positive

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

news flow.
) e Net Assets
The manager believes that stock-specific fundamentals tend to be the key (%)
drivers of equity returns over the long term. Consequently, the portfolio USA 49.89
continues to focus on businesses that demonstrate strong pricing power, are led -
by talented management teams and are available at reasonable valuations. Japan 752
Cell tower real estate investment trusts (REITs) American Tower and SBA UK 6.55
Communications are among the fund's top active positions. The holdings benefit German 627
from long-term sticky contracts that are hedged for inflation and are likely to Y :
benefit from multiple tailwinds. The fund also has exposure to health care Sweden 4.40
names with solid product portfolio and pipeline opportunities. Hearing aid Switzerland 4.30
major Sonova Holding's continued innovation efforts and a new platform give it indi .86
a strong competitive edge. ndia :
Canada 3.00
Netherlands 2.28
Ireland 2.26
China 1.72
Spain 1.61
Total Return as at 30.04.2019** 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) 14.01.2003 14.01.2003 4.0% 5.1% 42.0% 40.0% 7.3% 259.2% 243.4% 8.2%
A Shares (EUR) 14.01.2003 14.01.2003 12.1% 13.3% 75.8% 73.2% 11.9% 237.1% 224.5% 7.7%
A Shares (GBP) 14.01.2003 14.01.2003 9.8% 11.0% 84.1% 81.3% 13.0% 341.6% 324.0% 9.5%
A-ACC Shares (USD) 12.05.2016 12.05.2016 4.0% 5.1% - - - 41.5% 40.0% 12.4%
A-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 4.2% 5.0% - - - 35.9% 34.6% 10.9%
E-ACC Shares (EUR) 14.01.2003 14.01.2003 11.3% 13.3% 69.3% 73.2% 11.1% 203.1% 224.5% 7.0%
E-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 3.3% 5.0% - - - 32.8% 34.6% 10.0%
I-ACC Shares (USD) 12.05.2016 12.05.2016 5.1% 5.1% - - - 46.0% 40.0% 13.6%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 13.3% 13.3% 85.6% 73.2% 13.2% 96.6% 90.2% 12.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 10.7% 11.0% 91.7% 81.3% 13.9% 87.7% 81.5% 13.0%
Y Shares (EUR) 25.09.2013 25.09.2013 13.1% 13.3% 83.0% 73.2% 12.9% 90.2% 83.4% 12.2%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 4.9% 5.1% 47.8% 40.0% 8.1% 102.9% 92.2% 6.8%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 13.0% 13.3% 83.2% 73.2% 12.9% 95.3% 86.8% 12.0%
Y-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 4.9% 5.0% - - - 38.7% 34.6% 11.7%

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

FUND SIZE AS AT 30.04.2019 : EUR 751 MILLION
Manager's Overview

Global equities gained over the 12-month period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities came under pressure in
the fourth quarter of 2018 as concerns over global growth intensified.
Nonetheless, investor sentiment improved in 2019 amid expectations of a US-
China trade deal and the accommodative monetary policy stance in major
economies. At a regional level, equities in the US and Pacific ex Japan
advanced, while Japanese and European stocks fell. Emerging market equities
also declined, underperforming developed markets.

The fund outperformed the comparative index over the year. The holding in
Abbott Laboratories rose on consistently strong results. The company is likely to
maintain robust organic growth aided by strong end markets and new product
launches. The position in Danaher rose on strong corporate activity. The
company announced the acquisition of General Electric's biopharma business,
which will help Danaher to expand its life sciences portfolio. The lack of
exposure to Bayer and CVS Health also bolstered relative returns. Conversely,
London-based medical technology company Livanova declined on weakness in
its NeuroMod and heart valves offerings. However, these issues are transitory in
nature. The position in Fresenius Medical Care fell after it issued a profit

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Abbott Laboratories 53,383,343 7.1
Roche Holding 43,751,086 5.83
UnitedHealth Group 41,501,136 5.53
CsL 39,281,608 5.23
Boston Scientific 38,143,220 5.08
Merck 33,915,721 452
Thermo Fisher Scientific 33,441,064 4.45
Stryker 32,571,344 4.34
Danaher 30,846,659 4.1
Eli Lilly 26,437,570 3.52

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

warning. Nonetheless, its underlying structural growth story is intact, as kidney Net Assets
diseases are accelerating globally. %
5)
The manager's investment philosophy is anchored in a belief that the market's US"A 5918
ability to forecast earnings is limited, which makes the evaluation of historical Switzerland 10.92
performance important. The focus remains on high quality companies with UK 7.83
earnings visibility. The manager looks for businesses with high and sustainable Ireland 744
returns on invested capital (ROIC), as well as those that could materially :
improve their returns. The fund is overweight in the health care equipment and Australia 523
supplies sub-sector. France 3.09
Denmark 2.95
Spain 1.75
Japan 1.04
Sweden 0.1
Total Return as at 30.04.2019** 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 17.5% 15.8% 73.9% 75.8% 11.7% 120.4% 172.4% 4.3%
A Shares (GBP) 08.09.2000 02.10.2000 15.0% 13.4% 81.9% 84.1% 12.7% 201.2% 269.0% 6.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 17.5% 15.8% 74.0% 75.8% 11.7% 181.5% 206.8% 8.6%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 21.3% 19.6% - - - 14.3% 19.9% 3.7%
A-ACC Shares (USD) 27.03.2013 27.03.2013 9.0% 7.4% 40.5% 42.1% 7.0% 74.5% 81.3% 9.6%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 16.9% 15.8% - - - 25.7% 29.3% 8.0%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 16.6% 15.8% 67.5% 75.8% 10.9% 92.7% 170.4% 3.6%
I-ACC Shares (EUR) 23.08.2017 23.08.2017 18.8% 15.8% - - - 23.5% 19.0% 13.3%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 16.0% 13.4% 89.3% 84.1% 13.6% 83.1% 79.7% 12.5%
Y Shares (EUR) 25.09.2013 25.09.2013 18.5% 15.8% 80.9% 75.8% 12.6% 100.6% 98.0% 13.2%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 18.5% 15.8% 80.9% 75.8% 12.6% 259.7% 284.4% 12.2%

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

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

FUND SIZE AS AT 30.04.2019 : EUR 93 MILLION
Manager's Overview

Global equities gained over the 12-month period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities came under pressure in
the fourth quarter of 2018 as concerns over global growth intensified.
Nonetheless, investor sentiment improved in 2019 amid expectations of a US-
China trade deal and the accommodative monetary policy stance in major
economies. At a regional level, equities in the US and Pacific ex Japan
advanced, while Japanese and European stocks fell. Emerging market equities
also declined, underperforming developed markets.

The fund outperformed the comparative index over the year. The allocation to
US-based distributor Fastenal, which is a high-quality business, added relative
value. The holding in Ball Corporation rose on accelerating global bevcan
(beverage can) volume growth. The position in Danaher also contributed to
returns after the company announced the acquisition of General Electric's
biopharma business, which will help Danaher to expand its life sciences
portfolio. Conversely, selected energy holdings Baker Hughes a GE
Company and Concho Resources were weighed down by volatile crude oil
prices during the period despite both having robust fundamentals. The position
in US exploration and production (E&P) leader EOG Resources also detracted

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Chevron 3,964,139 4.26
DowDuPont 3,220,621 3.46
Royal Dutch Shell 3,142,425 3.37
Union Pacific 3,031,706 3.26
United Technologies 2,966,443 3.19
Rolls-Royce Holdings (A) 2,628,376 2.82
BP 2,312,973 2.48
Akzo Nobel 2,173,044 2.33
Axalta Coating Systems 1,998,624 2.15
General Electric 1,974,601 212

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

from returns as higherthan-expected capital expenditure (capex) weighed on Net Assets
its shares. %
6)
Global industrial activity is witnessing a slowdown in growth, led by the USA 52.77
deleveraging in China in 2018 and a slowdown in automobile sales in China Japan 10.71
and Europe. US continues to expand at a healthy rate, though the growth rate is UK 9.70
slowing. Against this backdrop, the fund retained its long-term investment
R . . R Netherlands 5.71
philosophy, and will continue to focus on long-term investments and bottom-up
stock selection. The manager will continue to look for reasonably valued, good Switzerland 4.99
quality companies that are run by strong management teams where the market Canada 363
is ignoring long-term prospects due to short-term worries. reland 266
Australia 2.18
France 2.09
China 1.69
Germany 1.58
Sweden 0.71
Total Return as at 30.04.2019** 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 10.0% 7.4% 37.1% 40.0% 6.5% 175.6% 146.7% 5.6%
A Shares (GBP) 08.09.2000 02.10.2000 7.6% 5.3% 43.2% 46.6% 7.4% 303.0% 258.3% 7.8%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 9.1% 7.4% 32.0% 40.0% 5.7% 136.9% 139.0% 4.7%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 8.6% 5.3% 49.2% 46.6% 8.3% 49.3% 50.3% 8.1%
Y Shares (EUR) 09.10.2013 09.10.2013 10.9% 7.4% 42.6% 40.0% 7.4% 52.9% 52.1% 7.9%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 10.9% 7.4% 42.5% 40.0% 7.3% 98.0% 78.7% 6.3%

*Comparative index: FTSE Global Cyclical Sectors (5% Capped) to 29.09.2006; thereafter Custom MSCI AC World Energy, Materials & Industrials (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Infrastructure Fund

FUND SIZE AS AT 30.04.2019 : EUR 88 MILLION
Manager's Overview

Global equities gained over the period under review. Healthy corporate
earnings provided support, while rising US interest rates, trade tensions,
political uncertainty in Europe, and concerns about emerging markets elevated
market volatility. Equities came under pressure in the fourth quarter of 2018 as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. At a regional
level, equities in the US, Europe and Pacific ex Japan advanced, while
Japanese stocks fell. Emerging market equities strengthened, outperforming
developed markets. Overall, returns in US dollar terms were aided by its
depreciation against the euro and sterling.

The fund underperformed the comparative index over the seven-month period
since launch. It was repurposed and renamed Fidelity Global Infrastructure
Fund in October 2018. Weak security selection in the utilities and energy sectors
detracted the most from returns. At a stock level, shares in China Petroleum &
Chemical Corporation declined as oil prices came under pressure. Within the
communication services sector, holdings in Israeli telecommunications company
Bezeq and SmarTone Telecommunications fell. The former reported a net loss
in the fourth quarter, hurt by a one-off write down in its TV business. On a
positive note, the lack of exposure to PG&E Corporation contributed to relative

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
AT&T 4,679,427 5.32
Singapore Telecommunications 3,478,689 3.95
BT Group 3,390,249 3.85
Verizon Communications 3,166,739 3.60
Enbridge 3,064,755 3.48
China Mobile 2,971,859 3.38
HKBN 2,878,718 3.27
Telstra 2,728,725 3.10
Enel 2,639,732 3.00
Spark New Zealand 2,536,027 2.88

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

performance as the company filed for bankruptcy following claims related to Net ASSE}[“;
the California wildfires. USA 18.47
The repurposed fund can now invest in equity securities throughout the world, UK 11.72
selected from a universe of infrastructure sectors including, but not limited to, Hong Kong 9.91
teIecommunicutiops, utilities, energy, trun§pgrtution and  social (in_cluding Spain 703
educational services and health care facilities). The fund has a sizeable
allocation to the telecommunications sector. The fund is underweight in utilities France 5.85
given more attractive valuation opportunities available elsewhere. It retains an Australia 5.83
overweight exposure to the energy sector. Canada 575
Italy 4.17
New Zealand 3.98
Singapore 3.95
Germany 3.75
China 3.50
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (EUR) 01.09.1999 30.09.1999 10.3% 12.1% 28.1% 35.4% 5.1% 30.1% 37.6% 1.4%
A Shares (GBP) 08.09.2000 02.10.2000 8.0% 9.9% 33.9% 41.7% 6.0% 54.7% 67.4% 2.4%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 10.3% 12.1% 28.1% 35.4% 5.1% 87.8% 101.4% 5.1%
A-MINCOME (G) Shares (AUD) (hedged) 12.12.2018 12.12.2018 - - - - - 5.0% - -
A-MINCOME (G) Shares (HKD) (hedged) 12.12.2018 12.12.2018 - - - - - 4.7% - -
A-MINCOME (G) Shares (USD) (hedged) 12.12.2018 12.12.2018 - - - - - 5.0% - -
E-ACC Shares (EUR) 01.09.2000 11.09.2000 9.5% 12.1% 23.4% 35.4% 4.3% -18.3% 10.0% -1.1%
I-ACC Shares (EUR) 31.05.2017 31.05.2017 11.5% 12.1% - - - 2.2% 3.4% 1.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 8.9% 9.9% 39.5% 41.7% 6.9% 39.2% 44.0% 6.6%
Y Shares (EUR) 09.10.2013 09.10.2013 11.3% 12.1% 33.3% 35.4% 5.9% 36.3% 40.5% 5.7%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 11.3% 12.1% 33.3% 35.4% 5.9% 93.6% 95.2% 6.1%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 3.3% 4.0% - - - 4.2% 6.0% 2.8%

*Comparative Index: MSCI ACWI Infrastructure (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 5 MILLION
Manager's Overview

Global equities gained in US dollar terms over the review period. Equities
started on a weak note as US-China trade frictions, rising US interest rates and
political uncertainties in Europe intensified global growth concerns.
Nonetheless, investor sentiment improved in 2019 amid expectations of a US-
China trade deal and the accommodative monetary policy stance in major
economies. Notably, the US Federal Reserve signalled a possible end to
interest rate hikes at its January meeting amid rising global economic risks. The
European Central Bank announced that it will launch a new targeted subsidised
lending programme in September 2019, while pushing back guidance for future
interest rate moves at its March meeting. The Bank of Japan clarified its
intention to keep interest rates very low for a prolonged period. Chinese
authorities also introduced policy measures to support growth. Meanwhile, the
UK delayed Brexit after politicians rejected deals to withdraw from the
European Union.

The fund underperformed the comparative index over the period since
inception. The information technology, communication services and consumer
staples sectors were among the primary detractors from performance, while the
energy and health care sectors contributed to relative returns. The lack of
exposure to social networking provider Facebook was the top individual
detractor from relative performance. Facebook's shares rose after the company

Global Low Volatility Equity Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Visa 63,479 1.17
Ross Stores 60,131 1.1
Danaher 55,297 1.02
Waste Management 55,086 1.01
Accenture 54,415 1.00
Dollar General 54,376 1.00
McDonald's 52,825 0.97
National Retail Properties REIT 52,226 0.96
Xcel Energy 52,108 0.96
Tyson Foods 51,579 0.95

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
reported fourth-quarter earnings and revenue that topped consensus estimates, © szys
h ) I : S 6)
lifted by improved monetisation and engagement metrics. The key individual USA 56.62
contributor to performance was the position in US foods producer Tyson Foods. ’
While the company reported mixed third-quarter results, shares rose after it Japan 1.7
reported earnings that topped consensus estimates, driven by the strength in its UK 7.27
beef segment. Switzerland 4.22
At the portfolio level, the managers are maintaining the current strategy of high Hong Kong 3.79
fundamental buy ratings exposure while seeking to minimise absolute risk, with Ireland 328
an expectation of achieving 60%-80% of the volatility of the MSCI World Index in -
the long term. Singapore 2.76
Canada 2.21
Italy 1.50
Israel 1.45
Netherlands 1.13
Spain 0.79

Total Return as at 30.04.2019** One Year Five Years Since Launch

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

are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised

A-ACC Shares (USD) 04.12.2018 04.12.2018 - - - - - 5.9% 8.9%

A-ACC Shares (HUF) 24.04.2019 24.04.2019 - 18.6% - 85.5% - 1.4% 1.2%

A-MINCOME (G) Shares (USD) 04.12.2018 04.12.2018 - 6.5% - 42.3% - 5.9% 8.9%

| Shares (GBP) 04.12.2018 04.12.2018 - 12.5% - 84.3% - 3.9% 6.3%

I-ACC Shares (USD) 04.12.2018 04.12.2018 - 6.5% - 42.3% - 6.5% 8.9%

I-ACC Shares (GBP) 04.12.2018 04.12.2018 - 12.5% - 84.3% - 3.9% 6.3%

W Shares (GBP) 04.12.2018 04.12.2018 - 12.5% - 84.3% - 3.7% 6.3%

Y-ACC Shares (USD) 04.12.2018 04.12.2018 - 6.5% - 42.3% - 6.2% 8.9%

*Comparative Index: MSCI World (Net).

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

FUND SIZE AS AT 30.04.2019 : USD 188 MILLION
Manager's Overview

Global equities rose over the review period, supported by healthy corporate
earnings. However, rising US interest rates, trade tensions, political uncertainty
in Europe and concerns about emerging markets led to elevated market
volatility. In particular, equities came under pressure in the fourth quarter of
2018 as concerns over global growth intensified. Nonetheless, investor
sentiment improved in 2019 amid expectations of a US-China trade deal and
the accommodative monetary policy stance in major economies. Notably, the
US Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks.

The fund underperformed the comparative index over the year as certain key
holdings were negatively impacted by challenging business conditions. In
particular, shares in Mylan fell as increased competition in a generic drugs
market impacted its earnings. Japanese health care major Sysmex also
declined due to weak results. However, the holding was retained as a large
addressable market across geographies, strong competitive positioning and
pricing power should provide a solid base for future growth. On a positive note,
the position in Microsoft performed well on strong growth prospects. Shares in
Qualcomm rose on easing worries over litigation post its settlement with Apple,
which underscored the value of its intellectual property and leadership position
in the fifth-generation (5G) space. Positions in NextEra Energy and Essent Group

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 4,730,777 2.52
NextEra Energy 4,307,971 2.29
SAP 4,303,507 2.29
JPMorgan Chase 4,293,219 2.29
Heineken 4,102,446 2.18
Roche Holding 3,790,727 2.02
T-Mobile US 3,717,622 1.98
Discover Financial Services 3,695,896 1.97
Morgan Stanley 3,410,691 1.82
Merck 3,295,941 1.75

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

A Net Assets
also contributed to returns. %)
Caution is warranted towards risk assets in the current late-cycle environment. usA 5261
Underlying fundamentals have not improved along with the rebound in markets, Japan 6.02
as risks in the global economy persist. Decelerating below-trend global growth Canada 4.65
is likely to continue in the near term. In such an environment, a bottom-up German 422
investment approach, focused on stock level fundamentals, is best suited to Y ’
deliver returns. The managers continue to focus on the highest conviction and China 3.61
most relevant ideas generated by Fidelity's global analyst base. France 3.40

UK 3.26
Switzerland 3.19
Netherlands 3.06
Sweden 2.34
Ireland 1.89
Indonesia 1.60
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative Annualised
A Shares (USD) 30.10.2006 30.10.2006 4.3% 5.1% 25.9% 40.0% 4.7% 83.5% 94.7% 5.0%
A Shares (SGD) 09.04.2014 09.04.2014 7.2% 8.0% 36.9% 51.8% 6.5% 38.2% 53.6% 6.6%
A-ACC Shares (EUR) 30.10.2006 30.10.2006 12.4% 13.3% 55.9% 73.2% 9.3% 109.1% 120.9% 6.1%
E-ACC Shares (EUR) 30.10.2006 30.10.2006 11.6% 13.3% 50.1% 73.2% 8.5% 90.3% 120.9% 5.3%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 5.1% 5.1% 31.0% 40.0% 5.5% 89.9% 93.5% 6.1%

*Comparative index: MSCI AC World (Net).

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

FUND SIZE AS AT 30.04.2019 : USD 205 MILLION
Manager's Overview

Global property markets delivered positive returns during the review period.
The demand for residential property in the US was driven by a robust labour
market and favourable demand-supply dynamics. In the eurozone, the German
housing market was driven by low interest rates and global investor interest.
Spanish property stocks came under pressure amid political uncertainty in the
country. Elsewhere, concerns over Brexit and political uncertainty weighed on
the UK market. Within Asia, real estate markets in Hong Kong and Singapore
remained positive. The Japanese market benefited from sustained economic
expansion and a relatively stable currency.

The fund underperformed the comparative index over the year. The overweight
stance in Spain and weak security selection in Hong Kong detracted from
performance. Japanese real estate company Mitsui Fudosan was the key
detractor from returns. Nonetheless, the manager maintains conviction as the
company is well placed and is less sensitive to adverse changes in the
economy. The position in Spain-based real estate investment trust (REIT) Merlin
Properties hampered performance as its annual net profits declined due to
lower revaluation of its assets. Some of these losses were partially offset by
gains in senior housing business Welltower as its shares rose following stronger
than expected third quarter results.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Prologis REIT 14,475,168 7.08
Vonovia 10,293,562 5.03
Sun Hung Kai Properties 9,953,567 4.87
Mitsui Fudosan 9,414,502 4.60
Digital Realty Trust REIT 8,276,274 4.05
Deutsche Wohnen 7,766,591 3.80
American Campus Communities REIT 7,700,639 3.76
VEREIT REIT 7,640,685 3.74
Hysan Development 7,619,179 3.72
American Homes 4 Rent REIT 7,026,481 3.43

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
The fund has a sizable allocation to the US and has an overweight stance in © SSE/S
Europe. The fund remains underweight in the UK amid Brexitrelated USA 49.80
uncertainties. At the industry level, the portfolio has an overweight exposure to -
the residential and offices segments, and a large underweight in retail. A new Hong Kong 12.40
position was purchased in residential property company Vonovia as it is Germany 8.83
attractively valued and continues to deliver strong earnings momentum. The Jaoan 744
manager also bought Embassy Office Parks, India's first REIT, given its P :
favourable demand-supply dynamics and high upside potential for rental Spain 5.29
growth. Ireland 422
France 3.60
Singapore 3.20
UK 2.94
India 1.98
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 05.12.2005 05.12.2005 9.0% 9.6% 29.2% 30.7% 5.3% 70.1% 99.5% 4.0%
A Shares (EUR) 05.12.2005 05.12.2005 17.5% 18.2% 60.0% 61.7% 9.9% 79.5% 109.3% 4.5%
A Shares (GBP) 05.12.2005 05.12.2005 15.1% 15.8% 67.4% 69.3% 10.9% 124.1% 165.7% 6.2%
A-ACC Shares (USD) 05.12.2005 05.12.2005 9.0% 9.6% 29.2% 30.7% 5.3% 70.4% 99.5% 4.1%
A-ACC Shares (EUR) 05.12.2005 05.12.2005 17.5% 18.2% 59.8% 61.7% 9.8% 79.0% 109.3% 4.4%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 21.3% 22.1% - - - 21.1% 26.0% 5.3%
E-ACC Shares (EUR) 05.12.2005 05.12.2005 16.7% 18.2% 53.9% 61.7% 9.0% 62.4% 109.3% 3.7%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 16.0% 15.8% 74.2% 69.3% 11.7% 78.9% 72.3% 12.0%
X-ACC Shares (USD) 25.07.2018 25.07.2018 - - - - 7.8% 6.6% -
Y-ACC Shares (USD) 25.03.2008 25.03.2008 10.0% 9.6% 34.5% 30.7% 6.1% 54.4% 56.6% 4.0%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 18.5% 18.2% 66.3% 61.7% 10.7% 71.6% 68.2% 10.1%

*Comparative index: FTSE EPRA/NAREIT Developed Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Technology Fund

FUND SIZE AS AT 30.04.2019 : EUR 4,191 MILLION
Manager's Overview

Global equities gained over the 12-month period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

uncertainty in Europe, and concerns about emerging markets elevated market (EUR) (%)
volatility. Equities came under pressure in the fourth quarter of 2018 as concerns Samsung Electronics Perpetual (Pref'd) 262,810,784 6.27
over global growth intensified. Nonetheless, investor sentiment improved in Apple 254,310,075 6.07
2019 amid expectations of a US-China trade deal and the accommodative Alphabet (A) 202,034,504 4.82
monetary policy stance in major economies. The information technolol
(IT) sectglr (_:;)enezmed strong returJns and was the top performer in the broodge); Qualcomm 175,089,596 413
market. At a sub-sector level, the IT services industry was the leading gainer. Microsoft 169,340,234 4.04
SAP 163,706,996 3.91
The fund outperformed the comparative index over the year. The holding in International Business Machines 160,250,213 3.82
Qualcomm gained on easing worries over litigation post its settlement with Intel 139,489,347 3.33
Apple, which underscored the value of its intellectual property and leadership NXP Semiconductors 137,637,668 328

position in the fifth-generation (5G) space. The allocation to Mellanox
Technologies rose on news of an acquisition offer by Nvidia. The manager used
the rise in its share price to sell the holding and lock-in gains. Meanwhile, the
position in Marvell Technology Group advanced as investors remain positive on
improving fundamentals in its storage and 5G networking business. Conversely,
the position in Baidu fell on weaker earnings expectations due to an increase in

investments in user acquisition amid structural challenges in its search category. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Thg holding in Yahoo Japan also qeclmed_gwe_n rising spending and weqk Net Assets
guidance. Nonetheless, its strategic relationship with SoftBank Group is %)
supportive of its growth prospects.

Marvell Technology Group 134,876,194 3.22

USA 61.66
Despite recent volatility, the global technology sector continues to exhibit strong Korea 749
fundamentals, with a variety of attractively valued investment opportunities Germany 6.95
related to long-term technology themes. Lately, the performance gap within the Jaoan 681
technology sub-sectors has started to widen, which presents new opportunities. P ’
Against this backdrop, the manager employs a fundamental, bottom-up China 4.72
approach, and focuses on structural technological developments to identify Netherlands 328
quality companies that are well positioned to harness growth. The fund has a Tai 243
key overweight in the interactive media & services industry. The fund also awan :
remains overweight in the semiconductors and semiconductor equipment Ireland 2.41
industry. Within this space, the manager has exposure to more defensive France 1.44
names, as well as to stocks that are supported by structural growth
opportunities. UK 1.22

Sweden 1.15

Russia 0.41
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised

A Shares (EUR) 01.09.1999 30.09.1999 31.4% 24.5% 195.6% 173.1% 24.2% 163.1% 161.1% 5.1%
A Shares (GBP) 08.09.2000 02.10.2000 28.6% 22.0% 209.0% 185.9% 25.3% 133.6% 137.9% 4.7%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 31.5% 24.5% - - - 89.2% 77.9% 17.1%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 - - - - - -0.2% 0.5% -
A-ACC Shares (SGD) 13.06.2018 13.06.2018 - - - - - 13.1% 8.3% -
A-ACC Shares (USD) 09.04.2014 09.04.2014 22.0% 15.4% 138.7% 120.8% 19.0% 133.7% 119.7% 18.3%
A-ACC Shares (EUR) (hedged) 11.07.2018 11.07.2018 - - - - - 12.2% 6.7% -
A-ACC Shares (USD) (hedged) 03.06.2015 03.06.2015 24.3% 17.2% - - - 95.3% 84.9% 18.7%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 30.8% 24.5% - - - 103.4% 101.3% 26.8%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 30.5% 24.5% 184.7% 173.1% 23.3% 25.9% 47.4% 1.2%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 32.7% 24.5% - - - 45.6% 40.2% 23.2%
I-ACC Shares (USD) 16.08.2016 16.08.2016 23.1% 15.4% - - - 76.7% 71.6% 23.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 29.7% 22.0% 221.5% 185.9% 26.3% 214.1% 179.9% 24.9%
Y Shares (EUR) 12.09.2013 12.09.2013 32.6% 24.5% 207.5% 173.1% 25.2% 212.4% 198.6% 22.4%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 32.6% 24.5% 207.6% 173.1% 25.2% 514.9% 415.6% 17.7%
Y-ACC Shares (USD) 23.02.2017 23.02.2017 23.0% 15.4% - - - 53.3% 52.5% 21.6%
Y-ACC Shares (EUR) (hedged) 15.09.2016 15.09.2016 21.6% 13.9% - - - 66.0% 61.2% 21.3%

*Comparative index: FTSE Global Information Technology (5% Capped) to 29.09.2006; thereafter MSCI AC World Information Technology (Net).

Comparative index Hedged USD: MSCI AC World Information Technology (Net) Hedged to USD.
Comparative Index Hedged EUR: MSCI AC World Information Technology (Net) Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Greater China Fund

FUND SIZE AS AT 30.04.2019 : USD 796 MILLION
Manager's Overview

Chinese equities started the 12-month period on a negative note amid concerns
about a slowdown in economic activity. Subsequently, prospects of a pause in
interest rate hikes in the US, optimism over fresh stimulus measures in China
and progress on China-US trade talks buoyed Chinese equities in early 2019.
During the period, the Chinese government announced plans to cut taxes and
fees, fasttrack infrastructure projects and increase spending to shore up the
slowing domestic economy. Meanwhile, real estate stocks and consumer
discretionary stocks buoyed Hong Kong and Taiwan markets, respectively.
Overall, at the sector level, the communication services and consumer
discretionary sectors lagged the broader markets, while defensive utilities and
consumer staples ended in positive territory.

The fund underperformed the comparative index over the year, as selected
financials and consumer discretionary stocks came under pressure. Durable
juvenile products company Goodbaby International Holdings and Industrial &
Commercial Bank of China (H) declined due to lacklustre earnings expectations
in the near term. Conversely, high end baiju maker Kweichow Moutai (A)
contributed to returns as it is likely to benefit from its strong pricing momentum
and product mix upgrades. Global semiconductor foundry leader Taiwan
Semiconductor Manufacturing added value. A new opportunity has opened up

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Tencent Holdings 75,790,630 9.52
Alibaba Group Holding ADR 75,733,627 9.52
Taiwan Semiconductor Manufacturing 72,631,096 9.13
AIA Group 38,001,230 4.77
Industrial & Commercial Bank of China (H) 29,351,484 3.69
China Mobile 23,060,723 2.90
Kweichow Moutai (A) 13,853,847 1.74
China Life Insurance (H) 13,798,248 1.73
CNOOC 12,631,251 1.59
New Oriental Education & Technology Group ADR 12,420,294 1.56

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

for the company as its key US-based rival GlobalFoundries exited from the Net Assets
leading next-generation 7nm semiconductor segment. %
5)

The manager continues to focus on areas that can deliver sustainable growth China 61.21
over the next three to five years. As a result of the bottom-up stock selection Hong Kong 21.19
process, the fund has an overweight stance in China and an underweight Taiwan 13.73
allocation to Hong Kong and Taiwan. Taiwan Semiconductor Manufacturing is Ireland 199
likely to benefit from structural growth drivers in the high-performance :
computing and artificial intelligence markets. Industrial & Commercial Bank of Singapore 0.24
China (H) is a well-managed bank with superior net interest margins compared
to its peers and strong capital position.

Total Return as at 30.04.2019** 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 -2.2% -1.0% 69.4% 57.4% 11.1% 3,038.2%  2,556.9% 12.8%

A Shares (SGD) 09.07.2008 09.07.2008 0.5% 1.8% 83.8% 70.7% 12.9% 137.8% 97.5% 8.3%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -2.2% -1.0% - - - 26.6% 19.7% 6.2%
A-ACC Shares (EUR) 05.05.2016 05.05.2016 5.5% 6.8% - - - 63.6% 62.9% 17.9%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 5.4% 6.9% - - - 7.7% 9.6% 7.6%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 5.0% 6.8% - - - 62.8% 63.7% 17.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 4.7% 6.8% 102.0% 94.8% 15.1% 187.8% 142.8% 5.8%
I-ACC Shares (USD) 16.03.2017 16.03.2017 -1.1% -1.0% - - - 35.0% 27.9% 15.2%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 0.7% 1.8% - - - 30.1% 25.3% 7.0%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -1.3% -1.0% 76.3% 57.4% 12.0% 146.1% 80.2% 8.4%

*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 9. A full list of footnotes is given on page 9.
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Greater China Fund Il '*4°

FUND SIZE AS AT 30.04.2019 : USD 652 MILLION
Manager's Overview

Chinese equities started the 12-month period on a negative note amid concerns
about a slowdown in economic activity. Subsequently, prospects of a pause in
interest rate hikes in the US, optimism over fresh stimulus measures in China
and progress on China-US trade talks buoyed Chinese equities in early 2019.
During the period, the Chinese government announced plans to cut taxes and
fees, fasttrack infrastructure projects and increase spending to shore up the
slowing domestic economy. Meanwhile, real estate stocks and consumer
discretionary stocks buoyed Hong Kong and Taiwan markets, respectively.
Overall, at the sector level, the communication services and consumer
discretionary sectors lagged the broader markets, while defensive utilities and
consumer staples ended in positive territory.

The fund underperformed the comparative index over the year, as selected
financials and consumer discretionary stocks came under pressure. Durable
juvenile products company Goodbaby International Holdings and Industrial &
Commercial Bank of China (H) declined due to lacklustre earnings expectations
in the near term. Conversely, high end baiju maker Kweichow Moutai (A)
contributed to returns as it is likely to benefit from its strong pricing momentum
and product mix upgrades. Global semiconductor foundry leader Taiwan
Semiconductor Manufacturing added value. A new opportunity has opened up
for the company as its key US-based rival GlobalFoundries exited from the

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Tencent Holdings 64,299,345 9.86
Alibaba Group Holding ADR 64,185,986 9.84
Taiwan Semiconductor Manufacturing 59,818,082 9.17
AIA Group 31,927,269 4.89
Industrial & Commercial Bank of China (H) 25,375,948 3.89
China Mobile 19,100,737 2.93
China Life Insurance (H) 11,386,436 1.75
CNOOC 11,257,869 1.73
Ping An Insurance Group (H) 10,076,274 1.54
New Oriental Education & Technology Group ADR 9,882,673 1.51

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

) . ) Net Assets
leading next-generation 7nm semiconductor segment. %)
The manager continues to focus on areas that can deliver sustainable growth China 6290
over the next three to five years. As a result of the bottom-up stock selection Hong Kong 21.97
process, the fund has an overweight stance in China and an underweight Taiwan 13.71
allocation to Hong Kong and Taiwan. Taiwan Semiconductor Manufacturing is Ireland 095
likely to benefit from structural growth drivers in the high-performance :
computing and artificial intelligence markets. Industrial & Commercial Bank of Singapore 0.22
China (H) is a well-managed bank with superior net interest margins compared
to its peers and strong capital position.

Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised

S-ACC Shares (SGD) 16.05.2011 16.05.2011 1.6% 1.8% 90.3% 70.7% 13.7% 107.4% 75.0% 9.6%

*Comparative index: MSCI Golden Dragon (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Iberia Fund

FUND SIZE AS AT 30.04.2019 : EUR 488 MILLION
Manager's Overview

Iberian equities ended a volatile 12-month period in positive territory in euro
terms, but declined in US dollar and sterling terms. Tighter financial conditions,
ongoing trade tensions, an uncertain political landscape in Spain and a China-
led global slowdown negatively impacted investor sentiment. Equities were
particularly weak in the fourth quarter of 2018. However, markets rebounded in
the first four months of 2019, supported by the emergence of a more
accommodative monetary policy stance from major central banks, stronger
data releases from China and expectations of a resolution on US-China trade
negotiations.

The fund outperformed the comparative index over the year, driven by positive
sector allocation. An underweight stance in financials companies proved
favourable as the sector remained out of favour over the period. Not holding
Banco Bilbao Vizcaya Argentaria and underweight in Banco Santander
contributed strongly to relative returns. Health care holdings, including Almirall
and Grifols, were among the leading contributors to returns. Technology
company Amadeus IT Group was another strong performer, given its robust
results and future growth prospects. On a negative note, the underweight
positioning in utilities proved unfavourable as the sector performed well over
the period. At a stock level, not holding electric utility company Energias de

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
lberdrola 48,440,619 9.92
Industria de Diseno Textil 47,112,877 9.65
Grifols 46,178,642 9.46
Amadeus IT Group 44,717,948 9.16
Ferrovial 22,589,496 4.63
Banco Santander 21,924,622 4.49
CaixaBank 20,457,214 4.19
Vidrala 16,896,140 3.46
Prosegur Cia De Seguridad 15,894,535 3.26
Imperial Brands 15,880,790 3.25

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Portugal and Natural Energy Group detracted the most from relative Net Assets
performance. %)
. . i . Spain 84.15
The fund remains well diversified, with a preference for longterm structural
growth businesses, beneficiaries of health care trends/demographics, UK 6.19
renewables companies and attractively valued consumer companies in Spain. France 4.16
The managers look to invest in undervalued companies with strong intrinsic Portugal 271
growth potential, higher expected earnings growth and better return profiles 9 :
than the index as a whole. The largest positions include Grifols, Amadeus IT Netherlands 1.07
Group and Industria de Diseno Textil. These companies are well positioned for Ireland 0.00
growth, and the managers believe that the market is underestimating the
sustainability of their earnings.
Total Return as at 30.04.2019** 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 0.7% 0.6% 10.4% 5.1% 2.0% 1,274.9% 759.7% 9.6%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 0.7% 0.6% 10.4% 5.1% 2.0% 71.6% 13.1% 4.4%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 0.0% 0.6% 6.3% 5.1% 1.2% 127.1% 35.9% 4.5%
I-ACC Shares (EUR) 03.06.2016 03.06.2016 1.8% 0.6% - - - 20.2% 23.4% 6.5%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 1.6% 0.6% 14.9% 5.1% 2.8% 61.1% 9.3% 4.4%

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

31.05.2002; thereafter a composite of 80% MSCI Spain (Net) & 20% MSCI Portugal (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 1,824 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
Indian equities rose over the year. Markets started on a weak note amid a rise

in oil prices, weakness in the Indian rupee and tight liquidity conditions among Market Value Net Assets
domestic non-banking finance companies (NBFCs). Global trade tensions and (USD) (%)
expectations of interest rate normalisation by central banks also hurt sentiment. Reliance Industries 177,009,672 9.70
Subsequently, an improvement in the domestic macroeconomic backdrop and Housing Development Finance 154,079,954 8.45
prospects of a resolution of US-China trade issues lifted equities towards the HDFC Bank 124,098,635 6.80
Iattgr h_alf of 'the period. The Reserve Bank of India started thg pen_oq on a Tata Consultancy Services 121,886,337 668
policy tightening path against the backdrop of healthy economic activity. The
central bank changed its stance from 'calibrated tightening' to 'neutral’ and cut ICICI Bank 80,290,501 440
its policy rates twice in view of subdued inflation and a moderation in GDP Infosys 77,752,634 4.26
growth. ITC 71,059,746 3.90
. . Larsen & Toubro 67,313,231 3.69
The funq underpelrformeq the gomporqtlve index over t'he year. The Axis Bank 61,815,573 339
underweight allocation to information technology (IT) companies, particularly
Maruti Suzuki India 51,607,798 2.83

Wipro, Infosys and HCL Technologies hurt relative returns. Upbeat nearterm
earnings and weakness in the Indian rupee supported their shares, given their
sizable US dollar earnings. Within financials, the position in Edelweiss Financial
Services slid due to tough liquidity conditions among non-banking financial

companies (NBFC) and weak capital markets earlier in the period. On a
positive note, preferred holdings in HDFC Bank and ICICI Bank added value. SECTOR BREAKDOWN AS AT 30.04.2019

The former delivered steady loan and fee income growth, and stable net Net Assets
interest margins. The latter's improving fundamentals, receding asset quality %)
concerns q.nd visibility on its growth strategy following a management change Financials 29.86
supported its shares.
Information Technology 12.61
The fund is positioned to benefit from India's long-term growth and structurally Energy 10.13
positive domestic consumption trends. The fund is overweight in financials, with Consumer Discretionar 9.45
a tilt towards private sector banks. Conviction positions in HDFC Bank and Y :
Kotak Mahindra Bank have strong management teams, robust balance sheets Industrials 8.41
and conservative underwriting culture. Another preferred holding in Larsen & Healthcare 7.82
Toubro has a strong execution track record and is a potential beneficiary of an c Stap! 14
expected recovery in India's capital expenditure cycle. onsumer staples :
Materials 556
Real Estate 2.63
Utilities 2.35
Communication Services 0.56
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (USD) 23.08.2004 23.08.2004 1.7% 2.8% 65.2% 48.7% 10.6% 400.1% 453.5% 11.6%
A Shares (EUR) 23.08.2004 23.08.2004 9.6% 10.8% 104.5% 83.9% 15.4% 443.0% 502.9% 12.2%
A Shares (GBP) 23.08.2004 23.08.2004 7.3% 8.6% 113.9% 92.5% 16.4% 594.0% 670.6% 14.1%
A Shares (SGD) 27.08.2007 27.08.2007 4.5% 5.7% 79.2% 61.2% 12.4% 40.1% 48.3% 2.9%
A-ACC Shares (USD) 11.04.2018 11.04.2018 1.6% 2.8% - - - 3.2% 3.7% 3.0%
I-ACC Shares (USD) 25.10.2017 25.10.2017 2.7% 2.8% - - - 8.4% 5.0% 5.5%
Y Shares (USD) 09.10.2013 09.10.2013 2.6% 2.8% 71.9% 48.7% 11.4% 101.0% 66.7% 13.4%
Y Shares (EUR) 12.09.2013 12.09.2013 10.6% 10.8% 112.6% 83.9% 16.3% 151.1% 109.2% 17.8%
Y Shares (GBP) 26.10.2009 26.10.2009 8.2% 8.6% 122.7% 92.5% 17.4% 161.4% 98.8% 10.6%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 2.5% 2.8% 71.8% 48.7% 11.4% 77.8% 61.7% 5.3%
Y-ACC Shares (EUR) 21.10.2015 21.10.2015 10.5% 10.8% - - - 37.7% 32.1% 9.5%

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

FUND SIZE AS AT 30.04.2019 : USD 351 MILLION
Manager's Overview

Indonesian equities advanced over the period. Buying activity by foreign
institutional investors and expectations that the incumbent President Joko
Widodo would return to power following the general election held in mid-April
boosted sentiment. On the monetary policy front, Bank Indonesia kept its
benchmark interest rate unchanged in 2019 following a series of interest rate
hikes in 2018. At the sector level, financials, utilities and consumer staples stocks
were the best performers, while energy companies declined.

The fund outperformed the comparative index over the year due to rewarding
security selection in the financials sector. Bank Tabungan Pensiunan Nasional
added value as an improvement in net interest margins and cost efficiencies
buoyed its earnings. Among consumer staples, shares in poultry company
Charoen Pokphand Indonesia rose on robust earnings. An underweight stance
in Matahari Department Store boosted relative performance. Its shares
retreated after weakness in same store sales growth weighed on its quarterly
earnings. Elsewhere, shares in telecommunication infrastructure provider Sarana
Menara Nusantara advanced on the back of a strong growth outlook backed
by contract renewals and new fibre business. Meanwhile, an underweight
stance in materials stocks Indocement Tunggal and Semen Indonesia hurt
relative returns.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Bank Central Asia 35,276,572 10.04
Bank Mandiri Persero 34,670,217 9.87
Bank Rakyat Indonesia Persero 34,341,586 9.78
Telekomunikasi Indonesia Persero 30,266,660 8.62
Astra International 17,131,775 4.88
Gudang Garam 14,383,820 4.10
United Tractors 13,355,225 3.80
Bank Negara Indonesia Persero 12,606,818 3.59
Pakuwon Jati 11,709,647 3.33
Kalbe Farma 9,696,270 2.76

SECTOR BREAKDOWN AS AT 30.04.2019

) . . S N Net Assets
The manager believes there are persistent inefficiencies and mispricing (%)
opportunities in the Indonesian market that may be exploited through bottom- ’ )
. . Financials 36.10
up, fundamental analysis to generate outperformance for investors. The - -
manager favours longterm winners such as Bank Central Asia for its solid Consumer Discretionary 13.88
deposit franchise, resilient retail business, a healthy underwriting profile and Consumer Staples 12.08
robust digitisation strategy. Pakuwon Jati is favoured for its dominant position in Communication Services 1120
the retail mall space, with recurring rentals constituting nearly half of the :
company's revenue stream. Energy 5.92
Industrials 5.47
Real Estate 5.46
Healthcare 4.30
Utilities 1.43
Materials 1.43
Open Ended Fund 0.00
Total Return as at 30.04.2019** 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) 05.12.1994 05.12.1994 10.5% 2.1% 7.2% 1.3% 1.4% 206.0% 90.6% 4.7%
Y Shares (USD) 09.10.2013 09.10.2013 11.5% 2.1% 11.5% 1.3% 2.2% 23.1% 11.2% 3.8%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 11.5% 2.1% 11.6% 1.3% 2.2% 108.0% 56.2% 6.8%

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

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

FUND SIZE AS AT 30.04.2019 : USD 1,920 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Markets came under pressure in the fourth quarter of 2018, as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve (Fed) signalled a possible end to interest rate hikes at its
January meeting amid rising global economic risks. Against this backdrop,
equities in the US and Pacific ex Japan advanced, while Japanese and
European stocks fell. Emerging market equities also declined, underperforming
developed markets.

The fund underperformed the comparative index over the year, largely due to
US and Japanese equities. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. Losses were mitigated by

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
State Street Europe Value Spotlight Fund 49,396,176 2.57
MAN Funds- Japan CoreAlpha Equity 38,794,638 2.02
Oracle 26,834,325 1.40
Berkshire Hathaway 25,451,881 1.33
Cisco Systems 21,903,456 1.14
Maple-Brown Abbott Asia Pacific Ex-Japan Fund 20,832,011 1.09
Microsoft 20,173,313 1.05
Alphabet (A) 20,148,913 1.05
T-Mobile US 19,864,551 1.03
Abbott Laboratories 17,736,970 0.92

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

strategies that invest in European markets. The underlying eurozone strategy Net Assets
contributed to relative performance due to an underweight allocation and %)
security selection in the consumer discretionary and financials sectors. The
g . - USA 42.67
allocation to emerging market equities and cash further supported returns.
UK 7.05
The manager remains overweight in Japan. The outlook for the region is Ireland 5.74
broadly positive given valuations and a supportive policy. The manager also Jaoan 491
maintained an underweight allocation to the US. While a cautious stance by the P ’
US Fed is likely to be positive, the US services sector recorded an unexpected Germany 3.00
slowdown in April. Th_e us mcnufccturing sector also grew at its weakest level in France 2.95
two and a half years in April. Luxembourg 280
Netherlands 2.75
China 1.56
Switzerland 1.34
Canada 1.27
Spain 1.08
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (USD) 31.12.1991 31.12.1991 2.5% 6.5% 32.2% 42.3% 5.7% 494.7% 557.4% 6.7%
A Shares (EUR) 16.02.2004 16.02.2004 10.5% 14.8% 63.7% 76.0% 10.4% 181.3% 213.7% 7.0%
A-ACC Shares (USD) 03.07.2006 03.07.2006 2.5% 6.5% 32.1% 42.3% 5.7% 81.7% 113.1% 4.8%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 10.5% 14.8% 64.0% 76.0% 10.4% 106.8% 143.5% 5.8%
A-ACC Shares (SGD) 07.08.2015 07.08.2015 5.3% 9.5% - - - 19.1% 31.7% 4.8%
A-ACC Shares (SGD) (hedged) 20.08.2015 20.08.2015 4.5% 8.7% - - - 24.5% 40.5% 6.1%
AEON E-ACC Shares (USD) 11.05.2016 11.05.2016 2.0% 6.5% - - - 25.9% 39.5% 8.1%
AEON E-ACC Shares (GBP) (hedged) 11.05.2016 11.05.2016 3.1% 7.2% - - - 25.0% 38.1% 7.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 9.1% 12.5% 78.2% 84.3% 12.3% 74.5% 83.8% 11.4%
Y Shares (USD) 09.10.2013 09.10.2013 3.3% 6.5% 37.6% 42.3% 6.6% 53.5% 59.6% 8.0%
Y Shares (EUR) 09.10.2013 09.10.2013 11.5% 14.8% 70.4% 76.0% 11.2% 85.2% 92.5% 11.7%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 3.4% 6.5% 37.5% 42.3% 6.6% 87.3% 102.9% 6.0%

*Comparative index: FTSE World to 31.12.1997; thereafter MSCI World (Net).
Comparative index Hedged SGD: MSCI World (Net) Hedged to SGD.

Comparative index hedged GBP: MSCI World (Net) hedged to GBP.

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

FUND SIZE AS AT 30.04.2019 : EUR 368 MILLION
Manager's Overview

ltalian equites ended a volatile 12-month period in negative territory. Tighter
financial conditions, ongoing trade tensions, concerns over ltaly's high budget
deficit and a China-led global slowdown hurt investor sentiment. However,
markets rebounded in 2019 following the emergence of a more accommodative
monetary policy stance from major central banks, stronger data releases from
China and expectations of a resolution on US-China trade negotiations.

The fund underperformed the comparative index over the year, largely due to
the weak performance of consumer discretionary, financials and industrials
holdings. This was partially offset by strong stock picking in the energy sector.
At a stock level, shares in apparel company OVS fell, as its sales were
negatively impacted as some of its stores were closed for restructuring as well
as due to adverse weather patterns. Shares in packaging machinery
manufacturer Gima TT also fell. Both the holdings were sold. Shares in
machinery company Piovan performed poorly as its top line decelerated at the
end of 2018 due to cyclical factors. Despite shortterm weakness, Piovan's long-
term growth prospects remain strong, given the growth in its food processing
machinery division, consolidation in its plastic division and a shift to higher
margin products in its spare parts division. On a positive note, oil equipment
and services provider Saipem was the largest contributor to returns, buoyed by
a strong order intake.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Enel 33,635,603 9.14
Intesa Sanpaolo 30,579,779 8.31
Eni 29,179,334 7.93
UniCredit 22,853,496 6.21
Atlantia 19,245,223 5.23
Prysmian 16,075,061 4.37
Ferrari 12,926,791 3.51
Saipem 12,814,695 3.48
Pirelli & C 12,320,908 3.35
EXOR 10,972,276 2.98

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
%
The fund's largest sector exposure is to financials, where the managers favour Fi ) o0
} e ) . . : inancials 29.68
diversified financials companies such as Banca Generali and Banca -
Mediolanum over banks. Italian asset gatherers are benefiting from the shift of Industrials 18.23
assets from smaller local commercial banks to dedicated independent wealth Ener 13.96
) ) | 9y
managers that can offer better services without the balance sheet risks of - -
. . ) I . ) Consumer Discretionary 13.06
smaller commercial banks. The fund is overweight in industrial firms and
electrical equipment manufacturer Prysmian is the largest active holding. Its Utilities 10.82
ongoing focus on returns on invested capital is underappreciated by the Open Ended Fund 4.03
market, and the company is expected to generate strong free cash flow in
2019. Healthcare 3.49
Materials 3.36
Information Technology 212
Real Estate 1.13
Total Return as at 30.04.2019** 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 -11.1% -6.3% 0.9% 15.3% 0.2% 719.5% 345.9% 7.6%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 -11.1% -6.3% 0.9% 15.3% 0.2% 38.4% 58.6% 5.6%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -11.6% -6.3% - - - 9.9% 33.1% 3.2%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 -11.8% -6.3% -2.8% 15.3% -0.6% -19.7% -17.1% -1.8%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 - - - - - 6.8% 6.8% -
Y Shares (EUR) 20.08.2015 20.08.2015 -10.4% -6.3% - - - -3.2% 5.6% -0.9%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 -10.4% -6.3% 5.0% 15.3% 1.0% -1.5% -17.3% 0.1%

*Comparative index: Milan Banca Commerciale ltaliana 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

MSCI Italy 10/40 index (Net).
Comparative index Hedged USD: MSCI Italy 10/40 index (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Japan Advantage Fund ®

FUND SIZE AS AT 30.04.2019 : JPY 37,002 MILLION
Manager's Overview

Japanese equities fell over the year. Persistent worries about ongoing trade
frictions between the US and China and the increasing impact on global trade
and manufacturing weighed on investor sentiment during the period.
Nevertheless, stock prices rose over the year-to-date period in 2019, supported
by an accommodative monetary policy stance by leading global central banks,
including the Bank of Japan, and receding concerns over US-China trade
frictions. The Japanese economy recovered in the fourth quarter following the
decline in the previous quarter amid a number of natural disasters. The
improvement was mainly led by higher capital expenditure and private
consumption; however, the outlook remains uncertain. Earnings expectations
have moderated and external headwinds may prove challenging in the near
term, but a benign domestic economic and policy backdrop and comparatively
attractive valuations are supportive of the Japanese market. From a sector
perspective, energy, financials and materials were among the biggest
decliners, while the communication services and health care sectors recorded
positive returns over the year.

The fund underperformed the comparative index over the year. Strong stock
selection in the electric appliances, pharmaceutical and information &
communication sectors contributed to returns. However, these gains were mostly
offset by the weak performance of selected machinery holdings, such as

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(IPY) (%)
TDK 2,065,247,582 5.58
Hazama Ando 1,898,875,586 5.13
East Japan Railway 1,621,082,077 4.38
Denso 1,607,888,078 4.35
Sumitomo Mitsui Financial Group 1,535,212,715 4.15
Hitachi 1,506,632,401 4.07
Tokio Marine Holdings 1,436,940,923 3.88
Nippon Shinyaku 1,400,526,483 3.78
ORIX 1,222,712,356 3.30
Rohm 706,820,017 191

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
Komatsu, which fell amid ongoing concerns over the impact of US-China trade © SS?,/S
frictions. The holding in Yamaha Motor also declined as losses from its weak )
. ) N . . . X Information Technology 26.21
industrial machinery and robotics sales in China, as well as from its motorcycle
business in developed markets offset the continued growth of its oligopolistic Industrials 24.49
marine segment. Consumer Discretionary 13.15
The manager continues to focus on stocks with excess return potential via Financials 1261
discounted valuations, and support from solid balance sheets and stable cash Materials 7.43
flows. Tl?e ful?d is poslitignled to t;]:ke idvantuge r?f low interest tr]ctehs c;nfd a Healthcare 6.68
potential pick up in global growth, with overweight positions in the high free
cashflow and high dividend yield construction sector, and the economically- Consumer Staples 251
sensitive electrical appliances industry at the end of April. Communication Services 2.48
Energy 1.54
Real Estate 0.86
Total Return as at 30.04.2019** 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) 30.01.2003 30.01.2003 -7.5% -6.8% 52.3% 49.3% 8.8% 242.6% 201.0% 7.9%
A Shares (EUR) (hedged) 28.03.2011 28.03.2011 -8.3% -7.6% 44.7% 43.2% 7.7% 78.0% 87.1% 7.4%
A-ACC Shares (JPY) 18.09.2009 18.09.2009 -7.5% -6.8% 52.3% 49.3% 8.8% 96.8% 87.7% 7.3%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 -1.9% -1.3% 73.4% 69.4% 11.6% 165.1% 141.2% 10.0%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -5.5% -4.6% 52.5% 53.9% 8.8% 30.5% 39.8% 5.1%
I-ACC Shares (JPY) 28.02.2018 28.02.2018 -6.6% -6.8% - - - -6.5% -5.4% -5.6%
Y-ACC Shares (JPY) 14.07.2008 14.07.2008 -6.8% -6.8% 58.5% 49.3% 9.6% 107.1% 56.3% 7.0%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 -1.0% -1.3% 80.5% 69.4% 12.5% 68.2% 64.0% 9.2%
Y Shares (EUR) (hedged) 28.02.2018 28.02.2018 -7.4% -7.6% - - - -7.4% -6.4% -6.4%

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

Index Hedged to EUR.

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

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

FUND SIZE AS AT 30.04.2019 : JPY 79,348 MILLION
Manager's Overview

Japanese equities fell over the year. Persistent worries about ongoing trade
frictions between the US and China and the increasing impact on global trade
and manufacturing weighed on investor sentiment during the period.
Nevertheless, stock prices rose over the year-to-date period in 2019, supported
by an accommodative monetary policy stance by leading global central banks,
including the Bank of Japan, and receding concerns over US-China trade
frictions. The Japanese economy recovered in the fourth quarter following the
decline in the previous quarter amid a number of natural disasters. The
improvement was mainly led by higher capital expenditure and private
consumption; however, the outlook remains uncertain. Earnings expectations
have moderated and external headwinds may prove challenging in the near
term, but a benign domestic economic and policy backdrop and comparatively
attractive valuations are supportive of the Japanese market. From a sector
perspective, energy, financials and materials were among the biggest
decliners, while the communication services and health care sectors recorded
positive returns over the year.

The fund underperformed the comparative index over the year. The overweight
stance in the services sector and strong stock selection in precision instruments
and other products sectors contributed to returns. However, these gains were
offset by the weak performance of selected names in the machinery segment,

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(IPY) (%)
Kose 5,383,748,405 6.79
Yamaha 3,954,841,536 4.98
Keyence 3,550,710,251 4.47
MISUMI Group 3,376,826,704 4.26
Shimano 3,104,924,882 3.91
Justsystems 2,689,790,447 3.39
Renesas Electronics 2,593,407,615 3.27
Olympus 2,063,406,550 2.60
Daikin Industries 2,038,809,364 2.57
Rohm 1,938,081,762 2.44

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
which fell owing to ongoing concerns over the impact of US-China trade © SSE/S
frictions. At a stock level, security equipment maker Optex was the leading )

. . Information Technology 33.86
detractor from performance, as it reported weak half-year earnings results due
to delayed shipments of security sensors in Japan. Conversely, the holding in Industrials 22.18
Asahi Intecc, a guidewires and catheters maker, contributed to returns, Consumer Discretionary 17.84
supported by its positive outlook on the back of market share gains. Consumer Staples 853
The manager's focus is on consistent growers within the mid/small cap Healthcare 7.05
segments and to identify signs of positive change over the mid-to-long term. The Materials 5.23
electric appliances, services and machinery sectors remain overweight. The A al 214
exposure to banks and transportation equipment (automobiles) remains limited inancia’s :
given the structural headwinds facing these industries. Real Estate 1.02
Communication Services 1.02
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (JPY) 06.05.2014 06.05.2014 -8.3% -6.8% - - - 73.7% 52.1% 11.7%
I-ACC Shares (JPY) 14.08.2006 14.08.2006 -7.4% -6.8% 85.7% 54.7% 13.2% 67.5% 30.7% 4.1%
W Shares (GBP) (hedged) 06.05.2014 06.05.2014 -7.1% -6.9% - - - 74.7% 48.0% 11.8%
Y-ACC Shares (JPY) 06.05.2014 06.05.2014 -7.6% -6.8% - - - 80.6% 52.1% 12.6%
Y-ACC Shares (EUR) 25.07.2016 25.07.2016 -1.9% -1.3% - - - 24.9% 21.4% 8.4%
Y-ACC Shares (EUR) (hedged) 06.05.2014 06.05.2014 -8.0% -7.6% - - - 70.7% 46.4% 11.3%

*Comparative index: TOPIX Total Return Index.

Comparative index Hedged GBP : TOPIX Total Return Index Hedged to GBP.
Comparative index Hedged EUR : TOPIX Total Return Index Hedged to EUR.

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

FUND SIZE AS AT 30.04.2019 : JPY 33,452 MILLION
Manager's Overview

Japanese equities fell over the year. Persistent worries about ongoing trade
frictions between the US and China and the increasing impact on global trade
and manufacturing weighed on investor sentiment during the period.
Nevertheless, stock prices rose over the yearto-date period in 2019, supported
by an accommodative monetary policy stance by leading global central banks,
including the Bank of Japan, and receding concerns over US-China trade
frictions. The Japanese economy recovered in the fourth quarter following the
decline in the previous quarter amid a number of natural disasters. The
improvement was mainly led by higher capital expenditure and private
consumption; however, the outlook remains uncertain. Earnings expectations
have moderated and external headwinds may prove challenging in the near
term, but a benign domestic economic and policy backdrop and comparatively
attractive valuations are supportive of the Japanese market. From a sector
perspective, energy, financials and materials were among the biggest
decliners, while the communication services and health care sectors recorded
positive returns over the year.

The fund outperformed the comparative index over the year. Strong stock
selection in the information & communication and services sectors contributed to
returns, but stock specific factors held back performance from certain holdings.
Key contributors included information technology (IT) services group OBIC as its

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets
(IPY) (%)

Keyence 1,719,193,293 5.14
Recruit Holdings 1,581,466,876 4.73
Tokio Marine Holdings 1,469,519,282 4.39
NOF 1,396,510,713 4.17
SMC 1,395,411,981 4.17
Koito Manufacturing 1,281,796,271 3.83
Obic 1,228,160,399 3.67
ITOCHU 1,192,690,505 3.57
Nidec 1,133,890,526 3.39
Makita 918,579,894 2.75

SECTOR BREAKDOWN AS AT 30.04.2019

) . . . . Net Assets
annual results confirmed ongoing high earnings growth. Chemicals company %)
NOF was another key contributor to returns supported by its positive earnings )

! h Industrials 31.18
growth outlook on strong sales of surfactants (raw materials for cosmetics and
toiletry-related products) and growing demand for drug delivery systems. Information Technology 28.42
Consumer Discretionary 11.16
The manager looks for companies that operate in a stable competitive Financials 733
environment, with high and sustainable returns on invested capital, and good .
earnings visibility. As a result, style distribution shows a consistent growth and Materials 6.68
quality bias. At a sector level, the main overweight positions are in the services, Healthcare 4.37
machinery electric appliances and information & communication sectors.
Consumer Staples 4.01
Real Estate 2.70
Communication Services 217
Energy 0.19
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (JPY) 01.10.1990 01.10.1990 -2.8% -6.8% 40.2% 54.7% 7.0% 50.6% 58.1% 1.4%
A Shares (EUR) 16.02.2004 16.02.2004 3.2% -1.3% 59.8% 75.6% 9.8% 45.5% 122.5% 2.5%
A Shares (SGD) 15.05.2006 15.05.2006 -2.1% -5.8% 39.3% 53.9% 6.9% -28.6% 6.0% -2.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 3.2% -1.3% 59.7% 75.6% 9.8% 6.6% 54.6% 0.5%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -0.6% -4.6% 40.6% 60.0% 7.1% 24.6% 44.4% 4.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 2.4% -1.3% 53.9% 75.6% 9.0% -42.8% 10.3% -3.0%
Y Shares (EUR) 09.10.2013 09.10.2013 4.1% -1.3% 66.2% 75.6% 10.7% 50.9% 64.0% 7.7%
Y-ACC Shares (JPY) 22.10.2007 22.10.2007 -1.9% -6.8% 45.9% 54.7% 7.8% -2.6% 31.7% -0.2%
Y-ACC Shares (USD) (hedged) 10.07.2013 10.07.2013 0.2% -4.6% 46.3% 60.0% 7.9% 39.6% 57.9% 5.9%

*Comparative index: TOPIX Total Return Index.
Comparative index Hedged USD: TOPIX Total Return Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : JPY 10,119 MILLION
Manager's Overview

Japanese equities fell over the year. Persistent worries about ongoing trade
frictions between the US and China and the increasing impact on global trade
and manufacturing weighed on investor sentiment during the period.
Nevertheless, stock prices rose over the year-to-date period in 2019, supported
by an accommodative monetary policy stance by leading global central banks,
including the Bank of Japan, and receding concerns over US-China trade
frictions. The Japanese economy recovered in the fourth quarter following the
decline in the previous quarter amid a number of natural disasters. The
improvement was mainly led by higher capital expenditure and private
consumption; however, the outlook remains uncertain. Earnings expectations
have moderated and external headwinds may prove challenging in the near
term, but a benign domestic economic and policy backdrop and comparatively
attractive valuations are supportive of the Japanese market. From a sector
perspective, energy, financials and materials were among the biggest
decliners, while the communication services and health care sectors recorded
positive returns over the year.

The fund underperformed the comparative index over the year. Strong stock
selection in the information & communication sector contributed to returns, but
selected stocks in the retail trade segment and the overweight stance in
machinery names more than offset these gains. At a stock level, the leading

Japan Smaller Companies Fund 8

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(IPY) (%)
MISUMI Group 596,852,131 5.90
Shimadzu 468,202,594 4.63
Yokogawa Electric 373,660,578 3.69
Nidec 312,367,695 3.09
Makita 284,696,109 2.81
Nippon Shinyaku 282,166,798 2.79
Azbil 275,311,441 2.72
Daifuku 255,481,780 2.52
Otsuka 255,190,476 2.52
Santen Pharmaceutical 229,533,621 2.27

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
detractor was drug store operator Tsuruha Holdings. Increased costs limited © SSE/S
growth in its firsthalf profits. Nevertheless, its longterm growth potential .

. . . Industrials 34.88

remains intact, supported by a strong sales outlook, store openings and
mergers & acquisitions. On a positive note, the position in Raksul rose as its Information Technology 31.05
mainstay online printing and marketing/sales support service maintained a high Consumer Discretionary 12.44
level of earnings growth. Healthcare 856
The manager's focus is on identifying stock specific growth drivers through Materials 5.32
detailed global value chain analysis. In line with this approach, the Financials 339
manager remains overweight in the electric appliances, machinery and c Stap! 242
precision instruments sectors. Banks and expensive defensive sectors (foods, onsumer staples :
land transportation and power utilities) remain underweight. Real Estate 0.36
Total Return as at 30.04.2019** 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 -12.8% -8.8% 62.2% 62.6% 10.2% 125.7% 124.8% 3.0%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 -7.5% -3.4% 83.2% 84.6% 12.9% 73.4% 80.0% 11.4%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -10.8% -7.1% 63.5% 68.4% 10.3% 44.5% 56.3% 7.2%
| Shares (USD) 28.02.2018 28.02.2018 -13.7% -10.4% - - - -16.1% -10.8% -14.0%
Y-ACC Shares (JPY) 14.07.2008 14.07.2008 -12.0% -8.8% 68.8% 62.6% 11.0% 115.6% 93.0% 7.4%
Y-ACC Shares (USD) (hedged) 10.07.2013 10.07.2013 -10.0% -7.1% 70.6% 68.4% 11.3% 70.6% 71.2% 9.6%

*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 9. A full list of footnotes is given on page 9.
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Latin America Fund

FUND SIZE AS AT 30.04.2019 : USD 1,322 MILLION
Manager's Overview

Latin American equities fell over the year. News flow around the US-China trade
war and slowing economic growth in China unnerved investors during the
period. Brazilian equities declined, although they recovered in the second half
as political uncertainty ended with the victory of Jair Bolsonaro in the final
round of Presidential elections. Mexican stocks were weighed down by
concerns that the new President Andres Manuel Lopez Obrador may adopt a
populist approach to economic policy, following a proposal by the ruling party
to cut fees charged by banks.

The fund underperformed the comparative index over the period, largely due to
stock selection in the utility sector and the underweight stance in energy. The
underweight position in Banco Bradesco hampered performance as its share
price rose after it reported strong loan growth during the year. The holding in
the Brazilian state-owned oil company Petrobras also weighed on relative
returns. Some of these losses were offset by the overweight stance in Brazil's
largest fashion retailer Lojas Renner as its shares advanced after it reported
strong results. The company continues to benefit from the growing formalisation
in the retail sector.

The manager has an overweight stance in the consumer discretionary and

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Itau Unibanco Holding ADR 119,142,829 9.02
Fomento Economico Mexicano ADR 87,870,319 6.65
B3 SA - Brasil Bolsa Balcao 79,882,972 6.04
Vale ADR 75,665,803 573
Banco do Brasil 61,819,859 4.68
Grupo Financiero Banorte 61,022,695 4.62
ltausa - Investimentos Itau Perpetual (Pref'd) 60,011,558 454
Lojas Renner 58,684,413 4.44
Grupo Mexico 55,845,566 4.23
Petroleo Brasileiro ADR 53,646,370 4.06

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

finqncio.ls segtors. Within consumer discretionary, Lojas. Renner is a'key position. Net Assets
In the financials sector, the manager prefers Itau Unibanco Holding ADR, the (%)
largest bank in Brazil. It is proactively de-risking its balance sheet. Exchange Brazil 65.79
operator B3 SA - Brasil Bolsa Balcao is another preferred stock, for its - -
integrated business model and dominant market position. Banco do Brasil has Mexico 19.12
ambitions to improve its return on equity through continued cost cutting. Ireland 5.48
Peru 3.77
Argentina 3.40
Chile 1.05
Canada 0.71
Panama 0.66
Total Return as at 30.04.2019** 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) 09.05.1994 25.05.1994 -6.3% 5.1% -5.9% -2.3% -1.2% 309.3% 615.3% 5.8%
A Shares (GBP) 26.06.2006 26.06.2006 -1.2% 0.2% 21.8% 26.6% 4.0% 132.3% 185.3% 6.8%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -6.2% 5.1% - - - 9.9% 14.4% 2.4%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 1.0% 2.3% - - - 8.0% 10.3% 1.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 0.5% 2.3% - - - 31.6% 39.5% 9.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 0.3% 2.3% 12.3% 20.9% 2.3% 148.4% 296.7% 5.0%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -5.3% 5.1% - - - 11.5% 10.2% 5.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -0.3% 0.2% 26.9% 26.6% 4.9% 38.4% 41.7% 6.5%
Y Shares (USD) 09.10.2013 09.10.2013 -5.5% 5.1% -2.0% -2.3% 0.4% -4.8% -1.7% 0.9%
Y Shares (EUR) 13.12.2017 13.12.2017 1.9% 2.3% - - - 7.6% 10.3% 5.5%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -5.5% 5.1% -2.1% -2.3% -0.4% 1.8% 1.1% 0.2%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 1.7% 2.3% - - - 7.4% 10.3% 5.3%

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

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

FUND SIZE AS AT 30.04.2019 : USD 78 MILLION
Manager's Overview

Malaysian equities ended in negative territory, mainly due to losses in financials
and utility stocks. In particular, financials fell as a deceleration in revenue
growth is likely to weigh on their nearterm earnings outlook. In key
developments, the government introduced measures to address national debt
levels, increase revenue and address the need for prudent spending in the
recently unveiled Federal Budget for 2019. However, the government
announced a wider fiscal deficit for 2019, as it aims to implement policy reforms
and balance its revenue capacity and spending commitment, while reducing its
debt and liabilities.

The fund outperformed the comparative index over the year, as selected
consumer staples and information technology (IT) stocks contributed to
performance. Inspection machine manufacturer ViTrox advanced as it is likely to
benefit from the potential deployment of the fifth-generation (5G) network, given
its strong exposure to the telecommunications infrastructure industry. Carlsberg
Brewery (Malaysia) and Heineken Malaysia rose in light of their robust growth
prospects, driven by healthy sales volume growth and cost controls. Both stocks
benefited from a crack down by the Customs Bureau, which has reduced the
illicit share of the beer market. Conversely, construction services provider 1JM
Corporation fell amid concerns over high plantation operating costs and rising
competitive pressures.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Public Bank 7,526,721 9.62
Malayan Banking 6,972,985 8.91
Tenaga Nasional 5,012,306 6.40
CIMB Group Holdings 4,079,312 5.21
Kuala Lumpur Kepong 3,643,396 4.65
Petronas Chemicals Group 2,962,775 3.79
Carlsberg Brewery (Malaysia) 2,167,618 2.77
Muhibbah Engineering 1,741,979 2.23
Bursa Malaysia 1,722,359 2.20
Genting (A) 1,717,791 2.19

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
%)
The manager favours businesses that are enduring franchises with sustainable : }
" N Financials 35.22
competitive advantages; a reasonable runway of future growth; attractive
valuations with a good risk/reward profile; solid balance sheet; and Consumer Staples 13.36
management with integrity and superior capital management ability. Long term Utilities 8.88
winner Carlsberg Brewery (Malaysia)is favoured for its focus on -
A . . . R . X Industrials 8.02
premiumisation. Meanwhile, the conviction position in Riverstone Holdings, a
Malaysian manufacturer of health care products, is maintained as it is a Materials 6.67
beneficiary of capacity expansion and stabilising margins. Mispriced names Healthcare 5.40
such as Lafarge Malaysia are preferred on expectations that the revival of Real Estat 527
infrastructure projects is likely to bolster cement demand. eal tstate .
Communication Services 4.35
Consumer Discretionary 4.32
Energy 353
Information Technology 2.50
Open Ended Fund 2.39
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 -10.5% -12.0% -15.6% -18.6% -3.3% 546.7% 207.3% 6.7%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -9.8% -12.0% -12.2% -18.6% -2.6% 51.4% 35.9% 3.8%

*Comparative index: Kuala Lumpur Stock Exchange Composite to 03.07.2009; thereafter MSCI IMI Malaysia Index.

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

FUND SIZE AS AT 30.04.2019 : SEK 4,919 MILLION
Manager's Overview

Nordic equities posted positive returns over the year. Real estate, consumer
staples and information technology were the top performing sectors, while
consumer discretionary and materials declined. Sweden and Denmark were the
region's stand-out performers, while Finland lagged the broader market.

The fund underperformed the comparative index over the year. Stock picking
detracted from returns partially offset by positive sector allocation. Selected
industrials, including NKT Holding, MPC Container Ships and Solar hampered
performance. NKT Holding's shares declined due to disappointing third quarter
results and a lower earnings guidance for 2019. However, the manager expects
new order activity to increase in the medium term. MPC Container Ships' shares
fell on news of an investment acceleration in equipment for treating pollutant
emissions of its vessels. The manager views this as a positive development for
the medium term. Elsewhere, the overweight positioning in energy and selected
holdings in consumer discretionary held back gains. On a positive note, stock
selection in health care and an underweight stance in financials added relative
value. Medical technology company Getinge was the largest contributor to
returns, driven by encouraging quarterly revenues and strong order intake.

The manager follows a disciplined investment process based on systematic
scoring of companies on qualitative and quantitative factors. The portfolio is

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(SEK) %)
Getinge 244,859,971 4.98
Lindab International 188,076,376 3.82
BW Offshore 187,900,158 3.82
Stolt-Nielsen 186,737,480 3.80
A.P. Moller-Maersk 185,693,963 3.77
Borr Drilling 183,070,288 3.72
Academedia 167,040,955 3.40
Solar 167,000,330 3.39
Fjord1 157,664,267 3.21
Vostok Emerging Finance 151,515,667 3.08

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
managed with a contrarian-value style with a focus towards mid and small-cap © SSE/S
stocks. Industrials is the largest overweight position in the portfolio, with a focus S

" . h weden 42.62
on maritime transportation stocks and some early cyclical stocks. The fund -
maintains a strong overweight in the energy sector through oil services Finland 1473
companies. The fund maintains a strong bias towards Norway to gain from an Denmark 14.44
expected rebound in the exchange rate.
Norway 11.83
UK 8.00
United Arab Emirates 3.72
Greece 1.95
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (SEK) 01.10.1990 01.10.1990 -0.2% 7.5% 59.1% 66.7% 9.7% 2,986.6% 2,044.6% 12.7%
A-ACC Shares (SEK) 25.09.2006 25.09.2006 -0.2% 7.5% 59.1% 66.7% 9.7% 155.4% 174.0% 7.7%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 -0.9% 6.6% 33.9% 41.4% 6.0% 68.1% 63.5% 9.1%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 2.1% 10.0% 57.3% 64.2% 9.5% 62.8% 73.6% 9.6%
Y Shares (SEK) 28.02.2018 28.02.2018 0.7% 7.5% - - - 2.0% 11.8% 1.7%
Y-ACC Shares (SEK) 25.03.2008 25.03.2008 0.6% 7.5% 65.5% 66.7% 10.6% 151.9% 151.0% 8.7%
Y-ACC Shares (EUR) 25.04.2018 25.04.2018 -0.2% 6.6% - - - -0.5% 7.8% -0.5%
Y-ACC Shares (EUR) (hedged) 08.11.2017 08.11.2017 0.0% 6.7% - - - -4.9% 6.4% -3.4%

*Comparative index: FTSE Nordic Index.

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

Comparative index Hedged EUR: FTSE Nordic EUR Hedged Index.

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

FUND SIZE AS AT 30.04.2019 : USD 1,997 MILLION
Manager's Overview

Asia Pacific equities declined over the year. Chinese stocks fell amid concerns
about a slowdown in economic growth in light of the domestic deleveraging
campaign and trade issues with the US. Japanese equities slid as worries about
US-China trade issues and the increasing impact on global trade and
manufacturing hurt investor sentiment. Meanwhile, weak macroeconomic data
and the depreciation of the Korean won against the US dollar held back South
Korean equities. On a positive note, Australia and Taiwan outperformed the
broader market.

The fund underperformed the comparative index over the year, in which short-
term disappointments held back some holdings amid heightened risk-aversion.
Universal Entertainment posted healthy growth in its casino business in the
Philippines. However, a shortterm delay in the recovery of the Pachislot market
weighed on its shares. Korean cosmetics maker Cosmax declined due to
concerns over the impact of higher labour costs on its domestic business
margins. Regulatory scrutiny on Chinese citizens bringing back cosmetics from
Korea for re-selling also hurt its shares. Meanwhile, temporary disruptions and
lower-than-expected prices for initial output from its Balama mine hurt Syrah
Resources. On a positive note, biotechnology firm Clinuvel Pharmaceuticals
made progress towards US regulatory approval for its drug to treat rare skin
disorders. lts strengthening commercial operations reflected solid cash flow

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
SoftBank Group 60,738,580 3.04
Alibaba Group Holding ADR 60,402,257 3.02
Universal Entertainment 39,354,227 1.97
China Pacific Insurance Group (H) 34,693,173 1.74
Lovisa Holdings 24,869,512 1.25
FPT 24,058,785 1.20
Hutchison China MediTech 22,664,641 1.13
GMO internet 21,727,940 1.09
China Life Insurance (H) 20,826,506 1.04
Kingsoft 20,325,365 1.02

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
generation. The exposure to SoftBank Group also added value and it remains a © SS?,/S
key position given its strong management, noteworthy execution and promising
. . A Japan 24.87
investments in technology companies globally.

China 21.37
The manager focuses on companies with good long-term growth prospects that Australia 11.21
are cash generative and have strong management teams. China Pacific Hong Kon .03
Insurance Group (H) is held as it is a potential beneficiary of secular growth in 9 fong :
the insurance industry in China. Australian jewellery retailer Lovisa Holdings' Korea 6.34
global expansion plans are supported by management's strong execution Taiwan 455
capabilities and focus on store profitability. -
Indonesia 4.41
India 3.13
Malaysia 2.38
Singapore 1.87
Vietnam 1.68
Thailand 1.34
Total Return as at 30.04.2019** 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) 10.01.1994 10.01.1994 -6.7% -4.8% 32.7% 32.7% 5.8% 268.8% 135.8% 5.3%
A Shares (SGD) 09.04.2014 09.04.2014 -4.1% 2.1% 44.0% 43.9% 7.6% 42.1% 43.7% 7.2%
A Shares (USD) (hedged) 03.06.2015 03.06.2015 -3.8% 0.7% - - - 11.1% 17.8% 2.7%
A-ACC Shares (EUR) 02.06.2008 02.06.2008 0.5% 2.6% 64.3% 64.2% 10.4% 124.6% 93.1% 7.7%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 3.8% 6.0% - - - 38.4% 37.2% 9.2%
A-ACC Shares (AUD) (hedged) 09.04.2014 09.04.2014 -4.2% 0.4% 44.5% 55.1% 7.6% 42.1% 56.3% 7.2%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 0.3% 2.6% - - - 42.0% 48.0% 8.0%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -5.8% -4.8% - - - 19.1% 17.6% 8.3%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 0.7% 0.6% 78.9% 71.9% 12.3% 69.1% 68.8% 10.8%
Y Shares (USD) 09.10.2013 09.10.2013 -6.0% -4.8% 38.1% 32.7% 6.7% 48.9% 31.8% 7.4%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -5.9% -4.8% 38.1% 32.7% 6.7% 106.4% 61.9% 6.7%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 1.4% 2.6% 70.9% 64.2% 11.3% 80.3% 58.3% 11.0%

*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.
Comparative index Hedged AUD: MSCI AC Pacific Net Hedged to AUD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Singapore Fund

FUND SIZE AS AT 30.04.2019 : USD 61 MILLION
Manager's Overview

Singaporean equities declined over the period, dragged down by financials
and communication services companies. In noteworthy developments,
Singapore delivered an expansionary budget for 2019, outlining measures to
boost health care spending for the aging population and provide support to
small and medium enterprises. Singapore's central bank slightly tightened its
monetary policy in October, but kept its monetary policy unchanged during its
April 2019 review meeting as domestic growth and core inflation eased.

The fund performed in line with the comparative index over the year. Security
selection in the industrials sector contributed to performance. Encouraging
profitability lifted public transportation operator SBS Transit. Aircraft operating
leasing company BOC Aviation advanced on expectations that higher delivery
of aircrafts would result in an acceleration in revenue growth in the near term.
Conversely, selected real estate holdings held back gains. Real estate
brokerage house APAC Realty retreated amid concerns over a slowdown in
transaction volumes, following the implementation of property cooling measures
by the government. Elsewhere, seafood restaurant operator Jumbo Group fell
on worries over intensifying cost pressures.

The manager favours businesses that are enduring franchises with sustainable
competitive advantages; a reasonable runway of future growth; attractive

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
United Overseas Bank 6,103,986 10.03
Oversea-Chinese Banking 6,074,706 9.98
DBS Group Holdings 6,024,904 9.90
Singapore Telecommunications 2,702,153 4.44
Hongkong Land Holdings 2,681,110 4.40
Thai Beverage 2,653,694 4.36
Ascendas Real Estate Investment Trust REIT 2,294,724 3.77
Jardine Strategic Holdings 1,916,208 3.15
ComfortDelGro 1,808,508 2.97
Jardine Cycle & Carriage 1,588,561 2.61

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
valuations with a good risk/reward profile; solid balance sheet; and © SSE/S
management with integrity and superior capital management ability. The bias Financials 30.75
towards supermarket operator Sheng Siong and chief ground-handling and in- -
flight catering service provider SATS is retained for their defensive business Real Estate 22.96
models and healthy balance sheets. The conviction position in BOC Aviation is Industrials 19.90
maintained for the resilient nature of its business, high earnings visibility and

. o N - > X Consumer Staples 10.02
diversified global operations. Mispriced names such as palm oil producer First
Resources is held for its attractive plantation profile and favourable valuations. Consumer Discretionary 6.77
Communication Services 4.44
Healthcare 2.74
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 -3.5% -3.5% 11.3% 13.1% 2.2% 611.4% 693.5% 7.1%
A Shares (SGD) 27.08.2007 27.08.2007 -0.8% -0.8% 20.7% 22.6% 3.8% 44.2% 46.9% 3.2%
Y Shares (EUR) 12.09.2013 12.09.2013 4.9% 4.0% 43.1% 39.9% 7.4% 47.7% 42.5% 7.2%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -2.6% -3.5% 15.8% 13.1% 3.0% 78.7% 66.5% 5.4%
Y-ACC Shares (SGD) 09.04.2014 09.04.2014 0.0% -0.8% 25.7% 22.6% 4.7% 29.3% 25.5% 5.2%
Y Shares (USD) 15.09.2015 15.09.2015 -2.7% -3.5% - - - 38.2% 40.3% 9.3%
Y Shares (SGD) 15.09.2015 15.09.2015 0.0% -0.8% - - - 34.2% 36.1% 8.4%

*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 9. A full list of footnotes is given on page 9.
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Sustainable Water & Waste Fund *

FUND SIZE AS AT 30.04.2019 : USD 74 MILLION
Manager's Overview

Global equities gained in US dollar terms over the review period. Equities
started on a weak note as US-China trade frictions, rising US interest rates and

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

political uncertainties in Europe intensified global growth concerns. (USD) (%)
Nonetheless, investor sentiment improved in 2019 amid expectations of a US- American Water Works 2,442,108 3.30
China trade deal and the accommodative monetary policy stance in major Waste Management 2,429,340 3.28
'economies‘ N'otably,.the us Federql Rese.n/e' ;ignolled a possil.)le‘end to Roper Technologies 2,103,309 2.84
interest rate hikes at its January meeting amid rising global economic risks. The - -
. . Veolia Environnement 2,035,684 2.75
European Central Bank announced that it will launch a new targeted subsidised - -
lending programme in September 2019, while pushing back guidance for future Cia de Saneamento Basico do Estado de Sao Paulo 2,019,326 2.73
interest rate moves at its March meeting. The Bank of Japan clarified its Aqua America 2,018,052 273
intention to keep interest rates very low for a prolonged period. Chinese Clean Harbors 1,932,178 2.61
Sllith(ojritlies (;Iscl; introdufced po:ic'y.meosur'es todSlijppolrt growthhé\/lean\?/hile, tne Republic Services 1,918,522 259
elaye ) rexit after politicians rejecte eals to withdraw from the China Everbright International 1,840,612 249
European Union.
AO Smith 1,834,021 2.48

The fund outperformed the comparative index over the period since inception.

The position in Brazil-based Sabesp rose on news of the possibility that the

state of San Paulo would privatise the company. The holding in Clean Harbors

gained as the company's results continued to exceed expectations, supported

by an improved industrial backdrop. The allocation to Arcadis also advanced GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

on upbeat re_su.lts, supported' 'by st'rong salgs growth. More importcntly, an Net Assets

improvement in its capital position reinforced investor confidence in the strength %
) ) o g 5)

of its balance sheet. Conversely, Italian utility company Iren fell as it issued a

subdued guidance due to mild climatic conditions. Shares in Guangdong usA 5435
Investments also fell as its profits were weighed down due to the depreciation Hong Kong 9.39
of the renminbi. UK 9.07
The fund employs a distinctive, replicable bottom-up investment process, France 514
focusing on quality and growth, with an overarching emphasis on sustainable Italy 4.31
investments. This is a thematic Environmental, Social, and Governance (ESG) Japan 4.05
fund that seeks to deliver long-term capital growth over the market cycle by reland 382
investing globally in companies involved in the water and waste management relan :
sectors. The fund invests across the water and waste value chains, including in Brazil 273
companies developing new technologies to meet the ever-growing demand for Australia 2.21
such products and services.

Korea 2.19

Netherlands 1.80
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised

A-ACC Shares (USD) 07.11.2018 07.11.2018 - - - - - 10.2% 5.9% -
A-ACC Shares (EUR) 07.11.2018 07.11.2018 - 13.3% - 73.2% - 12.7% 8.4% -
A-ACC Shares (HUF) 24.04.2019 24.04.2019 - 17.0% - 82.5% - 1.6% 1.1% -
A-ACC Shares (EUR) (EUR/USD hedged) 07.11.2018 07.11.2018 - - - - - 8.6% - -
E-ACC Shares (EUR) 28.11.2018 28.11.2018 - 13.3% - 73.2% - 12.7% 9.1% -
E-ACC Shares (EUR) (EUR/USD hedged)  28.11.2018 28.11.2018 - - - - - 9.6% - -
I-ACC Shares (USD) 07.11.2018 07.11.2018 - 5.1% - 40.0% - 10.7% 5.9% -
I-ACC Shares (EUR) 07.11.2018 07.11.2018 - 13.3% - 73.2% - 13.1% 8.4% -
W Shares (GBP) 07.11.2018 07.11.2018 - 11.0% - 81.3% - 11.6% 6.7% -
W-ACC Shares (GBP) 07.11.2018 07.11.2018 - 11.0% - 81.3% - 11.5% 6.7% -
Y-ACC Shares (USD) 07.11.2018 07.11.2018 - 5.1% - 40.0% - 10.6% 5.9% -
Y-ACC Shares (EUR) 07.11.2018 07.11.2018 - 13.3% - 73.2% - 13.0% 8.4% -
Y-ACC Shares (CHF) (CHF/USD hedged) 28.11.2018 28.11.2018 - - - - - 10.0% - -
Y-ACC Shares (EUR) (EUR/USD hedged) 07.11.2018 07.11.2018 - - - - - 8.9% - -

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

FUND SIZE AS AT 30.04.2019 : CHF 264 MILLION
Manager's Overview

Swiss equites ended a volatile 12-month period in positive territory. The period
was influenced by tighter financial conditions, ongoing trade tensions and a
China-led global slowdown, which hurt investor sentiment. However, markets
rebounded in the first four months of 2019 as investor sentiment was supported
by the emergence of a more accommodative monetary policy stance from
major central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund underperformed the comparative index over the year, largely due
to industrials holdings. A structural underweight in health care also detracted
from relative performance. This was partially offset by strong stock picking in
financials and materials. At a stock level, the structural underweight in large-cap
companies including food producer Nestle and pharmaceutical manufacturer
Novartis hurt relative returns. The underweight is due to UCITS rules, which do
not permit more than 10% of the fund's assets to be held in a single stock.
Elsewhere, shares in machinery company Georg Fischer fell as investors were
worried that the uncertain macroeconomic backdrop may negatively impact its
sales in emerging markets and in the automotive segment. On a positive note,
shares in Julius Baer Group rose strongly. The wealth manager has attractive
structural growth potential due to global wealth creation and high asset
retention.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(CHF) (%)
Nestle 25,556,536 9.68
Roche Holding 24,250,282 9.19
Novartis 20,420,649 7.74
Sika 14,521,884 5.50
Lonza Group 14,153,003 5.36
ABB 12,454,670 4.72
Julius Baer Group 11,855,947 4.49
Givaudan 11,492,845 4.35
Swiss Life Holding 9,103,379 3.45
SGS 8,424,637 3.19

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
y
The fund retains a sizable exposure to the health care, industrials, financials Healthcare 31(92
and materials sectors. Within health care, the fund's largest overweight is in - .
Lonza Group, an outsourcing provider to the pharmaceuticals and specialty Industrials 17.78
ingredients industries. The stock provides an attractive exposure to the Financials 17.29
pharmaceuticals industry while eliminating the binary event risks usually Materials 12.98
associated with developing new drugs. Within industrials, testing and :
certification company SGS, which provides high quality exposure to the Consumer Staples 9.68
recovering parts of commodities end-markets, is the largest overweight holding. Consumer Discretionary 4.45
Information Technology 2.14
Total Return as at 30.04.2019** 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 (CHF) 13.02.1995 13.02.1995 4.1% 12.7% 22.3% 32.9% 4.1% 550.1% 411.7% 8.0%
A-ACC Shares (CHF) 25.09.2006 25.09.2006 4.1% 12.7% 22.4% 32.9% 4.1% 48.8% 58.7% 3.2%
Y-ACC Shares (CHF) 25.03.2008 25.03.2008 5.0% 12.7% 27.1% 32.9% 4.9% 67.3% 77.6% 4.7%

*Comparative index: Composite of 50% Switzerland Stock Market & 50% Switzerland Stock Market Medium Cap Index to 31.12.2001; MSCI Provisional Switzerland (Net) to 31.05.2002; thereafter

MSCI Switzerland (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Taiwan Fund

FUND SIZE AS AT 30.04.2019 : USD 57 MILLION
Manager's Overview

Taiwanese equities fell over the 12-month period. Ongoing trade tensions
between Taiwan's key trading partners, the US and China weighed on investor
sentiment. Weak guidance from technology heavyweights further subdued
sentiment towards technology supply chain companies. Against this backdrop,
Taiwanese technology stocks experienced sharp declines, with Apple's supply
chain companies falling out of favour. Nonetheless, the consumer discretionary
and financials sectors outperformed the broader market in the risk-off
environment.

The fund outperformed the comparative index over the year largely due to
rewarding security selection in the information technology (IT) sector. Conviction
holdings in smartphone camera module maker Largan Precision and global
leader in power and thermal management solutions Delta Electronics advanced
as their attractive valuations generated investor interest. Largan is also a
beneficiary of the strong adoption of triple-camera and high-end lenses in
smartphones, and its inclusion in Samsung's supply chain was encouraging. An
underweight stance in Apple supplier Hon Hai Precision Industry added relative
value as the stock slid amid muted demand for iPhone. Within financials, E.Sun
Financial Holding rose as its quarterly results demonstrated its business strength
vs its peers. The exposure to the internet platform Sea ADR proved rewarding
as investors recognised its consistent earnings growth and the encouraging

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 5,454,907 9.60
E.Sun Financial Holding 3,910,323 6.88
Largan Precision 3,584,946 6.31
Hon Hai Precision Industry 3,254,509 5.73
MediaTek 3,186,439 5.61
Formosa Plastics 3,016,208 5.31
CTBC Financial Holding 2,845,513 5.01
Mega Financial Holding 2,461,673 4.33
Uni-President Enterprises 2,416,871 4.25
Delta Electronics 2,045,542 3.60

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
prospects for its Taiwanese e-commerce business. Catcher Technology slid due © SSE/S
to concerns about an uncertain demand environment for smartphones in the )

Information Technology 47.22
near term.

Financials 20.73
The manager favours companies with a high return profile and growth Materials 8.73
execution capability. In particular, semiconductor holdings, such as Largan Consumer Staples .00
Precision, Advantech, MediaTek and Taiwan Semiconductor Manufacturing, are P .
favoured for their growth prospects. Their market leadership is supported by Industrials 5.93
their emphasis on technological expertise in their industries. Consumer Discretionary 3.3

Communication Services 3.14
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised

A Shares (USD) 24.03.1997 07.04.1997 1.9% -0.5% 34.7% 30.6% 6.1% 46.9% 29.3% 1.8%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 2.8% -0.5% 40.2% 30.6% 7.0% 44.5% 36.8% 3.4%

*Comparative index: Taiwan Stock Exchange Weighted Index to 30.11.2009; thereafter MSCI Taiwan 8% Capped (Net).

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

FUND SIZE AS AT 30.04.2019 : USD 323 MILLION
Manager's Overview

Thai equities declined over the 12-month period amid domestic political
uncertainty, slowdown in global growth and ongoing trade tensions between
the US and China. Thailand held its general election in March, and Pheu Thai
Party won most seats. Although Pheu Thai and Future Forward announced a
seven-party alliance soon after the election, they failed to secure a majority,
and are unlikely to formthe government. On the economic front, the
government approved a 20 billion baht stimulus package. Furthermore, it is
likely to introduce measures, including tax deductions to spur tourism and aid
low income groups. All sectors ended in negative territory, except for utilities
and health care.

The fund underperformed the comparative index over the year, as selected
energy stocks disappointed. Holdings in leading liquefied petroleum gas (LPG)
trader Siamgas and Petrochemicals and oil refiner Thai QOil declined. The
former came under pressure as falling LPG price weighed on earnings. The
latter fell out of favour due to a slow recovery in refining gross margins amid
weak demand. Printed circuit board (PCB) manufacturer KCE Electronics
retreated as weak vehicle sales in the European Union and the US impacted
demand for automotive PCBs. On a positive note, Thailand's largest private
power generator, Electricity Generating rose in light of healthy growth prospects
following the acquisition of Paju Energy, an independent power producer in

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
PTT 26,595,523 8.23
CP ALL 26,016,738 8.05
Airports of Thailand 25,366,064 7.85
Kasikornbank 17,058,748 5.28
Bangkok Bank 16,704,339 5.17
Advanced Info Service 16,117,039 4.99
PTT Exploration & Production 14,612,098 4.52
Electricity Generating 11,974,527 3.70
Bangkok Dusit Medical Services 10,060,770 3.1
Central Pattana 9,685,853 3.00

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
South Korea. © SSE/S
; ] . . . Financials 18.44
The manager favours businesses that are enduring franchises with sustainable
competitive advantages, a reasonable runway for future growth, attractive Energy 15.56
valuations with a good risk/reward profile, and superior capital management Consumer Staples 15.09
ability. Convenience chain store operator CP ALL is held for the robust growth Industrials 1147
prospects for its 7-11 business. Airports of Thailand is retained for its monopoly ’
position and is likely to be a beneficiary of higher tourist arrivals in the long Real Estate 10.19
term. Consumer Discretionary 5.90
Materials 5.62
Communication Services 5.59
Healthcare 5.04
Utilities 3.70
Open Ended Fund 1.55
Information Technology 0.72
Total Return as at 30.04.2019** 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 -1.7% -7.2% 24.4% 18.6% 4.5% 624.2% 226.3% 7.2%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -7.7% -7.2% - - - 18.6% 14.8% 4.4%
Y Shares (USD) 15.09.2015 15.09.2015 -6.9% -7.2% - - - 45.7% 37.6% 10.9%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -7.0% -7.2% 29.4% 18.6% 5.3% 193.0% 154.0% 10.2%

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : GBP 15 MILLION
Manager's Overview

UK equites ended higher in sterling terms over the period under review.
Markets started the period on a positive note, but fell sharply towards the end
of 2018 due to concerns around weakening economic growth and tightening by
central banks, particularly the US Federal Reserve (Fed). However, the US Fed
adopted a more accommodative monetary stance and stated that it would not
raise interest rates further in 2019, citing a modest outlook for the economy. This
alleviated investors' concerns and markets rebounded. On the policy front, the
Bank of England raised interest rates by a quarter of a percentage point, from
0.5% to 0.75%, in August 2018. However, it decided unanimously to leave interest
rates unchanged at its latest meeting. Overall, the technology, basic materials
and health care sectors outperformed, while telecommunications stocks lagged
the broader market.

The fund underperformed the comparative index over the period since launch.
Stock selection within the consumer sectors held back returns. The lack of
exposure to beverages group Diageo weighed on relative performance, while
the holding in online gaming group GVC Holdings fell largely owing to
regulatory concerns. Meanwhile, the position in Royal Mail detracted from
returns after the courier company warned that its fullyear earnings were
expected to fall sharply as it had failed to meet its costsaving targets. The

UK Special Situations Fund "**

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(GBP) (%)
Royal Dutch Shell 867,243 5.98
Roche Holding 657,576 453
Citigroup 628,843 433
Pearson 611,294 4.21
BP 561,756 3.87
Phoenix Group Holdings 543,630 3.75
RBS Group 541,073 3.73
John Laing Group 521,383 359
Meggitt 495,868 3.42
Legal & General Group 426,901 2.94

SECTOR BREAKDOWN AS AT 30.04.2019

holding in infrastructure inyestor _J_ohn Laing was the leading contributor to Net Assets
performance, supported by its positive outlook. %)
The deeply unloved status of the UK market has created an exceptionally fertile FlnanC{aIs 2196
period for contrarian stock picking. A selective approach remains important. Industrials 18.63
Not all UK stocks are equally attractive, and although many domestic Consumer Discretionary 11.82
businesses are being unfairly ignored, others are structurally compromised or Ener 109
financially unsound and therefore best avoided. The focus is on buying unloved 9y :
domestic stocks if the manager sees a balance sheet that can withstand a Open Ended Fund 8.96
period of economic weakness, and if the valuation allows some margin of Materials 7.01
safety. Healthcare 5.36
Consumer Staples 3.86
Real Estate 2.71
Information Technology 1.31
Utilities 0.88
Closed Ended Fund 0.71
Total Return as at 30.04.2019** 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 (GBP) 26.06.2018 26.06.2018 - - - - -1.6% 1.2% -
W Shares (GBP) 26.09.2018 26.09.2018 - 2.6% - 35.2% - -3.1% 0.7% -

*Comparative index: FTSE All Share Total Return Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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United Kingdom Fund

FUND SIZE AS AT 30.04.2019 : GBP 61 MILLION
Manager's Overview

UK equites rose over the 12-month period. Markets started the period on a
positive note, but fell sharply towards the end of 2018 due to concerns around
weakening economic growth and tightening by central banks, particularly the
US Federal Reserve (Fed). However, the USFed adopted a more
accommodative monetary stance and stated that it would not raise interest
rates further in 2019, citing a modest outlook for the economy. This alleviated
investors' concerns and markets rebounded strongly. On the policy front, the
Bank of England raised interest rates by a quarter of a percentage point, from
0.5% to 0.75%, in August 2018. However, it decided unanimously to leave interest
rates unchanged at its latest meeting. Overall, the technology, basic materials
and health care sectors outperformed, while telecommunications stocks lagged
the broader market.

The fund underperformed the comparative index over the year. Key holdings
across sectors contributed to returns, but gains were offset by stock-specific
disappointments within the consumer and financials sectors. In particular, the
position in online trading company IG Group was negatively impacted by
tighter regulations around risky derivatives contracts and low market volatility.
Shares in security firm G4S fell as it reported lower-than-expected revenues. On
a positive note, the position in Entertainment One, a media and entertainment
company, performed well on strong growth prospects. The exposure to plastic

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(GBP) (%)
Meggitt 2,948,568 4.84
Polypipe Group 2,861,840 4.70
Experian 2,838,433 4.66
Ferguson 2,742,848 4.50
Informa 2,717,775 4.46
Coats Group 2,716,394 4.46
Associated British Foods 2,537,479 4.16
Weir Group 2,513,097 4.12
Crest Nicholson Holdings 2,461,043 4.04
Forterra 2,332,843 3.83

SECTOR BREAKDOWN AS AT 30.04.2019

- h . Net Assets
piping systems manufacturer Polypipe Group also contributed to performance. %)
The manager focuses on spotting long term, mispriced growth stories. A new Industrials - - 3561
position was purchased in Barrick Gold as the company's merger with Consumer Discretionary 31.17
Randgold has resulted in industry-leading asset quality, particularly in North Materials 11.97
America and West Africa. The merger is likely to create significant synergies, Financials 1052
which bodes well for the stock. Another position was initiated in ventilation ’
products supplier Volution, which is attractively priced for a quality returns Energy 5.46
business, and has a strong growth profile. Consumer Staples 5.26

Open Ended Fund 0.66
Real Estate 0.61

Total Return as at 30.04.2019** 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 (GBP) 01.10.1990 01.10.1990 -0.8% 2.6% 23.9% 35.2% 4.4% 581.0% 974.3% 6.9%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 1.3% 4.7% 18.0% 29.1% 3.4% 18.4% 31.7% 3.4%
Y-ACC Shares (GBP) 25.03.2008 25.03.2008 0.0% 2.6% 28.9% 35.2% 5.2% 111.7% 109.4% 7.0%

*Comparative index: FTSE All Share.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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World Fund

FUND SIZE AS AT 30.04.2019 : USD 3,256 MILLION
Manager's Overview

Global equities gained in US dollar terms over the 12-months to April 2019.
Healthy corporate earnings provided support, while rising US interest rates,
trade tensions, political uncertainty in Europe, and concerns about emerging
markets elevated market volatility. At a regional level, equities in the US and
Pacific ex Japan advanced, while Japanese and European stocks fell. Emerging
market equities also declined, underperforming developed markets. Overall,
returns in US dollar terms were undermined by its appreciation against the
euro, sterling and yen.

The fund underperformed the comparative index over the year. Energy holdings
such as Marathon Petroleum and Halliburton were weighed down by lower
crude oil prices during the period despite solid company fundamentals. Some
semiconductor stocks such as ams and SUMCO were negatively impacted by
the weakness in the smartphone value chain and the semiconductor markets.
On a positive note, favourable security selection in the utilities sector boosted
performance. Exelon gained on an improvement in its core business and
margins. Conviction health care holdings such as HCA Healthcare and Merck &
Co were buoyed by improving earnings boosted by the federal tax reform and
robust fundamentals.

The fund invests in three specific types of opportunities — change, value and

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)

Microsoft 101,998,512 3.13
Alphabet (A) 98,448,577 3.02
Royal Dutch Shell 97,333,830 2.99
JPMorgan Chase 78,105,630 2.40
Airbus Group 73,936,855 2.27
Apple 63,738,735 1.96
Norfolk Southern 58,160,940 1.79
Vinci 58,116,443 1.78
Lowe's Cos 57,694,906 1.77
Charter Communications 56,786,938 1.74

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
franchise. The fund has an overweight stance in the communication services ° Ssg/s
and information technology (IT) sectors. In telecommunications, the manager USA 58.31
remains positive on key themes, including the fifth-generation (5G) cycle and the .
opportunities to improve revenue monetisation via higher data traffic as well as Japan 8.91
potential market consolidation. The fund has exposure to names that offer Netherlands 7.33
earnings resilience via exposure to these themes such as T-Mobile US. In IT, the

! N . X . France 534
fund has exposure to attractive services businesses supported by innovation,
which can deliver robust growth and strong free cash flows. These include Germany 4.86
companies such as Worldpay and Visa. Conversely, the fund has an Ireland 3.46
underweight stance in the consumer staples and materials sectors. UK .20
Hong Kong 2.61
Denmark 2.35
Sweden 1.65
Israel 1.03
Spain 0.69
Total Return as at 30.04.2019** 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-ACC Shares (USD) 17.07.2014 17.07.2014 2.5% 6.5% - - - 40.8% 37.7% 7.4%
A Shares (EUR) 06.09.1996 08.10.1996 10.5% 14.8% 80.2% 74.8% 12.5% 398.0% 395.1% 7.4%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 10.9% 15.2% - - - 8.6% 11.8% 6.8%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 10.6% 14.8% - - - 27.8% 30.9% 6.8%
A-ACC Shares (HKD) 16.10.2014 16.10.2014 2.4% 6.4% - - - 57.3% 51.1% 10.5%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 - - - - - 1.0% 1.2% -
A-ACC Shares (SGD) 07.08.2015 07.08.2015 5.3% 9.5% - - - 27.8% 31.7% 6.8%
A-ACC Shares (CZK) (hedged) 05.05.2016 05.05.2016 3.6% 7.6% - - - 35.8% 36.5% 10.8%
A-ACC Shares (JPY) (hedged) 28.03.2018 28.03.2018 3.0% 7.0% - - - 5.8% 9.9% 5.3%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 9.6% 14.8% 73.5% 74.8% 11.6% 50.1% 88.7% 2.2%
I-ACC Shares (USD) 30.11.2015 30.11.2015 3.5% 6.5% - - - 37.6% 37.5% 9.8%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 11.7% 14.8% - - - 29.3% 29.5% 7.8%
Y Shares (EUR) 09.10.2013 09.10.2013 11.4% 14.8% 87.4% 74.8% 13.4% 107.4% 93.0% 14.0%
Y-ACC Shares (USD) 17.07.2014 17.07.2014 3.4% 6.5% - - - 46.4% 37.7% 8.3%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 11.4% 14.8% 87.3% 74.8% 13.4% 114.6% 102.9% 6.8%
Y-ACC Shares (EUR) (hedged) 22.11.2017 22.11.2017 3.3% 6.3% - - - 4.8% 7.3% 3.3%
Y-VMF-ACC Shares (EUR) 09.05.2018 09.05.2018 - - - - - 9.4% 11.3% -

*Comparative index: FTSE World to 31.12.1997; a composite of 60% MSCI World (Net) & 40% MSCI Europe ex-UK (Net) to 13.06.2014; thereafter MSCI World (Net)

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

Comparative index Hedged JPY: MSCI World Net Hedged to JPY.

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

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

FUND SIZE AS AT 30.04.2019 : USD 372 MILLION
Manager's Overview

Asia Pacific ex Japan equities retreated over the year. Concerns about a global
economic slowdown and uncertainty around the US-China trade frictions,
weighed on investor sentiment. Chinese stocks slid amid concerns about a
slowdown in economic growth in light of the domestic deleveraging campaign
and trade issues with the US. Weak macroeconomic data and the depreciation
of the Korean won against the US dollar held back equities in South Korea.
Losses in communication services companies weighed on Singaporean and
Malaysian equities. On a positive note, equities in India and Australia
outperformed the broader market.

The fund generated negative returns over the year. Security selection in China
and Malaysia detracted from returns. Camera component manufacturer Sunny
Optical Technology experienced shortterm margin pressures amid weak
demand for smartphones in China and currency depreciation. Nevertheless, the
company will continue to benefit from increasing dual/triple camera
penetration. The position in China Molybdenum weighed on performance. The
company was negatively impacted by uncertainty in the macroeconomic
environment and new mining laws in Congo, which will make it expensive for
mining companies to operate in the region. Encouragingly, selected information
technology (IT) holdings added value. Shares in Appen, Australia's leading
global data services provider for artificial intelligence, advanced. Rising market

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Tencent Holdings 23,365,325 6.28
Alibaba Group Holding ADR 17,981,646 4.83
Taiwan Semiconductor Manufacturing 15,509,436 4.17
AIA Group 14,501,220 3.90
Samsung Electronics 12,622,248 3.39
CsL 10,708,384 2.88
Westpac Banking 9,439,717 2.54
China Construction Bank (H) 9,195,887 2.47
Tata Consultancy Services 7,596,220 2.04
China Mobile 7,581,077 2.04

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

uncertainty prompted investors to favour its strong cash flows, healthy balance Net ASSE}S
sheets and the good execution track record of its management team. China 28.48
The fund focuses on identifying quality growth stocks that can offer good Hong Kong 16.09
dividend growth potential and long-term secular growth. The manager favours Australia 15.29
high-quality IT, health care and real estate stocks. In IT, the manager prefers -
India's Tata Consultancy Services for its stable management, strong execution Taiwan 10.17
track record and consistent market share gains. The fund holds high-quality India 9.85
financials, particularly banks with excellent management, strong capital position Korea 9.75
and robust asset quality. Singapore 228
Indonesia 2.20
Philippines 1.50
Malaysia 1.09
Thailand 1.03
New Zealand 0.84
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance From Share CI?ss Share lexss Share C.Iass Share CI?ss Share (;Iuss
Date Cumulative C lative A lised Cumulative Annualised
A Shares (USD) 16.12.2004 16.12.2004 -2.3% 30.8% 5.5% 181.5% 7.5%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 0.5% 43.7% 7.5% 41.8% 7.1%
A-MINCOME (G) Shares (USD) 24.01.2013 24.01.2013 -2.3% 30.8% 5.5% 38.7% 5.4%
A-MINCOME (G) Shares (HKD) 16.10.2014 16.10.2014 -2.4% - - 32.7% 6.4%
Y Shares (USD) 05.10.2015 05.10.2015 -1.5% - - 42.3% 10.4%
Y-ACC Shares (USD) 20.08.2015 20.08.2015 -1.5% - - 42.0% 10.0%
Y-ACC Shares (SGD) 09.04.2014 09.04.2014 1.2% 47.6% 8.1% 46.3% 7.8%

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

FUND SIZE AS AT 30.04.2019 : EUR 120 MILLION
Manager's Overview

European equities ended in positive territory over the 12-months period to April
2019. Tighter financial conditions, ongoing trade tensions, an uncertain political
landscape in Spain and a China-led global slowdown negatively impacted
investor sentiment. Equities were particularly weak in the fourth quarter of 2018.
However, markets rebounded in the first four months of 2019, supported by the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year. This was primarily
attributable to the significant outperformance of defensive sectors, such as
consumer staples and health care, compared to financials and consumer
discretionary stocks. Shares in transportation infrastructure company Ferrovial
rallied, driven by its robust third quarter results. Its infrastructure segment
continued to perform strongly through the quarter. Reinsurance companies

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
BP 5,879,102 4.88
Royal Dutch Shell 5,522,149 459
Ferrovial 5,495,364 4.56
Total 5,260,320 4.37
Sanofi 4,697,532 3.90
Hannover Rueck 4,627,999 3.84
Allianz 4,503,800 3.74
Industria de Diseno Textil 4,176,066 3.47
Vonovia 4,164,597 3.46
Muenchener Rueckversicherungs-Gesellschaft 3,756,510 3.12

Hannover Re and Munich Reinsurance benefited from their defensive earnings
growth. While the former benefits from structural cost advantage over its peers,
Munich Reinsurance is supported by its steady and conservative management.
Conversely, the underweight stance in consumer goods major Nestle detracted
from relative performance.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

The fund continues to look for good businesses that are able to offer a Net ASS?B
sustainable and resilient income, have strong balance sheets and good cash UK 3097
conversion rates. The manager prefers quality and income-generating stocks
within the financials and industrials sectors, and is underrepresented in the Germany 16.88
more cyclical areas of the market such as materials and technology. During the France 16.30
period,'the manager bought a new holdipg in integrcteq oi'I and gas company Spain 8.93
BP. It is supported by both structural improvements in its business and a
favourable outlook for oil prices. German residential property major Vonovia, Netherlands 7.84
was also added to the portfolio. The company's endeavour to expand abroad, Finland 4.84
particularly to Sweden, provides significant scope for growth. Italy 309
Sweden 2.94
Switzerland 2.28
Denmark 1.84
Norway 173
Ireland 1.72
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch  Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative C lative A lised C lative C lative A lised
A Shares (EUR) 02.11.2010 02.11.2010 5.7% 4.6% 25.4% 31.7% 4.6% 72.1% 82.5% 6.6%
A-ACC Shares (EUR) 02.11.2010 02.11.2010 5.7% 4.6% 25.4% 31.7% 4.6% 71.3% 82.5% 6.5%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 6.4% 5.5% 36.6% 48.5% 6.4% 41.1% 50.7% 7.0%
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 5.7% 4.6% - - - 16.1% 22.6% 6.3%
A-MINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 5.7% 4.6% 25.4% 31.7% 4.6% 54.9% 66.2% 7.1%
A-MINCOME (G) Shares (HKD) (hedged) 16.10.2014 16.10.2014 6.0% 5.3% - - - 38.5% 50.3% 7.4%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 7.0% 6.4% 31.8% 41.8% 5.7% 39.8% 46.5% 6.5%
A-QINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 5.8% 4.6% 25.6% 31.7% 4.7% 55.3% 66.2% 7.1%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 6.8% 4.6% - - - 7.1% 8.3% 3.9%
W Shares (GBP) 28.11.2018 28.11.2018 - - - - - 5.9% 7.6% -
Y-ACC Shares (EUR) 02.11.2010 02.11.2010 6.5% 4.6% 30.6% 31.7% 5.5% 83.1% 82.5% 7.4%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 6.5% 4.6% - - - 14.9% 17.8% 3.3%

*Comparative index: MSCI Europe Index (Net).

Comparative index Hedged AUD: MSCI Europe Index (Net) Hedged to AUD.
Comparative index Hedged HKD: MSCI Europe Index (Net) Hedged to HKD.
Comparative index Hedged USD: MSCI Europe Index (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 5,821 MILLION
Manager's Overview

Global equities gained over the 12-months to April 2019. Healthy corporate
earnings provided support, while rising US interest rates, trade tensions,
political uncertainty in Europe, and concerns about emerging markets elevated
market volatility. Equities came under pressure in the fourth quarter of 2018 as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. At a regional
level, equities in the US and Pacific ex Japan advanced, while Japanese and
European stocks fell. Emerging market equities also declined, underperforming
developed markets. Overall, returns in US dollar terms were undermined by its
appreciation against the euro, sterling and yen.

The fund outperformed the comparative index over the year, primarily due
to the market rotation out of cyclical stocks into more defensive names. Our
permanent focus on capital preservation and companies with predictable,
resilient return profiles proved beneficial in this environment. The strong
performance of key positions, including consumer goods major Procter &
Gamble (P&G) and professional publisher Wolters Kluwer, added value. P&G
posted its biggest growth in five years in the fiscal first quarter, helped by gains
in its beauty and health care segments. The gain in organic sales exceeded
market expectations, with the US market driving most of the gains.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(UsD) %)
Deutsche Boerse 228,719,291 3.93
US Bancorp 218,870,014 3.76
Royal Dutch Shell (NL) 213,812,130 3.67
Roche Holding 206,497,179 3.55
Procter & Gamble 204,059,080 3.51
Wolters Kluwer 202,524,128 3.48
Unilever 198,913,249 3.42
Taiwan Semiconductor Manufacturing 193,162,258 3.32
Colgate-Palmolive 186,636,514 3.21
Muenchener Rueckversicherungs-Gesellschaft 179,015,882 3.08

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
%
The fund continues to look for businesses with strong balance sheets, attractive USA 28(&2
dividend yields and dividend growth prospects that can help achieve longer- -
term crosscycle outperformance with lower volatility. The manager remains UK 16.47
cautiously optimistic about holdings but continues to maintain a strict valuation Netherlands 9.07
discipline. Higher quality stocks within financials and stable and income- Jaoan 739
generating stocks in the technology space are well represented, while the fund P :
is underweight in more cyclical areas such as materials and energy. Germany 7.00
France 6.59
Switzerland 6.27
Spain 522
Taiwan 3.32
Ireland 3.22
Hong Kong 1.58
Australia 1.40
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A-ACC Shares (USD) 04.05.2012 04.05.2012 7.9% 5.1% 30.7% 40.0% 5.5% 81.6% 88.1% 8.9%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 16.3% 13.3% - - - 21.3% 30.7% 5.3%
(St‘]’sé‘;‘g’;;‘ dividend AACC Shares (CZK) o5 11 2013 05112013 11.9% 6.3% 39.0% 42.1% 6.8% 44.4% 49.0% 6.9%
A-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 10.6% 5.0% 41.3% 42.4% 7.2% 102.1% 96.4% 10.2%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 11.1% 5.3% 45.7% 48.4% 7.8% 53.4% 57.3% 8.1%
A-HMDIST (G) Shares (AUD) (hedged) 23.01.2014 23.01.2014 13.3% 7.2% 56.2% 59.5% 9.3% 59.6% 63.6% 9.3%
A-HMDIST (G) Shares (PLN) (hedged) 15.09.2016 15.09.2016 12.9% 7.1% - - - 25.7% 35.8% 9.1%
A-HMDIST (G) Shares (RMB) (hedged) 09.04.2014 09.04.2014 14.8% 8.5% 70.8% 69.9% 11.3% 73.3% 71.0% 11.5%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 7.9% 5.1% - - - 26.8% 33.1% 10.2%
A-MINCOME (G) Shares (USD) 30.01.2012 30.01.2012 7.9% 5.1% 30.7% 40.0% 5.5% 89.2% 93.1% 9.2%
A-MINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 16.3% 13.3% 61.8% 73.2% 10.1% 121.3% 126.0% 11.6%
A-MINCOME (G) Shares (HKD) 10.05.2012 10.05.2012 7.8% 5.0% 32.2% 41.7% 5.7% 85.0% 93.3% 9.2%
A-MINCOME (G) Shares (SGD) 30.01.2012 30.01.2012 10.9% 8.0% 41.7% 51.8% 7.2% 104.2% 108.7% 10.3%
A-MINCOME (G) Shares (USD) (hedged) 12.09.2016 12.09.2016 13.8% 8.3% - - - 26.8% 36.7% 9.5%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 13.2% 7.2% 55.6% 59.5% 9.2% 64.6% 69.6% 9.5%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 12.8% - - - - 24.1% - 8.5%
A-MINCOME (G) Shares (SGD) (hedged) 10.05.2017 10.05.2017 12.9% 7.4% - - - 14.5% 18.2% 7.1%
A-QINCOME (G) Shares (USD) 30.01.2012 30.01.2012 7.9% 5.1% 30.7% 40.0% 5.5% 89.2% 93.1% 9.2%
A-QINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 16.3% 13.3% 61.8% 73.2% 10.1% 121.4% 126.0% 11.6%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 15.7% 13.3% - - - 20.8% 39.2% 6.4%
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 10.1% 5.0% - - - 19.2% 32.6% 5.9%
D-MINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 10.0% 5.0% - - - 19.1% 32.6% 5.9%

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

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

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

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

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

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

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

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

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

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

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2019** One Year Five Years Since Launch

Share Class LaD:r::h Perf:rr;n:nce il\ureICI:’ses . Ind'e),(':ve il\ureICIzsvs Indlext Share (3Iass il\ureICIisvs Indlextw ihure SIast
D-QINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 15.8% 13.3% - - - 21.2% 39.2% 6.5%
E-ACC Shares (EUR) 10.03.2014 10.03.2014 15.4% 13.3% 55.6% 73.2% 9.2% 58.2% 75.8% 9.3%
E-MINCOME (G) Shares (EUR) (hedged) 07.11.2012 07.11.2012 9.7% 5.0% 36.0% 42.4% 6.3% 73.6% 86.3% 8.9%
I-ACC Shares (EUR) 30.01.2012 30.01.2012 17.3% 13.3% 69.6% 73.2% 11.1% 136.8% 126.0% 12.6%
I-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 14.9% 8.3% - - - 35.1% 36.6% 8.4%
SR-ACC Shares (SGD) 04.04.2016 04.04.2016 11.1% 8.0% - - - 25.2% 41.8% 7.6%
SR-MINCOME (G) Shares (SGD) 04.04.2016 04.04.2016 11.1% 8.0% - - - 25.3% 41.8% 7.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 14.9% 11.0% 76.0% 81.3% 12.0% 76.7% 81.5% 11.7%
W-QINCOME (G) Shares (GBP) 02.06.2014 02.06.2014 14.8% 11.0% - - - 69.9% 75.9% 11.4%
W-QINCOME (G) Shares (GBP) (hedged) 23.01.2017 23.01.2017 12.7% 7.2% - - - 24.3% 24.1% 10.1%
Y Shares (EUR) 13.03.2019 13.03.2019 - - - - - 4.1% 5.1% -
Y-ACC Shares (USD) 30.01.2012 30.01.2012 8.8% 5.1% 36.0% 40.0% 6.3% 100.2% 93.1% 10.0%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 17.3% 13.3% - - - 14.4% 11.6% 10.3%
Y-ACC Shares (CHF) (hedged) 16.03.2015 16.03.2015 11.2% 4.7% - - - 25.6% 23.6% 5.7%
Y-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 11.5% 5.0% 47.0% 42.4% 8.0% 112.6% 96.4% 11.0%
Y-QINCOME (G) Shares (USD) 20.02.2017 20.02.2017 8.8% 5.1% - - - 21.6% 23.4% 9.4%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 17.4% 13.3% - - - 32.2% 37.0% 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.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 67 MILLION
Manager's Overview

Global equities gained over the 12-months to April 2019. Healthy corporate
earnings provided support, while rising US interest rates, trade tensions,
political uncertainty in Europe, and concerns about emerging markets elevated
market volatility. Equities came under pressure in the fourth quarter of 2018 as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. At a regional
level, equities in the US and Pacific ex Japan advanced, while Japanese and
European stocks fell. Emerging market equities also declined, underperforming
developed markets. Overall, returns in US dollar terms were undermined by its
appreciation against the euro, sterling and yen.

The fund outperformed the comparative index over the year. Strong security
selection in the consumer staples and financials sectors contributed to relative
returns. The strong performance of key positions, including consumer goods
major Procter & Gamble (P&G) and professional publisher Wolters Kluwer,
added value. P&G posted its biggest growth in five years in the fiscal first
quarter, helped by gains in the beauty and health care segments. The gain in
organic sales exceeded market expectations, driven primarily by the US market.

The fund's strategy emphasises a total return approach by identifying

Global Equity Income Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Wolters Kluwer 2,684,441 4.02
Diageo 2,517,366 3.77
Procter & Gamble 2,384,957 3.57
Deutsche Boerse 2,263,429 3.39
Marsh & McLennan 2,073,554 3.10
Oracle 2,001,376 3.00
Roche Holding 1,962,866 2.94
Iberdrola 1,900,240 2.84
Informa 1,773,962 2.65
Ferrovial 1,718,723 2.57

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
companies with strong balance sheets and attractive dividend yields. Protecting © SSE/S
and growing the fund's capital base is key to delivering stable and visible USA 36.62
income growth as well as outperforming the market across a business cycle. -
During the period, the manager bought new positions in Informa and Ferrovial. UK 16.99
Informa is a global leader in exhibitions and trade shows. Changes in the Japan 8.68
group's mix of businesses over recent years suggest that its performance should

L . i R . Germany 8.09

be reasonably resilient in a downturn. Ferrovial is a multinational infrastructure,

services and construction group. lts biggest asset is the Canadian Toll Road, Netherlands 6.09

which has continued to report robust results. Spain 5.42
Switzerland 4.39
France 4.02
Hong Kong 352
Taiwan 2.44
Bermuda 2.1
Ireland 1.37

Total Return as at 30.04.2019** 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-ACC Shares (USD) 15.07.2014 15.07.2014 9.1% 5.1% - - - 26.3% 34.4% 5.0%

A-ACC Shares (EUR) (hedged) 15.07.2014 15.07.2014 10.4% 5.0% - - - 32.2% 36.6% 6.0%

A-MINCOME (G) Shares (EUR) 15.07.2014 15.07.2014 17.5% 13.3% - - - 52.3% 62.7% 9.2%

| Shares (USD) 10.01.2014 10.01.2014 10.2% 5.1% 35.6% 37.6% 6.3% 40.2% 46.8% 6.6%

I-ACC Shares (USD) 18.11.2013 18.11.2013 10.2% 5.1% 35.6% 37.6% 6.3% 41.8% 46.5% 6.6%

Y-ACC Shares (USD) 15.07.2014 15.07.2014 9.7% 5.1% - - - 30.9% 34.4% 5.8%

*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 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 153 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Markets came under pressure in the fourth quarter of 2018, as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve (Fed) signalled a possible end to interest rate hikes at its
January meeting amid rising global economic risks. Against this backdrop,
equities in the US and Pacific ex Japan advanced, while Japanese and
European stocks fell. Emerging market equities also declined, underperforming
developed markets.

The fund underperformed the comparative index over the year, largely due to
US and European equities. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. The underlying pan European strategy hurt
performance as a result of an underweight allocation to the materials and
consumer discretionary sectors. The fund's discretionary exposure to global

Fidelity Sélection Internationale *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SPDR S&P US Dividend Aristocrats UCITS ETF 4,847,614 3.17
Royal Dutch Shell 2,190,864 1.43
BP 2,036,119 1.33
Sanofi 1,587,865 1.04
Roche Holding 1,468,393 0.96
Allianz 1,460,642 0.96
SAP 1,430,820 0.94
AXA 1,277,496 0.84
Berkshire Hathaway 1,057,384 0.69
Oracle 1,007,799 0.66

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
equity sectors also detracted from returns. Here, holdings in global consumer © SSE/S
industries and financial services held back returns. USA 22,24
The manager remains overweight in Japan. The outlook for the region is UK 14.98
broadly positive given its attractive valuations and supportive policy. The France 8.50
manager also maintained an underweight allocation to the US. While a German 8.07
cautious stance by the US Fed is likely to be supportive, the US services sector Y :
recorded an unexpected slowdown in April. The US manufacturing sector also Ireland 5.81
grew at its weakest level in two and a half years in April. Japan 5.64

Netherlands 4.31
Switzerland 2.41
Sweden 1.86
Spain 1.72
China 1.51
Italy 1.25
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
A Shares (EUR) 30.11.1999 30.11.1999 6.3% 10.7% 46.9% 57.0% 8.0% 61.6% 80.8% 2.5%

*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 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 22 MILLION
Manager's Overview

Asia Pacific ex Japan equities fell over the 12-month review period. US-China
trade tensions, rising US interest rates, political uncertainty in Europe, and
concerns about emerging markets weighed on investor sentiment. However,
equities recovered some of the losses in 2019 amid expectations of a US-China
trade deal and the accommodative monetary policy stance in major
economies. Against this backdrop, Chinese, South Korean, Singaporean and
Malaysian equities ended lower, while the Australian and Hong Kong markets
gained. Within fixed income, Asian US dollar denominated investment grade
and high yield bonds generated positive returns, supported by tightening credit
spreads in 2019 as risk sentiment improved.

The fund delivered positive returns over the year. The allocation to fixed income
assets boosted performance, led by the exposure to Asian high yield and
investment grade bonds. The holding in a Chinese high yield debt strategy also
enhanced gains. Within equities, the new position in Chinese A-shares
contributed to returns. This was offset by the allocation to Asia Pacific ex Japan
dividend and Malaysian equity strategies, which weighed on returns. The
allocation to alternatives, which includes a selection of investment strategies
such as infrastructure, loans, macro themes and real estate, detracted from
performance.

Asia Pacific Multi Asset Growth & Income Fund '**

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
FAST - Asia Fund - Y-ACC Shares (USD) 727,123 3.26
Xtrackers Harvest CSI300 UCITS ETF 333,689 1.50
Tencent Holdings 303,462 1.36
Alibaba Group Holding ADR 267,447 1.20
AIA Group 172,963 0.78
China Mobile 159,042 0.71
China Minmetals 3.75% VRN (Perpetual) 153,173 0.69
Assenagon Alpha Volatility 142,166 0.64
Taiwan Semiconductor Manufacturing 140,291 0.63
China Construction Bank (H) 128,882 0.58

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
The fund maintained a balanced risk profile given the uncertain © SS?%S;
macroeconomic backdrop. Over the period, the managers reduced the China 17.20
allocation to the Asia Pacific dividend strategy in view of a volatile market .
environment. The position in an Australian equity strategy was also closed. Cayman Islands 14.37
Instead, the allocation to Asian high yield bonds was raised for their attractive Hong Kong 7.84
yields, valuations and fundamentals. Chinese government bonds were also Luxembour 652
introduced in the fund as the asset class is significantly under-owned and offers 9 :
diversification and attractive yield. Additionally, alternatives are held for their Virgin Islands (British) 6.49
yield enhancement, capital growth and diversification benefits. UK 5.23
Singapore 5.02
India 4.59
Indonesia 3.44
Australia 3.30
Korea 3.30
Netherlands 212
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 31.05.2016 31.05.2016 1.2% - - 22.9% 7.3%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 - - - 0.5% -
A-ACC Shares (EUR) (EUR/USD hedged) 11.07.2018 11.07.2018 - - - 2.6% -
AHMDIST (G) Shares (AUD) (AUD/USD 95 g9 5017 23.02.2017 0.7% . . 13.7% 6.1%
hedged)
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 1.1% - - 19.7% 7.7%
A-MCDIST (G) Shares (SGD) (SGD/USD 12.12.2018 12.12.2018 } : : 7.8% }
hedged)
A-MINCOME (G) Shares (USD) 23.02.2017 23.02.2017 1.1% - - 13.9% 6.2%
A-MINCOME (G) Shares (SGD) 23.02.2017 23.02.2017 3.8% - - 10.3% 4.6%
A-QINCOME (G) Shares (EUR) (EUR/USD 11.07.2018 11.07.2018 ) ) ) 2 6% )
hedged)
E-ACC Shares (EUR) (EUR/USD hedged) 11.07.2018 11.07.2018 - - - 2.2% -
E-QINCOME (G) Shares (EUR) (EUR/USD 11.07.2018 11.07.2018 ) ) ) 2.9% )
hedged)
Y-ACC Shares (EUR) 10.04.2019 10.04.2019 - - - 0.3% -

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

FUND SIZE AS AT 30.04.2019 : EUR 745 MILLION
Manager's Overview

European equities ended a volatile 12-month period in positive territory. Tighter
financial conditions, ongoing trade tensions, an uncertain political landscape in
Spain and a China-led global slowdown negatively impacted investor
sentiment. Equities were particularly weak in the fourth quarter of 2018.
However, markets rebounded in the first four months of 2019 supported by the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund underperformed the comparative index over the year, largely due to
the equities segment. The French equity strategy detracted from relative
performance due to an underweight allocation and security selection within the
consumer discretionary and industrials sectors. However, this was partially offset
by the allocation to the underlying eurozone strategy, where favourable
positioning in the industrials and information technology sectors supported
returns. The allocation to cash also detracted from returns. On a positive note,
the fixed income segment generated positive performance, partially offsetting
the losses from the equities segment. Here, strong positioning in European bond
strategies supported returns.

The managers maintain a broadly neutral stance in European equities. Global

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Germany -0.573% 12/06/2020 42,392,814 5.69
Spain 1.40% 30/07/2028 15,941,091 2.14
SAP 14,513,476 1.95
France 0.75% 25/11/2028 12,487,310 1.68
Italy 0.95% 01/03/2023 12,396,489 1.66
Germany -0.416% 05/04/2024 11,618,624 1.56
Belgium 0.90% 22/06/2029 11,521,986 1.55
Italy 3.85% 01/09/2049 11,266,471 151
Siemens 10,556,811 1.42
France -0.538% 25/02/2020 9,388,218 1.26

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

uncertainties related to Brexit, ongoing trade concerns between the US and its Net ASSE}S
major trading partners, and a slowdown in China could negatively impact the
eurozone's export-led economy. However, the investment team continues to Germany 2541
keep a close watch on the activities of the world's major central banks as they France 19.86
maintain a cautious stance. Spain 9.68
Italy 9.27
Netherlands 6.26
UK 4.23
Luxembourg 3.78
Ireland 3.56
Belgium 2.40
USA 1.31
Sweden 1.05
Denmark 1.00
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch  Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative C lative A lised C lative C lative A lised
A Shares (EUR) 17.10.1994 17.10.1994 -0.3% 1.6% 18.4% 27.7% 3.4% 397.0% 416.0% 6.7%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 0.4% 1.6% 18.4% 27.7% 3.4% 61.6% 63.2% 3.9%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 2.8% 4.7% 26.6% 36.7% 4.8% 27.1% 37.7% 4.9%
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 -0.4% 1.6% - - - 9.5% 15.9% 3.8%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 0.9% 1.6% 15.3% 27.7% 2.9% 43.5% 53.5% 3.0%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 0.2% 1.6% 21.6% 27.7% 4.0% 74.6% 65.2% 5.1%

*Comparative index: Composite of 60% MSCI Europe ex-UK (Net) & 40% CitiGroup Europe Investment Grade 5+ Years to 30.09.1998; composite of 60% MSCI EMU (Net) & 40% CitiGroup EMU.
Government Bond Index to 31.10.2007; thereafter a composite of 59% MSCI EMU (Net) & 41% CitiGroup EMU Government Bond Index.
Comparative index Hedged USD: 59% MSCI EMU (N) USD Hedged Index & 41% Citigroup EMU Government Bond Index USD hedged.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 243 MILLION
Manager's Overview

Global equities gained strongly over the 12-month review period. Healthy
corporate earnings provided support, while rising US interest rates, trade
tensions, political uncertainty in Europe, and concerns about emerging markets
elevated market volatility. Equities came under pressure in the fourth quarter of
2018 as concerns over global growth intensified. Investor sentiment improved,
and markets rebounded strongly in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Notably, the US Federal Reserve signalled a possible end to interest rate hikes
at its January meeting amid rising global economic risks. The European Central
Bank announced that it will launch a new targeted subsidised lending
programme in September 2019, while pushing back guidance for future interest
rate moves at its March meeting.

The fund underperformed the comparative index over the year. Within European
equities, the exposure to France and Nordics detracted significantly from
returns. The underlying equity holdings in emerging markets also had a
negative impact on performance. Elsewhere, within Asia Pacific ex-Japan, the
underlying holdings in Asian smaller companies supported returns. The
exposure to a US energy infrastructure master limited partnership enhanced
gains, as energy stocks rose on the back of a rally in oil prices during the first
quarter of 2019. Within fixed income, the holdings in Asian high yield and

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Xtrackers Physical Gold EUR Hedged 9,454,668 3.90
Germany -0.573% 12/06/2020 9,100,924 3.75
Germany -0.587% 12/03/2021 5,354,364 2.21
Ireland 3.40% 18/03/2024 4,382,994 1.81
Assenagon Alpha Volatility 4,231,564 1.74
Serviced Platform SICAV - ADG Systematic Fund 3,796,212 1.56
Germany -0.581% 11/09/2020 3,696,328 1.52
Germany -0.56% 13/03/2020 3,268,121 1.35
International Public Partnerships 2,939,247 1.21
Sequoia Economic Infrastructure Income Fund 2,931,101 1.21

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
emerging market local currency bonds contributed to performance. © SSE/S
. . . UK 22.75
Over the year, the managers increased the Asian equity exposure. More
specifically, the managers added to Asian small-cap and Chinese stocks. The Germany 12.91
Chinese market continues to be supported by targeted fiscal and monetary Ireland 7.38
policy, and earnings growth also appears encouraging. Within thematic
o . X . . Japan 6.66
positions, a new holding was purchased in generic pharmaceuticals. The
industry has been through a period of consolidation and companies now have Luxembourg 5.18
more pricing power. The managers also added a small short position in China 3.89
semiconductors in the US where valuations look stretched.
France 3.69
USA 3.17
Cayman Islands 3.04
Netherlands 1.89
India 1.62
Hong Kong 1.46
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A-ACC Shares (EUR) 31.12.1997 22.01.1998 -0.1% 4.4% 12.7% 21.0% 2.4% 105.9% 157.5% 3.5%
Fidelity Allocation Flexible Y-ACC Shares 19.05.2015 19.05.2015 0.8% 4.4% } } } 2.7% 8.2% 0.7%

(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 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 7,971 MILLION
Manager's Overview

Global equities gained and outperformed bonds over the period. Healthy
corporate earnings supported equity markets, while rising US interest rates,
trade tensions, political uncertainty in Europe, and concerns about emerging
markets led to some volatility. Equities came under pressure in the fourth
quarter of 2018 as concerns over global growth intensified. However, markets
rebounded strongly in 2019 amid expectations of a US-China trade deal and
the accommodative monetary policy stance in major economies. Among fixed
income markets, yields rose initially as the US Federal Reserve increased
interest rates, but later fell as pressures on interest rates eased. Credit markets
recorded strong performance due to the rally in government bonds.

The fund delivered positive returns over the year and distributed income in line
with its objective. Equities were the strongest contributors to absolute returns,
followed by investment grade and high yield bonds. Emerging market debt
(hard currency) and government bonds also supported returns. Infrastructure
holdings added value, particularly social infrastructure holdings. However,
positions in emerging market debt (local currency), which were negatively
impacted by a stronger US dollar, weighed on returns.

The managers favour a cautious stance overall. While risk assets continue to

Global Multi Asset Income Fund ¢

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
US Treasury 2.625% 15/02/2029 156,365,586 1.96
Hicl Infrastructure 77,482,865 0.97
US Treasury 2.875% 31/10/2023 68,715,930 0.86
3i Infrastructure 60,162,617 0.75
NB Global Fling Rate Income Fund 59,748,771 0.75
Deutsche Boerse 57,997,142 0.73
Taiwan Semiconductor Manufacturing 55,528,870 0.70
US Treasury 3.375% 15/11/2048 52,330,360 0.66
Wolters Kluwer 51,765,817 0.65
Greencoat UK Wind Funds 51,015,530 0.64

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

perform strongly, the investment team believes that fundamentals are lagging Net Assets
and the current equity market momentum is unlikely to continue. The managers (%)
increased the allocation to government bonds and investment grade bonds USA 19.85
over the year, while taking profits from holdings in European dividend equities -
and US high yield bonds. The allocations to selected risk assets such as Asian UK 14.06
dividend equities and Asian high yield bonds, as well as to emerging market Cayman lslands 5.50
debt (hard currency) were increased in view of attractive yields, valuations and Netherlands 458
fundamentals. New holdings were purchased in alternative assets to improve ’
diversification and enhance yields. Elsewhere, the managers continue to hedge China 3.97
part of the fund's equity market beta through regional and sector equity short Ireland 3.45
positions. These hedges helped limit the drawdown in late 2018.
France 3.23
Germany 2.65
Hong Kong 2.60
Virgin Islands (British) 2.27
Japan 1.88
Australia 1.82
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 27.03.2013 27.03.2013 4.6% 20.8% 3.8% 29.0% 4.3%
A Shares (EUR) 21.12.2015 21.12.2015 12.8% - - 19.8% 5.5%
A-ACC Shares (EUR) 08.10.2014 08.10.2014 12.8% - - 36.4% 7.0%
A-ACC Shares (HKD) 27.03.2013 27.03.2013 4.7% 22.2% 4.1% 30.3% 4.4%
A-ACC Shares (USD) (hedged) 23.05.2014 23.05.2014 5.6% - - 22.5% 4.2%
A-ACC Shares (EUR) (hedged) 11.11.2013 11.11.2013 2.6% 16.0% 3.0% 20.1% 3.4%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 3.1% - - 16.2% 3.2%
A-ACC Shares (JPY) (hedged) 05.10.2015 05.10.2015 2.9% - - 14.2% 3.8%
A-ACC Shares (SEK/USD) (hedged) 29.03.2016 29.03.2016 1.5% - - 12.3% 3.8%
A-ACC Shares (CZK) (CZK/USD hedged) 30.11.2015 30.11.2015 3.0% - - 10.7% 3.0%
A-ACC Shares (PLN) (PLN/USD hedged) 21.10.2015 21.10.2015 3.5% - - 18.9% 5.0%
(Ztigzg‘ezi)"ide“de A-GDIST Shares (EUR) 17.11.2014 17.11.2014 2.5% - - 12.0% 2.6%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 5.3% 30.7% 5.5% 31.1% 5.5%
':;’:25.[ (G) Shares (PLN) (PLN/USD 18.02.2016 18.02.2016 3.6% - - 23.5% 6.8%
A-MCDIST (G) Shares (USD) 12.12.2018 12.12.2018 - - - 6.7% -
A-MCDIST (G) Shares (SGD) (SGD/USD 12.12.2018 12.12.2018 } : : 6.4% }
hedged)
A-MDIST Shares (EUR) 17.02.2017 17.02.2017 12.8% - - 5.7% 2.5%
A-MINCOME (G) Shares (USD) 27.03.2013 27.03.2013 4.7% 20.9% 3.9% 29.0% 4.3%
A-MINCOME (G) Shares (HKD) 27.03.2013 27.03.2013 4.6% 22.2% 4.1% 30.4% 4.4%
A-MINCOME (G) Shares (SGD) 21.07.2014 21.07.2014 7.6% - - 29.6% 5.6%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 5.4% 28.8% 5.2% 33.9% 5.4%
A-MINCOME (G) Shares (JPY) (hedged) 05.10.2015 05.10.2015 2.9% - - 14.8% 3.9%
ﬁ:‘gg‘(ﬁ?w (G) Shares (SGD) (SGD/USD 45 04 9914 15.04.2016 3.8% . . 15.5% 4.8%
A-QINCOME (G) Shares (SGD) 27.03.2013 27.03.2013 7.5% 31.0% 5.5% 41.2% 5.8%
A-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 2.7% 16.5% 3.1% 20.5% 3.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 12.3% - - 18.0% 5.6%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class e Performance From ‘o0 Clo% Comictve nmmoctiond Comvictvs Anevoclived
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 2.2% - - 9.1% 2.9%
D-MINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 12.2% - - 18.1% 5.6%
D-QINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 2.0% - - 9.0% 2.9%
E-ACC Shares (EUR) (hedged) 08.10.2014 08.10.2014 1.9% - - 10.0% 2.1%
E-QINCOME (G) Shares (USD) 08.10.2014 08.10.2014 4.0% - - 17.3% 3.6%
E-QINCOME (G) Shares (EUR) (hedged) ~ 11.11.2013 11.11.2013 2.0% 12.3% 2.4% 15.8% 2.7%
I-ACC Shares (USD) 17.02.2017 17.02.2017 5.7% - - 13.8% 6.1%
I-ACC Shares (EUR) 08.08.2018 08.08.2018 - - - 8.4% -
I-ACC Shares (GBP) 11.11.2013 11.11.2013 11.4% 63.9% 10.4% 62.4% 9.3%
I-ACC Shares (EUR) (hedged) 28.10.2013 28.10.2013 9.5% 39.9% 6.9% 44.1% 6.9%
I-GMDIST Shares (GBP) 13.03.2019 13.03.2019 - - - 3.4% -
X-QDIST Shares (EUR) (EUR/USD hedged)  25.07.2018 25.07.2018 - - - 3.6% -
Y-ACC Shares (USD) 28.03.2018 28.03.2018 5.3% - - 6.4% 5.8%
Y-ACC Shares (EUR) 16.10.2013 16.10.2013 13.6% 54.4% 9.1% 57.8% 8.6%
Y-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 3.1% - - 14.7% 3.0%
Y-MINCOME (G) Shares (USD) 09.06.2017 09.06.2017 5.4% - - 8.7% 4.5%
:jgg"e%?ME (G) Shares (GBP) (GBF/USD 11 19 9017 11.10.2017 3.7% . . 3.7% 2.4%
Y-QINCOME (G) Shares (EUR) (hedged) ~ 11.11.2013 11.11.2013 3.2% 20.1% 3.7% 24.6% 4.1%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 183 MILLION
Manager's Overview

Global equities gained over the period. Healthy corporate earnings provided
support, while rising US interest rates, trade tensions, political uncertainty in
Europe, and concerns about emerging markets elevated market volatility.
Equities came under pressure in the fourth quarter of 2018 as concerns over
global growth intensified. Investor sentiment improved, and markets rebounded
strongly in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks.

The fund generated positive absolute returns over the year. Within market
exposure, fixed income was the largest contributor to returns, followed by
equities. Within fixed income, positive returns were driven by US Treasuries and
Australian bonds. Australian government bonds performed strongly in 2019 as
the Reserve Bank of Australia lowered its growth and inflation forecasts and
moved to a more neutral policy outlook. Within equities, the underlying holdings
in Japan enhanced gains. Non-directional strategies had an overall negative
impact on returns. The investment in listed alternatives added value, while third
party alternatives lagged given their value tilt. Thematic positions generated
negative returns. The position in European telecommunications underperformed,
as did the long position in financials. Meanwhile, the short retail holding

Global Multi Asset Tactical Defensive Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Assenagon Alpha Volatility 3,713,533 2.03
iShares Physical Gold 3,582,115 1.95
Serviced Platform SICAV - ADG Systematic Fund 3,331,476 1.82
Majedie Asset Mgmnt Invst Fund - Tortoise Fund (H) 2,547,190 1.39
F&C True Styles Portfolios ICVC 2,437,094 1.33
International Public Partnerships 2,084,405 1.14
Sequoia Economic Infrastructure Income Fund 2,078,628 1.13
Hicl Infrastructure 1,871,343 1.02
Real Estate Credit Investments 1,782,254 0.97
Greencoat UK Wind Funds 1,726,384 0.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
performed well. © SSE/S
. . . UK 22.25
Over the year, the managers increased the Asian equity exposure. More
specifically, the allocation to Asian small-cap and Chinese stocks was raised. Japan 7.03
The Chinese market continues to be supported by targeted fiscal and monetary USA 6.96
policy, and earnings growth also appears encouraging. The US equity exposure Ireland 624
was sold as the managers believed its valuations to be high compared to the :
rest of the world. Within fixed income, the position in UK government bonds Luxembourg 4.59
(Gilts), which benefited from the uncertainty around Brexit, was reduced. Within China 411
thematic positions, the managers bought a value versus growth position in the
Us. France 2.92
Germany 2.84
Netherlands 2.67
Cayman Islands 1.75
Indonesia 1.53
Hong Kong 1.45
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 05.10.2015 05.10.2015 2.6% - - - 6.3% - 1.7%
A Shares (EUR) 18.09.2009  18.09.2009 10.7% - 14.9% 2.8% 32.1% - 2.9%
Vermoegens. Def A Shares (EUR) e B B B B B o
(EUR/USD hedged) 08.02.2016  08.02.2016 0.5% 1.6% 0.5%
A-ACC Shares (EUR) 19.01.2009  19.01.2009 10.6% - 14.8% 2.8% 42.4% - 3.5%
A-ACC Shares (SGD) 03.06.2015 03.06.2015 5.4% - - - 3.2% - 0.8%
A-ACC Shares (EUR) (EUR/USD hedged)  19.01.2009  19.01.2009 0.5% - 2.2% 0.4% 27.2% - 2.4%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 10.1% 10.4% - - 7.8% 10.7% 2.5%
D-ACC Shares (EUR) (EUR/USD hedged)  15.04.2016  15.04.2016 0.8% - - - -2.0% - 0.6%
AEON E-ACC Shares (USD) 11.05.2016  11.05.2016 2.1% - - - 4.7% - 1.6%
E-ACC Shares (EUR) 19.01.2009 19.01.2009 10.0% - 11.5% 2.2% 33.9% - 2.9%
E-ACC Shares (EUR) (EUR/USD hedged)  19.01.2009  19.01.2009 -1.1% - 0.8% 0.2% 19.6% - 1.8%
AEON EACC Shares (GBP) (GBP/USD 41 952016 11.05.2016 0.3% - - - 0.5% - 0.2%
hedged)
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 11.4% - - - 4.6% - 1.2%
Y-ACC Shares (EUR) (EUR/USD hedged)  07.08.2015  07.08.2015 0.3% - - - 0.8% - 0.2%
Y-ACC Shares (GBP) (GBP/USD hedged) 07.08.2015 07.08.2015 1.6% - - - 2.4% - 0.6%

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

87




Fidelity
Funds

FUND SIZE AS AT 30.04.2019 : USD 346 MILLION
Manager's Overview

Global equities gained over the period. Healthy corporate earnings provided
support, while rising US interest rates, trade tensions, political uncertainty in
Europe, and concerns about emerging markets elevated market volatility.
Equities came under pressure in the fourth quarter of 2018 as concerns over
global growth intensified. Investor sentiment improved, and markets rebounded
strongly in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks.

The fund generated positive absolute returns over the year. Within market
exposure, fixed income was the largest contributor to returns, followed by
equities. Within fixed income, positive returns were driven by Australian and
Asian high yield bonds. Australian government bonds performed strongly in
2019 as the Reserve Bank of Australia lowered its growth and inflation forecasts
and moved to a more neutral policy outlook. The general risk appetite and
investors' ongoing search for yield boosted Asian high yield bonds. Within
equities, the underlying holdings in Japan and Europe enhanced gains. Non-
directional strategies had an overall negative impact on returns. The investment
in listed alternatives added value, while third party alternatives lagged given
their value tilt. Thematic positions generated negative returns. The position in

Global Multi Asset Tactical Moderate Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
iShares Physical Gold 13,844,768 4.00
Assenagon Alpha Volatility 7,050,714 2.04
Serviced Platform SICAV - ADG Systematic Fund 6,325,321 1.83
Majedie Asset Mgmnt Invst Fund - Tortoise Fund (H) 4,836,232 1.40
F&C True Styles Portfolios ICVC 4,627,199 1.34
International Public Partnerships 3,646,746 1.05
Sequoia Economic Infrastructure Income Fund 3,636,639 1.05
Hicl Infrastructure 3,273,985 0.95
Real Estate Credit Investments 3,118,120 0.90
Greencoat UK Wind Funds 3,020,374 0.87

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
European telecommunications underperformed, whereas the short retail holding © SSE/S
contributed. UK 16.66
Over the year, the exposure to Asian equity was increased. More specifically, Japan 8.39
the allocation to Asian small-cap and Chinese stocks was raised. The Chinese Ireland 7.69
market continues to be supported by targeted fiscal and monetary policy, and China 582
earnings growth appears encouraging. US equity exposure was sold, as the :
managers believed its valuations to be high compared to the rest of the world. Luxembourg 4.45
Within fixed income, the position in UK government bonds (Gilts), which USA 3.75
benefited from the uncertainty around Brexit, was reduced.
Cayman Islands 3.12
India 2.53
Indonesia 2.51
Hong Kong 2.18
Singapore 1.99
Virgin Islands (British) 1.33
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative lati li Cumulative Annualised
A Shares (USD) 30.10.2006 30.10.2006 3.7% 1.7% 0.3% 31.4% 2.2%
A Shares (EUR) 30.10.2006 30.10.2006 11.7% 25.7% 4.7% 48.9% 3.2%
Vermoegens. Mod A Shares (EUR) o B B o B
(EUR/USD hedged) 08.02.2016 08.02.2016 0.7% 7.9% 2.4%
A-ACC Shares (EUR) 30.10.2006 30.10.2006 11.8% 25.8% 4.7% 48.6% 3.2%
A-ACC Shares (SGD) 03.06.2015 03.06.2015 6.5% - - 7.5% 1.9%
A-ACC Shares (EUR) (EUR/USD hedged) 20.05.2008 20.05.2008 0.5% 7.7% 1.5% 21.9% 1.8%
AEON E-ACC Shares (USD) 11.05.2016 11.05.2016 3.2% - - 10.1% 3.3%
E-ACC Shares (EUR) 30.10.2006 30.10.2006 11.2% 22.2% 4.1% 38.3% 2.6%
E-ACC Shares (EUR) (EUR/USD hedged) 20.05.2008 20.05.2008 0.1% 4.6% 0.9% 14.3% 1.2%
AEON E-ACC Shares (GBP) (GBP/USD 11.05.2016 11.05.2016 1.3% - - 4.6% 1.5%
hedged)
W-ACC Shares (GBP) 11.03.2014 11.03.2014 10.2% 36.0% 6.3% 34.6% 6.0%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 4.4% 5.0% 1.0% 19.9% 1.6%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 12.6% - - 9.3% 2.4%
Y-ACC Shares (EUR) (EUR/USD hedged) 07.08.2015 07.08.2015 1.2% - - 3.3% 0.9%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 8 MILLION
Manager's Overview

Greater China equities declined over the review period. In China, equities fell
as the country's slowing growth and trade tensions weighed on investor
sentiment. However, the market recovered some of the losses in 2019 amid
expectations of a US-China trade deal and the accommodative monetary policy
stance in major economies. Chinese policymakers also announced measures
such as a reduction in banks' reserve requirement ratios and tax cuts to support
growth. Meanwhile, Hong Kong and Taiwanese stocks gained, largely towards
the latter part of the period as risk sentiment improved. Within fixed income, US-
dollar denominated Chinese investment grade and high yield bond markets
generated positive performance, supported by tightening credit spreads in
2019.

The fund delivered negative returns over the year, largely due to the allocation
to equities. A Greater China equity strategy that invests in the Chinese, Hong
Kong and Taiwanese markets weighed on performance, due to positions in
consumer discretionary and communication service companies. A China-focused
equity strategy, driven by its value and contrarian investment approach, hurt
performance amid weakness in the country's market. A Taiwanese equity
strategy further weighed on returns. On a positive note, the exposure to Chinese
and Asian high yield bonds supported performance.

Greater China Multi Asset Growth & Income Fund '®

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Xtrackers Harvest CSI300 UCITS ETF 358,209 4.63
Alibaba Group Holding ADR 310,080 4.01
Tencent Holdings 308,836 3.99
China Mobile 167,482 2.17
Taiwan Semiconductor Manufacturing 142,210 1.84
AIA Group 130,818 1.69
China Life Insurance (H) 126,046 1.63
Industrial & Commercial Bank of China (H) 116,874 1.51
China Construction Bank (H) 94,865 1.23
CNOOC 79,685 1.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
The fund maintained a balanced risk profile in view of a volatile market © SS?%S;
environment. Over the period, the managers increased the allocation to fixed China 41.66
income assets, led by the exposure to Chinese high yield bonds. Chinese -
government bonds were added to the portfolio. The asset class is significantly Cayman Islands 13.70
under-owned and offers attractive yield and diversification. The managers also Hong Kong 12.56
introduced alternative investment strategies, which provide yield enhancement, Luxembour 645
capital growth and diversification benefits. Meanwhile, the exposure to equities 9 ’
was reduced. The position in Taiwanese equities was sold in view of risks to the Virgin Islands (British) 5.63
country's e>.<port—ori.ented economy from slowing global trade. The holding in UK 392
Greater China equity strategy was also reduced. Taiwan .08
Singapore 1.72
Ireland 1.16
Australia 0.81
India 0.59
Indonesia 057
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 01.03.2016 01.03.2016 -0.3% - - 44.0% 12.2%
ﬁéﬁ!ﬁfﬁ (G) Shares (AUD) (AUD/USD 95 g5 2017 23.02.2017 09% - - 21.9% 9.5%
A-MINCOME (G) Shares (USD) 23.02.2017 23.02.2017 -0.4% - - 22.5% 9.8%
A-MINCOME (G) Shares (HKD) 23.02.2017 23.02.2017 -0.5% - - 23.8% 10.3%
A-MINCOME (G) Shares (SGD) 23.02.2017 23.02.2017 2.4% - - 18.6% 8.2%
ﬁ:gg;i?w (G) Shares (AUD) (AUD/USD 53 9 9017 23.02.2017 0.8% - - 22.0% 9.6%
ﬁ:‘é"g’i‘;?ME (G) Shares (CAD) (CAD/USD 93 47 2017 23.02.2017 -1.2% - - 20.5% 8.9%
ﬁ:‘gg’iﬁ?ME (G) Shares (GBP) (GBP/USD 95 47 2017 23.02.2017 -2.2% - - 18.1% 7.9%

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

FUND SIZE AS AT 30.04.2019 : USD 106 MILLION
Manager's Overview

Global equities gained and outperformed bonds over the period. Healthy
corporate earnings supported equity markets, while rising US interest rates,
trade tensions, political uncertainty in Europe, and concerns about emerging
markets led to some volatility. Equities came under pressure in the fourth
quarter of 2018 as concerns over global growth intensified. However, markets
rebounded strongly in 2019 amid expectations of a US-China trade deal and
the accommodative monetary policy stance in major economies. Among fixed
income markets, yields rose initially as the US Federal Reserve increased
interest rates, but later fell as pressures on interest rates eased. Credit markets
recorded strong performance due to the rally in government bonds.

The fund underperformed the comparative index over the year, largely due to
the underweight allocation to equities and a preference for bonds. Within
equities, an underweight position in North America, the best performing
regional equity market over the period, weighed on relative returns. In terms of
absolute returns, both equities and bonds added value, with the largest
contributions coming from global dividend equities, Asian high yield bond and
US investment grade bond strategies. Among alternatives, the allocation to
social infrastructure holdings supported performance. In contrast, positions in
emerging market debt (local currency), which were negatively impacted by a
stronger US dollar, weighed on returns.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
US Treasury 2.625% 15/02/2029 2,397,759 2.27
Xtrackers Harvest CSI300 UCITS ETF 1,315,125 1.25
US Treasury 2.875% 31/10/2023 1,035,578 0.98
iShares Physical Gold 947,456 0.90
US Treasury 3.375% 15/11/2048 750,334 0.71
US Treasury 3.00% 31/10/2025 638,331 0.60
Roche Holding 638,081 0.60
US Treasury 2.875% 15/11/2021 619,735 0.59
Wolters Kluwer 572,314 0.54
Deutsche Boerse 547,376 0.52

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
%)
While risk assets continue to perform strongly, the investment team believes that USA 22.60
fundamentals are lagging and the current equity market momentum is unlikely .
to continue. Consequently, the managers favour a cautious stance. The UK 9-20
allocation to equities was reduced and the exposure to bonds and alternatives China 5.09
was increased over the period. The managers added a new position in Cavman lslands 492
Australian government bonds and increased the allocation to investment grade 4 :
bonds, while taking profits from European dividend equities and US high yield Netherlands 4.79
bonds. The allocations to selected risk assets such as Asian equities and Asian Ireland 4.61
high yield bonds, as well as to emerging market debt (hard currency) were F 338
increased in view of attractive yields, valuations and fundamentals. rance '
Luxembourg 3.33
Germany 2.88
Japan 2.47
Hong Kong 2.33
Virgin Islands (British) 2.24
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 20.11.2001 20.11.2001 3.7% 5.5% 18.1% 22.1% 3.4% 139.1% 160.0% 5.1%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 4.4% 5.5% 22.1% 22.1% 4.1% 52.1% 59.9% 3.8%

*Comparative index: Composite of 60% MSCI World (Net) & 40% Citigroup G7 Bond Index to 30.01.2004; composite of 50% MSCI World (Net) & 50% Citigroup G7 Bond Index to 30.06.2006;
composite of 50% MSCI AC World (Net) & 50% Bloomberg Barclays Global Aggregate G5 ex-MBS to 30.04.2017; thereafter a composite of 50 % MSCI AC World (Net) & 50% Bloomberg Barclays

Global Aggregate Bond hedged index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 242 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund delivered positive returns over the year, supported by both of its Beta
and Alpha components. Within the Beta component, dividend paying securities
and emerging market debt proved rewarding to performance. The allocation to
global corporate bonds and high yield also supported returns. In the Alpha
component, the allocation to alternatives, a selection of infrastructure, loans
and real estate holdings, added notable value.

The fund focuses on delivering capital growth while targeting a specific volatility

SMART Global Defensive Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
SPDR S&P US Dividend Aristocrats UCITS ETF 5,990,993 2.47
US Treasury Infl. Indexed Bonds 0.375% 15/07/2027 3,523,605 1.45
US Treasury Infl. Indexed Bonds 0.625% 15/04/2023 2,871,617 119
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 2,596,484 1.07
Italy 2.35% 15/09/2024 2,179,945 0.90
US Treasury Infl. Indexed Bonds 0.25% 15/01/2025 2,169,777 0.90
Assenagon Alpha Volatility 2,132,160 0.88
US Treasury Infl. Indexed Bonds 1.875% 15/07/2019 1,929,446 0.80
iShares Physical Gold 1,693,697 0.70
Germany Inflation Linked Bond 0.10% 15/04/2023 1,674,370 0.69

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

range. The fund g'qins' broad mgrket exposure via the Beta component, wh'e're Net Assets
the asset allocation is determined systematically by a proprietary volatility %)
management model on the basis of risk. Elevated volatility in 2018 led to a USA 21.60
gradual shift in the Beta component's allocation, as the fund moved out of .
Growth and into Defensive assets. However, this was partially reversed over the UK 11.32
last three months of the review period as volatility edged lower. In the Alpha Ireland 6.85
component, the fund holds positions that are expected to add value German 223
independent of broad market direction. For instance, a long position in Europe Y :
ex UK equities was closed and a short position on the market was introduced Japan 2.70
amid increased political risks in the region. France 2.60
Netherlands 2.42
Luxembourg 2.24
Italy 1.22
Cayman Islands 1.19
Mexico 1.09
Australia 1.06
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 30.06.2016 30.06.2016 3.2% - - 8.5% 2.8%
A Shares (EUR) 04.08.1997 26.06.1995 11.2% 18.6% 3.5% 236.0% 5.2%
A Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 0.0% - - 1.3% 0.4%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 11.2% 18.6% 3.5% 49.4% 3.2%
A-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 0.2% - - 1.6% 0.5%
E-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -0.6% - - -0.4% 0.1%
I-ACC Shares (EUR) (EUR/USD hedged) 25.04.2018 25.04.2018 1.0% - - 1.4% 1.4%
Y-ACC Shares (EUR) 30.06.2016 30.06.2016 12.0% - - 9.9% 3.3%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 263 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund delivered positive returns over the year, supported by both of its Beta
and Alpha components. Within the Beta component, dividend paying securities
and emerging market debt proved rewarding to performance. The allocation to
global corporate bonds and high yield also supported returns. In the Alpha
component, the allocation to alternatives, a selection of infrastructure, loans
and real estate holdings, added notable value.

The fund focuses on delivering capital growth while targeting a specific volatility
range. The fund gains broad market exposure via the Beta component, where

SMART Global Moderate Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
SPDR S&P US Dividend Aristocrats UCITS ETF 4,316,880 1.64
iShares Physical Gold 2,692,344 1.02
Assenagon Alpha Volatility 2,604,580 0.99
US Treasury Infl. Indexed Bonds 0.375% 15/07/2027 2,104,656 0.80
US Treasury Infl. Indexed Bonds 0.625% 15/04/2023 1,715,222 0.65
International Public Partnerships 1,668,621 0.63
Sequoia Economic Infrastructure Income Fund 1,663,997 0.63
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 1,550,885 0.59
Hicl Infrastructure 1,498,059 0.57
Real Estate Credit Investments 1,426,741 0.54

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
the asset allocation is determined systematically by a proprietary volatility © SS?%S;
management model on the basis of risk. Elevated volatility in 2018 led to a USA 14.78
gradual shift in the Beta component's allocation, as the fund moved out of -
Growth and into Defensive assets. However, this was partially reversed over the UK 10.76
last three months of the review period as volatility edged lower. In the Alpha Ireland 5.19
component, the fund holds positions that are expected to add value German 3.08
independent of broad market direction. For instance, a long position in Europe Y ’
ex UK equities was closed and a short position on the market was introduced France 2.61
amid increased political risks in the region. Japan 2.10
Netherlands 2.01
Luxembourg 1.99
Canada 0.79
Australia 0.78
Cayman Islands 0.75
Italy 0.70

Total Return as at 30.04.2019** One Year Five Years Since Launch

Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class

are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised

A Shares (USD) 31.12.1997 06.01.1998 1.2% 18.2% 3.4% 172.8% 4.8%

A Shares (EUR) 30.06.2016 30.06.2016 9.0% - - 13.4% 4.4%

A Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -1.8% - - 7.4% 2.4%

A-ACC Shares (USD) 25.09.2006 25.09.2006 1.2% 18.2% 3.4% 58.5% 2.2%

A-ACC Shares (EUR) 30.06.2016 30.06.2016 9.1% - - 13.5% 4.4%

A-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -1.8% - - 7.3% 2.4%

E-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -2.5% - - 5.6% 1.9%

Y-ACC Shares (EUR) 30.06.2016 30.06.2016 9.9% - - 15.6% 5.1%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 13 MILLION
Manager's Overview

US dollar denominated Asian bonds generated positive returns over the review
period, supported by higher coupon income. Political concerns in ltaly, US-China
trade tensions and sharp moves in Asian currency caused index spreads to
widen during the early part of the period. The market inflected later in the
period, when China responded with a series of stimulus measures. However,
risk sentiment deteriorated again during the last quarter of 2018 amid
escalating trade tensions. At the country level, China's economy expanded by
6.6% during 2018, down 0.2 percentage point over the previous year. Markets
rallied in the first four months of 2019 driven by progress in China-US trade
talks, a pause in interest rate increases by the US Federal Reserve, and
attractive valuations after the sell-off in 2018. The continued monetary easing
bias with fiscal stimuli from China also supported investor sentiment.

The fund generated positive total returns over the period. Stable coupon income
and credit allocation were the biggest contributors to performance. Term
structure positioning supported returns. The fund's US dollar duration buoyed
performance given a fall in the US Treasury yield curve. The allocation to US
dollar Asian high yield bonds boosted returns owing to the tightening of credit
spreads and high coupon income. The exposure to US dollar Asian investment
grade bonds also proved rewarding. At a sector level, property added value.
On the ratings front, the allocation to BB and below rated credits contributed

Asia Pacific Strategic Income Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
US Treasury 2.22% 14/05/2019 499,569 3.72
Sunac China Holdings 7.875% 15/02/2022 487,822 3.63
Country Garden Holdings 6.50% 08/04/2024 442,890 3.30
Majapahit Holding 7.875% 29/06/2037 Reg S 288,900 2.15
Shimao Property Holdings 6.125% 21/02/2024 287,239 2.14
CIFI Holdings Group 6.55% 28/03/2024 245,315 1.83
Redsun Properties Group 9.95% 11/04/2022 245,143 1.83
Studio City Finance 7.25% 11/02/2024 Reg S 243,922 1.82
Maoye International Holdings 13.25% 27/09/2020 241,251 1.80
China Aoyuan Group 7.95% 07/09/2021 233,909 1.74

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
the most to performance. The fund was repurposed on 5 July 2018 and the © sz%s;
proposed chonges: to t.he |nvestment strategy will result in the fund investing Cayman Islands 4249
across a broader fixed income universe.

Virgin Islands (British) 10.74
The fund continues to focus on credit quality and liquidity through fundamental Singapore 537
analysis and careful credit selection. The fund's US dollar duration exposure is Avstralia 536
3.8 years. In addition to its cash holding, the fund has 15-20% market weight in :
short dated (0-1 year)/nearterm callable bonds to ensure a robust liquidity USA 3.77
profil'e' and maintain high natural income. This also keeps the fund's overall Netherlands 2.75
volatility relatively low. India 242
Mauritius 217
Hong Kong 1.99
Sri Lanka 1.65
Japan 1.60
China 1.40
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 30.11.2015 30.11.2015 8.4% - - 9.0% 2.6%
A-HMDIST (G) Shares (AUD) (hedged) 29.01.2016 29.01.2016 8.0% - - 10.8% 3.2%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 8.4% - - 7.0% 2.8%
A-MINCOME (G) Shares (USD) 29.01.2016 29.01.2016 8.4% - - 10.7% 3.2%
A-MINCOME (G) Shares (SGD) 29.01.2016 29.01.2016 11.4% - - 5.9% 1.8%
A-MINCOME (G) Shares (USD) (hedged) 29.01.2016 29.01.2016 8.4% - - 9.9% 2.9%
A-MINCOME (G) Shares (HKD) (hedged) 29.01.2016 29.01.2016 7.3% - - 7.2% 2.2%
A-MINCOME (G) Shares (SGD) (SGD/USD 2507.2018 2507.2018 R R 7.4% R
hedged)
Y Shares (USD) 29.01.2016 29.01.2016 9.0% - - 12.5% 3.7%

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

FUND SIZE AS AT 30.04.2019 : USD 1,105 MILLION
Manager's Overview

US dollar denominated Asian bonds posted positive returns over the 12-month
review period, primarily driven by the fall in US Treasury yields even as credit
spreads widened. The 10-year US Treasury yields fell to their lowest levels since
early 2018 as worries about global growth rose amid weak economic data.
Against this backdrop, the US Federal Reserve emphasized that monetary
policy will continue to be data dependent and balance sheet reduction could
slowdown or end later this year. At a regional level, China announced more
policy easing measures as it attempts to revitalise its economy that has suffered
from its deleveraging campaign and the US-China trade war. Elsewhere,
Standard & Poor's upgraded the sovereign credit rating of the Philippines to
BBB+ while revising its credit outlook to 'stable’.

The fund outperformed the comparative index over the year largely due to term
structure positioning and coupon income. The fund's long duration (more
sensitive to interest rate changes than the index) position boosted returns as
most government bond yields fell. Credit selection detracted from performance
as credit specific events weighed on returns. Specifically, the overweight
exposure to Tewoo Group Finance detracted from returns as Fitch downgraded
the company. The underweight stance in Indonesian government bonds
detracted from relative returns as the recent passive easing from the central
bank pointed towards more rate cuts. The losses were partially offset by the

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
China Minmetals 3.75% VRN (Perpetual) 46,073,811 417
Vanke Real Estate (HK) 3.975% 09/11/2027 EMTN 32,712,228 2.96
Sands China 5.40% 08/08/2028 32,160,096 291
Perusahaan Penerbit 4.45% 20/02/2029 Reg S 27,955,687 2.53
JD.com 3.875% 29/04/2026 26,623,039 2.41
China Construction Bank 4.25% VRN 27/02/2029 26,575,558 2.40
Longfor Group Holdings 4.50% 16/01/2028 24,229,472 2.19
Philippines 10.625% 16/03/2025 23,436,179 2.12
Kookmin Bank 4.50% 01/02/2029 GMTN 22,084,346 2.00
Heungkuk Life Insurance 4.475% VRN 09/11/2047 21,527,807 1.95

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

bias towards China Minmetals and Vanke Real Estate (HK). Net ASS?,Z
In terms of positioning, the fund is overweight credit beta (on duration times Cayman Islands 15.72
spread basis) versus the index, as the manager thinks there is value to be Hong Kong 1057
found in selected credits. Moreover, Asian investment grade bonds remain China 8.89
Zupported py stable fundcmgntcls and a continued favourable teqhniccl Virgin Islands (British) 765
ackdrop given the expectation of relatively lower supply and continuous
demand from both institutional and retail investors. The fund retains a cash Indonesia 7.26
buffer for potential new issuance and liquidity purposes. Singapore 6.66
India 6.57
Korea 6.36
Netherlands 4.96
Philippines 4.34
Australia 3.82
Malaysia 3.11
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A-ACC Shares (USD) 18.04.2011 18.04.2011 7.3% 7.0% 21.4% 23.6% 3.9% 40.9% 43.6% 4.4%
A Shares (EUR) (hedged) 24.06.2015 24.06.2015 4.1% 3.9% - - - 5.5% 7.5% 1.4%
A-HMDIST (G) Shares (AUD) (hedged) 03.03.2016 03.03.2016 6.9% 6.6% - - - 11.3% 13.9% 3.4%
A-MDIST Shares (USD) 18.04.2011 18.04.2011 7.3% 7.0% 21.3% 23.6% 3.9% 40.9% 43.6% 4.4%
A-MINCOME (G) Shares (USD) 03.03.2016 03.03.2016 7.3% 7.0% - - - 10.4% 12.8% 3.2%
A-MINCOME (G) Shares (HKD) 03.03.2016 03.03.2016 7.3% 7.0% - - - 11.5% 13.9% 3.5%
A-MINCOME (G) Shares (SGD) (hedged) 13.06.2016 13.06.2016 6.4% 6.3% - - - 5.4% 7.8% 1.9%
I-ACC Shares (USD) 30.11.2015 30.11.2015 7.9% 7.0% - - - 14.4% 14.8% 4.0%
I-QDIST Shares (SGD) (hedged) 23.05.2018 23.05.2018 - - - - - 8.0% 6.7% -
Y Shares (EUR) (hedged) 26.09.2018 26.09.2018 - - - - - 6.2% 4.4% -
Y-ACC Shares (USD) 18.04.2011 18.04.2011 7.7% 7.0% 23.2% 23.6% 4.3% 44.2% 43.6% 4.7%
Y-QDIST Shares (USD) 15.09.2015 15.09.2015 7.7% 7.0% - - - 15.2% 16.2% 4.0%

*Comparative index: The BofA Merrill Lynch Asia Dollar Investment Grade Index.

Comparative index Hedged EUR: The BofA Merrill Lynch Asia Dollar Investment Grade Index Hedged to EUR.
Comparative index Hedged AUD: The BofA Merrill Lynch Asia Dollar Investment Grade Index Hedged to AUD.
Comparative index Hedged SGD: The BofA Merrill Lynch Asia Dollar Investment Grade Index Hedged to SGD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 5,209 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
US dollar denominated Asian high yield bonds generated positive returns over

the period supported by higher coupon income. Political concerns in Italy, US- Market Value Net Assets
China trade tensions, sharp moves in Asian local currency and a correction in (USD) (%)
equities caused index spreads to widen meaningfully during the early part of ABJA Investment 5.45% 24/01/2028 104,488,028 2.01
the review period. Markets inflected later in the period as China responded KWG Group Holdings 7.875% 01/09/2023 59,124,158 1.14
Wltl"; a Setl'ideSt Of' pOtllcz meqsu;es tththpollnt(id to r!tOOSefI' ZCOT?gIt co‘ndditionsi l:lsk Fortune Star 5.25% 23/03/2022 56,168,932 1.08
sentiment deteriorated again during the last quarter o , amid escalating - - - ;
trade tensions. At the country level, the Chinese economy expanded by 6.6% Majapahit Holding 7"875/0 %9/06/2037 Reg § 56,045,788 108
during 2018, down 0.2 percentage points from the previous year. Markets Global A&T Electronics 8.50% 12/01/2023 52,578,592 1.01
rallied in the first four months of 2019 driven by the progress in China-US trade Times China Holdings 7.625% 21/02/2022 50,363,566 0.97
talks, pause in interest rate increases by the US Federal Reserve, and attractive Puma Int'l Fin. 5.00% 24/01/2026 Reg S 49,594,337 0.95
;/.qluclmf.ns Ic.Jffter trgh'sell-olff in 2018& T(;u? conttmuedrmon(tetqry easing bias with Vedanta Resources 6.125% 09/08/2024 Reg S 49,361,549 0.95
iscat stimulifrom Lhina also supported investor sentiment. China Evergrande Group 8.75% 28/06/2025 47,789,007 0.92
Nanyang Commercial Bank 5.00% VRN (Perpetual) 47,375,028 0.91

The fund underperformed the comparative index over the year. Higher coupon
income and term structure positioning supported returns. However, credit
selection weighed on performance. At a sector level, the overweight stance in
property, in particular the exposure to Tahoe Group added value. Conversely,

the allocation to the capital goods sector hurt performance. From a ratings
perspective, the exposure to unrated bonds detracted the most from returns. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

The position in US dollar duration supported returns given a fall in the US Net Assets
Treasury yield curve. %)
The fund is overweight credit beta as the current valuations offer attractive Cayman Islands 517
potential total return driven by income over a 12 to 18 months horizon. It has 8- Virgin Islands (British) 14.00
15% market weight in short dated (<1year)/nearterm callable bonds to ensure Singapore 8.52
a robust qup_idity prpfile and maintain high natural income. This also keeps Hong Kong 408
overall volatility relatively low.
India 3.89
Netherlands 3.82
UK 3.81
China 3.80
Mauritius 2.80
Indonesia 2.50
Bermuda 2.35
Ireland 1.82
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A-ACC Shares (USD) 02.04.2007 02.04.2007 5.0% 6.7% 30.7% 32.6% 5.5% 82.3% 136.2% 5.1%
A Shares (EUR) (hedged) 10.01.2011 10.01.2011 1.7% 3.5% 20.1% 22.5% 3.7% 37.4% 47.2% 3.9%
A Shares (RMB) (hedged) 16.10.2012 16.10.2012 5.6% 6.9% 48.8% 46.6% 8.3% 64.4% 66.6% 7.9%
A-ACC Shares (EUR) 02.04.2007 02.04.2007 13.2% 15.0% 61.8% 64.1% 10.1% 111.0% 181.9% 6.4%
A-ACC Shares (SEK) (hedged) 06.12.2010 06.12.2010 2.0% 3.6% 20.7% 22.1% 3.8% 45.3% 55.2% 4.5%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 4.7% 6.7% 37.3% 44.2% 6.5% 37.4% 44.3% 6.5%
A-MDIST Shares (USD) 02.04.2007 02.04.2007 5.0% 6.7% 30.7% 32.6% 5.5% 82.3% 136.2% 5.1%
A-MDIST Shares (HKD) 18.08.2010 18.08.2010 5.0% 6.7% 32.3% 34.2% 5.8% 61.9% 76.1% 5.7%
A-MDIST Shares (JPY) (hedged) 10.04.2012 10.04.2012 2.2% 3.7% 22.0% 23.1% 4.1% 41.4% 47.5% 5.0%
A-MDIST Shares (SGD) (hedged) 28.01.2010 28.01.2010 4.1% 5.8% 30.2% 32.1% 5.4% 55.6% 73.1% 4.9%
A-MINCOME Shares (USD) 13.04.2011 13.04.2011 5.0% 6.7% 30.7% 32.6% 5.5% 47.5% 60.3% 4.9%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 5.0% 6.7% 30.7% 32.6% 5.5% 36.1% 38.6% 5.4%
A-MINCOME (G) Shares (SGD) (hedged) 03.06.2015 03.06.2015 4.3% 5.8% - - - 22.3% 23.6% 5.3%
E-MDIST Shares (EUR) (hedged) 07.05.2013 07.05.2013 1.3% 3.5% 18.2% 22.5% 3.4% 18.2% 23.9% 2.8%
I-ACC Shares (USD) 30.11.2015 30.11.2015 5.7% 6.7% - - - 25.2% 26.7% 6.8%
I-MDIST Shares (USD) 03.06.2015 03.06.2015 5.7% 6.7% - - - 26.1% 24.5% 6.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 11.4% 12.7% 73.4% 71.7% 11.6% 72.2% 70.4% 11.2%
Y Shares (EUR) (hedged) 10.01.2011 10.01.2011 2.3% 3.5% 23.6% 22.5% 4.3% 43.1% 47.2% 4.4%
Y-ACC Shares (USD) 21.07.2008 21.07.2008 5.5% 6.7% 34.0% 32.6% 6.0% 103.6% 139.3% 6.8%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 13.9% 15.0% - - - 23.4% 22.5% 5.8%
Y-ACC Shares (SGD) 09.04.2014 09.04.2014 8.4% 9.7% 45.9% 43.8% 7.8% 46.9% 44.7% 7.9%
Y-MDIST Shares (USD) 20.08.2015 20.08.2015 5.5% 6.7% - - - 27.9% 27.4% 6.9%

*Comparative index: BofA Merrill Lynch Asian Dollar Corporate High Yield to 30.09.2009; BofA ML Asian Dollar High Yield Corporate Constrained to 29.04.2011; thereafter The BofA Merrill Lynch
Asian Dollar High Yield Corporate Constrained Blended Index.
Comparative index Hedged EUR: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to EUR to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to EUR.
Comparative index Hedged RMB: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to CNY.
Comparative index Hedged SEK: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to SEK to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to SEK.
Comparative index Hedged AUD: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to AUD.
Comparative index Hedged JPY: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to JPY.
Comparative index Hedged SGD: BofA ML Asian Dollar High Yield Corporate Index to 31.08.2009; BofA ML Asian Dollar High Yield Corporate Constrained Index to 15.10.2010; BofA ML Asian
Dollar High Yield Corporate Constrained Index hedged to SGD to 29.04.2015; thereafter BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

95



Fidelity
Funds Asian High Yield Fund

Total Return as at 30.04.2019** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative Ci lative C lative Ci lative A lised C lative Ci lative A lised
Y-MDIST Shares (HKD) 20.08.2015 20.08.2015 5.4% 6.7% - - - 29.4% 29.0% 7.2%
Y-MDIST Shares (SGD) 20.08.2015 20.08.2015 8.3% 9.7% - - - 23.9% 23.6% 6.0%
Y-MINCOME Shares (USD) 15.09.2015 15.09.2015 5.6% 6.7% - - - 29.4% 30.0% 7.4%

*Comparative index: BofA Merrill Lynch Asian Dollar Corporate High Yield to 30.09.2009; BofA ML Asian Dollar High Yield Corporate Constrained to 29.04.2011; thereafter The BofA Merrill Lynch
Asian Dollar High Yield Corporate Constrained Blended Index.
Comparative index Hedged EUR: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to EUR to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to EUR.
Comparative index Hedged RMB: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to CNY.
Comparative index Hedged SEK: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to SEK to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to SEK.
Comparative index Hedged AUD: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to AUD.
Comparative index Hedged JPY: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to JPY.
Comparative index Hedged SGD: BofA ML Asian Dollar High Yield Corporate Index to 31.08.2009; BofA ML Asian Dollar High Yield Corporate Constrained Index to 15.10.2010; BofA ML Asian
Dollar High Yield Corporate Constrained Index hedged to SGD to 29.04.2015; thereafter BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China High Yield Fund

FUND SIZE AS AT 30.04.2019 : USD 333 MILLION
Manager's Overview

Chinese high yield bonds posted positive returns over the period, driven by
higher coupon income. Credit spreads widened broadly during the early part of
the period due to US-China trade tensions and concerns about increased
defaults amid tight liquidity conditions in the China. The market inflected as
China responded with a series of policy measures that pointed to looser credit
conditions. However, risk sentiment deteriorated again during the last quarter of
2018, amid an escalation in trade tensions. The Chinese economy expanded by
6.6% during 2018, down 0.2 percentage points from the previous year. Markets
rallied in the first four months of 2019 driven by progress in China-US trade
talks, a pause in interest rate increases by the US Federal Reserve and
attractive valuations after the sell-off in 2018. The continued monetary easing
bias with fiscal stimuli from China also supported investor sentiment.

The fund generated positive returns over the year. Higher coupon income was
the primary contributor to performance, while credit allocation weighed on
returns. The exposure to the property sector, particularly holdings in China
Aoyuan Group and Ronshine China Holdings, proved rewarding. Conversely,
the allocation to the capital goods sector hurt performance. The fund's US dollar
duration position added value as US Treasury yields fell. From a rating
perspective, the exposure to B rated and unrated bonds weighed on returns.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Bank of East Asia 5.50% VRN (Perpetual) EMTN 6,033,626 1.81
China Aoyuan Group 8.50% 23/01/2022 5,475,912 1.65
Guang Hui Industry Invest. 7.875% 30/03/2020 5,358,135 1.61
Mongolian Mining 9.25% 15/04/2024 Reg S 5,128,153 154
Scenery Journey 11.00% 06/11/2020 4,991,939 1.50
Times China Holdings 10.95% 27/11/2020 4,874,514 1.46
eHi Car Services 5.875% 14/08/2022 4,747,086 1.43
Ronshine China Holdings 10.50% 01/03/2022 4,719,332 1.42
Ronshine China Holdings 11.25% 22/08/2021 4,552,988 1.37
Easy Tactic 9.125% 28/07/2022 4,533,049 1.36

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
The fund continues to focus on credit quality and liquidity through fundamental © SSE/S
analysis and careful credit selection. The managers remain committed to Real Estate 52.18
delivering a diversified portfolio with attractive income. The fund's US dollar - - .
duration exposure is 2.7 years and is biased towards the 1-5 year maturity Financials 13.66
period. In addition to its cash holding, the fund has 10-15% market weight in Consumer Discretionary 6.76
short dated (<lyear)/nearterm callable bonds to ensure a robust liquidity :
0 T . . N X Industrials 4.91
profile and maintain high natural income. This also keeps the fund's overall
volatility relatively low. Energy 4.77
Materials 3.63
Utilities 3.62
Government 1.29
Information Technology 1.28
Healthcare 0.79
Consumer Staples 0.54
Communication Services 0.19
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 30.11.2015 30.11.2015 4.2% - - 24.6% 6.7%
A-HMDIST (G) Shares (AUD) (hedged) 29.01.2016 29.01.2016 3.6% - - 25.6% 7.3%
A-MINCOME (G) Shares (USD) (hedged) 29.01.2016 29.01.2016 4.2% - - 24.4% 7.0%
A-MINCOME (G) Shares (HKD) (hedged) 29.01.2016 29.01.2016 3.1% - - 21.4% 6.2%
A-MINCOME (G) Shares (SGD) (hedged) 29.01.2016 29.01.2016 3.4% - - 22.6% 6.5%
Y Shares (USD) 29.01.2016 29.01.2016 4.8% - - 27.3% 7.7%

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

FUND SIZE AS AT 30.04.2019 : USD 200 MILLION
Manager's Overview

Offshore renminbi (RMB) investment grade bonds (Dim Sum) generated positive
absolute returns supported by high coupon income. Risk sentiment dampened
during the early part of the period owing to US-China trade tensions. Chinese
authorities announced a number of initiatives to counter the negative impact of
trade tensions including tax cuts for individuals and corporates. Sentiment
around renminbi assets recovered later in November after the US agreed to put
additional trade tariffs on hold. The Chinese economy expanded by 6.6% during
2018, down 0.2 percentage points from the previous year. Investor sentiment
improved in the first four months of 2019 due to progress in China-US trade
talks, pause in interest rate increases by the US Federal Reserve and continued
policy support from China.

The fund generated positive returns in renminbi terms over the year, led by high
coupon income. At a sector level, the allocation to quasi sovereigns and
property supported performance, while industrial bonds held back gains.
Looking at Dim Sum bonds, the exposure to Shimao Property Holdings, added
value. The allocation to US dollar denominated bonds contributed the most to
returns, as they were buoyed by the decline in US Treasury yields. From a
ratings perspective, holdings in BBB and A rated bonds added value.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
ANZ 4.75% VRN 30/01/2025 EMTN 8,473,894 4.24
Shimao Property Holdings 5.75% 15/03/2021 6,614,357 3.31
Loncin Holding 4.50% 05/12/2019 6,498,046 3.25
China National Petroleum 4.80% 15/03/2022 5,540,687 2.77
BOC Aviation 5.50% 26/02/2024 EMTN 4,586,355 2.29
Sinopec Cen. Bright Cap In 4.50% 31/10/2021 4,586,253 2.29
Beijing Cap. Polaris Invt. 5.20% 26/03/2020 4,379,431 2.19
State Grid Corp of China 5.00% 20/11/2022 3,942,811 1.97
Sands China 5.40% 08/08/2028 3,863,423 1.93
State Grid Corp of China 4.90% 09/04/2022 3,857,601 1.93

SECTOR BREAKDOWN AS AT 30.04.2019

The fund continues to focus on credit quality and liquidity through fundamental Net Assets
analysis and careful credit selection. The managers remain committed to %)
delivering a diversified portfolio with an attractive income and low credit risk Financials 3346
and volatility. The fund has exposure to longer dated onshore bonds, in light of -
their attractive valuations and low correlation to developed market bonds. Real Estate 15.69
Additionally, selected high-conviction China and China-related US dollar Utilities 12.27
denominated bonds are held for their attractive valuations. - -
Consumer Discretionary 7.95
Materials 7.27
Energy 6.65
Industrials 6.23
Government 4.84
Consumer Staples 2.70
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 07.05.2014 07.05.2014 -1.1% - - 12.8% 2.4%
A-ACC Shares (EUR) 18.06.2012 18.06.2012 6.6% 40.1% 7.0% 36.9% 4.7%
A-ACC Shares (RMB) 08.12.2011 08.12.2011 5.7% 21.5% 4.0% 33.0% 3.9%
A-ACC Shares (EUR/USD) (hedged) 07.05.2014 07.05.2014 -4.1% - - 3.2% 0.6%
AMINCOME (G) Shares (SGD) (SGD/USD 95 03 5018 28.03.2018 2.0% - - 2.0% -1.8%
hedged)
E-ACC Shares (EUR) 18.06.2012 18.06.2012 6.1% 36.7% 6.4% 32.2% 4.1%
E-ACC Shares (EUR/USD) (hedged) 07.05.2014 07.05.2014 -4.6% - - 1.3% 0.3%
E-GDIST Shares (EUR/USD) (hedged) 12.01.2015 12.01.2015 -4.6% - - -1.0% 0.2%
I-ACC Shares (EUR) 07.08.2015 07.08.2015 7.2% - - 7.3% 1.9%
I-QDIST Shares (USD) 29.03.2016 29.03.2016 0.5% - - 12.0% 3.7%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 4.8% - - 31.2% 7.3%
Y-ACC Shares (USD) 07.05.2014 07.05.2014 0.7% - - 15.0% 2.8%
Y-ACC Shares (EUR) 18.06.2012 18.06.2012 7.0% 43.0% 7.4% 40.4% 5.1%
Y-MINCOME (G) Shares (RMB) 11.04.2018 11.04.2018 6.0% - - 6.5% 6.1%

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

FUND SIZE AS AT 30.04.2019 : EUR 174 MILLION
Manager's Overview

European bonds posted positive returns over the period, with core government
bonds outperforming corporate bonds. Investors flocked towards safe-haven
assets amid political and budget crisis in Italy, Brexit impasse and US-led trade
war rhetoric. Business growth slowed to its weakest pace in over two years in
December 2018, as a manufacturing-led slowdown showed signs of spreading
to the service industry. However, the turn of the year witnessed a sharp
turnaround in risk sentiment. At the end of April 2019, credit spreads tightened
to August 2018 levels. This was supported by the accommodative monetary
policy stance by global central banks, easing concerns over US-China trade
frictions and the European Central Bank (ECB) signalling an extension of
its Targeted Long-Term Refinancing Operation (TLTRO). Moreover, a delay in
the UK's withdrawal from the European Union reassured investors that a
disruptive no-deal Brexit may be avoided.

The fund underperformed comparative index over the year. Spreads on euro-
denominated investment grade corporate bonds widened significantly during
the fourth quarter of 2018, impacting performance. An overweight stance in
financials was the top detractor from returns, as investors switched to a risk-off
mode due to political concerns in Western Europe. However, the fund's tactical
position in euro duration (sensitivity to interest rate changes) during the latter
half of the period partially offset the losses, as Italy reached an agreement with

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) )
Germany -0.573% 12/06/2020 23,495,969 13.53
Spain 1.40% 30/07/2028 10,759,526 6.20
France 0.75% 25/11/2028 9,967,547 5.74
Italy 0.95% 01/03/2023 9,017,663 5.19
Germany -0.416% 05/04/2024 9,005,929 5.19
Belgium 0.90% 22/06/2029 8,926,449 5.14
Italy 3.85% 01/09/2049 8,286,440 4.77
HBOS 4.50% VRN 18/03/2030 EMTN 5,148,047 2.97
France -0.538% 25/02/2020 4,901,820 2.82
Italy 2.80% 01/12/2028 4,849,239 2.79

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Brussels over its 2019 budget. © SSE/S
. . . . Germany 21.44
The managers remain confident on the fundamental picture for European credit
markets. The fund's credit beta (sensitivity to credit spreads) was decreased France 1617
over the period but remained overweight relative to the index. The focus is on Italy 13.72
issuers who have high capital buffers and are able to withstand significant Soain 951
stress. The fund's duration was reduced amid weak macroeconomic data; P :
however, the managers continue to look into financial credits and crossover Ireland 9.05
names, as they are less vulnerable to interest rate moves. Belgium 7.67
Luxembourg 7.44
UK 5.83
Denmark 1.83
USA 1.60
Netherlands 1.59
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A-ACC Shares (EUR) 16.03.2017 16.03.2017 1.9% 2.6% - - - 5.4% 5.6% 2.5%
Y-ACC Shares (EUR) 29.07.2009 29.07.2009 2.2% 2.6% 17.4% 15.7% 3.3% 51.5% 48.5% 4.3%
Y-MDIST Shares (EUR) 09.02.2010 09.02.2010 2.2% 2.6% 17.4% 15.7% 3.3% 45.0% 42.8% 4.1%

*Comparative index: BofA Merrill Lynch Euro Large Cap Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 91 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
Emerging market bonds posted mixed returns over the 12-month period with

hard currency bonds outperforming local currency bonds. A flattening of the US Market Value Net Assets
yield curve supported hard currency returns with investment grade bonds (USD) (%)
outperforming high yield bonds. During most part of 2018, the US Federal Vanke Real Estate (HK) 3.975% 09/11/2027 EMTN 1,804,569 1.98
Reserve (Fed) was reducing its balance sheet and draining US dollar liquidity Turkcell lletisim Hizmetleri 5.80% 11/04/2028 Reg S 1,748,160 1.92
out Otf the fszDI:IkSGt Th;S, CtOUpled WIH'II rlsl?g ltJS TIf'erJUSI’ydyI”eldS thFbthe fiI’Stt thlt’ez GOHL Capital 4.25% 24/01/2027 1,545,009 1.70
quarters o , made it increasingly attractive for ollars to be repatriate ; S
back to the US, which led to a stronger US dollar. Later during 2019, the shift annds China 5'404' 98/08/20280 1,409,231 1.5
towards an accommodative monetary policy by most major central banks, Light Serv. de Eletricidade 7.25% 03/05/2023 Reg S 1,270,325 1.40
including the US Fed and the European Central Bank (ECB), as well as policy Minejesa Capital 4.625% 10/08/2030 Reg S 1,264,175 1.39
stimulus from China remained the key drivers for the asset class. After last Longfor Group Holdings 4.50% 16/01/2028 1,233,734 1.36
year's hectic election cycle, 2019 has been shaping up to be the year of Syngenta Finance 5.182% 24/04/2028 144A 1169 560 129
pol|t|cq| continuity for many emerging market cot}mtrl}es‘ So far, some Al Candelaria (Spain) 7.50% 15/12/2028 Reg S 1,070,000 118
incumbents have extended their mandates and maintained current policy

St Marys Cement Canada 5.75% 28/01/2027 Reg S 1,069,750 1.18

trajectory, heralding political continuity into 2020. This is a marked change from
2018, which witnessed volatile regime change in several countries including
Brazil and Mexico.

The fund underperformed the comparative index over the year. The overweight
position in Nostrum Oil & Gas in the energy sector and the bias against GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019
Bangkok Bank in the banks and brokers sector weighed on performance. On a Net Assets

positive note, higher coupon income was the key contributor to performance. %)
On a sector level, the allocation to property, specifically overweight positions in

Vanke Real Estate (HK) and Longfor Group Holdings, added notable value. The Cayman slands 1272
exposure to the utility sector, in particular, the overweight stance in Light Mexico 7.09
Servicos de Eletricidade enhanced gains. Across the ratings spectrum, the Netherlands 7.04
underweight allocation to BBB and above bonds detracted from relative Tork .86
performance. Encouragingly, the exposure to B rated bonds contributed the urkey ’
most to returns. Virgin Islands (British) 6.50
UK 471
The fund maintains a flexible approach to its credit spread positioning and has s 390
an overweight credit beta position. From a ratings perspective, there is a bias ingapore :
towards high yield bonds. The fund has an overweight US dollar duration Canada 313
pos_itign relative to the index, and is biased towards the 5-10 years maturity Argentina 2.95
period. Hong Kong 2.39
Luxembourg 2.20
India 1.95
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A-ACC Shares (USD) 20.03.2013 20.03.2013 5.6% 6.1% 25.3% 26.6% 4.6% 28.1% 29.2% 4.1%
A-ACC Shares (EUR) (hedged) 20.03.2013 20.03.2013 2.5% 3.0% 15.6% 17.0% 2.9% 17.6% 19.1% 2.7%
A-HMDIST (G) Shares (AUD) (hedged) 15.09.2015 15.09.2015 5.1% 5.6% - - - 23.8% 24.6% 6.1%
A-MDIST Shares (USD) 20.03.2013 20.03.2013 5.6% 6.1% 25.3% 26.6% 4.6% 28.1% 29.2% 4.1%
A-MDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 2.5% 3.0% 16.0% 17.0% 3.0% 18.0% 19.1% 2.7%
A-MINCOME (G) Shares (USD) 15.09.2015 15.09.2015 5.6% 6.1% - - - 21.6% 22.8% 5.6%
A-MINCOME (G) Shares (HKD) 15.09.2015 15.09.2015 5.6% 6.1% - - - 23.2% 22.8% 5.9%
E-MDIST Shares (USD) 12.01.2015 12.01.2015 5.1% 6.1% - - - 21.5% 25.0% 4.6%
E-MDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 2.0% 3.0% 13.7% 17.0% 2.6% 15.1% 19.1% 2.3%
| Shares (USD) 20.03.2013 20.03.2013 6.6% 6.1% 31.1% 26.6% 5.6% 35.0% 29.2% 5.0%
Y-ACC Shares (USD) 20.03.2013 20.03.2013 6.3% 6.1% 29.5% 26.6% 5.3% 33.1% 29.2% 4.8%
Y-QDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 3.2% 3.0% 19.3% 17.0% 3.6% 22.2% 19.1% 3.3%

*Comparative index: JP Morgan Corporate Emerging Market Bond Index Broad Diversified.
Comparative index Hedged EUR: JP Morgan Corporate Emerging Market Bond Index Broad Diversified Hedged to EUR.
Comparative index Hedged AUD: JP Morgan Corporate Emerging Market Bond Index Broad Diversified Hedged to AUD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Emerging Market Debt Fund

FUND SIZE AS AT 30.04.2019 : USD 2,319 MILLION

Manager's Overview

Emerging market bonds posted mixed returns over the 12-month review period
with hard currency bonds outperforming local currency bonds. A flattening of
the US yield curve supported hard currency returns with investment grade bonds
outperforming high yield bonds. During most part of 2018, the US Federal
Reserve (Fed) was reducing its balance sheet and draining US dollar liquidity
out of the market. This, coupled with rising US Treasury yields for the first three
quarters of 2018, made it increasingly attractive for US dollars to be repatriated
back to the US, which led to a stronger US dollar. Later, the shift towards an
accommodative monetary policy by most major central banks during 2019,
including the US Fed and the European Central Bank (ECB), as well as policy
stimulus from China remained the key drivers for the asset class. Most emerging
market currencies weakened against the strong US dollar with Argentine peso
and Turkish lira being the key laggards during the period.

The fund underperformed the comparative index over the year, largely due to
its duration and credit positioning while coupon income supported returns.
Within credit, the fund's exposure to Turkish quasi-sovereign bonds (Turkiye
Vakiflar Bankasi) and underweight in Brazil weighed on returns. Losses were
partially offset by the exposure to CNAC HK Finbridge, a special purpose
vehicle (SPV) of ChemChina, which aided performance. The allocation to

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(UsD) %)
Petroleos Mexicanos 6.50% 13/03/2027 48,439,387 2.09
Argentina 5.875% 11/01/2028 43,606,870 1.88
Saudi Arabian Oil 3.50% 16/04/2029 Reg S 36,814,370 159
South Africa 5.875% 22/06/2030 34,853,517 1.50
Southern Gas Corridor 6.875% 24/03/2026 Reg S 33,689,242 1.45
Ukraine 8.994% 01/02/2024 Reg S 33,436,179 1.44
Syngenta Finance 5.182% 24/04/2028 Reg S 27,451,593 1.18
CNAC HK Finbridge 4.875% 14/03/2025 26,500,400 1.14
Mexico 4.15% 28/03/2027 25,366,441 1.09
Colombia 5.20% 15/05/2049 25,118,128 1.08

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Nigerian local rates, led by its coupon income, supported returns. The US dollar Net Assets
duration position detracted from returns. %)
The fund maintains a flexible approach to its credit beta positioning and has an Mexico 669
overweight allocation to credit risk versus the index. The portfolio is underweight Ireland 6.59
in emerging market sovereigns and has a bias towards emerging market Cayman Islands 6.39
corporates. The fu'nd has an overweight U$ dollar durati_on position relative‘to Egypt 268
the comparative index. A modest allocation to emerging market currencies
was maintained. Saudi Arabia 3.62
Netherlands 3.37
Turkey 3.34
Argentina 3.22
Ukraine 2.99
South Africa 2.85
Oman 2.84
Ecuador 2.49
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 23.01.2006 23.01.2006 3.9% 6.0% 21.6% 26.9% 4.0% 111.2% 135.8% 5.8%
A Shares (EUR) 23.01.2006 23.01.2006 12.1% 14.3% 50.6% 57.0% 8.5% 131.5% 158.4% 6.5%
A Shares (EUR) (hedged) 18.05.2017 18.05.2017 0.8% 2.8% - 16.9% - -1.2% 1.9% -0.6%
A-ACC Shares (USD) 23.01.2006 23.01.2006 4.0% 6.0% 21.7% 26.9% 4.0% 110.7% 135.8% 5.8%
A-ACC Shares (EUR) 23.01.2006 23.01.2006 12.1% 14.3% 50.6% 57.0% 8.5% 133.2% 158.4% 6.6%
A-ACC Shares (EUR) (hedged) 30.06.2010 30.06.2010 0.9% 2.8% 11.9% 16.9% 2.3% 40.3% 54.7% 3.9%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 1.2% 2.9% - 21.5% - 13.9% 18.3% 3.7%
A-ACC Shares (SEK) (hedged) 06.12.2010 06.12.2010 0.9% 2.8% 11.3% 16.3% 2.2% 34.8% 48.7% 3.6%
A-HMDIST (G) Shares (PLN) (hedged) 11.10.2017 11.10.2017 3.1% 4.9% - 30.8% - 0.9% 2.3% 0.5%
A-MDIST Shares (USD) 23.01.2006 23.01.2006 4.0% 6.0% 21.6% 26.9% 4.0% 110.9% 135.8% 5.8%
A-MDIST Shares (EUR) 23.01.2006 23.01.2006 12.1% 14.3% 50.7% 57.0% 8.5% 131.2% 158.4% 6.5%
A-MDIST Shares (AUD) (hedged) 18.09.2013 18.09.2013 3.2% 5.4% 26.8% 31.9% 4.9% 37.5% 41.1% 5.8%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 4.0% 6.0% 21.7% 26.9% 4.0% 26.1% 31.7% 4.0%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 11.6% 14.3% 47.6% 57.0% 8.1% 119.9% 158.4% 6.1%
E-MDIST Shares (EUR) (hedged) 19.12.2011 19.12.2011 0.5% 2.8% 9.9% 16.9% 1.9% 25.8% 35.6% 3.2%
I-ACC Shares (USD) 18.02.2016 18.02.2016 4.9% 6.0% - 26.9% - 24.0% 24.2% 7.0%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 10.4% 12.0% - 64.4% - 44.6% 49.0% 10.0%
X-ACC Shares (USD) 25.07.2018 25.07.2018 - 6.0% - 26.9% - 5.6% 5.4% -
Y-ACC Shares (USD) 23.01.2006 23.01.2006 4.7% 6.0% 25.5% 26.9% 4.6% 132.5% 135.8% 6.6%
Y-ACC Shares (EUR) 08.10.2014 08.10.2014 12.9% 14.3% - 57.0% - 36.7% 40.1% 7.1%
Y-ACC Shares (EUR) (hedged) 12.01.2015 12.01.2015 1.6% 2.8% - 16.9% - 14.4% 17.9% 3.2%
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 1.6% 2.8% 16.0% 16.9% 3.0% 15.3% 16.2% 2.2%

*Comparative index: JP Morgan Emerging Markets Bond Index Global to 31/03/2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers.

Comparative index Hedged EUR: JP Morgan Emerging Markets Bond Index Global Hedged to EUR to 31/03/2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to

EUR.

Comparative index Hedged HUF: JP Morgan Emerging Markets Bond Index Global Hedged to HUF to 31/03/2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to

HUF.

Comparative index Hedged SEK: JP Morgan Emerging Markets Bond Index Global Hedged to SEK to 31/03/2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to

SEK.

Comparative index Hedged PLN: JP Morgan Emerging Markets Bond Index Global Hedged to PLN to 31/03/2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to

PLN.

Comparative index Hedged AUD: JP Morgan Emerging Markets Bond Index Global Hedged to AUD to 31/03/2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to

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

101




Fidelity
Funds

FUND SIZE AS AT 30.04.2019 : USD 350 MILLION
Manager's Overview

Emerging market bonds posted mixed returns over the 12-month review period
with hard currency bonds outperforming local currency bonds. A flattening of
the US yield curve supported hard currency returns with investment grade bonds
outperforming high yield bonds. During most part of 2018, the US Federal
Reserve (Fed) was reducing its balance sheet and draining US dollar liquidity
out of the market. This, coupled with rising US Treasury yields for the first three
quarters of 2018, made it increasingly attractive for US dollars to be repatriated
back to the US, which led to a stronger US dollar. Later, the shift towards an
accommodative monetary policy by most major central banks during 2019,
including the US Fed and the European Central Bank (ECB), as well as policy
stimulus from China remained the key drivers for the asset class. Most emerging
market currencies weakened against the strong US dollar with Argentine peso
and Turkish lira being the key laggards during the period.

The fund underperformed the comparative index over the year. An underweight
allocation to Russian nominal duration and the exposure to the very short-end of
Argentine local duration contributed to returns, while an overweight allocation
to Indonesian local duration weighed on returns. Within emerging market
currencies, an underweight position in the Brazilian real supported relative

Emerging Market Local Currency Debt Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) )
South Africa 7.00% 28/02/2031 24,261,317 6.94
Russia Inflation Linked 2.50% 16/08/2023 17,662,874 5.05
Mexico 7.75% 29/05/2031 16,493,437 4.72
Thailand 2.125% 17/12/2026 16,413,296 4.69
Colombia 6.00% 28/04/2028 14,790,156 4.23
Indonesia 7.00% 15/05/2027 13,171,967 3.77
Mexico 8.00% 07/12/2023 12,893,316 3.69
Israel 2.25% 28/09/2028 11,058,804 3.16
Brazil 10.00% 01/01/2027 10,695,470 3.06
Peru 6.15% 12/08/2032 10,307,147 2.95

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

performance. Conversely, an overweight position in the Argentine peso
weighed on returns. Net Assets
The fund's key long emerging market local duration positions are in Israel, Indonesia 11.(;/2
South Africa and Indonesia. Meanwhile, the fund has underweight duration
positions in Hungary and Poland. Within emerging market currencies, the fund South Africa 1.1
has an overweight position in the Peruvian sol, a long position in the Nigerian Mexico 10.44
naira, an underweight position in the Thai baht and a short position in the Russia 8.93
Indian rupee.
Thailand 7.89
Colombia 7.61
Peru 4.31
Brazil 3.91
Israel 3.16
Nigeria 2.99
Poland 2.87
Serbia 2.80
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A-ACC Shares (USD) 12.04.2013 12.04.2013 -6.5% -4.9% -9.0% -4.8% -1.9% -17.2% -13.2% -3.1%
A-MDIST Shares (EUR) 12.04.2013 12.04.2013 0.7% 2.5% 12.6% 17.8% 2.4% -3.4% 1.4% -0.6%
E-MDIST Shares (EUR) 12.04.2013 12.04.2013 0.3% 2.5% 10.4% 17.8% 2.0% -5.7% 1.4% -1.0%
| Shares (USD) 12.04.2013 12.04.2013 -5.7% -4.9% -5.0% -4.8% -1.0% -12.8% -13.2% -2.2%
| Shares (EUR) 14.03.2018 14.03.2018 1.7% 2.5% - - - 2.3% 2.3% 2.0%
| Shares (GBP) 14.03.2018 14.03.2018 -0.5% 0.4% - - - -0.8% -0.7% -0.7%
R-ACC Shares (USD) 24.10.2018 24.10.2018 - - - - - 5.1% 6.0% -
X-ACC Shares (USD) 25.07.2018 25.07.2018 - - - - - 0.2% 1.0% -
Y-ACC Shares (USD) 12.04.2013 12.04.2013 -5.9% -4.9% -6.0% -4.8% -1.2% -14.0% -13.2% -2.5%
Y-QDIST Shares (EUR) 12.04.2013 12.04.2013 1.5% 2.5% 16.5% 17.8% 3.1% 0.5% 1.4% 0.1%

*Comparative index: JP Morgan Government Bond Index - Emerging Markets Global Diversified.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 761 MILLION
Manager's Overview

Emerging market bonds posted mixed returns over the 12-month review period
with hard currency bonds outperforming local currency bonds. A flattening of
the US yield curve supported hard currency returns with investment grade bonds
outperforming high yield bonds. During most part of 2018, the US Federal
Reserve (Fed) was reducing its balance sheet and draining US dollar liquidity
out of the market. This, coupled with rising US Treasury yields for the first three
quarters of 2018, made it increasingly attractive for US dollars to be repatriated
back to the US, which led to a stronger US dollar. Later, the shift towards an
accommodative monetary policy by most major central banks during 2019,
including the US Fed and the European Central Bank (ECB), as well as policy
stimulus from China remained the key drivers for the asset class. Most emerging
market currencies weakened against the strong US dollar with Argentine peso
and Turkish lira being the key laggards during the period.

The fund posted positive total returns over the period, supported by coupon
income, while currency positioning detracted from returns. Within credit,
the exposure to Turkish quasi-sovereign bonds (Turkiye Vakiflar Bankasi) and
Argentina's sovereign bonds weighed on returns. However, the allocation to
CNAC HK Finbridge, a Special Purpose vehicle (SPV) of ChemChina, aided
performance. Within currency positioning, the long position in the Argentine
peso detracted from returns, while a favourable position in the Mexican peso

Emerging Market Total Return Debt Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Russia Inflation Linked 2.50% 16/08/2023 26,120,542 3.43
Mexico 4.50% 04/12/2025 19,921,815 2.62
Korea Treasury Inflation Linked 1.00% 10/06/2026 19,355,103 2.54
Thailand 1.25% 12/03/2028 18,919,879 2.49
Thailand 2.125% 17/12/2026 16,201,426 213
Poland 2.50% 25/07/2027 15,849,820 2.08
Serbia Treasury Bonds 5.875% 08/02/2028 15,790,425 2.08
Petroleos Mexicanos 7.19% 12/09/2024 Reg S 13,939,286 1.83
Colombia 7.00% 30/06/2032 13,342,638 1.75
China 3.25% 22/11/2028 13,187,354 173

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

supported performance. The fund's US dollar duration position added further Net ASSE}[“;
valve. Mexico 6.99
The fund's strategic allocation guides overall beta decisions, with tactical Indonesia 6.82
allocation driving alpha generation. Tactically, the managers remain Cayman lslands 6.73
overweight in terrps of duration times spread. The fund curren}ly has a t_ucticcl Thailand 534
underweight position in emerging market real rates and is overweight in
nominal duration. The fund has long exposure to the Mexican peso, Peruvian South Africa 5.27
sol and Brazilian real and short positions in the Thai baht and Indian rupee. Russia 343
Korea 3.17
Brazil 3.01
India 2.86
Nigeria 2.84
Saudi Arabia 2.63
Egypt 2.61
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance From Share Cl.uss Share Clgss Share C.Iuss Share Cl.uss Share (;Iuss
Date Cumulative C lative A lised Cumulative Annualised
A Shares (USD) 13.06.2018 13.06.2018 - - - 3.4% -
A Shares (EUR) 29.09.2015 29.09.2015 8.2% - - 24.2% 6.2%
A-ACC Shares (USD) 29.09.2015 29.09.2015 0.5% - - 23.9% 6.2%
A-ACC Shares (EUR) 13.06.2018 13.06.2018 - - - 8.5% -
A Shares (EUR) (EUR/USD hedged) 13.06.2018 13.06.2018 - - - 0.7% -
A-ACC Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -2.6% - - 14.7% 3.9%
D-ACC Shares (EUR) (EUR/USD hedged) 22.08.2018 22.08.2018 - - - 1.4% -
E-MDIST Shares (EUR) (EUR/USD hedged)  29.09.2015 29.09.2015 -2.9% - - 12.8% 3.4%
| Shares (USD) 29.09.2015 29.09.2015 1.4% - - 27.9% 7.1%
| Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -1.8% - - 18.0% 4.7%
I-ACC Shares (EUR) 27.03.2019 27.03.2019 - - - 1.0% -
I-ACC Shares (EUR) (EUR/USD hedged) 27.09.2017 27.09.2017 -1.7% - - -1.6% -1.0%
:;S('jzgdo)ME (G) Shares (GBP) (GBP/USD g7 01 2016 07.012016 0.4% - - 22.0% 6.2%
Y Shares (EUR) (EUR/USD hedged) 03.06.2016 03.06.2016 -1.8% - - 8.8% 2.9%
Y-ACC Shares (USD) 29.09.2015 29.09.2015 1.2% - - 26.9% 6.9%
Y-ACC Shares (EUR) 29.09.2015 29.09.2015 9.2% - - 27.7% 7.1%
Y-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 -2.0% - - -1.8% -1.3%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 75 MILLION
Manager's Overview

Emerging market bonds posted mixed returns over the period with hard
currency bonds outperforming local currency bonds. A flattening of the US yield
curve supported hard currency returns with investment grade bonds
outperforming high yield bonds. During most part of 2018, the US Federal
Reserve (Fed) was reducing its balance sheet and draining US dollar liquidity
out of the market. This, coupled with rising US Treasury yields for the first three
quarters of 2018, made it increasingly attractive for US dollars to be repatriated
back to the US, which led to a stronger US dollar. Later in 2019, the shift
towards an accommodative monetary policy by most major central banks,
including the US Fed and the European Central Bank (ECB), as well as policy
stimulus from China remained the key drivers for the asset class. Over the
period, most emerging market currencies weakened against the strong US
dollar with the Argentine peso and Turkish lira being the key laggards.

The fund underperformed the comparative index over the year. The long
position in Brazilian real duration generated positive returns in local currency
terms. However, the weakening of the Brazilian real held back gains. The
exposure to Chilean breakeven added value, as breakevens widened. The short
duration position in US Treasury (through futures) detracted from returns as the
US yield curve flattened.

Emerging Markets Inflation-linked Bond Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Brazil 6.00% 15/08/2024 13,788,360 18.31
Mexico 4.50% 04/12/2025 8,380,902 11.13
Israel 1.75% 29/09/2023 4,854,416 6.45
Brazil 6.00% 15/05/2021 4,497,290 5.97
Turkey 3.00% 21/07/2021 4,136,454 5.49
Israel 0.75% 31/05/2027 3,794,073 5.04
Chile 3.00% 01/02/2021 3,259,602 4.33
Turkey 3.00% 23/02/2022 3,245,748 4.31
South Africa Inflation Linked 2.60% 31/03/2028 3,013,456 4.00
Thailand 1.20% 14/07/2021 2,375,975 3.16

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

The fund maintained its long real duration position and has an overweight Net ASSE}S
position in Brazil and Thailand and a breakeven position in Chile. The short US Brazil 24.29
dollar nominal duration was flattened. The fund has key nominal duration
positions in Serbia, Peru and South Africa. Mexico 13.14
Israel 11.49
Turkey 9.80
South Africa 7.07
Chile 6.78
Thailand 6.48
Nigeria 3.16
Russia 2.94
Korea 2.87
Serbia 2.20
Egypt 1.98
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Indext Share le:ss Index’: Share (;Iqss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
I-ACC Shares (USD) 27.02.2012 27.02.2012 -4.0% -2.6% -8.4% -5.7% -1.7% -5.2% 0.8% -0.7%
A-ACC Shares (EUR) 16.11.2011 16.11.2011 2.7% 5.0% 9.4% 16.7% 1.8% 16.0% 30.2% 2.0%
A-MDIST Shares (EUR) 07.11.2012 07.11.2012 2.8% 5.0% 9.5% 16.7% 1.8% -3.0% 7.8% -0.5%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 2.4% 5.0% - - - 10.0% 13.5% 3.2%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 2.2% 5.0% 6.7% 16.7% 1.3% 2.9% 18.2% 0.4%
E-MDIST Shares (EUR) 07.11.2012 07.11.2012 2.2% 5.0% 6.8% 16.7% 1.3% -6.2% 7.8% -1.0%
Y Shares (GBP) 16.11.2011 16.11.2011 1.1% 2.9% 15.8% 22.1% 3.0% 19.1% 30.6% 2.4%
Y-ACC Shares (USD) 16.11.2011 16.11.2011 -4.2% -2.6% -9.8% -5.7% -2.0% -1.0% 7.9% -0.1%

*Comparative index: Barclays Emerging Markets Inflation-Linked Tradable Index USD Unhedged to 07/06/2013; thereafter Bloomberg Barclays Emerging Markets Inflation-Linked Tradable Short

Maturity Index USD.

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

FUND SIZE AS AT 30.04.2019 : EUR 760 MILLION
Manager's Overview

European bonds posted positive returns over the period, with core government
bonds outperforming corporate bonds. Investors flocked towards safe-haven
assets amid political and budget crisis in Italy, Brexit impasse and US-led trade
war rhetoric. Business growth slowed to its weakest pace in over two years in
December 2018, as the manufacturing-led slowdown showed signs of spreading
to the service industry. However, the turn of the year witnessed a sharp
turnaround in risk sentiment. At the end of April 2019, credit spreads tightened
to August 2018 levels. This was supported by the accommodative monetary
policy stance by global central banks, easing concerns over US-China trade
frictions and European Central Bank (ECB) signalling an extension of
its Targeted Long-Term Refinancing Operation (TLTRO). Moreover, a delay in
the UK's withdrawal from the European Union reassured investors that a
disruptive no-deal Brexit may be avoided.

The fund underperformed the comparative index over the year. Spreads on
euro-denominated investment grade corporate bonds widened significantly
during the fourth quarter of 2018, impacting performance. An overweight stance
in financials was the top detractor from returns, as investors switched to a risk-
off mode amid political concerns in Western Europe. However, the fund's
tactical position in euro duration (sensitivity to interest rate changes) during the

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) )
Germany -0.573% 12/06/2020 124,343,989 16.36
Spain 1.40% 30/07/2028 54,263,167 7.14
France 0.75% 25/11/2028 38,805,819 5.10
Italy 0.95% 01/03/2023 37,375,116 4.92
Germany -0.416% 05/04/2024 36,751,175 4.83
Italy 3.85% 01/09/2049 36,710,888 4.83
Belgium 0.90% 22/06/2029 36,456,495 4.80
France -0.538% 25/02/2020 27,491,292 3.62
Italy 2.80% 01/12/2028 23,939,132 3.15
HBOS 4.50% VRN 18/03/2030 EMTN 21,140,485 2.78

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

latter half qf the period pgrtially offset the losses, as ltaly reached an Net Assets
agreement with Brussels over its 2019 budget. %)
The managers remain confident on the fundamental picture for European credit Germany 24.20
markets. The fund's credit beta (sensitivity to credit spreads) was decreased Italy 17.38
over the period but remained overweight relative to the index. The focus is on France 16.93
issuers who have high capital buffers and are able to withstand significant Soain 1028
stress. The fund's duration was reduced in light of weak macroeconomic data. P :
However, the managers continue to look into financial credits and crossover Luxembourg 8.31
names, as they are less vulnerable to interest rate moves. Belgium 7.08
UK 6.39
Ireland 2.98
Denmark 1.89
USA 1.86
Netherlands 1.80
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
A Shares (EUR) 01.10.1990 22.10.1990 1.9% 2.6% 14.9% 15.7% 2.8% 346.6% 477.0% 5.4%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 1.9% 2.6% 15.0% 15.7% 2.8% 61.0% 70.8% 3.8%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 2.0% 3.0% - - - 10.2% 10.4% 2.8%
A-ACC Shares (USD) (hedged 09.04.2014 09.04.2014 4.7% 5.7% 22.9% 24.5% 4.2% 24.0% 25.4% 4.3%
9
A-MDIST Shares (EUR) 09.06.2003 06.06.2003 1.8% 2.6% 14.9% 15.7% 2.8% 72.7% 87.1% 3.5%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 1.5% 2.6% 12.6% 15.7% 2.4% 48.8% 66.9% 3.0%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 2.5% 2.6% - - - 8.0% 6.3% 2.3%
X-ACC Shares (EUR) 25.07.2018 25.07.2018 - - - - - 3.5% 2.8% -
Y Shares (EUR) 09.10.2013 09.10.2013 2.2% 2.6% 16.9% 15.7% 3.2% 24.4% 21.5% 4.0%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 2.2% 2.6% 17.1% 15.7% 3.2% 64.6% 60.0% 4.6%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 -5.0% -4.8% - - - 9.2% 7.5% 2.5%
Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 5.7% 5.7% - - - 17.7% 16.1% 4.5%

*Comparative index: CitiGroup ECU Bond Index to 31.12.1994; CitiGroup European Government Bond Index to 30.10.1998; CitiGroup EMU Government Bond Index to 31.03.2003; thereafter BofA

Merrill Lynch Euro Large Cap Investment Grade Index.

Comparative index Hedged HUF:The BofA Merrill Lynch Euro Large Cap Index Hedged to HUF.
Comparative index Hedged USD:The BofA Merrill Lynch Euro Large Cap Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Euro Corporate Bond Fund

FUND SIZE AS AT 30.04.2019 : EUR 232 MILLION
Manager's Overview

European bonds posted positive returns over the period, with core government
bonds outperforming corporate bonds. Investors flocked towards safe-haven
assets amid political and budget crisis in Italy, Brexit impasse and US-led trade
war rhetoric. Business growth slowed to its weakest pace in over two years in
December 2018, as the manufacturing-led slowdown showed signs of spreading
to the service industry. However, the turn of the year witnessed a sharp
turnaround in risk sentiment. At the end of April 2019, credit spreads tightened
to August 2018 levels. This was supported by the accommodative monetary
policy stance by global central banks, easing concerns over US-China trade
frictions and European Central Bank (ECB) signalling an extension of
its Targeted Long-Term Refinancing Operation (TLTRO). Moreover, a delay in
the UK's withdrawal from the European Union reassured investors that a
disruptive no-deal Brexit may be avoided.

The fund underperformed the comparative index over the year. Spreads on
euro-denominated investment grade corporate bonds widened significantly
during the fourth quarter of 2018, impacting performance. In the corporate
space, an overweight stance in financials was the top detractor from returns, as
investors switched to a risk-off mode amid political concerns in Western Europe.
Conversely, the fund's bias towards property and favourable credit selection in
the capital goods sector partially offset these losses. Of note, holdings in Grand

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Belgium 0.90% 22/06/2029 11,647,113 5.02
Germany -0.56% 13/03/2020 11,405,536 4.92
Goldman Sachs Group 4.75% 12/10/2021 9,404,743 4.06
Credit Agricole Assurances 2.625% VRN 29/01/2048 8,718,012 3.76
Digital Euro Finco 2.625% 15/04/2024 8,342,015 3.60
Wendel 2.75% 02/10/2024 8,139,341 3.51
UniCredit 6.95% 31/10/2022 EMTN 7,454,744 3.22
Altria Group 1.00% 15/02/2023 7,400,698 3.19
Aviva 6.125% VRN 05/07/2043 EMTN 7,042,452 3.04
Mondi Finance 1.625% 27/04/2026 EMTN 6,978,098 3.01

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
City Properties and Holcim added value. © SS?,/S
The managers remain confident on the fundamental picture for European credit USA 17.45
markets. The fund's credit beta (sensitivity to credit spreads) was decreased France 14.69
over the period but remained overweight relative to the index. The focus is on Luxembourg 11.45
issuers who have high capital buffers and are able to withstand significant UK 1075
stress. The fund's duration was reduced in light of weak macroeconomic data. :
However, the managers continue to look into financial credits and crossover Ireland 9.00
names, as they are less vulnerable to interest rate moves. Germany 8.47
Italy 7.72
Belgium 5.02
Spain 4.64
Denmark 2.67
Netherlands 2.49
Japan 2.42
Total Return as at 30.04.2019** 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) 06.04.2011 06.04.2011 1.8% 3.0% 13.8% 15.0% 2.6% 39.7% 40.3% 4.2%
A-ACC Shares (EUR) 12.06.2009 14.01.2003 1.8% 3.0% 13.8% 15.0% 2.6% 61.2% 95.5% 3.0%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 2.0% 3.3% - - - 12.4% 14.2% 3.3%
A-MDIST Shares (EUR) 06.04.2011 06.04.2011 1.8% 3.0% 13.8% 15.0% 2.6% 39.9% 40.3% 4.2%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 1.4% 3.0% - - - 5.4% 6.9% 1.8%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 1.4% 3.0% 11.6% 15.0% 2.2% 19.5% 22.9% 2.8%
E-MDIST Shares (EUR) 07.11.2012 07.11.2012 1.4% 3.0% 11.6% 15.0% 2.2% 19.6% 22.9% 2.8%
| Shares (EUR) 23.01.2017 23.01.2017 2.4% 3.0% - - - 6.0% 5.5% 2.6%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 2.4% 3.0% - - - 11.5% 9.6% 3.5%
Y-ACC Shares (EUR) 12.06.2009 14.01.2003 2.2% 3.0% 15.6% 15.0% 2.9% 68.5% 95.5% 3.3%
Y-QDIST Shares (EUR) 07.11.2012 07.11.2012 2.2% 3.0% 15.7% 15.0% 3.0% 25.0% 22.9% 3.5%

*Comparative index: BofA Merrill Lynch Euro Corporate Index.
Comparative index Hedged HUF: BofA Merrill Lynch Euro Corporate Index Hedged to HUF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

***The Launch Date above refers to the launch of the new Fidelity Funds sub-fund, however the Total Return Share Class and Index Performance figures include the performance prior to the
merger of the Fidelity Funds Il Euro Corporate Bond Fund into the new Fidelity Funds sub-fund.
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Euro Short Term Bond Fund

FUND SIZE AS AT 30.04.2019 : EUR 1,867 MILLION
Manager's Overview

European bonds posted positive returns over the period, with core government
bonds outperforming corporate bonds. Investors flocked towards safe-haven
assets amid political and budget crisis in Italy, Brexit impasse and US-led trade
war rhetoric. Business growth slowed to its weakest pace in over two years in
December 2018, as the manufacturing-led slowdown showed signs of spreading
to the service industry. However, the turn of the year witnessed a sharp
turnaround in risk sentiment. At the end of April 2019, credit spreads tightened
to August 2018 levels. This was supported by the accommodative monetary
policy stance by global central banks, easing concerns over US-China trade
frictions and the European Central Bank (ECB) signalling an extension of
the Targeted Long-Term Refinancing Operation (TLTRO). Moreover, a delay in
the UK's withdrawal from the European Union reassured investors that a
disruptive no-deal Brexit may be avoided.

The fund underperformed the comparative index over the year. The fund's
tactical position in euro duration (sensitivity to interest rate changes) during the
latter half of the period impacted performance. For instance, yields on ltalian
government bonds fell following ltaly's agreement with Brussels over its 2019
budget. In the corporate space, an overweight stance in financials added
value. Of note, holdings in Commerzbank and Allied Irish Bank were the top
contributors to performance.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) )
Germany -0.573% 12/06/2020 275,739,872 14.77
Ireland 3.40% 18/03/2024 176,389,394 9.45
Spain 3.80% 30/04/2024 113,095,934 6.06
France -0.538% 25/02/2020 105,185,639 5.64
Credit Suisse 5.75% VRN 18/09/2025 65,321,952 3.50
AT&T 2.75% 19/05/2023 51,322,407 2.75
Morgan Stanley 0.637% VRN 26/07/2024 EMTN 50,308,534 2.70
Danske Bank 1.625% 15/03/2024 EMTN 46,665,145 2.50
Toronto-Dominion Bank 0.375% 25/04/2024 EMTN 45,723,758 2.45
AIB Group 1.50% 29/03/2023 EMTN 45,226,889 2.42

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
%
The managers remain confident on the fundamental picture for European credit German 21(62
markets. The fund's credit beta (sensitivity to credit spreads) was decreased Y -
over the period but remained overweight relative to the index. The focus is on Ireland 21.22
issuers who have high capital buffers and are able to withstand significant USA 9.83
stress. The fund's duration was reduced in light of weak macroeconomic data.
X . X R . France 7.88
However, the managers continue to look into financial credits and crossover
names, as they are less vulnerable to interest rate moves. Luxembourg 6.62
Spain 6.41
Italy 531
Switzerland 522
Netherlands 3.60
Denmark 2.50
Canada 2.45
Belgium 2.29
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date*** From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (EUR) 28.09.2016 28.09.2016 0.1% 0.2% - - - -0.2% 0.0% -0.1%
A-ACC Shares (EUR) 10.03.2008 27.02.2004 0.1% 0.2% 4.5% 2.3% 0.9% 29.0% 42.3% 1.7%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -0.1% 0.2% - - - 0.3% 0.3% 0.1%
E-ACC Shares (EUR) 10.03.2008 10.03.2008 -0.1% 0.2% 3.8% 2.3% 0.7% 19.5% 26.7% 1.6%
I-ACC Shares (EUR) 16.08.2016 16.08.2016 0.4% 0.2% - - - 0.8% 0.1% 0.3%
R-ACC Shares (EUR) 11.12.2017 11.12.2017 0.5% 0.2% - - - 0.6% 0.0% 0.4%
Y-ACC Shares (EUR) 10.03.2008 27.02.2004 0.3% 0.2% 5.6% 2.3% 1.1% 33.2% 42.3% 1.9%

*Comparative index: BofA Merrill Lynch 1-3 Year Euro Broad Market.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

***The Launch Date above refers to the launch of the new Fidelity Funds sub-fund, however the Total Return Share Class and Index Performance figures include the performance prior to the

merger of the Fidelity Funds Il Euro Short Term Bond Fund into the new Fidelity Funds sub-fund.
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European High Yield Fund

FUND SIZE AS AT 30.04.2019 : EUR 2,605 MILLION
Manager's Overview

The European high yield market posted positive returns over the period amid
a cautious stance by the US Federal Reserve (Fed) and the European Central
Bank (ECB). The macroeconomic environment remained muted, as business
growth slowed to its weakest pace in over two years in December 2018, and as
the manufacturing-led slowdown showed signs of spreading to the service
industry. However, the turn of the year witnessed a sharp turnaround in the risk
sentiment, driven by the accommodative monetary policy stance by global
central banks and easing concerns over US-China trade frictions. Additionally,
the ECB signalled an extension of its Targeted Long-Term Refinancing
Operation (TLTRO). During the first quarter of 2019, European economic growth
was stronger than expected, driven by resilient domestic demand.

The fund underperformed the comparative index over the year. The
underweight stance in the consumer non-cyclical and communications sectors
detracted the most from performance. Conversely, the bias towards debt
collectors and utility names partially offset these losses. The exposure to
ContourGlobal added significant value after it announced the acquisition of two
natural gas cogeneration plants in Mexico with long term contracts expected to
be earnings  before interest, tax, depreciation and  amortization
(EBITDA) accretive in the first full year of operation. In terms of ratings, holdings
in lower rated credits contributed to performance, but these gains were more

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Altice Luxembourg 7.25% 15/05/2022 Reg S 64,883,548 2.49
ContourGlobal Power Hligs 4.125% 01/08/2025 Reg S 47,315,842 1.82
Sigma Holdco 5.75% 15/05/2026 Reg S 40,377,278 1.55
Orano 3.375% 23/04/2026 EMTN 36,094,279 1.39
Wind Tre 5.00% 20/01/2026 35,615,600 1.37
Verisure Midholding 5.75% 01/12/2023 Reg S 35,335,246 1.36
Virgin Media Secured Fin. 6.25% 28/03/2029 Reg S 33,021,864 1.27
Public Power Finance 5.50% 01/05/2019 Reg S 32,467,495 1.25
International Personal Fin. 5.75% 07/04/2021 EMTN 32,394,195 1.24
IHS Netherlands Holdco 9.50% 27/10/2021 Reg S 31,282,469 1.20

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

than offset by an underweight position in BB rated securities. Net ASS?;U‘;
The European high yield market is expected to benefit from the ECB's UK 1859
accommodative stance and the low default environment given conservative Luxembourg 14.86
financial policies. However, the market is likely to be impacted by regional Netherlands 11.72
mccroef:o.nomic conditiqns, due to worries over Ita!y, continued Brexit-related Ireland 7
uncertainties and elections to the European Parliament. Consequently, the
manager has reduced the fund's exposure to BB-rated securities. The allocation Italy 11.57
to debt collectors was maintained, as they provide ample alpha opportunities. France 8.46
Turkey 5.82
Sweden 3.60
Germany 3.05
Portugal 2.61
Cayman Islands 1.16
USA 1.14
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share Clgss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (EUR) 26.06.2000 27.06.2000 1.5% 2.3% 15.0% 23.4% 2.8% 168.3% 167.5% 5.4%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 1.4% 2.3% 15.0% 23.4% 2.8% 105.2% 144.5% 5.8%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 1.8% 2.7% - - - 1.1% 1.9% 0.9%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 2.7% 3.5% 13.5% 23.5% 2.6% 19.0% 29.3% 3.2%
A-ACC Shares (PLN) (hedged) 21.10.2015 21.10.2015 3.5% 4.5% - - - 23.1% 26.4% 6.1%
A-ACC Shares (SEK) (hedged) 23.02.2009 23.02.2009 1.4% 2.3% 14.5% 23.1% 2.7% 187.5% 234.7% 10.9%
A-ACC Shares (USD) (hedged) 18.05.2011 18.05.2011 4.6% 5.4% 24.2% 33.5% 4.4% 58.7% 76.2% 6.0%
A-MDIST Shares (EUR) 09.06.2003 06.06.2003 1.4% 2.3% 15.0% 23.4% 2.8% 162.0% 237.6% 6.2%
A-MDIST Shares (SGD) 15.05.2006 15.05.2006 -3.2% -2.5% 0.7% 8.1% 0.1% 51.7% 82.7% 3.3%
A-MDIST Shares (SGD) (hedged) 23.07.2014 23.07.2014 3.6% 4.6% - - - 20.7% 31.1% 4.0%
A-MDIST Shares (USD) (hedged) 27.03.2013 27.03.2013 4.6% 5.4% 23.7% 33.5% 4.3% 37.6% 47.6% 5.4%
A-HMDIST (G) Shares (AUD) (hedged) 03.06.2015 03.06.2015 4.1% 4.9% - - - 23.5% 29.2% 5.6%
A-MINCOME Shares (EUR) 13.04.2011 13.04.2011 1.5% 2.3% 15.3% 23.4% 2.9% 48.5% 62.4% 5.0%
A-MINCOME (G) Shares (EUR) 18.06.2013 18.06.2013 1.5% 2.3% 15.0% 23.4% 2.8% 26.5% 35.2% 4.1%
A-MINCOME (G) Shares (HKD) (hedged) 09.04.2014 09.04.2014 3.4% 4.3% 21.0% 30.2% 3.9% 21.5% 30.6% 3.9%
A-MINCOME (G) Shares (SGD) (hedged) 15.09.2015 15.09.2015 3.7% 4.6% - - - 21.9% 26.4% 5.6%
A-MINCOME (G) Shares (USD) (hedged) 15.09.2015 15.09.2015 4.5% 5.4% - - - 23.3% 27.4% 5.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 1.2% 2.3% - - - 11.9% 13.9% 3.8%
D-MDIST Shares (EUR) 15.04.2016 15.04.2016 1.2% 2.3% - - - 12.4% 14.5% 3.9%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 1.2% 2.3% 13.5% 23.4% 2.6% 100.8% 148.5% 5.4%
E-MDIST Shares (EUR) 19.12.2011 19.12.2011 1.0% 2.3% 12.2% 23.4% 2.3% 54.0% 77.9% 6.0%
I-ACC Shares (EUR) 12.08.2013 12.08.2013 2.1% 2.3% 18.9% 23.4% 3.5% 29.6% 33.5% 4.6%
I-QDIST Shares (EUR) 26.07.2013 26.07.2013 2.1% 2.3% 18.8% 23.4% 3.5% 30.7% 34.3% 4.8%

*Comparative index: Merrill Lynch Euro High Yield Index to 30.08.2002; BofA Merrill Lynch Euro High Yield Constrained Index to 30.06.2008; BofA Merrill Lynch Global High Yield European Issuers
Constrained Index Hedged to EUR to 31.01.2013; thereafter BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to EUR. Comparative index Hedged
CZK: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to CZK. Comparative index Hedged SEK: BofA Merrill Lynch Global High Yield European Issuers
Constrained Index Hedged to SEK to 31.01.2013; thereafter BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to SEK. Comparative index Hedged
USD: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to USD to 31.01.2013; thereafter BofA ML Global High Yield European Issuers Constrained Index (Level 4
20% Capped) Hedged to USD. Comparative index Hedged HKD: ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to HKD. Comparative index Hedged
GBP: ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to GBP. Comparative index Hedged SGD: BofA Merrill European Issuers Constrained Index (Level 4
20% Capped) Hedged to SGD. Comparative Index Hedged to CHF: Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to CHF. Comparative Index
Hedged to AUD: Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to AUD. Comparative index Hedged PLN: BofA Merrill Lynch Global High Yield

European Issuers Constrained Index (Level 4 20% Capped) Hedged to PLN.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

108



Fidelity
Funds European High Yield Fund

Total Return as at 30.04.2019** One Year Five Years Since Launch

Share Class LaD:r::h Perf:rr;n:nce il\ureICI:’ses . Ind'e),(':ve il\ureICIzsvs . Indlextw ihure SIast il\ureICIisvs . Indlextw ihure SIast
Y Shares (EUR) 25.09.2013 25.09.2013 2.0% 2.3% 17.9% 23.4% 3.3% 27.2% 32.2% 4.4%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 2.0% 2.3% 17.9% 23.4% 3.3% 122.9% 155.1% 7.5%
Y-ACC Shares (CHF) (hedged) 01.04.2015 01.04.2015 1.8% 2.0% - - - 13.9% 16.0% 3.2%
Y-ACC Shares (CZK) (hedged) 07.08.2015 07.08.2015 3.1% 3.5% - - - 15.1% 17.8% 3.8%
Y-ACC Shares (GBP) (hedged) 17.11.2014 17.11.2014 3.0% 3.3% - - - 22.3% 26.4% 4.6%
Y-ACC Shares (SEK) (hedged) 07.08.2015 07.08.2015 2.0% 2.3% - - - 15.0% 17.0% 3.8%
Y-ACC Shares (USD) (hedged) 01.04.2015 01.04.2015 5.0% 5.4% - - - 25.4% 27.9% 5.7%
Y-MDIST Shares (USD) (hedged) 15.09.2015 15.09.2015 4.9% 5.4% - - - 25.1% 27.4% 6.4%
Y-QDIST Shares (EUR) 07.11.2012 07.11.2012 1.9% 2.3% 17.8% 23.4% 3.3% 39.1% 44.0% 5.2%

*Comparative index: Merrill Lynch Euro High Yield Index to 30.08.2002; BofA Merrill Lynch Euro High Yield Constrained Index to 30.06.2008; BofA Merrill Lynch Global High Yield European Issuers
Constrained Index Hedged to EUR to 31.01.2013; thereafter BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to EUR. Comparative index Hedged
CZK: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to CZK. Comparative index Hedged SEK: BofA Merrill Lynch Global High Yield European Issuers
Constrained Index Hedged to SEK to 31.01.2013; thereafter BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to SEK. Comparative index Hedged
USD: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to USD to 31.01.2013; thereafter BofA ML Global High Yield European Issuers Constrained Index (Level 4
20% Capped) Hedged to USD. Comparative index Hedged HKD: ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to HKD. Comparative index Hedged
GBP: ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to GBP. Comparative index Hedged SGD: BofA Merrill European Issuers Constrained Index (Level 4
20% Capped) Hedged to SGD. Comparative Index Hedged to CHF: Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to CHF. Comparative Index
Hedged to AUD: Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to AUD. Comparative index Hedged PLN: BofA Merrill Lynch Global High Yield
European Issuers Constrained Index (Level 4 20% Capped) Hedged to PLN.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : GBP 248 MILLION
Manager's Overview

Fixed income markets posted positive returns over the 12-month review period
as most central banks sounded a cautious note towards the latter half of the
period. While government bond yields rose in the first half as the US Federal
Reserve continued to raise interest rates, the trend reversed in the second half.
Sovereign bond yields fell, led by US Treasuries, reflecting a combination of
weak economic data and continued uncertainty over US-China trade
negotiations. The moves in the US debt market rippled out into other bond
markets as well, with yields on German bunds and UK government bonds (Gilts)
edging lower over the period. Meanwhile, credit markets posted positive
returns due to the rally in government bonds, offsetting the impact of widening
in credit spreads.

The fund posted positive returns over the year with interest rate strategy aiding
returns. Specifically, the exposure to the US dollar, euro and sterling interest
rate risk contributed to performance. This was partially offset by the credit
strategy given the broad-based widening of credit spreads. A bias towards
lower rated investment grade and high yield bonds weighed on returns.
However, the fund's cautious stance towards higher-beta sectors helped cushion
the losses.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(GBP) (%)
US Treasury 1.25% 31/08/2019 23,923,902 9.66
US Treasury 2.625% 15/02/2029 9,647,250 3.89
US Treasury 2.875% 31/10/2023 8,260,729 3.34
Canada 3.75% 01/06/2019 7,442,407 3.00
US Treasury 2.375% 30/04/2020 5,217,605 2.11
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 4,694,136 1.90
France 1.50% 25/05/2050 3,387,541 1.37
US Treasury 3.00% 31/10/2025 3,183,159 1.29
Petroleos Mexicanos 5.35% 12/02/2028 3,133,053 1.26
European Union 3.50% 04/06/2021 EMTN 2,791,101 113

SECTOR BREAKDOWN AS AT 30.04.2019

The build-up of various headwinds such as emerging late-cycle signs, Net Assets
deteriorating credit fundamentals and fading central bank support is likely to (%)
pose a challenge. Therefore, the managers maintain a cautious stance in credit, Government 37.61
preferring investment grade bonds over high yield bonds. On the duration front, - - -
the fund remains skewed towards US dollar duration as US Treasuries tend to Financials 19.35
have the lowest correlation to equities. Outside of this, the managers are Utilities 6.74
tactically constructive on Australian rates and maintain a modest exposure to Real Estate 660
UK and euro rates. :
Consumer Discretionary 6.45
Energy 526
Communication Services 3.25
Industrials 2.99
Materials 2.98
Information Technology 2.22
Healthcare 1.04
Consumer Staples 1.01
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A Shares (GBP) 12.11.1990 12.11.1990 2.9% 24.1% 4.4% 499.1% 6.5%
A Shares (EUR) (EUR/GBP hedged) 28.09.2016 28.09.2016 1.6% - - 0.7% -0.3%
A-ACC Shares (GBP) 25.09.2006 25.09.2006 2.9% 23.9% 4.4% 77.4% 4.7%
A-ACC Shares (EUR) 16.02.2016 16.02.2016 5.1% - - 1.0% 0.3%
A-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 1.6% - - 7.8% 2.4%
E-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 1.1% - - 5.2% 1.6%
E-MDIST Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 1.0% - - 5.4% 1.6%
Y Shares (GBP) 17.04.2013 17.04.2013 3.6% 27.2% 4.9% 25.7% 3.9%
Y Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 2.3% - - 9.6% 2.9%
Y Shares (USD) (USD/GBP hedged) 16.02.2016 16.02.2016 5.4% - - 17.5% 5.2%
Y-ACC Shares (GBP) 15.09.2015 15.09.2015 3.6% - - 16.1% 4.2%
Y-ACC Shares (EUR) 16.02.2016 16.02.2016 5.7% - - 2.9% 0.9%
Y-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 2.4% - - 9.7% 2.9%

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

FUND SIZE AS AT 30.04.2019 : USD 376 MILLION
Manager's Overview

Fixed income markets witnessed a period of two halves during the review
period. Yields rose in the first half in line with US Treasuries as the US Federal
Reserve (Fed) increased interest rates, but fell in the second half as major
central banks shifted towards an accommodative monetary policy stance. The
shift in the US Fed's monetary policy stance was in response to concerns about
US growth and inflation, and external factors, such as slowdown in China and
weak oil prices. Growth in the eurozone remained muted, leading the European
Central Bank (ECB) to keep its policy rates unchanged. The central
bank indicated that it will hold rates steady at least through the end of 2019.
Meanwhile, the Bank of England raised interest rates in August 2018 after
backtracking on expected interest rate rises in a couple of previous meetings
amid disappointing economic data.

The fund outperformed the comparative index over the year. An overweight
position in US dollar duration (sensitivity to interest rate changes) contributed to
performance as US government bonds gained, following an accommodative
policy stance of the US Fed. These gains were partially offset by an
underweight stance in the euro and yen duration. At a sector level, the
exposure to the consumer sectors added significant value, led by Volkswagen
and HCA. An overweight position in financials also contributed to returns. In
terms of ratings, conviction holdings boosted performance.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
US Treasury 2.625% 15/02/2029 27,374,258 7.27
US Treasury 2.875% 15/11/2021 21,931,471 5.83
US Treasury 2.50% 31/01/2021 21,077,770 5.60
US Treasury 3.00% 31/10/2025 17,573,773 4.67
US Treasury 0.75% 15/08/2019 12,600,301 3.35
US Treasury 2.50% 28/02/2021 11,911,578 3.16
Japan 0.10% 10/03/2028 11,586,079 3.08
US Treasury 2.875% 31/10/2023 11,445,844 3.04
Canada 2.00% 01/11/2020 10,895,517 2.89
Norway 2.00% 26/04/2028 9,891,141 2.63

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
%
Global growth is slowing down amid strong headwinds and China remains the USA 62(002)
primary source of global activity in the near term. Global central banks will .
remain cautious as the US economy is gradually decelerating, while UK 6.27
the European economy remains soft with subdued inflation. Consequently, the Japan 5.86
fund maintained its overall short duration position; the Norwegian krone was an Norwa 508
exception. The fund is underweight corporate bonds, but the managers continue y :
to monitor the asset class closely for better opportunities. The focus is also on Netherlands 3.35
high-conviction credits with solid fundamentals. Canada 3.32
Ireland 2.82
Belgium 2.58
Germany 2.51
Italy 2.35
Korea 2.01
Supranational 0.93
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 1.3% 0.9% -0.5% 3.6% -0.1% 241.5% 410.4% 4.4%
A-ACC Shares (USD) 25.09.2006 25.09.2006 1.3% 0.9% -0.5% 3.6% 0.1% 37.2% 50.4% 2.5%
A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 2.6% 2.3% 6.3% 10.9% 1.2% 37.6% 45.0% 2.9%
A-ACC Shares (JPY) (hedged) 29.03.2016 29.03.2016 2.9% 2.4% - - - 4.2% 2.9% 1.3%
I-ACC Shares (USD) 23.01.2017 23.01.2017 2.0% 0.9% - - - 9.1% 6.9% 3.9%
Y-ACC Shares (USD) 18.03.2013 18.03.2013 1.7% 0.9% 1.4% 3.6% 0.3% 5.6% 7.6% 0.9%

*Comparative index: CitiGroup World Bond Index to 31.08.1995; CitiGroup World Government Bond Index to 28.08.1997; CitiGroup G7 Index to 31.05.2000; CitiGroup World Government Bond
Index to 30.06.2003; Barclays Global Aggregate G5 ex-MBS to 31.08.2016; thereafter Bloomberg Barclays Global Aggregate Bond Index.

Comparative index Hedged EUR: Bloomberg Barclays Global Aggregate G5 ex MBS with Euro Hedge Index to 31.08.2016; thereafter Bloomberg Barclays Global Aggregate Index Hedged to EUR.
Comparative index Hedged JPY: Barclays Global Aggregate G5 ex MBS Index Hedged to JPY to 31.08.2016, thereafter Bloomberg Barclays Global Aggregate Index Hedged to JPY.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 148 MILLION
Manager's Overview

Fixed income markets witnessed a year of two halves. Yields rose in the first
half in line with US Treasuries as the US Federal Reserve (Fed) increased
interest rates, but fell in the second half as major central banks shifted towards
an accommodative monetary policy stance. The shift in the US Fed's monetary
policy stance was in response to concerns about US growth and inflation, and
external factors, such as slowdown in China and weak oil prices. Growth in the
eurozone remained muted, leading the European Central Bank (ECB) to keep its
policy rates unchanged. The central bank indicated that it will hold rates steady
at least through the end of 2019. Meanwhile, the Bank of England raised
interest rates in August 2018 after backtracking on expected interest rate rises
in a couple of previous meetings amid disappointing economic data.

The fund underperformed the comparative index over the year. An underweight
stance in financials detracted the most from performance. The lack of exposure
to Wells Fargo and Goldman Sachs hampered relative returns. An underweight
position in technology & communications company Verizon also weighed on
performance. In terms of ratings, not holding A and BBB rated securities held
back gains. This was partially offset by tactical positioning in AAA and AA rated
credits.

Global growth is slowing down amid strong headwinds and China remains the

Global Corporate Bond Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
US Treasury 2.625% 15/02/2029 5,851,900 3.95
UK Treasury 1.00% 22/04/2024 5,769,884 3.89
US Treasury 2.875% 31/10/2023 4,932,625 3.33
US Treasury 3.00% 15/02/2049 3,990,773 2.69
Germany 0.25% 15/08/2028 2,175,941 1.47
Wellcome Trust 1.125% 21/01/2027 1,724,053 1.16
Roche Holdings 3.35% 30/09/2024 Reg S 1,696,123 1.14
Diageo Finance 0.25% 22/10/2021 EMTN 1,658,440 1.12
Germany -0.469% 13/10/2023 1,554,451 1.05
L3 Technologies 3.85% 15/12/2026 1,493,714 1.01

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
primary source of global activity in the near term. Global central banks are © SSE/S
likely to remain cautious as the US economy is gradually decelerating, while USA 4210
the European economy remains soft with subdued inflation. Consequently, the .
fund's long credit beta (sensitivity to changes in credit risk) was reduced largely UK 14.91
by selling BBB rated bonds. The managers also trimmed the overweight stance France 6.95
in emerging market bonds. At a sector level, the focus is on banks and

Germany 6.28
consumer names.
Netherlands 5.25
Luxembourg 3.39
Japan 3.19
Australia 2.60
Ireland 2.39
Italy 1.33
United Arab Emirates 1.18
Iceland 1.10
Total Return as at 30.04.2019** 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
Y-ACC Shares (USD) 08.09.2010 08.09.2010 2.2% 2.9% 9.7% 9.8% 1.9% 33.4% 34.6% 3.4%
A-ACC Shares (EUR) 09.05.2012 09.05.2012 9.8% 10.9% 33.6% 35.8% 6.0% 38.4% 40.7% 4.8%
A-ACC Shares (EUR) (hedged) 09.05.2012 09.05.2012 2.0% 3.1% 9.6% 12.2% 1.9% 19.5% 23.2% 2.6%
S restricted A-ACC Shares (SEK) (hedged) 24.04.2019 24.04.2019 - - - - - 0.2% 0.1% -
Y-ACC Shares (EUR) (hedged) 08.09.2010 08.09.2010 2.5% 3.1% 11.8% 12.2% 2.3% 32.6% 34.2% 3.3%

*Comparative index: Bloomberg Barclays Global Aggregate Corporate Index.

Comparative index Hedged EUR: Bloomberg Barclays Global Aggregate Corporate Index Hedged to EUR.
Comparative Index Hedged to SEK: Bloomberg Barclays Global Aggregate Corporate Index Hedged to SEK.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 210 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
Fixed income markets witnessed a year of two halves. Yields rose in the first

half in line with US Treasuries as the US Federal Reserve (Fed) increased Market Value Net Assets
interest rates, but fell in the second half as major central banks shifted towards (USD) (%)
an accommodative monetary policy stance. The shift in the US Fed's monetary Cemex 7.75% 16/04/2026 Reg S 3,276,273 156
policy stance was in response to concerns about US growth and inflation, and Energizer Gamma 4.625% 15/07/2026 Reg S 2,829,809 1.35
external factors, such as slowdown in China and weak oil prices. Growth in the APTIM 7.75% 15/06/2025 144A 2,792,230 1.33
eurozone remained muted, leading the Eu_rop_ecm Centrc! Ba.nk (ECB) to keep its MGM Growth Properties 5.75% 01/02/2027 144A 2686585 128
policy rates unchanged. The central bank indicated that it will hold rates steady
at least through the end of 2019. Consequently, credit markets recorded Tesco Property Finance 2 6.052% 13/10/2039 2,580,553 1.23
another period of strong performance as credit spreads tightened across Orano 3.375% 23/04/2026 EMTN 2,577,725 1.23
regions. Transocean 7.25% 01/11/2025 144A 2,551,338 121
o ) Wind Tre 5.00% 20/01/2026 2,439,189 1.16
The furld undgrpgrformed 'ﬂ'le comparative |nf1ex over th_e year. The fund's Olin 5.125% 15/09/2027 2,408,700 115
defensive positioning, specifically an underweight stance in B and BB rated
James Hardie Int'l Fin 3.625% 01/10/2026 Reg S 2,328,906 1.11

securities, held back returns. An underweight position in HCA and the lack of
exposure to PetSmart detracted from relative performance. However, these
losses were partially offset by an overweight position in US credits, such as
Fresh Market and JBS USA Finance, which added value.

The turn of the year witnessed a strong rebound in the global high yield market, GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

as demand for yield remains strong amid the accommodative stance adopted Net Assets
by global central banks. US corporate fundamentals remain weak, while the (%)
European high yield market is expected to benefit from the ECB's cautious

. . . X N L USA 39.60
stance and the low default environment given conservative financial policies.
However, the market is likely to be impacted by regional macroeconomic Ireland 10.69
conditions, given worries over ltaly, continued Brexit-related uncertainties and Luxembourg 7.35
elections to the European Parliament. At a sector level, the managers favour Netherlands 728
China's property space at the expense of basic industry and capital goods. .
Cayman Islands 4.87
UK 4.50
Mexico 3.32
Canada 2.93
Virgin Islands (British) 2.20
France 1.77
Japan 1.58
Italy 1.56
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
A-ACC Shares (USD) 05.03.2012 05.03.2012 3.6% 6.5% 20.1% 29.2% 3.7% 45.2% 59.6% 5.3%
A Shares (EUR) (hedged) 05.03.2012 05.03.2012 0.5% 3.3% 11.2% 19.2% 2.1% 33.5% 46.1% 4.1%
(St‘]’s;‘;‘g';;‘ dlvhopisu AACC Shares (CZK) 43 109014 13102014  18% 4.6% - - - 10.8% 19.5% 2.3%
A-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 0.5% 3.3% 10.7% 19.2% 2.1% 32.8% 46.1% 4.0%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 11.4% 14.8% 45.7% 59.8% 7.8% 59.3% 81.2% 6.9%
E-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 0.1% 3.3% 8.4% 19.2% 1.6% 29.1% 46.1% 3.6%
I-ACC Shares (USD) 14.03.2018 14.03.2018 4.4% 6.5% - - - 4.0% 6.6% 3.5%
| Shares (EUR) (hedged) 05.03.2012 05.03.2012 1.3% 3.3% 15.6% 19.2% 2.9% 42.1% 46.1% 5.0%
Y Shares (EUR) 05.03.2012 05.03.2012 12.7% 14.8% 52.4% 59.8% 8.8% 77.7% 88.4% 8.4%
Y-ACC Shares (USD) 24.04.2017 24.04.2017 4.2% 6.5% - - - 8.2% 10.6% 4.0%
Y-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 1.2% 3.3% 13.6% 19.2% 2.6% 37.9% 46.1% 4.6%

*Comparative index: The BofA Merrill Lynch Global High Yield Constrained Index.
Comparative index Hedged EUR: The BofA Merrill Lynch Global High Yield Constrained Index Hedged to EUR.
Comparative index Hedged CZK: The BofA Merrill Lynch Global High Yield Constrained Index Hedged to CZK.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Hybrids Bond Fund *

FUND SIZE AS AT 30.04.2019 : USD 64 MILLION
Manager's Overview

Fixed income markets witnessed a year of two halves. Yields rose in the first
half in line with US Treasuries as the US Federal Reserve (Fed) increased
interest rates, but fell in the second half as major central banks shifted towards
an accommodative monetary policy stance. The shift in the US Fed's monetary
policy stance was in response to concerns about US growth and inflation, and
external factors, such as slowdown in China and weak oil prices. Growth in the
eurozone remained muted, leading the European Central Bank (ECB) to keep its
policy rates unchanged. The central bank indicated that it will hold rates steady
at least through the end of 2019. Meanwhile, the Bank of England raised
interest rates in August 2018 after backtracking on expected interest rate rises
in a couple of previous meetings amid disappointing economic data.

The fund underperformed the comparative index over the year. Hybrid bonds
rallied, with corporate hybrids outperforming contingent convertibles (CoCo).
Against this backdrop, the bias against CoCos weighed on relative returns. An
underweight stance and security selection in insurance corporate hybrid bonds
also detracted from relative performance. However, the exposure to banking
credits helped to offset these losses. The holdings in fundamentally strong
Italian banks, such as Intesa and UniCredit, were among the top contributors to
returns.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
HSBC Holdings 6.00% VRN (Perpetual) 2,855,449 4.46
AXA 3.25% VRN 28/05/2049 EMTN 1,394,134 2.18
CPI Property Group 4.875% VRN (Perpetual) 1,361,772 213
ING Groep 6.75% VRN (Perpetual) 1,312,202 2.05
CYBG 9.25% VRN (Perpetual) 1,196,994 1.87
TOTAL 3.369% VRN (Perpetual) EMTN 1,183,612 1.85
Commerzbank 8.125% 19/09/2023 144A 1,039,634 1.63
Stichting AK Rabobank Bank Cert. 6.50% (Perpetual) 1,038,934 1.62
NN Group 4.625% VRN 13/01/2048 EMTN 1,038,639 1.62
Intesa Sanpaolo 7.75% VRN (Perpetual) 1,036,479 1.62

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Growth is likely to slow down amid strong headwinds and China remains the © SSE/S
primary source of global activity in the near term. Global central banks are UK 19.75
likely to remain cautious as the US economy is gradually decelerating, while the .
European economy remains soft with subdued inflation. The allocation to CoCo Netherlands 13.91
was increased, but remains underweight given the inherent volatility in the France 11.32
lower parts of the capital structure. The focus is on issuers who have high
. . R . Ireland 9.67
capital buffers and can withstand significant stress. The managers also continue
to invest in new issues at attractive valuations. Italy 7.06
Germany 4.96
Luxembourg 4.86
Switzerland 3.97
Spain 3.29
Japan 2.77
Australia 2.77
Portugal 1.88
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
Y Shares (USD) 21.09.2015  21.09.2015 -1.6% 0.7% - - 18.8% 23.1% 4.9%
| Shares (EUR) 21.09.2015  21.09.2015 6.3% 7.1% - - 19.7% 23.0% 5.1%
Y-ACC Shares (EUR) 21.09.2015  21.09.2015 6.1% 7.1% - - 18.7% 23.0% 4.9%
Y-ACC Shares (USD) (hedged) 21.09.2015  21.09.2015 5.0% 6.0% - - 27.3% 32.1% 6.9%
Y-ACC Shares (EUR) (hedged) 21.09.2015  21.09.2015 1.9% 2.8% - - 18.3% 22.4% 4.8%
Y Shares (EUR) 21.09.2015  21.09.2015 6.1% 7.1% - - 18.7% 23.0% 4.9%
Y Shares (EUR) (hedged) 21.09.2015  21.09.2015 1.8% 2.8% - - 18.1% 22.4% 4.7%

*Comparative index; 50% BofA Merrill Lynch Cont Capital; 50% BofA Merrill Lynch Glob Hybd Corp.
Comparative index Hedged USD; 50% BofA Merrill Lynch Cont Cap Hedged to USD; 50% BofA Merrill Lynch Glb Hyb Crp Hedged to USD.
Comparative index Hedged EUR: 50% BofA Merrill Lynch Cont Cap Hedged to EUR; 50% BofA Merrill Lynch Glb Hyb Crp Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

114




Fidelity
Funds

Global Income Fund

FUND SIZE AS AT 30.04.2019 : USD 373 MILLION
Manager's Overview

Fixed income markets posted positive returns over the 12-month period that was
characterised by a changing monetary policy regime. The markets witnessed a
period of two halves. Yields rose in the first half in line with US Treasuries as the
US Federal Reserve (Fed) increased interest rates but fell in the second half as
major central banks shifted towards an accommodative monetary policy stance.
Yields on 10-year US Treasuries touched its lowest level in almost 16 months.
The moves in US debt rippled out into other bond markets as well, with yields
on German bunds and UK government bonds (Gilts) edging lower over the
period. Meanwhile, credit markets recorded strong performance due to the rally
in government bonds, thus offsetting the widening in credit spreads.

The fund posted positive returns over the year. The interest rate position
contributed to performance with a skew towards US dollar duration adding
value as yields fell over the period. Meanwhile, favourable security selection in
the consumer non-cyclical and financial sectors were the key contributors to
performance. The allocation to Takeda Pharmaceutical and Bank of America
aided returns. However, these gains were partially offset by the exposure to
credits such as Digicel and Telecom ltalia in the communication sector.

A broad-based shift towards a more accommodative stance by developed

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Citigroup 1.25% 10/04/2029 5,773,757 1.55
BFCM 0.75% 15/06/2023 EMTN 5,486,806 1.47
Coca-Cola European Partners 1.125% 12/04/2029 5,421,820 1.46
BPCE 4.50% 15/03/2025 144A 5,364,055 1.44
GE Capital 4.418% 15/11/2035 4,964,958 1.33
CPUK Finance 7.239% 28/02/2024 EMTN 4,739,644 1.27
Sprint Spectrum 4.738% 20/03/2025 144A 4,595,625 123
NongHyup Bank 2.875% 17/07/2022 Reg S 4,037,541 1.08
Bayer US Finance Il 4.375% 15/12/2028 144A 4,015,214 1.08
Wendel 2.50% 09/02/2027 3,989,639 1.07

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

market central banks still remains in place. Therefore, the focus is on identifying Net Assets
"quality yield" in a risk-efficient manner, rather than simply chasing "yield at all (%)
costs". The rise in market volatility and focus on downside protection resulted in USA 39.98
a reduction in the exposure to the riskier areas of the market. The exposure to -
global investment grade credit was increased, reflecting the broader UK 10.18
preference for 'up-in-quality' trades across the portfolio. The managers reduced Netherlands 8.41
the allocation to inflation-linked bonds, while marginally increasing the position France 787
in government bonds. :
Ireland 452
Luxembourg 2.98
Cayman Islands 2.65
Japan 2.22
Australia 2.03
Italy 2.01
Singapore 2.00
Canada 1.54
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 09.04.2013 09.04.2013 4.5% 12.3% 2.3% 18.7% 2.9%
5&"(;;’;3’)"“96 Zinsertrag A Shares (EUR) g 19 2014 08.10.2014 1.3% . . 7.0% 15%
A-ACC Shares (CZK) (hedged) 11.10.2017 11.10.2017 2.6% - - 0.6% 0.4%
A-ACC Shares (EUR) (hedged) 09.04.2013 09.04.2013 1.3% 9.3% 1.8% 13.6% 2.1%
A-HMDIST (G) Shares (AUD) (hedged) 09.05.2018 09.05.2018 - - 4.4% -
A-MDIST Shares (USD) 09.04.2013 09.04.2013 4.5% 12.2% 2.3% 18.6% 2.9%
A-MINCOME (G) Shares (USD) 09.04.2013 09.04.2013 4.5% 12.2% 2.3% 19.1% 2.9%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 4.5% 18.0% 3.4% 20.9% 3.6%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 3.4% - - 6.6% 2.5%
A-QINCOME (G) Shares (EUR) (hedged) 09.04.2013 09.04.2013 1.3% 9.5% 1.8% 13.8% 2.2%
E-QINCOME (G) Shares (USD) 12.01.2015 12.01.2015 3.9% - - 11.7% 2.6%
E-QINCOME (G) Shares (EUR) (hedged) 09.04.2013 09.04.2013 0.7% 6.2% 1.2% 9.5% 1.5%
Y-ACC Shares (EUR) (hedged) 08.10.2014 08.10.2014 1.9% - - 9.7% 2.1%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Inflation-linked Bond Fund

FUND SIZE AS AT 30.04.2019 : USD 1,177 MILLION
Manager's Overview

Inflation-linked bonds underperformed their nominal counterparts over the 12-
month review period. In particular, inflation breakevens tightened in the US and

LARGEST HOLDINGS AS AT 30.04.2019

Market Value

Net Assets

Europe, led by the slump in oil prices, concerns over a slowdown in global (USD) (%)
growth, stock market volatility and a broader deterioration in risk sentiment. US Treasury Infl. Indexed Bonds 0.375% 15/07/2027 123,993,905 10.53
However, UK inflation-linked bonds outperformed nominal bonds. UK inflation US Treasury Infl. Indexed Bonds 0.625% 15/04/2023 101,050,778 8.58
gfeakeYe(‘S CO""Tued "\/T "Gdif“ B_“T;" news f?“f‘ edlgiddh'ghez df”‘ff) bIY a US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 91,368,960 7.76
_epreagtmg s_terlng‘ eanwhile, yields on inflation lin ed bonds fell in line Italy 2.35% 15/09/2024 76,711,174 652
with their nominal counterparts. Global government bond yields fell amid a risk- -
off environment, supported by the cautious monetary policy stance adopted by US Treasury Infl. Indexed Bonds 0.25% 15/01/2025 76,353,352 648
central banks globally. US Treasury Infl. Indexed Bonds 1.875% 15/07/2019 67,896,244 5.77
Germany Inflation Linked Bond 0.10% 15/04/2023 58,920,236 5.00
The fund underperformed the comparative index over the year, largely due to Australia 0.75% 21/11/2027 42 409 900 3.60
the 'short regl duration (_sens@wlty'to real interest rate changes) p03|lt|on in Japan Inflation Linked Bond 0.10% 10/03/2027 37,629,712 320
sterling as yields on UK inflation linked bonds edged lower. The fund's long -
inflation breakeven position in euro weighed on performance as inflation US Treasury Infl. Indexed Bonds 0.50% 15/01/2028 36,930,304 3.14

breakevens reduced. Moreover, the short inflation breakeven position in sterling
hurt performance as inflation expectations widened. However, these losses
were partially offset by the long real duration position in the euro. Security
selection in credits such as Naturgy and Thames Water Utilities also aided
returns.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
Over the year, the fund moved from a long to a short inflation breakeven ° Ssg/s
position in sterling as the Consumer Price Index (CPI) was expected to fall once USA 49.82
the effect of currency depreciation from Brexit fades. Concerns over RPI (Retail -
Price Index) reforms and the potential for positive Brexit news supports this Germany 10.70
position. The fund moved tactically to a neutral inflation breakeven position in Japan 7.70
the US dollar as inflation breakevens appeared expensive. The managers France 720
maintain moderate exposure to high-quality investment grade corporate bonds. :
Italy 6.52
Ireland 5.27
Australia 4.89
Canada 1.86
UK 1.70
Denmark 1.35
Spain 1.30
Sweden 0.86
Total Return as at 30.04.2019** 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-ACC Shares (USD) 29.05.2008 29.05.2008 -0.8% -0.5% -6.5% -1.6% -1.3% 5.4% 12.6% 0.5%
A Shares (GBP) (hedged) 29.05.2008 29.05.2008 1.2% 1.5% 0.8% 6.8% 0.2% 28.7% 33.0% 2.3%
A Shares (SGD) (hedged) 09.07.2008 09.07.2008 2.2% 2.6% 3.7% 10.3% 0.7% 20.1% 30.7% 1.7%
A-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 0.1% 0.3% -3.2% 2.1% 0.7% 17.5% 24.1% 1.5%
E-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 0.2% 0.3% -4.2% 2.1% 0.8% 14.8% 24.1% 1.3%
I-ACC Shares (USD) 27.02.2012 27.02.2012 -0.5% -0.5% 5.1% -1.6% -1.0% -5.1% -0.9% -0.7%
Y Shares (GBP) (hedged) 14.10.2008 29.05.2008 1.4% 1.5% 2.6% 6.8% 0.5% 27.2% 33.0% 2.2%
Y-ACC Shares (USD) 12.06.2013 12.06.2013 -0.6% -0.5% -5.5% -1.6% -1.1% -4.6% 0.5% -0.8%
Y-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 0.2% 0.3% -2.0% 2.1% 0.4% 19.6% 24.1% 1.7%

*Comparative index: BofA Merrill Lynch Global Inflation Government Inflation Linked Bond Index to 29.01.2010; Bloomberg Barclays World Government Inflation-Linked to 07.03.2011; thereafter BC

World Government Inflation-Linked 1 to 10 year Index.

Comparative index Hedged GBP: BofA Merrill Lynch Global Inflation-Linked Government Index Hedged to GBP to 29.01.2010; Bloomberg Barclays World Government Inflation-Linked Bond Index
Hedged to GBP to 07.03.2011; thereafter Bloomberg Barclays World Government Inflation-Linked 1 to 10 Year Index Hedged to GBP.
Comparative index Hedged SGD: BofA Merrill Lynch Global Inflation-Linked Government Index Hedged to SGD to 29.01.2010; Bloomberg Barclays World Government Inflation-Linked Bond Index
Hedged to SGD to 07.03.2011; thereafter Bloomberg Barclays World Government Inflation-Linked 1 to 10 Year Index Hedged to SGD.
Comparative index Hedged EUR: BofA Merrill Lynch Global Inflation-Linked Government Index Hedged to EUR to 29.01.2010; Bloomberg Barclays World Government Inflation-Linked Bond Index
Hedged to EUR to 07.03.2011; thereafter Bloomberg Barclays World Government Inflation-Linked 1 to 10 Year Index Hedged to EUR.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 632 MILLION
Manager's Overview

Fixed income markets posted positive returns over the 12-month period that was
characterised by a changing monetary policy regime. The markets witnessed a
period of two halves. Yields rose in the first half in line with US Treasuries as the
US Federal Reserve (Fed) increased interest rates but fell in the second half as
major central banks shifted towards an accommodative monetary policy stance.
Yields on 10-year US Treasuries touched its lowest level in almost 16 months.
The moves in US debt rippled out into other bond markets as well, with yields
on German bunds and UK government bonds (Gilts) edging lower over the
period. Meanwhile, credit markets recorded strong performance due to the rally
in government bonds, thus offsetting the widening in credit spreads.

The fund posted positive returns over the year. The fund's interest rate position
contributed to performance with a skew towards US dollar duration adding
value as yields fell over the period. Meanwhile, security selection in the
consumer non-cyclical and financial sectors supported performance. For
instance, the allocation to Mitsubishi UFJ Financial Group and UnitedHealth
Group aided returns. However, these gains were partially offset by
the exposure to credits such as Digicel and Dr. Peng Holding Hong Kong in the
communication sector.

Global Short Duration Income Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
BFCM 0.75% 15/06/2023 EMTN 12,688,238 2.01
Mitsubishi UF] Financial Group 3.761% 26/07/2023 11,296,820 179
US Treasury Infl. Indexed Bonds 0.125% 15/04/2021 10,371,971 1.64
JAB Holdings 1.25% 22/05/2024 8,572,839 1.36
Broadcom Cayman Finance 3.00% 15/01/2022 8,553,000 1.35
Citibank 3.165% VRN 19/02/2022 8,314,174 1.32
L3 Technologies 3.85% 15/06/2023 7,493,025 119
UnitedHealth Group 3.50% 15/02/2024 7,344,935 1.16
Toronto-Dominion Bank 0.375% 25/04/2024 EMTN 7,284,467 1.15
RCI Banque 0.75% 10/04/2023 EMTN 7,283,701 1.15

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

A broad-based shift towards a more accommodative stance by developed Net Assets
market central banks still remains in place. Therefore, the focus is currently on (%)
identifying "quality yield" in a risk-efficient manner, rather than simply chasing USA 36.29
"yield at all costs". The rise in market volatility and the focus on downside -
protection resulted in a reduction in the exposure to riskier areas of the market. UK 9.09
The allocation to global investment grade credit was increased, reflecting the Netherlands 7.39
broader preference for "up-in-quality" trades across the portfolio. The allocation France 628
to inflation-linked bonds was reduced. :
Luxembourg 552
Cayman Islands 534
Germany 3.48
Japan 3.17
Singapore 2.81
Hong Kong 2.48
Italy 2.35
Canada 2.16
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 25.11.2008 25.11.2008 3.8% -10.9% -2.3% 14.3% 1.3%
A-ACC Shares (EUR) 14.05.2012 14.05.2012 11.9% 10.2% 2.0% 4.1% 0.6%
A-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 0.9% - - 0.4% 0.3%
A-MDIST Shares (USD) 25.11.2008 25.11.2008 3.8% -11.0% -2.3% 14.2% 1.3%
A-MDIST Shares (EUR) 19.12.2011 19.12.2011 11.9% 10.2% 2.0% 6.8% 0.9%
A-MINCOME Shares (EUR) 07.11.2012 07.11.2012 11.9% 10.3% 2.0% 0.6% 0.1%
ﬁﬁjg"e%?ME (G) Shares (EUR) (EUR/USD 45 15 5017 13.12.2017 1.0% - - 05% 0.3%
E-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 0.6% - - 0.0% 0.0%
E-MDIST Shares (EUR) 19.12.2011 19.12.2011 11.5% 7.8% 1.5% 3.2% 0.4%
E-MINCOME Shares (EUR) 07.11.2012 07.11.2012 11.6% 7.6% 1.5% -2.5% 0.4%
ESJ;;CSME (G) Shares (EUR) (EUR/USD 43 49 9997 13.12.2017 0.5% . . 0.0% 0.0%
Y-ACC Shares (USD) 28.03.2018 28.03.2018 4.3% - - 4.8% 4.4%
Y-ACC Shares (EUR) 14.05.2012 14.05.2012 12.4% 11.9% 2.3% 6.2% 0.9%
Y-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 1.1% - - 0.7% 0.5%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 268 MILLION
Manager's Overview

Fixed income markets posted positive returns over the 12-month period that was
characterised by a changing monetary policy regime. The markets witnessed a
period of two halves. Yields rose in the first half in line with US Treasuries as the
US Federal Reserve (Fed) increased interest rates but fell in the second half as
major central banks shifted towards an accommodative monetary policy stance.
Yields on 10-year US Treasuries touched its lowest level in almost 16 months.
The moves in the US debt rippled out into other bond markets as well, with
yields on German bunds and UK government bonds (Gilts) edging lower over
the period. Meanwhile, credit markets recorded strong performance due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund posted positive returns over the year with its duration (sensitivity to
interest rate changes) position being the key contributor to performance. US
dollar, euro and sterling duration positions supported returns, as government
bonds posted gains over the period. The real duration position added value as
yields on inflation-linked bonds edged lower. However, these gains were
partially offset by the short duration stance in the Canadian dollar via futures.
Credit exposure also hurt returns as credit spreads widened across major
regions. Selected securities in the banking (Sumitomo Mitsui Financial Group)
and telecommunication (Wind Tre) sectors supported performance.

Global Strategic Bond Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
US Treasury 1.25% 29/02/2020 29,715,235 11.08
UK Treasury 3.75% 07/09/2021 9,621,452 3.59
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 8,686,399 3.24
US Treasury 2.625% 15/02/2029 4,795,923 1.79
Petroleos Mexicanos 5.35% 12/02/2028 4,176,758 1.56
WEA Finance 2.70% 17/09/2019 144A 3,998,700 1.49
France 1.50% 25/05/2050 3,955,372 1.48
US Treasury 2.25% 30/04/2024 3,692,629 1.38
Province of Alberta Canada 0.625% 18/04/2025 3,381,061 1.26
Investec Bank 9.625% 17/02/2022 EMTN 3,157,513 1.18

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
The managers slightly increased the fund's duration exposure, mainly through © SSE/S
US dollar interest rate risk as the outlook for US growth was subdued. The fund's USA 29.83
inflation exposure was increased, and the real duration position was -
maintained through the US Treasury inflation-linked bonds. However, a small UK 18.56
exposure to euro real duration was sold. The rise in market volatility and focus Ireland 11.61
on downside protection resulted in a reduction in the exposure to riskier areas France o7
of the market. The managers continued to prefer investment grade corporate :
bonds over high yield bonds. Netherlands 4.74
Italy 3.87
Luxembourg 2.85
Mexico 1.86
Cayman Islands 1.78
Virgin Islands (British) 1.43
Germany 1.29
Canada 1.26
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (USD) 08.03.2011 08.03.2011 4.4% -1.5% -0.3% 5.4% 0.6%
A Shares (EUR) (hedged) 08.03.2011 08.03.2011 1.2% 1.9% 0.4% 13.3% 1.5%
A-ACC Shares (EUR) (hedged) 08.03.2011 08.03.2011 1.3% 2.0% 0.4% 13.2% 1.5%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 3.2% 12.5% 2.4% 21.6% 2.9%
A-ACC Shares (SEK) (hedged) 08.03.2011 08.03.2011 1.0% 5.6% 1.1% 21.4% 2.4%
A-GMDIST Shares (EUR) (hedged) 10.12.2012 10.12.2012 1.2% 2.0% 0.4% 2.7% 0.4%
E-ACC Shares (EUR) (hedged) 19.12.2011 19.12.2011 0.7% -1.2% -0.2% 5.0% 0.7%
E-GMDIST Shares (EUR) (hedged) 10.12.2012 10.12.2012 0.6% -1.1% -0.2% -1.1% 0.2%
Fh‘i";zg‘;’)"age Klassik A Shares (EUR) 26.07.2013 26.07.2013 1.2% 2.1% 0.4% 4.3% 0.7%
Y-ACC Shares (EUR) 12.01.2015 12.01.2015 13.2% - - 15.1% 3.3%
Y-ACC Shares (EUR) (hedged) 08.03.2011 08.03.2011 1.7% 4.4% 0.9% 18.1% 2.1%
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 1.7% 5.6% 1.1% 8.2% 1.2%

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

FUND SIZE AS AT 30.04.2019 : USD 1,075 MILLION
Manager's Overview

US corporate bonds outperformed government bonds over the 12-month period.
Yields rose in the first half in line with US Treasuries as the US Federal Reserve
(Fed) increased interest rates, but fell in the second half of the period as major
central banks shifted towards an accommodative monetary policy stance. The
shift in the US Fed's monetary policy stance was in response to concerns about
US growth and inflation, and external factors, such as a slowdown in China and
weak oil prices. On the economic front, GDP for the first quarter of 2019 came
in at 3.2% against consensus expectations of 2.5%, one of the best starts to a
year since 2015. This robust growth was despite the longest government
shutdown in the history of the US, which ended on 25 January 2019. However,
the Institute for Supply Management (ISM) manufacturing Purchasing Managers'
Index (PMI) fell in April to the weakest level since October 2016, reflecting
subdued increases in new orders and employment.

The fund outperformed the comparative index over the year, largely due to
credit selection and interest rate strategy. Favourable credit selection in the
consumer sectors (Volkswagen and HCA) added significant value. An
overweight stance in basic industry also contributed to returns. From a ratings
perspective, the holding in high-conviction securities boosted relative
performance. An overweight position in US dollar duration (sensitivity to interest
rate changes) added value as US government bonds gained, following the

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) )
US Treasury 2.625% 15/02/2029 228,161,416 21.22
US Treasury 2.875% 31/10/2023 93,545,431 8.70
US Treasury 3.375% 15/11/2048 81,384,234 7.57
US Treasury 3.00% 31/10/2025 48,699,905 453
US Treasury 2.25% 31/10/2024 41,938,661 3.90
US Treasury 2.875% 15/11/2021 40,098,170 3.73
US Treasury 2.50% 31/01/2024 28,601,434 2.66
US Treasury 2.375% 29/02/2024 23,884,243 2.22
IBRD 2.50% 19/03/2024 19,104,179 1.78
US Treasury 2.50% 31/01/2021 15,788,907 1.47

SECTOR BREAKDOWN AS AT 30.04.2019

US Fed's accommodative stance. Net ASS?;U‘;
Growth is likely to slow down amid strong headwinds and China remains the Government 6186
primary source of global activity in the near term. The US Fed is likely to remain Financials 13.51
cautious as the US economy is gradually decelerating, while the European Energy 6.04
economy remains soft with subdued i_nflation‘ Consequently, the‘ managers Healthcare 527
moved the fund to an overall short duration position from a long position during
first half, and tactically managed US dollar duration. The managers maintained Consumer Discretionary 5.1
an underweight stance in corporate bonds but continue to monitor the asset Materials 2.60
class for better opportunities. Consumer Staples 206
Industrials 1.18
Communication Services 0.71
Open Ended Fund 0.38
Utilities 0.28
Information Technology 0.24
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 12.11.1990 12.11.1990 5.6% 5.5% 13.4% 14.0% 2.5% 315.6% 423.1% 5.1%
A-ACC Shares (USD) 25.09.2006 25.09.2006 5.6% 5.5% 13.3% 14.0% 2.5% 60.7% 64.7% 3.8%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 14.3% 14.1% - - - 16.8% 16.2% 13.1%
A-ACC Shares (PLN) (hedged) 11.10.2017 11.10.2017 4.6% 4.7% - - - 2.4% 2.4% 1.5%
A-MDIST Shares (USD) 09.06.2003 06.06.2003 5.6% 5.5% 13.4% 14.0% 2.5% 73.2% 78.7% 3.5%
D-ACC Shares (USD) 04.05.2016 04.05.2016 5.3% 5.5% - - - 4.4% 5.6% 1.5%
I-ACC Shares (USD) 20.02.2017 20.02.2017 6.2% 5.5% - - - 7.5% 6.3% 3.4%
I-ACC Shares (EUR) (hedged) 28.04.2017 28.04.2017 3.0% 2.4% - - - 0.5% -0.3% 0.2%
X-ACC Shares (USD) 25.07.2018 25.07.2018 - - - - - 5.8% 4.9% -
Y Shares (USD) 15.09.2015 15.09.2015 6.1% 5.5% - - - 10.4% 10.2% 2.8%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 6.0% 5.5% 15.6% 14.0% 2.9% 55.2% 47.6% 4.0%
Y-ACC Shares (CHF) (hedged) 24.01.2018 24.01.2018 2.5% 1.9% - - - 0.7% -0.2% 0.6%
Y-ACC Shares (EUR) (hedged) 24.01.2018 24.01.2018 2.8% 2.4% - - - 1.1% 0.3% 0.9%
Y-MDIST Shares (USD) 15.09.2015 15.09.2015 6.1% 5.5% - - - 10.4% 10.2% 2.8%

*Comparative index: CitiGroup Eurodollar Straight Bond Index to 31.08.1995; CitiGroup Eurodollar Bond Index to 28.02.2002; thereafter BofA Merrill Lynch US Corporate & Government Large Cap

Index.

Comparative index hedged PLN: The BOFA Merrill Lynch US Large Cap Corporate & Govt Index Hedged to PLN
Comparative index hedged EUR: The BOFA Merrill Lynch US Large Cap Corporate & Govt Index Hedged to EUR
Comparative index hedged CHF: The BOFA Merrill Lynch US Large Cap Corporate & Govt Index Hedged to CHF

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

FUND SIZE AS AT 30.04.2019 : USD 3,317 MILLION
Manager's Overview

The US high yield market posted positive returns over the year, as the US
Federal Reserve (Fed) shifted towards an accommodative monetary policy
stance. The shift in the US Fed's monetary policy stance was in response to
concerns about US growth and inflation, and external factors, such as
a slowdown in China and weak oil prices. On the economic front, GDP for the
first quarter of 2019 came in at 3.2% against consensus expectations of 2.5%,
one of the best starts to a year since 2015. This robust growth was despite the
longest government shutdown in the history of the US, which ended on 25
January 2019. However, the Institute for Supply Management (ISM)
manufacturing Purchasing Managers' Index (PMI) fell in April to the weakest
level since October 2016, reflecting subdued increases in new orders and
employment.

The fund underperformed the comparative index over the year. At a sector
level, holdings in gaming, food & drug retail and homebuilders held

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Ally Financial 8.00% 01/11/2031 60,458,969 1.82
CCO Holdings Capital 5.125% 01/05/2027 144A 53,049,030 1.60
Community Health Systems 6.25% 31/03/2023 43,760,538 1.32
Citigroup 5.35% VRN (Perpetual) 41,754,654 1.26
Altice Luxembourg 7.75% 15/05/2022 144A 41,336,481 1.25
Bank of America 5.875% VRN (Perpetual) 39,998,578 1.21
InterGen 7.00% 30/06/2023 144A 35,977,860 1.08
NRG Energy 5.75% 15/01/2028 33,818,000 1.02
California Resources 8.00% 15/12/2022 144A 31,612,945 0.95
Ally Financial 8.00% 01/11/2031 30,594,013 0.92

back gains, while the exposure to the health care, banks & thrifts and
technology sectors were the top contributors to performance. From an issuer
standpoint, holdings in Melco Resorts & Entertainment ADR and Penn National
Gaming hampered returns. On a positive note, the bias towards Ally Financial,
Valeant Pharmaceuticals International and Talen Energy Supply boosted
performance. Security selection in CCC and BB-rated bonds also added

SECTOR BREAKDOWN AS AT 30.04.2019

Sl Net Assets
significant value. %)
The de-risking undertaken at the end of the third and fourth quarter of 2018 Consumer Discretionary 1876
remained largely intact. The fund ended the period modestly overweight CCC- Energy 17.00
rated bonds and underweight in higher quality credits such as BB and B-rated Financials 12.20
bonds. It also had a small position in bank _ngns and equities, and a bias Healthcare 1112
towards banks & thrifts, energy and utilities. Conversely, the largest
underweights were homebuilders, automobiles and telecommunications. Industrials 7.48
Utilities 6.10
Materials 6.00
Communication Services 554
Consumer Staples 4.45
Open Ended Fund 4.43
Information Technology 3.91
Real Estate 1.38

Total Return as at 30.04.2019** One Year Five Years Since Launch

Share Class Launch Performance Share Clgss Indext Share Clgss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss

Date From Cumulative Cumulative C lative Ci lative A lised C lative Ci lative A lised

A Shares (USD) 05.09.2001 05.09.2001 6.2% 6.7% 24.6% 26.7% 4.5% 215.4% 268.4% 6.7%

A Shares (EUR) 05.09.2001 05.09.2001 14.4% 15.0% 54.0% 56.8% 9.0% 149.2% 192.1% 5.3%

A Shares (GBP) 05.09.2001 05.09.2001 12.0% 12.7% 61.4% 64.1% 10.0% 259.2% 310.5% 7.5%

A-ACC Shares (USD) 06.04.2011 06.04.2011 6.2% 6.7% 24.5% 26.7% 4.5% 51.3% 63.0% 5.3%

A-ACC Shares (EUR) 25.09.2006 25.09.2006 14.5% 15.0% 53.9% 56.8% 9.0% 146.1% 178.5% 7.4%

A-ACC Shares (EUR) (hedged) 18.05.2011 18.05.2011 3.0% 3.6% 15.4% 16.9% 2.9% 36.5% 46.7% 4.0%

A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 3.5% 3.9% - - - 21.4% 24.9% 5.6%

A-MDIST Shares (USD) 09.06.2003 06.06.2003 6.2% 6.7% 24.6% 26.7% 4.5% 182.6% 227.9% 6.7%

A-MDIST Shares (SGD) 15.05.2006 15.05.2006 9.0% 9.7% 35.2% 37.4% 6.2% 89.1% 116.1% 5.0%

A-MDIST Shares (AUD) (hedged) 18.09.2013 18.09.2013 5.7% 6.1% 30.5% 32.3% 5.5% 41.9% 44.2% 6.4%

A-MINCOME Shares (USD) 18.08.2010 18.08.2010 6.1% 6.7% 24.6% 26.7% 4.5% 68.5% 80.4% 6.2%

A-MINCOME Shares (HKD) 18.08.2010 18.08.2010 6.0% 6.7% 26.1% 28.2% 4.7% 69.7% 82.2% 6.3%

A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 6.1% 6.7% 24.6% 26.7% 4.5% 31.9% 36.8% 4.8%

D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 2.7% 3.6% - - - 14.2% 17.6% 4.5%

D-MDIST Shares (USD) 04.05.2016 04.05.2016 5.8% 6.7% - - - 22.6% 25.9% 7.0%

E-MDIST Shares (EUR) (hedged) 14.05.2012 14.05.2012 2.5% 3.6% 12.1% 16.9% 2.3% 27.6% 40.2% 3.6%

| Shares (EUR) (hedged) 05.10.2015 05.10.2015 3.6% 3.6% - - - 21.0% 21.7% 5.5%

I-ACC Shares (USD) 28.02.2013 28.02.2013 6.9% 6.7% 28.9% 26.7% 5.2% 38.4% 38.6% 5.4%

I-ACC Shares (EUR) (hedged) 11.07.2017 11.07.2017 3.8% 3.6% - - - 4.9% 4.1% 2.7%

I-MDIST Shares (USD) 03.06.2015 03.06.2015 6.8% 6.7% - - - 22.9% 23.5% 5.4%

W-ACC Shares (GBP) 11.03.2014 11.03.2014 12.6% 12.7% 65.0% 64.1% 10.5% 63.8% 63.4% 10.1%

Y Shares (USD) 09.10.2013 09.10.2013 6.7% 6.7% 27.7% 26.7% 5.0% 36.1% 35.3% 5.7%

Y Shares (EUR) 09.10.2013 09.10.2013 15.2% 15.0% 58.6% 56.8% 9.7% 64.8% 63.2% 9.4%

Y Shares (GBP) 20.08.2015 20.08.2015 12.5% 12.7% - - - 51.4% 54.1% 11.9%

Y-ACC Shares (USD) 02.07.2008 02.07.2008 6.7% 6.7% 27.7% 26.7% 5.0% 115.5% 132.3% 7.3%

Y-ACC Shares (EUR) 07.08.2015 07.08.2015 15.6% 3.6% - - - 20.2% 17.6% 5.1%

*Comparative index: Merrill Lynch US High Yield Master Il Unconstrained to 31.03.2006; thereafter BofA Merrill Lynch US High Yield Constrained.
Comparative index: The BofA Merrill Lynch US High Yield Blended Index.
Comparative index Hedged EUR: The BofA Merrill Lynch US High Yield Constrained Index Hedged to EUR.
Comparative Index Hedged HUF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to HUF.
Comparative index Hedged AUD: The BofA Merrill Lynch US High Yield Constrained Index Hedged to AUD.
Comparative index Hedged CHF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to CHF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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US High Yield Fund

Total Return as at 30.04.2019** One Year Five Years Since Launch

Share Class LaD:r::h Perf:rr;nn(:nce S{!\ureFI:s: . Ind'e),(':ve il\ureICIzs: Indlext Share (;Iass il\ureICIisvs . Ind?xtw ihure Slast
Y-ACC Shares (CHF) (hedged) 16.09.2013 16.09.2013 3.3% 3.2% 15.0% 13.7% 2.8% 22.9% 22.1% 3.7%
Y-ACC Shares (EUR) (hedged) 16.09.2011 16.09.2011 3.4% 3.6% 18.2% 16.9% 3.4% 50.3% 52.6% 5.5%
Y-MDIST Shares (USD) 20.08.2015 20.08.2015 6.7% 6.7% - - - 25.7% 28.3% 6.4%
Y-MDIST Shares (SGD) 20.08.2015 20.08.2015 7.0% 9.7% - - - 18.9% 24.4% 4.8%
Y-MDIST Shares (AUD) (hedged) 20.08.2015 20.08.2015 6.3% 6.1% - - - 28.3% 30.2% 7.0%
Y-MINCOME Shares (USD) 15.09.2015 15.09.2015 6.7% 6.7% - - - 25.6% 27.5% 6.5%
Y-MINCOME Shares (HKD) 15.09.2015 15.09.2015 6.6% 6.7% - - - 27.2% 29.0% 6.9%
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 3.6% 3.6% 18.2% 16.9% 3.4% 31.4% 32.3% 4.3%

*Comparative index: Merrill Lynch US High Yield Master Il Unconstrained to 31.03.2006; thereafter BofA Merrill Lynch US High Yield Constrained.
Comparative index: The BofA Merrill Lynch US High Yield Blended Index.
Comparative index Hedged EUR: The BofA Merrill Lynch US High Yield Constrained Index Hedged to EUR.
Comparative Index Hedged HUF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to HUF.
Comparative index Hedged AUD: The BofA Merrill Lynch US High Yield Constrained Index Hedged to AUD.
Comparative index Hedged CHF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to CHF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Australian Dollar Cash Fund

FUND SIZE AS AT 30.04.2019 : AUD 120 MILLION
Manager's Overview

Australia's economic growth slowed significantly in the second half of 2018, led
by weakness in household spending. Subsequent data suggests that growth
picked up in the first quarter of 2019. Continued job gains, tightening labour
market conditions and an unexpected surge in retail sales in
February compared to the previous month point to surprising resilience in
household spending. However, sluggish wage growth, falling house prices and
high debt continued to weigh on consumer sentiment. Inflation slowed sharply
in the first quarter on weak petrol prices and a lack of wage pressure. The
Reserve Bank of Australia (RBA) kept its cash rate unchanged in April at an all-
time low of 1.5%, where it has been for over two years.

The fund's relatively long weighted average maturity (WAM) was maintained in
order to pick up incremental yield over the term premium. Yield pick-up was the
main driver of returns as the fund's credit risk was kept to a minimum. The
manager holds a large portion of the portfolio in highly liquid securities in
accordance with the key aim of maintaining liquidity and capital preservation.
At the end of the review period, the fund's WAM stood at 43 days.

The portfolio strategy remains conservative. The focus on credit quality is high,
with exposure to issuers rated Aa3 or higher at 48.8%. The portfolio is also well
diversified across regions. Issuers in the fund are domiciled in Australia, France,

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(AUD) %)
Australia Treasury 1.579% 21/06/2019 9,977,555 8.30
Credit Suisse 4.00% 16/07/2019 MTN 5,592,806 4.65
BFCM Paris CP 1.62% 24/05/2019 5,494,094 457
Agence Centrale CP 1.928% 03/05/2019 5,498,247 457
Inter-American Devel. Bank 6.50% 20/08/2019 MTN 5,490,696 4.57
KfW (UGTD) CP 1.64% 06/08/2019 5,477,045 4.56
European Investment Bank 6.50% 07/08/2019 MTN 5,064,390 4.21
Landwirtschaftliche Rentenbank 4.00% 17/07/2019 MTN 5,024,605 4.18
Bank of Montreal CD 1.60% 31/07/2019 5,000,000 4.16
Bank Nederlandse Gemeenten CP 1.70% 09/05/2019 4,998,169 4.16

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Netherlands and Japan among others. A high level of liquidity is maintained, Net ASSE}S

with 25.9% of net assets maturing in 7 days or less. France 28.04
Australia 26.15
Netherlands 22.45
Supranational 8.78
Germany 8.74
Switzerland 4.65
Canada 4.16
Norway 4.16
Belgium 4.14
Singapore 0.58

Total Return as at 30.04.2019** One Year Five Years Since Launch

Share Class Launch Performance Share lexss Indext Share lexss Share (;Iass Share lexss Indext Share (;Iass

Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A-ACC Shares (AUD) 15.01.2016  15.01.2016 1.3% 1.5% - - 4.2% 5.2% 1.3%
W-ACC Shares (AUD) 15.01.2016 15.01.2016 1.6% 1.5% - - 5.0% 5.2% 1.5%

*Comparative index: AUD Overnight Index Swap 1 Week.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Euro Cash Fund

FUND SIZE AS AT 30.04.2019 : EUR 560 MILLION
Manager's Overview

Eurozone economy remained muted over the period. Business growth slowed to
its weakest pace in over two years in December 2018, as a manufacturing-led
slowdown showed signs of spreading to the service industry. However, the turn
of the year witnessed a sharp turnaround in investor sentiment, supported by
the accommodative monetary policy stance by global central banks, easing
concerns over US-China trade frictions and the European Central Bank (ECB)
signalling an extension of its Targeted Long-Term Refinancing Operation
(TLTRO). In the first quarter of 2019, European economic growth was stronger
than expected, driven by resilient domestic demand, which continues to benefit
from a strong labour market. On the monetary policy front, the ECB indicated
that it will hold interest rates steady at least through the end of 2019. Moreover,
a delay in the UK's withdrawal from the European Union reassured investors
that a disruptive no-deal Brexit may be avoided.

The fund prioritised yield enhancement along with security of capital and a
strong liquidity profile, while adhering to its strict credit quality guidelines. The
managers hold a large portion of the portfolio in highly liquid securities, in
accordance with the key aim of maintaining liquidity and capital preservation.
At the end of the review period, the weighted average maturity (WAM) stood at
49 days.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) )
CRED CIB CD -0.431% 03/07/2019 26,112,325 4.66
Citibank CD -0.395% 07/05/2019 26,094,575 4.66
Barclays Bank CP -0.28% 11/03/2020 19,618,526 3.50
Dekabank CP -0.29% 19/08/2019 17,414,716 3.1
EADS Finance CP -0.365% 27/05/2019 17,399,827 3.1
Svenska Handelsbanken CP -0.33% 13/09/2019 13,063,867 2.33
Dexia Credit Local CP -0.425% 20/08/2019 13,063,490 2.33
Swedbank CP -0.36% 09/09/2019 13,063,062 2.33
HSBC UK Bank CD -0.363% 06/09/2019 13,063,056 2.33
Nordea Bank CP -0.39% 19/08/2019 13,060,433 2.33

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

The portfolio strategy remains conservative. The focus on credit quality remains Net ASSE}S
high, with exposure to issuers rated Aa3 or higher at 46.8%. The portfolio is also
well diversified across regions; issuers in the fund are domiciled in core UK 2525
eurozone countries, the UK, the US and Japan. A high level of liquidity is Germany 16.54
maintained, with approximately 35.8% of net assets maturing in 7 days or less. France 15.37
Netherlands 9.94
USA 776
Sweden 4.66
Japan 4.66
Belgium 4.66
Finland 4.66
Austria 2.33
Canada 2.33
Australia 1.55
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance From Share CI?ss Share lexss Share C.Iass Share CI?ss Share (;Iuss
Date Cumulative C lative A lised Cumulative Annualised
A Shares (EUR) 20.09.1993 20.09.1993 0.6% -1.7% -0.3% 52.2% 1.7%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 0.6% -1.7% 0.3% 7.0% 0.5%
E-ACC Shares (EUR) 19.11.2008 19.11.2008 0.6% -1.7% 0.3% 0.6% 0.1%
W-ACC Shares (EUR) 15.01.2016 15.01.2016 0.6% - - -1.6% -0.5%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 0.6% -1.6% 0.3% 2.6% 0.2%

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

123




Fidelity
Funds

Sterling Cash Fund

FUND SIZE AS AT 30.04.2019 : GBP 70 MILLION
Manager's Overview

News flow surrounding the UK's negotiations to exit the European Union (EU)
dominated headlines during the 12-month review period. The last quarter of
2018 saw Prime Minister Theresa May delaying the vote on the Brexit deal in
Parliament amid lack of consensus, even as the UK and the EU reached an in-
principle agreement. In April, EU leaders granted the UK a six-month extension
until 31 October after British MPs failed to agree on a way forward, thus
reducing the chances of a no deal Brexit. The Bank of England (BoE) is likely to
wait for greater clarity regarding Brexit before making any further changes to
its monetary policy. Earlier, the BoE raised interest rates in August 2018 after
backtracking on the expected interest rate rises at a couple of previous
meetings amid disappointing economic data. The UK economy slowed to 1.4%
in 2018 as Brexit worries hurt business investment and exports suffered from
global weakness. The economy picked up in the first three months of 2019 after
manufacturers' stockpiling ahead of Brexit helped to boost growth.

The fund prioritised security of capital and a strong liquidity profile along with
yield enhancement, while adhering to its strict credit quality guidelines. The
managers hold a large portion of the portfolio in highly liquid securities, in
accordance with the key aim of maintaining liquidity and capital preservation.
At the end of the review period, the fund's weighted average maturity (WAM)
stood at 26 days.

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(GBP) (%)
Sumi Trust Bank CD 1.01% 13/05/2019 3,000,315 4.30
UBS CD 0.87% 15/05/2019 3,000,042 4.30
BNP Paribas CD 0.88% 03/05/2019 3,000,035 4.30
Nationwide CD 0.87% 25/07/2019 3,000,000 4.30
UK Treasury 0.674% 13/05/2019 2,999,280 4.30
DZ Bank CP 0.78% 13/05/2019 2,999,167 4.30
Agence Centrale CP 0.75% 13/05/2019 2,999,253 4.30
SMFL 0.775% 23/05/2019 2,998,630 4.29
Honda Finance CP 0.78% 20/05/2019 2,998,718 4.29
MUFG Bank CD 0.735% 24/05/2019 2,998,551 4.29

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
(%)
The portfolio strategy remains conservative. The focus on credit quality is high, UK 3938
with exposure to issuers rated Aa3 or higher at 42.9%. The portfolio is also well -
diversified across regions. Issuers in the fund are domiciled in core eurozone France 20.05
countries, the UK and Japan. A high level of liquidity is maintained, with 27.0% Germany 12.88
of net assets maturing in 7 days or less.
Japan 8.59
Netherlands 8.58
Finland 7.16
Belgium 4.29
Australia 2.86
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A-ACC Shares (GBP) 15.01.2016  15.01.2016 0.1% 0.6% - - 0.2% 1.1% 0.1%
W-ACC Shares (GBP) 15.01.2016  15.01.2016 0.3% 0.6% - - 0.5% 1.1% 0.1%

*Comparative index: GBP 1M LIBID.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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US Dollar Cash Fund

FUND SIZE AS AT 30.04.2019 : USD 1,768 MILLION
Manager's Overview

US Treasury yields rose in the first half of the 12-month review period as the US
Federal Reserve (Fed) increased interest rates, but fell in the second half as
major central banks shifted towards an accommodative monetary policy stance.
In addition to concerns about domestic US growth, external factors, such as the
slowdown in China and weak oil prices, accounted for the change in monetary
policy stance by the Fed. The US economy expanded at a faster pace than
expected and posted one of the best starts to a year since 2015. This robust
growth was despite the longest government shutdown in the history of the US,
which ended on 25 January 2019. However, the Institute for Supply
Management (ISM) manufacturing Purchasing Managers' Index (PMI) fell in
April to the weakest level since October 2016, reflecting subdued increases in
new orders, production and employment.

The fund prioritised security of capital and a strong liquidity profile along with
yield enhancement, while adhering to its strict credit quality guidelines. The
managers hold a large portion of the portfolio in highly liquid securities in
accordance with the key aim of maintaining liquidity and capital preservation.
At the end of the review period, the fund's weighted average maturity (WAM)
stood at 42 days.

The portfolio strategy remains conservative. The focus on credit quality remains

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(UsD) )
Stan Char Bank CD 2.60% 11/07/2019 66,628,904 377
Santander UK CP 2.59% 08/07/2019 66,280,390 3.75
Mizuho Bank CD 2.63% 17/06/2019 47,594,830 2.69
Dekabank CP 2.605% 17/06/2019 47,428,924 2.68
Barclays Bank CP 2.491% 03/05/2019 38,071,232 2.15
KBC Bank CD 2.525% 13/05/2019 38,037,034 2.15
SMBC Brussels CP 2.67% 06/05/2019 38,055,569 2.15
Nationwide CP 2.66% 07/05/2019 38,053,129 2.15
Mizuho Bank CD 2.628% 15/07/2019 37,864,071 2.14
HSBC UK Bank CP 2.77% 07/08/2019 37,800,443 2.14

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

high, with the exposure to issuers rated Aa3 or higher at 45.1%. The portfolio is Net ASSE}S

also well diversified across regions. Issuers in the fund are domiciled in core UK 2292

eurozone countries, the UK and Japan. A high level of liquidity is maintained,

with 32.5% of net assets maturing in 7 days or less. Germany 2091
France 18.79
Netherlands 7.31
Belgium 6.72
Canada 4.52
Japan 4.46
Sweden 4.26
Australia 3.01
Finland 1.88
Korea 1.88
New Zealand 1.86

Total Return as at 30.04.2019** One Year Five Years Since Launch

Share Class Launch Performance From Share le:ss Share lexss Share C.Iass Share le:ss Share (;Iuss

Date Cumulative C lative A lised Cumulative Annualised

A Shares (USD) 20.09.1993 20.09.1993 1.8% 3.1% 0.6% 75.3% 2.2%

A-ACC Shares (USD) 25.09.2006 25.09.2006 1.8% 3.1% 0.6% 12.0% 0.9%

W-ACC Shares (USD) 10.10.2018 10.10.2018 - - - 1.3% -

Y-ACC Shares (USD) 17.03.2008 17.03.2008 2.1% 3.7% 0.7% 6.0% 0.5%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Fidelity Target™ 2020 Fund

FUND SIZE AS AT 30.04.2019 : USD 20 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, as global real
estate, US and Japanese equities weighed on returns. In particular, the
allocation to a US value strategy detracted from performance as the style
remained out of favour. A US core strategy that leverages the stock picking
expertise of Fidelity also hurt performance. Here, security selection in the
consumer discretionary and energy sectors detracted from relative returns.
Within real estate, the overweight stance in Spain and weak security selection in
Hong Kong detracted from performance. The position in Spain-based real
estate investment trust (REIT) Merlin Properties also weighed on relative returns

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
US Treasury 2.625% 15/02/2029 881,407 4.35
Stan Char Bank CD 2.60% 11/07/2019 368,768 1.82
Santander UK CP 2.59% 08/07/2019 366,839 1.81
US Treasury 2.875% 31/10/2023 362,502 1.79
US Treasury 3.375% 15/11/2048 294,312 1.45
Mizuho Bank CD 2.63% 17/06/2019 263,421 1.30
Dekabank CP 2.605% 17/06/2019 262,503 1.30
US Treasury 3.00% 31/10/2025 230,782 1.14
SPDR S&P US Dividend Aristocrats UCITS ETF 217,612 1.07
US Treasury 2.875% 15/11/2021 217,204 1.07

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

. ) X X : Net Assets
as its annual net profits declined due to lower revaluation of its assets. The 9
: . R (%)
allocation to cash contributed to returns. Strong strategy selection in fixed USA 28.03
income supported performance, driven by the exposure to a US dollar bond .
strategy. UK 13.67
Germany 1213
The fund follows a monthly migration path towards the final portfolio, which will France 1064
consist of 100% cash at the end of 2020. The exposure to global market neutral :
equities was increased for diversification in light of rising volatility. The Netherlands 5.20
allocation to UK fixed income securities was also raised. Belgium 383
Japan 3.62
Canada 2.68
Sweden 2.26
Ireland 2.22
Australia 1.85
Italy 1.43
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 10.05.2002 10.05.2002 0.6% 1.7% 18.0% 25.3% 3.4% 135.1% 174.2% 5.2%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The Comparative Index: Weights and Components as at 30/04/2019 are 51% USD 1W
LIBID; 35% Bloomberg Barclays Global Aggregate G5 x-US Collateralized ex-European ABS Index; 14% MSCI World Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 150 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, as strategy
selection within equities and fixed income detracted from relative performance.
US and Japanese equities weighed on returns. In particular, the allocation to a
US value strategy detracted from performance as the style remained out of
favour. A US core strategy that leverages the stock picking expertise of Fidelity
also weighed on performance. Here, security selection in the consumer
discretionary and energy sectors held back gains. Losses were mitigated by
strategies that invest in European markets. The underlying eurozone strategy
contributed to relative performance due to an underweight allocation and

Fidelity Target™ 2020 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Germany -0.587% 12/03/2021 22,740,173 15.13
Germany -0.573% 12/06/2020 16,192,959 10.77
Germany -0.581% 11/09/2020 15,698,436 10.44
Germany -0.56% 13/03/2020 10,562,965 7.03
Spain 1.40% 30/07/2028 2,738,053 1.82
France 0.75% 25/11/2028 2,216,699 1.47
Italy 0.95% 01/03/2023 2,146,912 1.43
Germany -0.416% 05/04/2024 2,049,969 1.36
Belgium 0.90% 22/06/2029 2,032,705 1.35
Italy 3.85% 01/09/2049 1,966,986 1.31

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
security selection within the consumer discretionary and financials sectors. The © SSE/S
allocation to cash also contributed to returns. The underlying European bond

. s . Germany 47.46
strategy detracted from returns due to an overweight stance in financials.
However, this was partially offset by strong performance from the Asian high USA 8.33
yield strategy. France 8.18
. . . . . o Italy 5.30
The fund follows a dynamic asset allocation model, which will consist of 100%
cash at maturity. The monthly migration path towards the final portfolio is set to UK 4.36
have an increasing exposure to bonds and cash, and a decreasing weight in Ireland 4.09
equities over time until maturity. In line with this, the allocation to equities was Netherland 334
reduced, while the exposure to bonds was increased. etherlands '
Spain 3.12
Luxembourg 2.94
Belgium 2.46
Japan 1.72
Denmark 1.03
Total Return as at 30.04.2019** 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) 05.09.2003 05.09.2003 0.2% 1.8% 27.7% 32.3% 5.0% 136.0% 138.2% 5.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 0.2% 1.8% 27.6% 32.3% 5.0% 49.6% 69.0% 3.2%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 0.9% 1.8% 32.7% 32.3% 5.8% 141.1% 129.7% 8.9%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The Comparative Index: Weights and components as at the 30/04/2019 are 62%
EURIBOR 3M; 32% ICE BofAML Euro Large Cap Index; 3% MSCI World ex Europe Index (Net); 2% MSCI Europe Index (Net); 1% MSCI Emerging Markets Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 185 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. US and Japanese equities weighed on returns. In
particular, the allocation to a US value strategy detracted from performance as
the style remained out of favour. A US core strategy that leverages the stock
picking expertise of Fidelity also hurt performance. Here, security selection in
the consumer discretionary and energy sectors held back gains. Losses were
mitigated by strategies that invest in European markets. The underlying
eurozone strategy contributed to relative performance due to an underweight
allocation and security selection within the consumer discretionary and

Fidelity Target™ 2025 (Euro) Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) )
Germany -0.573% 12/06/2020 10,685,102 5.76
Spain 1.40% 30/07/2028 4,406,253 2.38
SPDR S&P US Dividend Aristocrats UCITS ETF 4,404,570 2.38
France 0.75% 25/11/2028 3,567,318 1.92
Italy 0.95% 01/03/2023 3,454,832 1.86
Germany -0.416% 05/04/2024 3,298,990 1.78
Belgium 0.90% 22/06/2029 3,271,207 1.76
Italy 3.85% 01/09/2049 3,165,429 1.71
France -0.538% 25/02/2020 2,437,118 1.31
Fidelity US Quality Income UCITS ETF 2,211,380 1.19

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

! N R P . Net Assets
financials sectors. Strong strategy selection in fixed income also supported %)
performance, driven by the exposure to an Asian high yield strategy. USA 18.45
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 11.09
cash at maturity. The monthly migration path towards the final portfolio is set to France 8.38
have an increasing exposure to bonds and cash, and a decreasing weight in
. X . . R . R . . Ireland 7.77
equities over time until maturity. In line with this, the allocation to equities was
reduced, while the exposure to bonds was increased. UK 7.29
Italy 6.26
Spain 441
Japan 3.70
China 3.49
Luxembourg 3.25
Belgium 2.70
Netherlands 2.50
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative Cumulative Cumulative Annualised ~ Cumulative Cumulative  Annualised
A Shares (EUR) 16.05.2005 16.05.2005 5.5% 7.5% 40.7% 48.6% 7.1% 105.5% 121.0% 5.3%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 5.5% 7.5% 40.8% 48.6% 7.1% 59.9% 80.4% 3.7%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 6.3% 7.5% 47.5% 48.6% 8.1% 179.3% 171.8% 10.4%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The Comparative Index: Weights and components as at the 30/04/2019 are: 42% ICE
BofAML Euro Large Cap Index; 30% MSCI World ex Europe Index (Net); 17% MSCI Europe Index (Net); 11% MSCI Emerging Markets Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 204 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. US and Japanese equities weighed on returns. In
particular, the allocation to a US value strategy detracted from performance as
the style remained out of favour. A US core strategy that leverages the stock
picking expertise of Fidelity also hurt performance. Here, security selection in
the consumer discretionary and energy sectors held back gains. Losses were
mitigated by strategies that invest in European markets. The underlying
eurozone strategy contributed to relative performance due to an underweight
allocation and security selection within the consumer discretionary and

Fidelity Target™ 2030 (Euro) Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Germany -0.573% 12/06/2020 6,408,049 3.15
SPDR S&P US Dividend Aristocrats UCITS ETF 6,273,546 3.08
Fidelity US Quality Income UCITS ETF 3,160,057 1.55
Spain 1.40% 30/07/2028 2,642,122 1.30
France 0.75% 25/11/2028 2,139,083 1.05
Italy 0.95% 01/03/2023 2,071,778 1.02
Germany -0.416% 05/04/2024 1,978,182 0.97
Belgium 0.90% 22/06/2029 1,961,523 0.96
Italy 3.85% 01/09/2049 1,898,092 0.93
Tencent Holdings 1,740,407 0.86

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

! " X o 8 Net Assets
financials sectors. Strong strategy selection in fixed income also supported %)
performance, driven by the exposure to an Asian high yield strategy. USA 2283
The fund follows a dynamic asset allocation model, which will consist of 100% UK 8.05
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 8.03
have an increasing exposure to bonds and cash, and a decreasing weight in
o - . . . . . . " Germany 7.87
equities over time until maturity. In line with this, the allocation to equities was
reduced, while the exposure to bonds was increased. France 6.37
China 4.62
Japan 457
Italy 3.81
Spain 2.98
Netherlands 2.75
India 2.00
Luxembourg 1.96
Total Return as at 30.04.2019** 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) 16.05.2005 16.05.2005 6.4% 9.1% 48.0% 57.4% 8.2% 118.1% 138.7% 5.7%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 6.4% 9.1% 48.0% 57.4% 8.2% 69.6% 94.9% 4.2%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 7.4% 9.1% 55.5% 57.4% 9.2% 204.4% 197.6% 11.3%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The Comparative Index: Weights and components as at the 30/04/2019 are: 39% MSCI
World ex Europe Index (Net); 23% MSCI Europe Index (Net); 23% ICE BofAML Euro Large Cap Index; 15% MSCI Emerging Markets Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 145 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. US and Japanese equities weighed on returns. In
particular, the allocation to a US value strategy detracted from performance as
the style remained out of favour. A US core strategy that leverages the stock
picking expertise of Fidelity also hurt performance. Here, security selection in
the consumer discretionary and energy sectors held back gains. Losses were
mitigated by strategies that invest in European markets. The underlying
eurozone strategy contributed to relative performance due to an underweight
allocation and security selection within the consumer discretionary and

Fidelity Target™ 2035 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SPDR S&P US Dividend Aristocrats UCITS ETF 5,153,817 3.55
Fidelity US Quality Income UCITS ETF 2,598,311 1.79
Germany -0.573% 12/06/2020 2,116,704 1.46
Tencent Holdings 1,417,102 0.98
Berkshire Hathaway 1,188,202 0.82
BP 1,148,378 0.79
Royal Dutch Shell 1,130,990 0.78
Oracle 1,130,070 0.78
Sanofi 1,116,335 0.77
Alibaba Group Holding ADR 1,095,179 0.75

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

X N . P . Net Assets
financials sectors. Strong strategy selection in fixed income also supported %)
performance, driven by the exposure to an Asian high yield strategy. USA 2553
The fund follows a dynamic asset allocation model, which will consist of 100% UK 8.81
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 7.83
have an increasing exposure to bonds and cash, and a decreasing weight in
o - . . . . . . i, Germany 5.85
equities over time until maturity. In line with this, the allocation to equities was
reduced, while the exposure to bonds was increased. China 5.34
France 5.16
Japan 5.11
Netherlands 2.97
Italy 2.34
India 2.33
Hong Kong 2.18
Spain 2.07
Total Return as at 30.04.2019** 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) 26.06.2006 26.06.2006 7.4% 10.2% 52.9% 63.5% 8.9% 83.2% 108.6% 4.8%
A-ACC Shares (EUR) 26.06.2006 26.06.2006 7.4% 10.2% 52.9% 63.5% 8.9% 83.2% 108.6% 4.8%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 8.5% 10.2% 60.7% 63.5% 9.9% 218.1% 210.6% 11.8%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative Index: Weights and components as at the 30/04/2019 are: 45% MSCI
World ex Europe Index (Net); 28% MSCI Europe Index (Net); 18% MSCI Emerging Markets Index (Net); 9% ICE BofAML Euro Large Cap Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 146 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Markets came under pressure in the fourth quarter of 2018, as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks. Against this backdrop, equities in
the US and Pacific ex Japan advanced, while Japanese and European stocks
fell. Emerging market equities also declined, underperforming developed
markets.

The fund underperformed the comparative index over the year, largely due to
US and Japanese equities. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. Losses were mitigated by
strategies that invest in European markets. The underlying eurozone strategy

Fidelity Target™ 2040 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SPDR S&P US Dividend Aristocrats UCITS ETF 5,784,023 3.95
Fidelity US Quality Income UCITS ETF 2,922,064 1.99
Tencent Holdings 1,583,651 1.08
Berkshire Hathaway 1,331,571 0.91
Oracle 1,266,810 0.86
BP 1,244,414 0.85
Royal Dutch Shell 1,224,895 0.84
Alibaba Group Holding ADR 1,223,948 0.84
Sanofi 1,209,743 0.83
AIA Group 1,200,786 0.82

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
contributed to relative performance due to an underweight allocation and © SSE/S
security selection within the consumer discretionary and financials sectors. USA 28.16
The fund follows a dynamic asset allocation model, which will consist of 100% UK 8.88
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 8.38
have an increasing exposure to bonds and cash, and a decreasing weight in -

o . . : . . - . China 5.91
equities over time until maturity. In line with the dynamic asset allocation model,
the portfolio remains fully invested in equities. Japan 5.63
Germany 3.96
France 3.92
Netherlands 3.03
India 2.58
Hong Kong 2.41
Switzerland 1.66
Brazil 1.36
Total Return as at 30.04.2019** 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) 26.06.2006 26.06.2006 7.9% 10.8% 54.5% 65.4% 9.1% 85.0% 110.9% 4.9%
A-ACC Shares (EUR) 26.06.2006 26.06.2006 7.8% 10.8% 54.6% 65.4% 9.1% 85.0% 110.9% 4.9%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 8.9% 10.8% 62.4% 65.4% 10.2% 222.2% 214.0% 12.0%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30/04/2019 are: 30% MSCI

Europe (Net), 50% MSCI World ex-Europe (Net) & 20% MSCI Emerging Markets (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Fidelity Target™ 2045 (Euro) Fu

FUND SIZE AS AT 30.04.2019 : EUR 55 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Markets came under pressure in the fourth quarter of 2018, as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks. Against this backdrop, equities in
the US and Pacific ex Japan advanced, while Japanese and European stocks
fell. Emerging market equities also declined, underperforming developed
markets.

The fund underperformed the comparative index over the year, largely due to
US and Japanese equities. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. Losses were mitigated by
strategies that invest in European markets. The underlying eurozone strategy

nd 4

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SPDR S&P US Dividend Aristocrats UCITS ETF 2,178,714 3.95
Fidelity US Quality Income UCITS ETF 1,100,277 1.99
Tencent Holdings 596,807 1.08
Berkshire Hathaway 501,564 0.91
Oracle 477,167 0.86
BP 469,105 0.85
Royal Dutch Shell 462,013 0.84
Alibaba Group Holding ADR 461,359 0.84
Sanofi 456,073 0.83
AIA Group 452,520 0.82

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
contributed to relative performance due to an underweight allocation and © SSE/S
security selection within the consumer discretionary and financials sectors. USA 28.15
The fund follows a dynamic asset allocation model, which will consist of 100% UK 8.88
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 8.38
have an increasing exposure to bonds and cash, and a decreasing weight in -

o . . : . . - . China 5.91
equities over time until maturity. In line with the dynamic asset allocation model,
the portfolio remains fully invested in equities. Japan 5.61
Germany 3.96
France 3.92
Netherlands 3.03
India 2.58
Hong Kong 2.41
Switzerland 1.66
Brazil 1.36
Total Return as at 30.04.2019** 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) 03.03.2014 03.03.2014 7.7% 10.8% 54.4% 65.4% 9.1% 55.0% 69.2% 8.9%
A-ACC Shares (EUR) 03.03.2014 03.03.2014 7.8% 10.8% 54.4% 65.4% 9.1% 55.0% 69.2% 8.9%
P-ACC Shares (EUR) 03.03.2014 07.01.2015 8.9% 10.8% 62.2% 65.4% 10.2% 63.2% 69.2% 10.0%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30/04/2019 are: 30% MSCI

Europe Index (Net), 20% MSCI Emerging Markets Index (Net) & 50% MSCI World ex Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Fidelity Target™ 2050 (Euro) Fu

FUND SIZE AS AT 30.04.2019 : EUR 41 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Markets came under pressure in the fourth quarter of 2018, as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks. Against this backdrop, equities in
the US and Pacific ex Japan advanced, while Japanese and European stocks
fell. Emerging market equities also declined, underperforming developed
markets.

The fund underperformed the comparative index over the year, largely due to
US and Japanese equities. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. Losses were mitigated by
strategies that invest in European markets. The underlying eurozone strategy

nd 4

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SPDR S&P US Dividend Aristocrats UCITS ETF 1,605,310 3.95
Fidelity US Quality Income UCITS ETF 810,680 1.99
Tencent Holdings 439,871 1.08
Berkshire Hathaway 369,563 0.91
Oracle 351,586 0.86
BP 345,494 0.85
Royal Dutch Shell 340,152 0.84
Alibaba Group Holding ADR 340,092 0.84
Sanofi 335,888 0.83
AIA Group 333,288 0.82

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
contributed to relative performance due to an underweight allocation and © SSE/S
security selection within the consumer discretionary and financials sectors. USA 28.15
The fund follows a dynamic asset allocation model, which will consist of 100% UK 8.88
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 8.38
have an increasing exposure to bonds and cash, and a decreasing weight in -

o . . : . . - . China 5.92
equities over time until maturity. In line with the dynamic asset allocation model,
the portfolio remains fully invested in equities. Japan 5.62
Germany 3.96
France 3.92
Netherlands 3.03
India 2.58
Hong Kong 2.41
Switzerland 1.66
Brazil 1.36
Total Return as at 30.04.2019** 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) 03.03.2014 03.03.2014 7.8% 10.8% 54.4% 65.4% 9.1% 55.0% 69.2% 8.9%
A-ACC Shares (EUR) 03.03.2014 03.03.2014 7.7% 10.8% 54.3% 65.4% 9.1% 54.9% 69.2% 8.8%
P-ACC Shares (EUR) 03.03.2014 07.01.2015 8.8% 10.8% 62.1% 65.4% 10.1% 63.1% 69.2% 9.9%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30/04/2019 are: 30% MSCI

Europe Index (Net), 20% MSCI Emerging Markets Index (Net) & 50% MSCI World ex Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 56 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2019
Global equities gained over the review period. Healthy corporate earnings

provided support, while rising US interest rates, trade tensions and political Market Value Net Assets
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth (EUR) (%)
quarter of 2018 as concerns over global growth intensified. Nonetheless, CRED CIB CD -0.431% 03/07/2019 2,302,242 4.10
investor sentiment improved in 2019 amid expectations of a US-China trade Citibank CD -0.395% 07/05/2019 2,300,677 4.10
deal and the accommodative monetary policy stance in major economies. Barclays Bank CP -0.28% 11/03/2020 1,729,704 3.08

Fixed income markets posted positive returns over a period that was

! : ; . ) Dekabank CP -0.29% 19/08/2019 1,535,401 2.73
characterised by a changing monetary policy regime. Led by US Treasuries, - -

sovereign bond yields fell as central banks across the world adopted a EADS Finance CP -0.365% 27/05/2019 1,534,088 2.73

cautious monetary policy stance. Credit markets performed positively due to the Svenska Handelsbanken CP -0.33% 13/09/2019 1,151,800 2.05

rally in government bonds, thus offsetting the widening in credit spreads. Dexia Credit Local CP -0.425% 20/08/2019 1,151,767 2.05

o HSBC UK Bank CD -0.363% 06/09/2019 1,151,729 2.05

The fund underperformed the comparative index over the year, largely due to Swedbank CP -0.36% 09/09/2019 1151.729 2.05

the liquid assets segment. Within the equity segment, the allocation to a US
value strategy detracted from performance as the style remained out of favour. Nordea Bank CP -0.39% 19/08/2019
The underlying eurozone strategy contributed to relative performance due to an
underweight allocation and security selection within the consumer discretionary
and financials sectors. A preference towards European fixed income also

supported performance. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

1,151,498 2.05

The fund follows a dynamic asset allocation model. The monthly migration path Net Assets
towards the final portfolio is set to have an increasing exposure to bonds and (%)
cash, and a decreasing weight in equities over time until maturity. In line with UK 22.99
this, the majority of the fund's assets are invested in cash and highly liquid short- -
term bonds. The fund retains a marginal allocation to bonds and equities. Germany 16.74
France 14.96
Netherlands 9.08
USA 7.87
Belgium 4.64
Japan 4.21
Sweden 4.19
Finland 4.10
Canada 2.14
Austria 2.05
Australia 1.38
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 0.2% 0.1% - - 2.0% 2.0% 0.5%

*The comparative index: weights and components as at 30/04/2019 are: 91% EURIBOR 3M; 3% The BofA Merrill Lynch Euro Large Cap Index; 1% MSCI Europe (Net); MSCI Emerging Markets (Net);
1% MSCI World ex Europe (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 315 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. The underlying strategy
selection within Europe and emerging markets detracted from relative
performance. Within the fixed income segment, the US dollar bond strategy

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

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
PIMCO GIS Global Bond Fund 51,754,252 16.41
BlackRock Global Funds - Euro Bond Fund 38,355,908 12.16
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 15,867,719 5.03
US Treasury 2.625% 15/02/2029 8,663,740 2.75
Russell Investment - Acadian EM Equity UCITS |1 8,356,830 2.65
Germany -0.573% 12/06/2020 6,847,944 2.17
Alma Capital Investment Funds - AH&W US Large Cap 5,166,020 1.64
US Treasury 2.875% 31/10/2023 3,552,105 1.13
US Treasury 3.375% 15/11/2048 3,090,320 0.98
Spain 1.40% 30/07/2028 3,087,749 0.98

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
contributed to returns, largely due to credit selection and interest rate strategy. %)
At a sector level, favourable credit selection in the consumer sectors was one of

. Luxembourg 21.86
the top contributors to performance.
Ireland 21.74
The fund follows a dynamic asset allocation model. The monthly migration path USA 17.36
towards the final portfolio is set to have an increasing exposure to bonds and
} . . L . . . ) . Germany 6.15
cash and a decreasing weight in equities over time until maturity. In line with
this, the allocation to equities was reduced, while the exposure to bonds was UK 5.28
increased. France 5.01
Italy 2.78
Netherlands 2.33
Japan 2.18
Spain 1.70
Belgium 1.70
Cayman Islands 1.35
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 3.0% 3.8% - - 16.3% 16.3% 3.6%

*The Comparative Index: Weights and components as at the 30/04/2019 are: 36% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 36% ICE BofAML Euro Large Cap Index; 11%
EURIBOR 3M; 8% MSCI World ex Europe Index (Net); 5% MSCI Europe Index (Net)l; 4% MSCI Emerging Markets Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 292 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. The underlying strategy
selection within Europe and emerging markets detracted from relative
performance. Within the fixed income segment, the US dollar bond strategy

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

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
PIMCO GIS Global Bond Fund 37,047,635 12.68
BlackRock Global Funds - Euro Bond Fund 27,405,295 9.38
Russell Investment - Acadian EM Equity UCITS |1 16,101,009 5.51
Alma Capital Investment Funds - AH&W US Large Cap 12,952,810 4.43
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 11,278,756 3.86
State Street Europe Value Spotlight Fund 7,102,175 2.43
US Treasury 2.625% 15/02/2029 6,216,665 2.13
BlackRock Global Index Funds - iShares EM 5,511,104 1.89
Fidelity US Quality Income UCITS ETF 5,128,879 1.76
Germany -0.573% 12/06/2020 4,911,976 1.68

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
contributed to returns, largely due to credit selection and interest rate strategy. %)
At a sector level, favourable credit selection in the consumer sectors was one of

. Luxembourg 23.09
the top contributors to performance.
Ireland 22.62
The fund follows a dynamic asset allocation model. The monthly migration path USA 19.61
towards the final portfolio is set to have an increasing exposure to bonds and
} . . L . . . ) . Germany 4.46
cash and a decreasing weight in equities over time until maturity. In line with
this, the allocation to equities was reduced, while the exposure to bonds was UK 4.24
increased. France 3.62
Japan 3.04
Italy 2.34
Netherlands 1.73
Spain 1.64
Cayman Islands 1.05
Belgium 0.93
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 4.5% 6.3% - - 23.4% 26.0% 5.0%

*The comparative index: Weights and components as at the 30/04/2019 are: 28% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 28% ICE BofAML Euro Large Cap Index; 22% MSCI

World ex Europe (Net); 13% MSCI Europe (Net); 9% MSCI Emerging Markets (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 240 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. The underlying strategy
selection within Europe and emerging markets detracted from relative
performance. Within the fixed income segment, the US dollar bond strategy

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

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
PIMCO GIS Global Bond Fund 20,660,314 8.60
Russell Investment - Acadian EM Equity UCITS |1 17,419,990 7.25
BlackRock Global Funds - Euro Bond Fund 15,279,959 6.36
Alma Capital Investment Funds - AH&W US Large Cap 14,989,521 6.24
State Street Europe Value Spotlight Fund 8,768,813 3.65
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 6,284,303 2.62
BlackRock Global Index Funds - iShares EM 5,959,389 2.48
Fidelity US Quality Income UCITS ETF 5,939,597 2.47
US Treasury 2.625% 15/02/2029 3,457,186 1.44
SPDR S&P US Dividend Aristocrats UCITS ETF 2,933,228 1.22

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
contributed to returns, largely due to credit selection and interest rate strategy. %)
At a sector level, favourable credit selection in the consumer sectors was one of

. Luxembourg 22.20
the top contributors to performance.
Ireland 21.26
The fund follows a dynamic asset allocation model. The monthly migration path USA 20.19
towards the final portfolio is set to have an increasing exposure to bonds and
. X . I . : . . . UK 5.38
cash and a decreasing weight in equities over time until maturity. In line with
this, the allocation to equities was reduced, while the exposure to bonds was Germany 4.23
increased. Japan 388
France 3.61
Netherlands 2.01
Italy 1.78
Spain 1.46
China 0.98
Switzerland 0.83
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 5.2% 7.7% - - 28.3% 32.2% 6.0%

*The comparative index: Weights and components as at the 30/04/2019 are: 31% MSCI World ex Europe (Net); 19% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 19% ICE BofAML

Euro Large Cap Index; 19% MSCI Europe (Net); 12% MSCI Emerging Markets (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 122 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. The underlying strategy
selection within Europe and emerging markets detracted from relative
performance. Within the fixed income segment, the US dollar bond strategy

Fidelity Institutional Target™ 2035 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Russell Investment - Acadian EM Equity UCITS I 11,515,846 9.41
Alma Capital Investment Funds - AH&W US Large Cap 9,438,913 7.71
PIMCO GIS Global Bond Fund 5,990,144 4.89
State Street Europe Value Spotlight Fund 5,354,900 4.37
BlackRock Global Funds - Euro Bond Fund 4,434,454 3.62
BlackRock Global Index Funds - iShares EM 3,939,579 3.22
Fidelity US Quality Income UCITS ETF 3,793,645 3.10
SPDR S&P US Dividend Aristocrats UCITS ETF 1,881,171 1.54
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 1,822,783 1.49
US Treasury 2.625% 15/02/2029 1,023,523 0.84

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
contributed to returns, largely due to credit selection and interest rate strategy. %)
At a sector level, favourable credit selection in the consumer sectors was one of

. Luxembourg 21.03
the top contributors to performance.
USA 20.73
The fund follows a dynamic asset allocation model. The monthly migration path Ireland 20.55
towards the final portfolio is set to have an increasing exposure to bonds and
. X . I . : . . . UK 6.08
cash and a decreasing weight in equities over time until maturity. In line with
this, the allocation to equities was reduced, while the exposure to bonds was Japan 4.62
increased. Germany 3.86
France 3.44
Netherlands 2.15
Italy 1.27
Spain 1.26
China 1.22
Switzerland 0.99
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 6.1% 9.1% - - 32.5% 37.7% 6.8%

*The Comparative Index: Weights and Components as at the 30/04/2019 are: 39% MSCI World ex Europe (N); 23% MSCI Europe (N); 16% MSCI Emerging Markets (N); 11% ICE BAML Euro Large

Cap; 11% Bloomberg Barclays Global Aggregate Hedged EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

138



Fidelity
Funds

FUND SIZE AS AT 30.04.2019 : EUR 79 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political

Fidelity Institutional Target™ 2040 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth (EUR) (%)
quarter of 2018 as concerns over global growth intensified. Nonetheless, Russell Investment - Acadian EM Equity UCITS II 8,266,059 10.50
investor sentiment improved in 2019 amid expectations of a US-China trade Alma Capital Investment Funds - AH&W US Large Cap 6,660,889 8.46
geald qu the uccoITmodctivedmongtgry policy stance in maj4c>rdec;>nomies‘ State Street Europe Value Spotlight Fund 4,047,679 514
ixed income markets posted positive returns over a period that was BlackRock Global Index Funds - iShares EM 2,827,824 359
characterised by a changing monetary policy regime. Led by US Treasuries, — :
sovereign bond yields fell as central banks across the world adopted a Fidelity US Quality Income UCITS ETF 2,687,864 341
cautious monetary policy stance. Credit markets performed positively due to the PIMCO GIS Global Bond Fund 2,090,267 2.66
rally in government bonds, thus offsetting the widening in credit spreads. BlackRock Global Funds - Euro Bond Fund 1,548,673 1.97
o SPDR S&P US Dividend Aristocrats UCITS ETF 1,332,825 1.69
The func{ }Jnderperformed the c'ompqrqtlve index over the year, largely due to Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 638,294 081
the equities segment. In particular, the allocation to a US value strategy Bp 516257 0.66

detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. The underlying strategy
selection within Europe and emerging markets detracted from relative
performance. Within the fixed income segment, the US dollar bond strategy

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
contributed to returns, largely due to credit selection and interest rate strategy. %)
At a sector level, favourable credit selection in the consumer sectors was one of

X USA 20.63
the top contributors to performance.
Luxembourg 20.46
The fund follows a dynamic asset allocation model. The monthly migration path Ireland 19.82
towards the final portfolio is set to have an increasing exposure to bonds and
. X . I . : . . . UK 6.84
cash and a decreasing weight in equities over time until maturity. In line with
this, the allocation to equities was reduced, while the exposure to bonds was Japan 4.96
increased. Germany 3.82
France 3.51
Netherlands 2.36
China 1.34
Spain 1.19
Switzerland 1.14
Italy 0.98
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 6.5% 9.9% - - 35.0% 41.0% 7.2%

*The comparative index: Weights and components as at the 30/04/2019 are: 43% MSCI World ex Europe (Net); 27% MSCI EUROPE (N); 18% MSCI EMERGING MARKETS (Net); 6% Bloomberg
Barclays Global Aggregate Index Hedged to EUR; 6% ICE BofAML Euro Large Cap Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 76 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions and political
uncertainty in Europe elevated market volatility. Equities fell sharply in the fourth
quarter of 2018 as concerns over global growth intensified. Nonetheless,
investor sentiment improved in 2019 amid expectations of a US-China trade
deal and the accommodative monetary policy stance in major economies.
Fixed income markets posted positive returns over a period that was
characterised by a changing monetary policy regime. Led by US Treasuries,
sovereign bond yields fell as central banks across the world adopted a
cautious monetary policy stance. Credit markets performed positively due to the
rally in government bonds, thus offsetting the widening in credit spreads.

The fund underperformed the comparative index over the year, largely due to
the equities segment. In particular, the allocation to a US value strategy
detracted from performance as the style remained out of favour. A US core
strategy that leverages the stock picking expertise of Fidelity also weighed on
performance. Here, security selection in the consumer discretionary and energy
sectors held back gains. In Japan, an all-cap strategy hurt returns due to stock
selection within the consumer discretionary sector. The underlying strategy
selection within Europe and emerging markets detracted from relative
performance. Within the fixed income segment, the international bond strategy

Fidelity Institutional Target™ 2045 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Russell Investment - Acadian EM Equity UCITS I 8,534,024 11.20
Alma Capital Investment Funds - AH&W US Large Cap 7,274,964 9.54
State Street Europe Value Spotlight Fund 4,283,298 5.62
BlackRock Global Index Funds - iShares EM 2,919,495 3.83
Fidelity US Quality Income UCITS ETF 2,903,490 3.81
SPDR S&P US Dividend Aristocrats UCITS ETF 1,439,687 1.89
BP 537,730 0.71
Sanofi 525,319 0.69
Alphabet (A) 457,492 0.60
Royal Dutch Shell 453,778 0.60

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

8 Net Assets
contributed to returns. 9
(%)
. . ] . USA 21.87
The fund follows a dynamic asset allocation model. The monthly migration path
towards the final portfolio is set to have an increasing exposure to bonds and Luxembourg 19.47
cash and a decreasing weight in equities over time until maturity. In line with Ireland 18.45
this, the allocation to equities was reduced, while the exposure to bonds was UK 7.38
increased. ’
Japan 553
Germany 3.95
France 3.61
Netherlands 2.49
China 1.44
Spain 1.22
Switzerland 1.21
Italy 0.96
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 6.9% 10.4% - - 37.0% 43.1% 7.6%

*The comparative index: Weights and components as at the 30/04/2019 are: 48% MSCI World ex Europe (Net); 29% MSCI EUROPE (Net); 19% MSCI EMERGING MARKETS (Net); 2% Bloomberg

Barclays Global Aggregate Index Hedged to EUR; 2% ICE BofAML Euro Large Cap Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 97 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Markets came under pressure in the fourth quarter of 2018, as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. Notably, the US
Federal Reserve signalled a possible end to interest rate hikes at its January
meeting amid rising global economic risks. Against this backdrop, equities in
the US and Pacific ex Japan advanced, while Japanese and European stocks
fell. Emerging market equities also declined, underperforming developed
markets.

The fund underperformed the comparative index over the year, largely due to
US equities. In particular, the allocation to a US value strategy detracted from
performance as the style remained out of favour. A US core strategy that
leverages the stock picking expertise of Fidelity also weighed on performance.
Here, security selection in the consumer discretionary and energy sectors held
back gains. In Japan, an all-cap strategy weighed on returns due to stock
selection within the consumer discretionary sector. The underlying strategy
selection within Europe and emerging markets detracted from relative

Fidelity Institutional Target™ 2050 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Russell Investment - Acadian EM Equity UCITS I 11,378,523 11.71
Alma Capital Investment Funds - AH&W US Large Cap 9,611,982 9.89
State Street Europe Value Spotlight Fund 5,616,992 578
BlackRock Global Index Funds - iShares EM 3,892,600 4.01
Fidelity US Quality Income UCITS ETF 3,854,018 3.97
SPDR S&P US Dividend Aristocrats UCITS ETF 1,911,030 1.97
BP 709,590 0.73
Sanofi 693,222 0.71
Alphabet (A) 607,036 0.62
Royal Dutch Shell 598,830 0.62

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
performance. %)
. . . . USA 21.45
The fund follows a dynamic asset allocation model. The monthly migration path

towards the final portfolio is set to have an increasing exposure to bonds and Luxembourg 20.00
cash and a decreasing weight in equities over time until maturity. In line with Ireland 19.15
the dynamic asset allocation model, the portfolio remains fully invested in UK 7.38

equities. :
Japan 5.62
Germany 354
France 3.38
Netherlands 2.47
China 1.50
Switzerland 1.26
Spain 1.04
Hong Kong 0.92

Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 7.0% 10.8% - - 37.4% 43.8% 7.7%

*The comparative index: weights and components as at 30.04.2019 are: 30% MSCI Europe (Net), 20% MSCI Emerging Markets (Net) & 50% MSCI World ex Europe (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 43 MILLION
Manager's Overview

Global equities gained strongly over the period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political
uncertainty in Europe, and concerns about emerging markets elevated market
volatility. Equities came under pressure in the fourth quarter of 2018 as concerns
over global growth intensified. Investor sentiment improved in 2019 amid
expectations of a US-China trade deal and the accommodative monetary policy
stance in major economies. Notably, the US Federal Reserve signalled a
possible end to interest rate hikes at its January meeting amid rising global
economic risks.

The fund generated positive absolute returns. Within market exposure, fixed
income was the largest contributor to performance, followed by equities. Within
fixed income, positive returns were driven by Asian high yield and Australian
bonds. The general risk appetite and investors' ongoing search for yield
boosted Asian high yield bonds. Australian government bonds performed
strongly in 2019 as the Reserve Bank of Australia lowered its growth and
inflation forecasts and moved to a more neutral policy outlook. Within equities,
the underlying holdings in Japan and Pacific ex-Japan supported performance.
Non-directional strategies had a positive impact on returns. The investments in
listed alternatives added value, while third party alternatives lagged given their
value tilt. Thematic positions generated negative returns. The long position in

Multi Asset Target Income 2024 Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Assenagon Alpha Volatility 882,420 2.04
iShares Physical Gold 861,019 1.99
Serviced Platform SICAV - ADG Systematic Fund 791,634 1.83
Majedie Asset Mgmnt Invst Fund - Tortoise Fund (H) 605,270 1.40
International Public Partnerships 581,278 1.34
F&C True Styles Portfolios ICVC 579,109 1.34
Sequoia Economic Infrastructure Income Fund 579,667 1.34
Hicl Infrastructure 521,861 1.21
Real Estate Credit Investments 497,017 1.15
Greencoat UK Wind Funds 481,436 1.1

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
financials underperformed. Meanwhile, the short retail holding performed well. © SSE/S
. . . . UK 23.87
Over the period, the managers increased the Asian equity exposure. More
specifically, the allocation to Asian small-cap and Chinese stocks was raised. USA 8.16
The Chinese market continues to be supported by targeted fiscal and monetary Japan 7.13
policy, and earnings growth also appears encouraging. The US equity exposure
. X . . Ireland 6.62
was sold, as the managers believed its valuations are high compared to the
rest of the world. Within fixed income, the position in UK government bonds Luxembourg 4.62
(Gilts), which benefited from the uncertainty around Brexit, was reduced. China 4.20
Germany 2.65
Netherlands 2.43
France 2.16
Cayman Islands 1.77
Indonesia 1.59
Hong Kong 1.50
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance From Share Class Share Class Share Class Share Class Share Class
Date Cumulative C lative A lised Cumulative Annualised
A-ACC Shares (EUR) 23.05.2018 23.05.2018 - - - 0.6% -
A-CDIST (G) Shares (EUR) 23.05.2018 23.05.2018 - - - 0.7% -
Y-CDIST (G) Shares (EUR) 23.05.2018 23.05.2018 - - - 1.1% -

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 44 MILLION
Manager's Overview

Asia ex Japan equities retreated over the 12-month review period. Concerns
about a global economic slowdown and uncertainty around the US-China trade
frictions, weighed on investor sentiment. Chinese stocks slid amid concerns
about a slowdown in economic growth in light of the domestic deleveraging
campaign and trade issues with the US. Weak macroeconomic data and the
depreciation of the Korean won against the US dollar held back equities in
South Korea. Losses in communication services companies weighed on
Singaporean and Malaysian equities. On a positive note, equities in India and
Taiwan outperformed the broader market.

The fund generated negative returns over the year. Selected positions in the
information technology (IT) and industrials sectors detracted from returns.
Concerns around shortterm weakness in smartphone demand subdued
sentiment towards phone casing manufacturer Catcher Technology. The position
is retained for its competitive advantages, which should help it to gain market
share as the industry consolidates in favour of stronger players. Malaysia's
financial services provider CIMB Group Holdings reported weak results amid a
tepid economic backdrop. The position is retained for its strong franchise and
optimistic outlook from current levels. On a positive note, shares in Taiwan-
based financial company E.Sun Financial Holding advanced on the back of
strong fee income growth, robust cost controls and strong loan growth.

FAWF Asian Special Situations Fund '**°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Tencent Holdings 3,284,979 7.39
Taiwan Semiconductor Manufacturing 2,774,508 6.24
Samsung Electronics 2,611,025 5.87
Alibaba Group Holding ADR 2,408,471 5.42
AIA Group 2,033,673 4.58
United Overseas Bank 1,147,313 2.58
China Petroleum & Chemical (H) 967,969 2.18
E.Sun Financial Holding 960,688 2.16
HDFC Bank 895,607 2.02
Reliance Industries 869,955 1.96

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
. . . . . %)
The fund is focused on companies in three categories — restructuring candidates .
) - ; China 33.38
where the manager finds catalysts for an improvement in returns; those that
have global technology, scale or cost leadership; and strong franchises that Korea 14.27
benefit from long-term structural drivers. For instance, HDFC Bank and Bank Hong Kong 13.93
Central Asia have robust franchise, excellent management team and solid asset India 1129
quality. Taiwan Semiconductor Manufacturing is held for its growth potential :
from emerging technologies such as artificial intelligence, the internet of things, Taiwan 10.21
automation and gcming.' The company is a longterm winner with strong Singapore 4.64
technology, scale and pricing power. Indonesia a1
Thailand 2.48
Malaysia 2.09
Philippines 1.53
Ireland 1.07
UK 0.51
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 18.05.1998 15.05.1998 -0.4% -4.5% 66.0% 39.7% 10.7% 1,204.8% 456.5% 13.0%

*Comparative index: MSCI All Countries Far East ex Japan Index (Gross).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 79 MILLION
Manager's Overview

US equities rose during the review period, as expectations of a truce in US-
China trade frictions and strong corporate earnings supported stocks. However,
market returns were weighed down by a sharp decline in the fourth quarter of
2018, amid the longest US government shutdown in history. Despite this, overall
market conditions remain favourable, supported by upbeat corporate earnings
and robust economic data. The US Federal Reserve (Fed) increased its
benchmark interest rate three times by a total of 0.75%, to range between 2.25%
and 2.50%. The US Fed also signalled a possible end to interest rate hikes. At a
sector level, information technology (IT) consumer staples and utilities stocks
were among the leading gainers.

The fund delivered positive returns over the period. Primarily, holdings in the IT
sector contributed to returns. Positions such as Microsoft and Salesforce.com,
both of which are software companies with growing cloud-related busin 3

FAWF Diversified Stock Fund '*#5

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

were among the notable contributors to performance. However, the position in
2U, a software company that partners with leading academic institutions to
develop online degree programs, detracted from returns amid concerns around
new entrants into the online education space.

The manager's approach tends to be more value-oriented than growth-oriented.
The emphasis is on high-return businesses with sustainable, longterm

(USD) %)
Microsoft 4,586,176 5.79
Alphabet (B) 3,247,585 4.10
Amazon.com 2,894,307 3.65
Bank of America 2,281,744 2.88
Salesforce.com 1,782,756 2.25
Visa 1,722,501 2.17
Facebook 1,556,320 1.97
American Tower REIT 1,401,264 1.77
UnitedHealth Group 1,391,040 1.76
Norfolk Southern 1,311,765 1.66

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
advantages. The manager avoids expensive, aggressive-growth companies with (%)
weaker characteristics. A key theme in the manager's approach is mean Information Technolo 3188
reversion. With enough research, the manager believes that it is possible to find 14 -
compelling opportunities to buy - or avoid - individual stocks whose prices may Healthcare 15.22
be well out of line with their historical trends. Consumer Discretionary 14.40
Financials 11.56
Industrials 9.62
Consumer Staples 5.82
Real Estate 3.01
Energy 2.68
Materials 2.04
Utilities 1.81
Communication Services 1.53

Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 18.05.1998 15.05.1998 8.1% 13.5% 60.5% 73.3% 9.9% 371.1% 262.2% 7.7%

*Comparative index: S&P 500 Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 5 MILLION
Manager's Overview

Emerging market equities fell over the period. A strengthening US dollar and
interest rate increases by the US Federal Reserve (Fed) hurt sentiment.
However, as 2018 ended, the US Fed adopted a more cautious stance, which
provided some support to the market. Meanwhile, concerns over the US-China
trade war and slowing economic growth in China, the world's largest
developing country, unnerved investors. The escalation of the trade war
between the US and China saw both sides impose tariffs on exports. This
resulted in a sell-off across riskier assets. Subsequently, progress in trade talks
and encouraging manufacturing data in China lifted sentiment. In Latin America,
Brazilian stocks declined as the government re-introduced price controls and
subsidies. Encouragingly, political uncertainty ended with the appointment of
Jair Bolsonaro as President. Elsewhere, Russian equities rose after the Robert
Muller report concluded that there was no Russian interference in the 2016 US
Presidential elections.

The fund generated positive returns over the period on account of stock
selection in the financials and consumer discretionary sectors. Key contributors
included Latin American e-commerce major Mercadolibre, which is set to
receive new investments, with the bulk coming from online payment provider
PayPal. Through the investments, Mercadolibre is seeking to improve and
expand its e-commerce platform. However, the holding in Brazil's Vale ADR, a

FAWF Emerging Markets Fund '**°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Xtrackers MSCI India Swap UCITS ETF 429,014 8.78
Tencent Holdings 324,943 6.65
Alibaba Group Holding ADR 283,345 5.80
Taiwan Semiconductor Manufacturing 242,789 4.97
Naspers 166,586 3.41
Samsung Electronics 124,141 2.54
Ping An Insurance Group (H) 114,847 2.35
Vale ADR 84,631 1.73
Itau Unibanco Holding (Pref'd) 81,071 1.66
Sberbank of Russia 80,698 1.65

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
leading iron-ore miner, fell after its CEO and three other executives resigned © SSE/S
following a dam collapse in January. China 18.08
The manager has an overweight stance in the information technology (IT) and Brazil 11.75
consumer discretionary sectors. Within the IT sector, key holdings include Luxembourg 8.78
Japanese optical sensor manufacturer Keyence, while Alibaba Group Holding -

o . . . s Taiwan 713
ADR, China's largest e-commerce company, is the leading position within the
consumer discretionary sector. At a country level, the fund has key holdings in USA 6.99
India and Brazil, which are benefiting from economic reforms and rising Russia 6.83
fneomes. South Africa 598
France 4.85
Korea 3.90
India 2.63
Indonesia 2.55
United Arab Emirates 217
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Liass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 26.06.2014  26.06.2014 0.2% -4.7% - - 32.2% 17.2% 5.9%

*Comparative index: MSCI Emerging Markets Index (Gross).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 46 MILLION
Manager's Overview

US equities rose during the review period, as expectations of a truce in US-
China trade frictions and strong corporate earnings supported stocks. However,
market returns were weighed down by a sharp decline in the fourth quarter of
2018, amid the longest US government shutdown in history. Despite this, overall
market conditions remain favourable, supported by upbeat corporate earnings
and robust economic data. The US Federal Reserve (Fed) increased its
benchmark interest rate three times by a total of 0.75%, to now range between
2.25% and 2.50%. The US Fed also signalled a possible end to interest rate
hikes. At a sector level, information technology (IT) consumer staples and
utilities stocks were among the leading gainers.

The fund generated positive absolute returns over the period. Strong stock
selection in the IT sector was the primary driver of returns. The holding in e-
commerce platform Shopify rose as merchant and subscription solutions
revenue on its platform grew strongly. Other notable contributors included
communications chipmaker Qualcomm. Its shares gained as management
shelved plans to buy NXP Semiconductors amid opposition from Chinese
regulators, and instead authorised up to $30 billion in stock repurchases.
However, the position in Charles Schwab, a leading bank and brokerage firm
underperformed during the period.

FAWF Equity Growth Fund "34°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 3,526,938 7.69
Amazon.com 2,817,586 6.14
Alphabet (A) 2,681,907 5.85
Visa 1,692,823 3.69
Adobe 1,276,720 2.78
PayPal Holdings 1,045,015 2.28
Apple 1,032,415 2.25
American Tower REIT 1,029,929 2.25
Salesforce.com 875,201 1.91
Charles Schwab 679,887 1.48

SECTOR BREAKDOWN AS AT 30.04.2019

} ’ L Lo Net Assets
Looking ahead, various economic indicators suggest caution is warranted and (%)
the globql economy appears to be in a Ioteqcle phosg, even as thg us Information Technology 43.45
continues to outperform. With late-cycle headwinds of rising energy prices, - -
higher interest rates and overall labour inflation coming off recent highs, the Consumer Discretionary 15.08
manager thinks that the positive effects from these market moves would help Healthcare 14.78
cushion any economic slowdown. The manager continues to look for Industrials 9.09
investments that have the potential to outgrow the market and beat :
expectations. The fund is especially focused on the IT sector. Within this sector, Financials 5.56
one theme the manager likes is the transformation of software companies from Real Estate 3.46
a license-plus maintenance model of revenue collection to a subscription-based c Stap! 336
model. Other large sector exposures include health care, financials and energy. onsumer staples :

Materials 2.41
Energy 1.45
Communication Services 0.20
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 18.05.1998 15.05.1998 15.9% 16.6% 101.0% 94.5% 15.0% 713.4% 306.6% 10.5%

*Comparative index: Russell 3000 Growth Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 3 MILLION
Manager's Overview

US equities rose during the review period, as expectations of a truce in US-
China trade frictions and strong corporate earnings supported stocks. However,
market returns were weighed down by a sharp decline in the fourth quarter of
2018, amid the longest US government shutdown in history. Despite this, overall
market conditions remain favourable, supported by upbeat corporate earnings
and robust economic data. The US Federal Reserve (Fed) increased its
benchmark interest rate three times by a total of 0.75%, to now range between
2.25% and 2.50%. The US Fed also signalled a possible end to interest rate
hikes. At a sector level, information technology (IT) consumer staples and
utilities stocks were among the leading gainers.

The fund delivered positive returns over the year. Key contributors included
Verizon Communications, which is one of our largest holdings. Its shares gained
as the broadband and telecommunications major topped analysts' estimates
for both revenue and earnings. The position in Chicago-based utilities group
Exelon also added value. The company specialises in nuclear power, as well as
solar, wind, gas and hydroelectric generating power plants. lts shares gained
as regulatory support for nuclear generation continued to improve.

With credit

factors indicators,

spreads, robust employment, high profit margins and trough credit costs

like peaking leading economic rising

FAWF Equity Income Fund '3**

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
JPMorgan Chase 100,670 3.64
Cisco Systems 92,473 3.35
Johnson & Johnson 84,868 3.07
Bank of America 79,731 2.89
Verizon Communications 73,497 2.66
Wells Fargo 70,882 257
Microsoft 66,389 2.40
Chevron 63,698 2.31
United Technologies 63,395 2.30
Exelon 61,331 2.22

SECTOR BREAKDOWN AS AT 30.04.2019

o h . - oo . Net Assets
pointing to potentially peak economic conditions, it is important to think about (%)
adding more conservatism into fund positioning, especially as broad market : )

: A L Financials 20.68
valuations have not bottomed out. The manager is optimistic about the longer
term, however, as value investing tends to outperforms over time — even though Healthcare 14.86
value has struggled for much of the past decade due to anemic global Information Technology 10.39
economic growth. The manager continued to look for attractively valued - -
. . . o . Consumer Discretionary 9.48
companies with strong competitive positions and good earnings growth
prospects. Consumer Staples 9.07
Industrials 8.77
Energy 7.75
Utilities 4.62
Communication Services 3.50
Real Estate 2.58
Materials 2.33
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 26.06.2014  26.06.2014 8.1% 8.6% - - 38.3% 42.4% 6.9%

*Comparative index: Russell 3000 Value Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FAWF Europe Fund '3%°

FUND SIZE AS AT 30.04.2019 : USD 18 MILLION
Manager's Overview

European equities ended a volatile 12-month period in negative territory in US
dollar terms. Tighter financial conditions, ongoing trade tensions, an uncertain
political landscape in Spain and a China-led global slowdown negatively
impacted investor sentiment. Equities were particularly weak in the fourth
quarter of 2018. However, markets rebounded in the first four months of 2019,
supported by the emergence of a more accommodative monetary policy stance
from major central banks, stronger data releases from China and expectations
of a resolution on US-China trade negotiations.

The fund generated positive returns over the year under review, primarily due to
the robust performance from information technology, industrials, health care
and consumer discretionary holdings. Enterprise software company SAP was the
largest contributor to returns. lts shares rose strongly after the company
reported strong first quarter results, raised its 2019 profit outlook and
announced its target of a 500 basis point expansion in operating margins over
2019-2023. Elsewhere, the exposure to Swiss pharmaceutical company Roche
Holding, publishing company Wolters Kluwer and luxury goods conglomerate
Kering added notable value. The strong performance was partially offset by
positions in materials and communication services.

In constructing the portfolio, the manager looks for a balance between the

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
SAP 998,466 5.49
Royal Dutch Shell 911,413 5.01
Roche Holding 845,011 4.64
Sanofi 734,769 4.04
Fresenius Medical Care 723,024 3.97
AXA 663,741 3.65
Kering 619,922 3.41
BP 594,946 3.27
Wolters Kluwer 546,734 3.00
Prudential 518,287 2.85

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

N it . . Net Assets
quality of a company's business model and its market valuation. The preference %)
is for companies where the market is under-estimating longterm growth UK 29.19
prospects. The strategy has a considerable bias towards higher quality, higher .
return companies and this has not changed significantly over the last five years. France 18.95
However, the number of companies held in the portfolio that are cheap Germany 18.57
compared to history has increased. At a sector level, the biggest weights are in

X . . 7 s Netherlands 12.62
health care and industrials stocks, while real estate, materials and utilities are
among the least owned sectors. The manager prefers relatively defensive Switzerland 8.08
business models in cyclical sectors, such as information technology stock SAP Sweden 311
and professional services company Wolters Kluwer.
Norway 2.57
Ireland 2.31
Spain 2.24
Luxembourg 1.66
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 13.10.2000 13.10.2000 1.1% -3.0% 22.8% 6.4% 4.2% 248.8% 117.3% 7.0%

*Comparative index: MSCI Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FAWF International Fund '*4°

FUND SIZE AS AT 30.04.2019 : USD 14 MILLION
Manager's Overview

Global equities gained over the review period. Healthy corporate earnings
provided support, while rising US interest rates, trade tensions, political

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

uncertainty in Europe, and concerns about emerging markets elevated market (UsD) (%)
volatility. Markets came under pressure in the fourth quarter of 2018, as State Street Europe Value Spotlight Fund 393,664 2.77
concerns over global growth intensified. Nonetheless, investor sentiment MAN Funds- Japan CoreAlpha Equity 309,174 2.17
improved in 2019 amid expectations of a US-China trade deal and the Oracle 198 585 140
accommodative m.onetcry policy s_tcnce in major economies. Notck_)ly, the US Berkshire Hathaway 186,908 131
Federal Reserve signalled a possible end to interest rate hikes at its January - —
meeting amid rising global economic risks. Against this backdrop, equities in Maple-Brown Abbott Asia Pacific ExJapan Fund 166,021 1.17
the US and Pacific ex Japan advanced, while Japanese and European stocks Cisco Systems 162,589 1.14
fell. Emerging market equities also declined, underperforming developed Alphabet (A) 151,360 1.06
markets. Microsoft 151,251 106
The fund generated positive returns over the year, driven by US and Chinese T-Mobile US 146,543 108
Abbott Laboratories 131,709 0.93

equity strategies. A US core strategy that leverages the stock picking expertise
of Fidelity contributed to returns due to strong positioning in the health care
sector. The allocation to US value and growth oriented strategies had a positive
impact on performance. In Japan, an all-cap strategy weighed on returns due
to stock selection within the consumer discretionary sector. The underlying pan
European strategy detracted from performance, largely due to an underweight
allocation to the materials and consumer discretionary sectors. Within global

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
strategies, the underlying developed world equity strategy and a strategy that © SSE/S
invests in the highest conviction ideas of Fidelity's research analysts supported USA 42.80
performance. -
UK 7.00

Over the period, a new position in an emerging markets strategy that focuses Ireland 5.96

on Chinese consumer stocks was added to the portfolio. An all-cap strategy that

. X X X . Japan 5.08

focuses on selecting quality companies with a growth bias was also purchased.

Meanwhile, holdings in two Japanese strategies were sold. Luxembourg 2.99
Germany 2.97
France 2.91
Netherlands 2.72
China 1.56
Switzerland 1.32
Canada 1.25
Spain 1.09

Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 18.05.1998 15.05.1998 4.4% 6.5% 45.7% 42.3% 7.8% 265.5% 196.6% 6.4%

*Comparative index: MSCI World Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 3 MILLION
Manager's Overview

US equities rose during the review period, as expectations of a truce in US-
China trade frictions and strong corporate earnings supported stocks. However,
market returns were weighed down by a sharp decline in the fourth quarter of
2018, amid the longest US government shutdown in history. Despite this, overall
market conditions remain favourable, supported by upbeat corporate earnings
and robust economic data. The US Federal Reserve (Fed) increased its
benchmark interest rate three times by a total of 0.75%, to now range between
2.25% and 2.50%. The US Fed also signalled a possible end to interest rate
hikes. At a sector level, information technology (IT) consumer staples and
utilities stocks were among the leading gainers.

The fund generated positive absolute returns over the year. Media and
communication services company Comcast, one of the fund's largest holdings,
was the top contributor to returns. Comcast remained attractive for its resilient
business model, strong recurring cash flow, disciplined management team and
attractive valuation. Meanwhile, the holding in Qualcomm contributed to
performance. Its shares gained as management at the communications
chipmaker shelved plans to buy NXP Semiconductors amid opposition from
Chinese regulators, and instead authorised up to $30 billion in stock
repurchases. Financial services company State Street was a notable detractor
from returns. lts shares fell owing to negative investor sentiment around the

FAWF Mega Cap Stock Fund "**4°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 190,203 6.10
Exxon Mobil 152,135 4.88
General Electric 135,569 4.35
Bank of America 129,548 4.16
Comcast 113,687 3.65
Altria Group 105,150 3.38
JPMorgan Chase 104,600 3.36
Apple 100,015 3.21
Wells Fargo 90,117 2.89
Johnson & Johnson 87,538 2.81

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
financials sector for much of the review period. The position in British American © SSE/S
;zki):scco, which faced competitive and regulatory challenges, also held back Information Technology 20.10

Financials 17.78
At the end of the period, the fund's two main sector exposures were in energy Healthcare 13.89
and financials. In the energy sector, the manager has been emphasising high- -
. " X . Industrials 11.55
quality integrated energy companies, which, compared to exploration and
production companies, are attractive for their strong balance sheets and Energy 11.01
diversified business models. In the financials sector, the manager continued Consumer Staples 9.12
to find opportunities, as many companies enjoy heightened profitability in a - N
rising interest rate environment, even as more of the benefit has been priced Consumer Discretionary .23
into the stocks. Communication Services 1.67
Real Estate 0.80
Materials 0.34
Utilities 0.28
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 26.06.2014  26.06.2014 9.4% 14.4% - - 52.2% 70.0% 9.0%

*Comparative index: Russell Top 200 Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FAWF Pacific Fund 45

FUND SIZE AS AT 30.04.2019 : USD 25 MILLION
Manager's Overview

Asia Pacific equities declined over the year. Chinese stocks fell amid concerns
about a slowdown in economic growth in light of the domestic deleveraging
campaign and trade issues with the US. Japanese equities slid as worries about
US-China trade issues and the increasing impact on global trade and
manufacturing hurt investor sentiment. Meanwhile, weak macroeconomic data
and the depreciation of the Korean won against the US dollar held back South
Korean equities. On a positive note, equities in Australic and Taiwan
outperformed the broader market.

The fund generated negative returns over a year in which shortterm
disappointments held back some holdings amid heightened risk-aversion. The
holding in Universal Entertainment posted healthy growth in its casino business
in the Philippines. However, a shortterm delay in the recovery of the Pachislot
market weighed on its shares. Korean cosmetics maker Cosmax declined due
to concerns over the impact of higher labour costs on its domestic business
margins. Regulatory scrutiny on Chinese citizens bringing back cosmetics from
Korea for re-selling also hurt its shares. Meanwhile, temporary disruptions and
lower-than-expected prices for initial output from its Balama mine hurt Syrah
Resources. On a positive note, biotechnology firm Clinuvel Pharmaceuticals
made progress towards US regulatory approval for its drug to treat rare skin
disorders. lts strengthening commercial operations reflected solid cash flow

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
SoftBank Group 750,328 3.04
Alibaba Group Holding ADR 746,173 3.02
Universal Entertainment 486,158 1.97
China Pacific Insurance Group (H) 428,578 1.74
Lovisa Holdings 307,223 1.24

FPT 297,208 1.20
Hutchison China MediTech 279,985 1.13
GMO internet 268,414 1.09
China Life Insurance (H) 257,278 1.04
Kingsoft 251,087 1.02

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
generation. The exposure to SoftBank Group also added value and it remains a © SSE/S
key position given its strong management, noteworthy execution and promising
. . A Japan 24.84
investments in technology companies globally.

China 21.35
The manager focuses on companies with good long-term growth prospects that Australia 11.19
are cash generative and have strong management teams. China Pacific Hong Kon 8.02
Insurance Group (H) is held as it is a potential beneficiary of secular growth in 9 fong :
the insurance industry in China. Australian jewellery retailer Lovisa Holdings' Korea 6.34
global expansion plans are supported by management's strong execution Taiwan 455
capabilities and focus on store profitability. Indonesia a1
India 3.12
Malaysia 2.38
Singapore 1.87
Vietnam 1.68
Thailand 1.34
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 18.05.1998 15.05.1998 -4.9% 5.3% 46.1% 31.5% 7.9% 642.8% 235.2% 10.0%

*Comparative index: FTSE World Pacific including Japan Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FAWF Limited Term Bond Fund '3**

FUND SIZE AS AT 30.04.2019 : USD 11 MILLION
Manager's Overview

Fixed income markets posted positive returns over a 12-month period that was
characterised by a changing monetary policy regime. Yields rose in the first half

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

of the period, in line with US Treasuries as the US Federal Reserve (Fed) (UsD) (%)
increased interest rates, but fell in the second half as major central banks US Treasury 1.625% 31/05/2023 1,350,105 12.03
shifted towards an accommodative monetary policy stance. Yields on 10-year US Treasury 1.75% 30/11/2021 1,066,627 9.51
;JSbTrgasTrides reqched }t]he kI)owzst IevI:aI in clmoth 1§hm9r1|t(;15. Th(e3 moves gn LCJ|S US Treasury 2.25% 31/12/2024 430,161 3.83
ebt rippled out into other bond markets as well, with yields on German bunds US Treasury 2.75% 30/06/2025 404,724 361
and UK government bonds (Gilts) edging lower over the period. Meanwhile, : -
credit markets recorded strong performance due to the rally in government Discover Bank (Greenwood) 7.00% 15/04/2020 259,479 2.31
bonds, thus offsetting the widening in credit spreads. Capital One Financial 3.20% 30/01/2023 200,649 1.79
Barclays 3.25% 12/01/2021 200,375 1.79
Lheb fund posite? possi;ive retyrns Z\éer(;he Iperiod. 'U|Sd tqé(qk:l’!e i(;westgent-grode Ford Motor Credit 4.14% 15/02/2023 200,343 1.79
ebt, particularly US Treasuries, added value as yields declined amid concerns Mizuho Financial Group 2.953% 28/02/2022 200,182 178
that the economy could slow down in 2019. However, overall market volatility = - - -
led to wider credit spreads. In this environment, the preference for corporate Mitsubishi UFJ Financial Group 2.19% 13/09/2021 196,954 1.76

bonds and the underweight stance in US Treasuries and government securities
hurt relative returns. Meanwhile, the conviction allocation to commercial
mortgage-backed securities (CMBS) and asset-backed securities (ABS) added
some value. Security selection supported returns. In particular, selected
positions in bonds issued by industrial firms enhanced gains, particularly
holdings in consumer non-<cyclical and energy companies as oil prices

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
advanced in the second half of the period. © SSE/S
The managers continue to closely monitor trade negotiations between the US UsA 8456
and China. They think the growth story in Europe appears more uncertain and Japan 3.76
continue to find value in multiple segments of the US bond market. The fund is Canada 359
positive on corporate bonds overall. The managers are looking for UK 179
opportunities among structured products, and added exposure to ABS. ’
Luxembourg 1.12
Ireland 0.88
Netherlands 0.86
Mexico 0.47
Australia 0.45
Germany 0.44
Cayman Islands 0.06

Total Return as at 30.04.2019** One Year Five Years Since Launch

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

Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 30.06.2014  30.06.2014 4.7% 4.5% - - 10.8% 9.6% 2.2%

*Comparative index: Bloomberg Barclays U.S. 1-5 Year Credit/Government Bond Index Blend.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 2 MILLION
Manager's Overview

US corporate bonds outperformed government bonds over the 12-month period.
Yields rose in the first half in line with US Treasuries as the US Federal Reserve
(Fed) increased interest rates but fell in the second half of the period as major
central banks shifted towards an accommodative monetary policy stance. The
shift in the US Fed's monetary policy stance was in response to concerns about
US growth and inflation, and external factors, such as a slowdown in China and
weak oil prices. On the economic front, GDP for the first quarter of 2019 came
in at 3.2% against consensus expectations of 2.5%, one of the best starts to a
year since 2015. This robust growth was despite the longest government
shutdown in the history of the US, which ended on 25 January 2019. However,
the Institute for Supply Management (ISM) manufacturing Purchasing Managers'
Index (PMI) fell in April to the weakest level since October 2016, reflecting
subdued increases in new orders and employment.

The fund posted positive returns over the year, largely due to credit selection
and interest rate strategy. Favourable credit selection in the consumer sectors
(Volkswagen and HCA) added significant value. An overweight stance in basic
industry also contributed to returns. From a ratings perspective, the high
conviction holdings boosted performance. The fund's exposure to US dollar
duration (sensitivity to interest rate changes) added value as US government
bonds gained, following the US Fed's accommodative stance.

FAWF US Dollar Bond Fund '35

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) )
US Treasury 2.625% 15/02/2029 365,451 21.19
US Treasury 2.875% 31/10/2023 149,834 8.69
US Treasury 3.375% 15/11/2048 130,355 7.56
US Treasury 3.00% 31/10/2025 78,004 4.52
US Treasury 2.25% 31/10/2024 67,174 3.89
US Treasury 2.875% 15/11/2021 64,226 3.72
US Treasury 2.50% 31/01/2024 45,812 2.66
US Treasury 2.375% 29/02/2024 38,256 2.22
IBRD 2.50% 19/03/2024 30,600 1.77
US Treasury 2.50% 31/01/2021 25,289 1.47

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
- . . ) ) (%)
Growth is likely to slow down amid strong headwinds and China remains the
; T o R Government 61.77
primary source of global activity in the near term. The US Fed is likely to remain - -
cautious as the US economy is gradually decelerating, while the European Financials 13.49
economy remains soft with subdued inflation. Consequently, the managers Energy 6.03
reduced the duration in the second half, while tactically managing US dollar
R . - e Healthcare 5.26
duration. The exposure to high conviction securities was reduced, and the
managers continue to monitor the asset class for better opportunities. Consumer Discretionary 5.10
Materials 2.59
Consumer Staples 2.06
Industrials 1.18
Communication Services 0.71
Open Ended Fund 0.38
Utilities 0.28
Information Technology 0.24
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 18.05.1998 15.05.1998 6.7% 5.5% 19.9% 14.0% 3.7% 210.1% 168.8% 5.5%

*Comparative index: ICE BofAML US Large Cap Corporate & Govt Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 48 MILLION
Manager's Overview

US high yield market posted positive returns over the year, as the US Federal
Reserve (Fed) shifted towards an accommodative monetary policy stance. The
shift in the US Fed's monetary policy stance was in response to concerns about
US growth and inflation, and external factors, such as a slowdown in China and
weak oil prices. On the economic front, GDP for the first quarter of 2019 came
in at 3.2% against consensus expectations of 2.5%, one of the best starts to a
year since 2015. This robust growth was despite the longest government
shutdown in the history of the US, which ended on 25 January 2019. However,
the Institute for Supply Management (ISM) manufacturing Purchasing Managers'
Index (PMI) fell in April to the weakest level since October 2016, reflecting
subdued increases in new orders and employment.

The fund posted positive returns over the year, primarily driven by security
selection. The positioning across credit performed well, with security selection in
CCCs and BB-rated bonds adding significant value. At a sector level, exposures
to healthcare, banks & thrifts and technology were the top contributors to
performance, while holdings in gaming, food & drug retail and homebuilders
held back gains. From an issuer standpoint, the bias towards Ally Financial,
Valeant Pharmaceuticals International and Talen Energy Supply boosted
performance. Conversely, holdings in Melco Resorts & Entertainment ADR and
Penn National Gaming hampered returns.

FAWF US High Income Fund '**°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Ally Financial 8.00% 01/11/2031 877,307 1.82
CCO Holdings Capital 5.125% 01/05/2027 144A 769,783 1.60
Community Health Systems 6.25% 31/03/2023 635,000 1.32
Citigroup 5.35% VRN (Perpetual) 605,893 1.26
Altice Luxembourg 7.75% 15/05/2022 144A 599,825 1.24
Bank of America 5.875% VRN (Perpetual) 580,411 1.20
InterGen 7.00% 30/06/2023 144A 522,067 1.08
NRG Energy 5.75% 15/01/2028 490,726 1.02
California Resources 8.00% 15/12/2022 144A 458,729 0.95
Ally Financial 8.00% 01/11/2031 443,943 0.92

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
(%)
US economic data releases were clouded by issues such as the government Consumer Discretionar 18.73
shutdown, delayed tax refunds and disturbed supply chains due to ongoing US- Y -
China trade tensions. Consequently, the de-risking undertaken at the end of the Energy 16.97
third and fourth quarter of 2018, remained largely intact. In terms of ratings, the Financials 12.18
manager prefers high rated securities, such as BB and B-rated credits. At a Healthcare 1110
sector level, there is a bias towards banks & thrifts, energy and utilities. The :
fund also maintains adequate liquidity to invest in attractive new opportunities. Industrials 7.46
Utilities 6.09
Materials 5.99
Communication Services 553
Consumer Staples 4.44
Open Ended Fund 4.43
Information Technology 3.90
Real Estate 1.38
Total Return as at 30.04.2019** 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 C lative C lative A lised C lative C lative A lised
A Shares (USD) 29.09.2000 29.09.2000 7.7% 6.7% 33.5% 26.7% 5.9% 306.5% 270.2% 7.8%

*Comparative index: ICE BofAML US High Yield Constrained Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 0 MILLION
Manager's Overview

Asia Pacific ex Japan equities retreated over the period. Concerns about a
global economic slowdown and uncertainty around the US-China trade frictions,
weighed on investor sentiment. Chinese stocks slid amid concerns about a
slowdown in economic growth in light of the domestic deleveraging campaign
and trade issues with the US. Weak macroeconomic data and the depreciation
of the Korean won against the US dollar held back equities in South Korea.
Losses in communication services companies weighed on Singaporean and
Malaysian stocks. On a positive note, equities in Taiwan and Australia
outperformed the broader market.

The fund underperformed the comparative index over the year. Security
selection in the materials and consumer discretionary sectors detracted from
returns. Shares in diamond technologies firm Sarine Technologies fell amid
disappointing results. Competitive pressures due to the rise of lab-grown
diamonds and the US-China trade dispute, which dampened the company's
critically important Chinese market, weighed on returns. The position was sold.
Worries about slower economic growth and weaker consumer sentiment
negatively impacted the position in global luggage retailer Samsonite
International. Encouragingly, sporting goods and athletic shoes manufacturer Li
Ning advanced on the back of strong sales momentum. The new 'China Li Ning'
franchise will enable the company to tap into a newer market.

Institutional Asia Pacific (ex-Japan) Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Tencent Holdings 304 6.36
Alibaba Group Holding ADR 287 6.01
Taiwan Semiconductor Manufacturing 243 5.09
AIA Group 207 433
Samsung Electronics 195 4.08
Westpac Banking 149 3.12
China Mengniu Dairy 141 2.95
Li Ning 124 2.60
Macquarie Group 120 2.51
China Life Insurance (H) 119 2.49

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
. . . %)
The fund is focussed on quality companies with strong cashflows, excellent ]
. o . China 29.37
management and sustainable competitive advantages. Overall, the fund is
overweight in consumer and information technology (IT) stocks. The manager Hong Kong 17.52
prefers the position in China Mengniu Dairy as its product premiumisation Australia 15.14
strategy is expected to lead to faster earnings growth. Taiwan Semiconductor
N ) . . . Korea 14.05
Manufacturing is held for its growth potential from emerging technologies such
as artificial intelligence, the internet of things, automation and gaming. The Taiwan 5.09
company is a long-term winner with strong technology, scale and pricing power. Singapore 4.29
Polly Kwan took over the portfolio's management from John Lo in April 2019. -
Malaysia 3.75
USA 1.78
Thailand 1.72
Indonesia 1.19
India 1.17
New Zealand 0.77
Total Return as at 30.04.2019** 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
I-ACC Shares (USD) 14.08.2006 14.08.2006 -4.4% 2.7% 30.5% 30.4% 5.5% 194.7% 130.4% 8.9%

*Comparative index: MSCI AC Asia Pacific ex-Japan.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 677 MILLION
Manager's Overview

Emerging market equities fell over the period. A strengthening US dollar and
interest rate increases by the US Federal Reserve (Fed) hurt sentiment.
However, as 2018 ended and the US Fed adopted a cautious stance, a more
supportive backdrop emerged. Concerns over the US-China trade war and
slowing economic growth in China, the world's largest developing country,
unnerved investors. The escalation of the trade war between the US and China
saw both sides impose tariffs on exports. This resulted in a sell-off across riskier
assets. On a positive note, progress in trade talks and encouraging
manufacturing data in China lifted sentiment. In Latin America, Brazilian stocks
declined as the government re-introduced price controls and subsidies.
Encouragingly, political uncertainty ended with the appointment of Jair
Bolsonaro as President. Elsewhere, Russian equities rose after the Robert Muller
report concluded that there was no Russian interference in the 2016 US
Presidential elections.

The fund outperformed the comparative index over the period, driven by stock
selection in financials and consumer staples stocks. However, the underweight
stance in the energy sector detracted from performance. Within financials, the
allocation to AIA Group and HDFC Bank boosted returns. Hong Kong-based AIA
Group advanced after it reported solid results, and amid expectations of
continued growth, supported by its strong market position in China. The holding

Institutional Emerging Markets Equity Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Naspers 55,176,102 8.15
AIA Group 47,437,557 7.00
HDFC Bank 35,566,506 5.25
Taiwan Semiconductor Manufacturing 30,927,998 4.57
Housing Development Finance 26,146,906 3.86
China Mengniu Dairy 23,705,906 3.50
Bank Central Asia 22,487,303 3.32
Alibaba Group Holding ADR 21,128,359 3.12
Sberbank of Russia 20,956,066 3.09
SK Hynix 16,932,801 2.50

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
in India's HDFC Bank rose as robust loan and deposit growth during the year © SSE/S
buoyed profits. China 17.72
The vast consumer base in the developing world underpins a multi-year growth India 13.16
opportunity due to rising demand for banking and a wider range of financial Hong Kong 12.44
services. As a result, the fund is overweight in the financials sector. The Russia 1034
manager holds India's largest private lender HDFC Bank, which has a strong :
track record, a credible management team and robust growth plans. Itis South Africa 9.73
expected to gain from a robust economic environment and government reforms. Taiwan 7.65
Insurer AIA Group is a play on the structural growth story in the Asian life K .04
insurance market. orea .

Brazil 4.77
Indonesia 3.32
USA 3.27
Mexico 3.24
United Arab Emirates 1.37
Total Return as at 30.04.2019** 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
I-ACC Shares (USD) 14.08.2006 14.08.2006 -4.9% 5.0% 29.2% 21.9% 5.3% 106.2% 89.1% 5.9%
I-ACC Shares (EUR) 02.05.2007 02.05.2007 2.5% 2.4% 59.9% 50.8% 9.8% 90.3% 78.1% 5.5%
I-ACC Shares (JPY) 12.07.2016 12.07.2016 -3.1% -3.3% - - - 36.5% 42.9% 11.8%

*Comparative index: MSCI Emerging Markets (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 41 MILLION
Manager's Overview

European equities ended a volatile 12-month period in positive territory. Tighter
financial conditions, ongoing trade tensions, an uncertain political landscape in
Spain and a China-led global slowdown negatively impacted investor
sentiment. Equities were particularly weak in the fourth quarter of 2019.
However, markets rebounded in the first four months of 2019, supported by the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year largely due to
strong stock selection. Industrials was the largest contributor to returns, where
both stock picking and an overweight allocation added notable value. Valmet,
a developer and supplier of technologies to the paper, pulp and energy
industries, was the largest contributor to returns driven by a series of
encouraging quarterly results in 2018. Elsewhere in the sector, transportation
infrastructure company Ferrovial and aircraft manufacturer Airbus Group were
among the key contributors. Selected holdings in information technology (Altran
Technologies) and communication services (Cellnex Telecom) also proved
rewarding. The strong outperformance was partially offset by an underweight
positioning in materials and selected financials.

Institutional Euro Blue Chip Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SAP 1,598,018 3.86
Ferrovial 1,571,066 3.79
ASML Holding 1,501,268 3.62
AXA 1,491,961 3.60
Cellnex Telecom 1,481,085 3.57
Siemens 1,473,667 3.56
Airbus Group 1,472,461 3.55
Galp Energia SGPS 1,471,838 3.55
Fresenius Medical Care 1,469,890 3.55
Sanofi 1,461,878 3.53

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

. i . . Net Assets
The fund is an equally weighted portfolio of the top 30 eurozone analyst ideas, (%)
through a portfolio construction process that utilises an optimiser to size
L - I 5 Germany 29.33
positions to maximise expected returns while limiting factor exposures. Capital
allocation to individual stocks is limited to 3.5% at purchase for the top 30 France 24.77
names, to prudently manage for stock specific events and avoid over-reliance Netherlands 19.99
on risk model assumptions. In terms of sector positioning, industrials is currently Soain 11.48
the largest overweight. Within the sector, Ferrovial and Dutch construction P :
services company Royal BAM Group are among the key holdings. Consumer Italy 5.37
staples is the largest sector underweight. Portugal 355
Ireland 3.09
Luxembourg 2.28
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
I-ACC Shares (EUR) 31.01.2006 16.07.2004 4.0% 0.8% 29.5% 33.0% 5.3% 172.7% 126.1% 7.0%

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

***The Launch Date above refers to the launch of the new Fidelity Funds sub-fund, however the Total Return Share Class and Index Performance figures include the performance prior to the

merger of the Fidelity Funds Il Reserved fund into the new Fidelity Funds sub-fund.

157



Fidelity
Funds

FUND SIZE AS AT 30.04.2019 : EUR 72 MILLION
Manager's Overview

European equities ended in positive territory after a volatile year. Tighter
financial conditions, ongoing trade tensions, an uncertain political landscape in
Spain and a China-led global slowdown negatively impacted investor
sentiment. Equities were particularly weak in the fourth quarter of 2019.
However, markets rebounded in the first four months of 2019, supported by the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year as both sector
allocation and stock selection supported returns. Consumer discretionary was
the largest contributor to performance. Luxury goods conglomerate Kering
reported a strong set of quarterly results, primarily driven by the Gucci brand.
The lack of exposure to automobiles supported relative returns as automobile
companies were weak on fears that US tariffs could be applied to car imports.
Elsewhere, selected holdings in financials (DNB), industrials (Wolters Kluwer)
and information technology (SAP) added notable value. The strong
outperformance was partially offset by selected positions in consumer staples
and materials.

In constructing the portfolio, the manager looks for a balance between the

Institutional European Larger Companies Fund

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
SAP 3,930,466 5.49
Royal Dutch Shell 3,587,781 5.01
Roche Holding 3,326,388 4.65
Sanofi 2,892,423 4.04
Fresenius Medical Care 2,846,186 3.98
AXA 2,612,819 3.65
Kering 2,440,327 3.41
BP 2,342,007 3.27
Wolters Kluwer 2,152,223 3.01
Prudential 2,040,241 2.85

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

N ' X o 8 Net Assets
quality of a company's business model and the valuation it is given by the %)
market. Companies where the market is under-estimating long-term growth

. . . UK 29.21
prospects are preferred. The strategy has a considerable bias towards higher
quality, higher return companies and this has not changed significantly over the France 18.96
last five years. However, the number of companies held in the portfolio that are Germany 18.59
cheap compared to history has increased. At a sector level, the biggest
. K X N . . Netherlands 12.63
overweights are in health care, information technology and industrials stocks,
while materials and financials are the largest underweights. The manager Switzerland 8.08
prefers relatively defensive business models in cyclical sectors, such as SAP and Sweden 311
professional services company Wolters Kluwer. Norway 258
Ireland 2.31
Spain 2.24
Luxembourg 1.66
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Date*** From Cumulative Cumulative  Ci lative Ci lative A lised Ci lative Ci lative A lised
I-ACC Shares (EUR) 31.01.2006 16.07.2004 8.1% 4.6% 45.4% 31.7% 7.8% 197.9% 143.5% 7.7%

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

***The Launch Date above refers to the launch of the new Fidelity Funds sub-fund, however the Total Return Share Class and Index Performance figures include the performance prior to the

merger of the Fidelity Funds Il Reserved fund into the new Fidelity Funds sub-fund.
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FUND SIZE AS AT 30.04.2019 : EUR 141 MILLION
Manager's Overview

European smaller equities ended a volatile 12-month period in negative
territory. However, larger companies generated positive returns in euro and
sterling terms, but declined in US dollar terms. Tighter financial conditions,
ongoing trade tensions, and a China-led global slowdown negatively impacted
investor sentiment. Equities were particularly weak in the fourth quarter of 2018.
Markets rebounded in the first four months of 2019, supported by the
emergence of a more accommodative monetary policy stance from major
central banks, stronger data releases from China and expectations of a
resolution on US-China trade negotiations.

The fund outperformed the comparative index over the year, driven by the
strong performance of holdings in the communication services and materials
sectors. An underweight position in financials also contributed to relative
performance. Communication services stocks including Future, 4imprint Group
and Schibsted were among the largest contributors to returns. In materials,
Nevsun Resources performed strongly following its acquisition by Zijin Mining at
a substantial premium. The position was sold following its strong share price
performance. Conversely, weaker performance of consumer discretionary and
technology holdings detracted from returns. Within consumer discretionary,
positions in Maisons du Monde, XXL and Ted Baker were negatively impacted
by the overall weakness in the retail sector.

Institutional European Smaller Companies Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Takeaway.com 3,843,130 2.72
Future 2,403,313 1.70
4imprint Group 2,397,966 1.70
Basic-Fit 2,285,596 1.62
Puma 2,188,352 1.55
Scout24 2,065,225 1.46
Altran Technologies 1,949,802 1.38
Buzzi Unicem 1,912,187 1.36
Banca Generali 1,898,901 1.35
Team17 Group 1,896,474 1.34

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Assets
. S . . %)
The fund is focused on identifying well-managed, cash generative companies
; . . UK 29.28
that have clear market leadership, a sustainable competitive advantage and
profits driven by robust sales growth. The fund retains a bias towards quality Germany 14.23
growth stocks with large overweight positions in the consumer discretionary Netherlands 10.06
sector. Key holdings include Takeaway.com, Basic-Fit and Puma. The fund also
X R I . N France 8.93
has an overweight stance in the communication services and materials sectors,
and is underweight in industrials and real estate stocks. Within communication Ireland 7.66
services, 4imprint Group and Team17 Group are held as both continue to Italy 563
deliver strong growth. Sweden 379
Switzerland 355
Finland 2.36
Norway 2.31
Belgium 2.05
Spain 1.94
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
I-ACC Shares (EUR) 25.06.2014  25.06.2014 -0.3% -0.8% - - 57.9% 50.9% 9.9%

*Comparative index: MSCI Eur Sm Cap (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 174 MILLION
Manager's Overview

Global equities gained over the 12-months to April 2019. Healthy corporate
earnings provided support, while rising US interest rates, trade tensions,
political uncertainty in Europe, and concerns about emerging markets elevated
market volatility. At a regional level, equities in the US and Pacific ex Japan
advanced, while Japanese and European stocks fell. Emerging market equities
also declined, underperforming developed markets.

The fund underperformed the comparative index over the year. Selected energy
holdings such as Baker Hughes and Concho Resources were weighed down by
volatile crude oil prices during the period despite solid company fundamentals.
Japanese health care equipment and services company Sysmex was another
notable detractor from performance due to weak quarterly results. On a
positive note, favourable stock selection in the information technology sector
contributed to returns. Robust quarterly earnings as well as hopes of a
resolution to trade tensions between the US and China, particularly during the
latter half of the period, buoyed conviction holdings in Lenovo Group and Booz
Allen Hamilton Holding. Some consumer discretionary names such as Ocado
Group also gained on fundamental long-term tailwinds and positive news flow.

The manager believes that stock-specific fundamentals tend to be the key driver
of equity returns over the long term. Consequently, the portfolio continues to

Institutional Global Focus Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
Microsoft 4,692,427 2.70
Alphabet (A) 4,156,601 2.39
Visa 3,180,836 1.83
JPMorgan Chase 2,868,465 1.65
SAP 2,834,758 1.63
Royal Dutch Shell (NL) 2,810,157 1.62
Roche Holding 2,672,948 1.54
Merck 2,664,446 1.53
Oracle 2,572,491 1.48
American Tower REIT 2,531,572 1.46

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

N Al Net Assets
focus on businesses that demonstrate strong pricing power, are led by talented %)
management teams and are available at reasonable valuations. Cell tower USA 4984
real estate investment trusts (REIT) American Tower and SBA Communications -
are among the fund's top active positions. The holdings benefit from long-term, Japan 7.51
sticky contracts that are hedged for inflation and are likely to benefit from UK 6.54
multiple tailwinds. The fund also has exposure to health care names with solid

X o " . . : Germany 6.26
product portfolio and pipeline opportunities. Hearing aid major Sonova
Holding's continued innovation efforts and a new platform give it a strong Sweden 4.40
competitive edge. Switzerland 4.29
India 3.86
Canada 3.00
Netherlands 2.28
Ireland 2.26
China 1.72
Spain 1.61
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
I-ACC Shares (EUR) 02.05.2007 02.05.2007 13.2% 13.3% 85.2% 73.2% 13.1% 142.2% 102.3% 7.6%

*Comparative index: MSCI World (Net) to 31.10.2011; thereafter MSCI AC World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : EUR 261 MILLION
Manager's Overview

Global equities gained over the 12-months to April 2019. Healthy corporate
earnings provided support, while rising US interest rates, trade tensions,
political uncertainty in Europe, and concerns about emerging markets elevated
market volatility. Equities came under pressure in the fourth quarter of 2018 as
concerns over global growth intensified. Nonetheless, investor sentiment
improved in 2019 amid expectations of a US-China trade deal and the
accommodative monetary policy stance in major economies. At a regional
level, equities in the US and Pacific ex Japan advanced, while Japanese and
European stocks fell. Emerging market equities also declined, underperforming
developed markets. Overall, returns in US dollar terms were undermined by its
appreciation against the euro, sterling and yen.

The fund recorded positive returns and performed in line with the comparative
index during the period. Strong stock selection in the information technology
sector and an overweight stance in health care contributed to returns during the
period. At a portfolio level, the exposure to Qualcomm supported performance.
Its shares gained as management at the communications chipmaker shelved
plans to buy NXP Semiconductors amid opposition from Chinese regulators, and
instead authorised up to $30 billion in stock repurchases. However, the
underweight stance in the communication services sector weighed on relative
performance.

Institutional Global Sector Fund 3*

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Chevron 6,255,891 2.39
Royal Dutch Shell 4,959,126 1.90
Samsung Electronics Perpetual (Pref'd) 4,221,293 1.62
Apple 4,084,754 156
BP 3,650,151 1.40
AT&T 3,637,441 1.39
Enbridge 3,583,800 1.37
Alphabet (A) 3,245,098 1.24
Abbott Laboratories 3,020,544 1.16
Qualcomm 2,780,182 1.06

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
) - . (%)
The manager focuses on ensuring that the portfolio is suitably allocated :
. K . Information Technology 2215
between sectors. The manager believes that a bottom-up security selection
approach is meaningful in the prevailing backdrop, and will complement the Energy 20.21
stock picking of the sector portfolio managers with additional positions, where Healthcare 15.81
appropriate. Financials 14.10
Communication Services 12.35
Utilities 6.34
Industrials 3.26
Consumer Discretionary 2.92
Open Ended Fund 1.88
Materials 0.24
Real Estate 0.13
Closed Ended Fund 0.04
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
I-ACC Shares (GBP) 21.10.2013 21.10.2013 9.9% 9.9% 87.3% 71.1% 13.4% 89.0% 71.9% 12.2%

*Comparative index: MSCI ACWI Selected GICS Special Weighted Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Institutional Japan Fund @

FUND SIZE AS AT 30.04.2019 : JPY 3,405 MILLION
Manager's Overview

Japanese equities fell over the year. Persistent worries about ongoing trade
frictions between the US and China and the increasing impact on global trade
and manufacturing weighed on investor sentiment. Nevertheless, stock prices
rose over the yearto-date period in 2019, supported by an accommodative
monetary policy stance by leading global central banks, including the Bank of
Japan, and receding concerns over US-China trade frictions. The Japanese
economy recovered in the fourth quarter following the decline in the previous
quarter amid a number of natural disasters. The improvement was mainly led
by higher capital expenditure and private consumption; however, the outlook
remains uncertain. Earnings expectations have moderated and external
headwinds may prove challenging in the near term, but a benign domestic
economic and policy backdrop and comparatively attractive valuations are
supportive of the Japanese market. From a sector perspective, energy,
financials and materials were among the biggest decliners, while the
communication services and health care sectors recorded positive returns.

The fund underperformed the comparative index over the year. Strong stock
selection in the services and information & communication sectors contributed to
returns, while the underweight allocation to banks added relative value.
However, these gains were offset by the weak performance of selected names
in the machinery sector, such as Komtasu and Makita, which fell owing to

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(IPY) (%)
Nidec 166,471,073 4.89
Keyence 149,376,652 4.39
Shimadzu 140,345,916 4.12
Recruit Holdings 139,027,512 4.08
Tokio Marine Holdings 135,215,744 3.97
Daikin Industries 119,914,457 3.52
Yokogawa Electric 112,840,334 3.31
Makita 92,479,311 2.72
MISUMI Group 92,019,140 2.70
SMC 79,475,039 2.33

SECTOR BREAKDOWN AS AT 30.04.2019

Net Asset
ongoing concerns over the impact of US-China trade frictions. At a stock level, © SSE/S
the position in drug store operator Tsuruha Holdings fell as its lacklustre first-half .

) X X X ) . Industrials 31.77
profits weighed on sentiment. Recruitment and staffing company Recruit
Holdings was the leading individual contributor to returns as profits across its Information Technology 30.65
business segments rose. Consumer Discretionary 11.62
The manager looks to identify globally competitive growth companies. In line Healthcare 8.19
with this approach, the fund remains overweight in the electric appliances, Financials 7.36
machinery and precision instruments sectors. Conversely, banks and expensive Consumer Staples 3.40
defensive sectors (foods, land transportation and power utilities) continue to be -
. Materials 3.13
underweight.
Communication Services 2.03
Total Return as at 30.04.2019** 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 C lative Ci lative A lised C lative Ci lative A lised
I-ACC Shares (JPY) 31.01.2006 16.07.2004 9.6% -5.5% 35.3% 49.1% 6.2% 43.5% 81.0% 2.5%

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

***The Launch Date above refers to the launch of the new Fidelity Funds sub-fund, however the Total Return Share Class and Index Performance figures include the performance prior to the

merger of the Fidelity Funds Il Reserved fund into the new Fidelity Funds sub-fund.
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FUND SIZE AS AT 30.04.2019 : EUR 29 MILLION
Manager's Overview

European high yield bonds posted positive returns over the year amid a
cautious monetary policy stance by the US Federal Reserve (Fed) and the
European Central Bank (ECB). The macroeconomic environment remained
muted, as business growth slowed to its weakest pace in over two years in
December 2018, and as the manufacturing-led slowdown showed signs of
spreading to the service industry. However, the turn of the year witnessed a
sharp turnaround in the risk sentiment, driven by the accommodative monetary
policy stance by global central banks and easing concerns over US-China trade
frictions. Additionally, the ECB signalled an extension of its Targeted Long-Term
Refinancing Operation (TLTRO). During the first quarter of 2019, European
economic growth was stronger than expected, driven by resilient domestic
demand.

The fund outperformed the comparative index over the year, primarily driven by
favourable credit selection in the utility and communications sectors. The
exposure to ContourGlobal Power Higs added significant value after it
announced the acquisition of two natural gas cogeneration plants in Mexico,
with long term contracts expected to be earnings before interest, tax,
depreciation and amortization (EBITDA) accretive in the first full year of
operation. Conversely, an overweight stance in energy was the top detractor
from performance. In terms of ratings, holdings in lower rated credits

Institutional European High Yield Fund *

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(EUR) %)
Wind Tre 5.00% 20/01/2026 1,017,117 3.54
Altice Financing 7.50% 15/05/2026 144A 657,775 2.29
ContourGlobal Power Hligs 4.125% 01/08/2025 Reg S 574,431 2.00
Anglian Water Osprey Fin. 4.00% 08/03/2026 EMTN 499,747 1.74
ADLER Real Estate 3.00% 27/04/2026 486,682 1.69
Tupras Turkiye Petrol 4.50% 18/10/2024 Reg S 457,096 1.59
Eurofins Scientific 3.25% VRN (Perpetual) 445,963 1.55
Virgin Med. Rec. Fin. Notes 5.50% 15/09/2024 Reg S 438,034 152
Ziggo 4.25% 15/01/2027 Reg S 416,623 1.45
Altice Luxembourg 7.25% 15/05/2022 Reg S 411,529 1.43

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2019

Net Asset
contributed to performance. This was partially offset by an underweight position © SSE/S
in BB-rated securities. Luxembourg 15.82
The European high yield market is expected to benefit from the ECB's Netherlands 15.55
accommodative stance and the low default environment given conservative UK 15.20
financial policies. However, the market is likely to be impacted by regional

. . . X . Ireland 12.53
macroeconomic conditions, due to worries over ltaly, continued Brexit-related
uncertainties and elections to the European Parliament. Consequently, the France 8.98
managers have reduced the exposure to BB-rated securities. The allocation to Italy 8.09
debt collectors was increased, as they provide ample alpha opportunities. Germany 429
Turkey 3.85
Supranational 1.35
Finland 1.29
Canada 1.12
Bermuda 0.99
Total Return as at 30.04.2019** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Date From Cumulative Cumulative  Ci lative Ci lative A lised Ci lative Ci lative A lised
I-ACC Shares (EUR) 31.08.2010 31.08.2010 3.1% 2.6% 21.7% 22.6% 4.0% 81.1% 74.8% 7.1%

*Comparative index: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to EUR to 31.01.2013; BofA ML Global High Yield European Issuers Constrained Index (Level
4 20% Capped) Hedged to EUR from 01.02.2013 to 31.08.2015; thereafter BofA Merrill Lynch BB-B Glb Non-Fin High Yield Euro Issuers ex Russia Constrained Hedged to EUR.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2019 : USD 37 MILLION
Manager's Overview

US high yield market posted positive returns over the year, as the US Federal
Reserve (Fed) shifted towards an accommodative monetary policy stance. The
shift in the US Fed's monetary policy stance was in response to concerns about
US growth and inflation, and external factors, such as a slowdown in China and
weak oil prices. On the economic front, GDP for the first quarter of 2019 came
in at 3.2% against consensus expectations of 2.5%, one of the best starts to a
year since 2015. This robust growth was despite the longest government
shutdown in the history of the US, which ended on 25 January 2019. However,
the Institute for Supply Management (ISM) manufacturing Purchasing Managers'
Index (PMI) fell in April to the weakest level since October 2016, reflecting
subdued increases in new orders and employment.

The fund underperformed the comparative index over the year. The
underweight stance in the technology and communications sectors detracted
the most from relative performance. Conversely, the bias towards consumer
non-cyclical and favourable credit selection in the energy sector partially offset
these losses. At an issuer level, the exposures to the US-based IBS USA Finance
and Pilgrim's Pride were the top contributors to returns. In terms of ratings, not
holding lower rated credits detracted from relative performance.

US economic data releases were clouded by issues such as the government

Institutional US High Yield Fund "*4°

LARGEST HOLDINGS AS AT 30.04.2019

Market Value Net Assets

(USD) %)
MGM Growth Properties 5.75% 01/02/2027 144A 790,313 2.14
Transocean 9.00% 15/07/2023 144A 645,750 1.75
CCO Holdings Capital 5.875% 01/05/2027 144A 562,275 152
Dell International 8.10% 15/07/2036 144A 542,699 1.47
HCA 5.875% 15/02/2026 540,000 1.46
L Brands 6.875% 01/11/2035 535,500 1.45
Alcoa Nederland Hidg 6.125% 15/05/2028 144A 521,250 1.41
Bausch Health 5.75% 15/08/2027 144A 518,750 1.40
Pilgrim's Pride 5.875% 30/09/2027 144A 517,500 1.40
XPO Logistics 6.75% 15/08/2024 144A 517,500 1.40

SECTOR BREAKDOWN AS AT 30.04.2019

Net Assets
shutdown, delayed tax refunds and disturbed supply chains due to ongoing US- (%)
China trade tensions. With markets expected to remain volatile, the managers } .

. . R A . Consumer Discretionary 21.52
need to monitor upcoming data to get more clarity. Meanwhile, credit markets
are likely to be driven primarily by macroeconomic trends as well as the US Energy 13.45
Fed's monetary policy stance. From a sector perspective, the fund is overweight Materials 8.91
in the basic industry and property sectors. Conversely, the largest underweight - -
o R 5 o Financials 8.43
positions are in capital goods and communications. The managers also
maintain high liquidity to invest in new attractive opportunities. The fund retains Open Ended Fund 8.35
its underweight stance in CCC-rated bonds, albeit at a lower level than a year Communication Services 8.24
ago, and is overweight in BBB-rated securities.
Consumer Staples 6.75
Industrials 6.10
Information Technology 5.19
Healthcare 4.70
Utilities 1.91
Real Estate 1.62
Total Return as at 30.04.2019** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
I-ACC Shares (USD) 28.11.2017  28.11.2017 5.7% 6.7% - - 5.8% 6.8% 4.1%
Y-ACC Shares (USD) 28.11.2017  28.11.2017 5.5% 6.7% - - 5.5% 6.8% 3.8%

*Comparative index: The BofA Merrill Lynch US High Yield Constrained Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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America Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal USD Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Fractions 1 000

Energy
Chevron us usb 1,058,771 127,730,098  3.07
SBM Offshore NL EUR 3,979,383 73,632,083  1.77
Apache us usb 1,404,402 46,738,514 112
248,100,695  5.97
Utilities
Exelon us usb 2,483,681 125,475,539  3.02
125,475,539  3.02
Materials
Linde GB usb 425,484 76,535,984  1.84
Valvoline us usb 3,911,947 71,862,468 1.73
Mosaic us usb 1,760,575 45,898,195  1.10
194,296,647  4.67
Industrials
General Electric us usD 5,156,917 52,110,644 1.25
Jacobs Engineering Group us usD 583,507 45,577,755  1.10
United Parcel Service us usD 307,119 31,955,775 0.77
129,644,174  3.12
Information Technology
Oracle us usb 3,943,120 216,674,461  5.21
Cisco Systems us usb 2,313,421 128,950,082  3.10
Qualcomm us usb 1,262,627 110,088,440  2.65
Check Point Software Technologies (H) IL usb 710,672 85,465,365  2.06
Sabre us usD 3,542,036 74,347,346  1.79
Amdocs us usb 1,166,907 63,386,370 1.52
Juniper Networks us usD 2,196,410 60,027,882 1.44
TripAdvisor us usb 1,109,258 59,045,807  1.42
International Business Machines us usD 410,866 57,393,914  1.38
Nuance Communications us usD 2,941,613 49,404,398  1.19
Telefonaktiebolaget LM Ericsson SE SEK 2,056,350 20,335,078  0.49
925,119,143  22.25
Consumer Discretionary
Dollar Tree us usb 685,951 76,298,336  1.84
Liberty Global GB usb 2,468,362 63,412,212 1.53
eBay us usb 1,619,069 61,816,072 1.49
GrubHub us usb 938,688 60,320,071  1.45
Advance Auto Parts us usD 289,635 48,192,378  1.16
NVR us usb 14,644 46,293,240  1.11
Tapestry us usD 1,423,887 45,763,744  1.10
Activision Blizzard us usD 882,039 42,417,276  1.02
444,513,329 10.69
Consumer Staples
Colgate-Palmolive us usb 1,300,707 93,989,054  2.26
Archer-Daniels-Midland us usb 1,347,474 59,531,418  1.43
Bunge us usb 813,539 41,889,126  1.01
Kroger us usb 1,593,122 40,871,538  0.98
Walgreens Boots Alliance us usD 576,592 30,836,135  0.74
267,117,271 6.43
Healthcare
Abbott Laboratories us usb 1,151,152 91,079,159  2.19
AmerisourceBergen us usD 1,010,801 74,971,085 1.80
Alexion Pharmaceuticals us usD 533,391 71,191,655 1.71
Jazz Pharmaceuticals IE usD 498,455 64,789,175 1.56
CVS Health us usb 1,173,999 63,360,723 1.52
Gilead Sciences us usb 817,685 52,348,213  1.26
Mylan us usb 1,872,948 50,728,806  1.22
Anthem us usb 103,340 27,139,193 0.65
495,608,009 11.92
Financials
Berkshire Hathaway us usD 1,273,259 274,743,789  6.61
Willis Towers Watson GB usb 955,214 174,422,019 420
Wells Fargo us usb 2,760,820 133,761,724 3.22
Bank of New York Mellon us usb 2,519,602 124,140,770  2.99
Fairfax Financial Holdings CA CAD 253,842 121,320,873 2.92
Travelers us usb 601,709 85,948,138  2.07
Northern Trust us usb 708,905 69,302,530  1.67
Morgan Stanley us usb 1,035,352 49,862,567  1.20
Loews us usb 461,777 23,619,913 057
1,057,122,323 25.43
Real Estate
American Campus Communities REIT us usD 635,058 29,936,632  0.72
29,936,632  0.72
Open Ended Fund
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 2,414 42,980,737  1.03
42,980,737  1.03
Communication Services
T-Mobile US us usb 1,679,742 123,326,661 2.97
Verizon Communications us usD 1,217,554 69,802,367  1.68

193,129,028  4.65

Total Investments (Cost USD 3,775,307,331)

Forward Foreign Exchange Contracts

A Shares (SGD) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought USD Sold EUR at 1.12767 16/05/2019
Bought EUR Sold USD at 0.89648 16/05/2019
Bought USD Sold SEK at 0.10691 16/05/2019
Bought SGD Sold USD at 1.35354 16/05/2019

A-ACC Shares (AUD) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold EUR at 1.12792 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought EUR Sold USD at 0.89648 16/05/2019
Bought USD Sold SEK at 0.10691 16/05/2019
Bought AUD Sold USD at 1.41713 16/05/2019
Bought AUD Sold USD at 1.40598 16/05/2019

A-ACC Shares (CZK) (hedged)
Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold EUR at 1.12792 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought EUR Sold USD at 0.89648 16/05/2019
Bought USD Sold SEK at 0.10691 16/05/2019
Bought CZK Sold USD at 22.77040 16/05/2019

A-ACC Shares (EUR) (hedged)

Bought USD Sold EUR at 1.13160 16/05/2019
Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought USD Sold SEK at 0.10746 16/05/2019
Bought USD Sold CAD at 0.74819 16/05/2019
Bought EUR Sold USD at 0.88657 16/05/2019

A-ACC Shares (HUF) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold EUR at 1.12792 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought EUR Sold USD at 0.89648 16/05/2019
Bought USD Sold SEK at 0.10691 16/05/2019
Bought USD Sold CAD at 0.74382 16/05/2019
Bought HUF Sold USD at 285.20500 16/05/2019

A-ACC Shares (PLN) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold EUR at 1.12792 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought EUR Sold USD at 0.89648 16/05/2019
Bought USD Sold SEK at 0.10691 16/05/2019
Bought USD Sold EUR at 1.12339 16/05/2019
Bought USD Sold CAD at 0.74382 16/05/2019
Bought PLN Sold USD at 3.82264 16/05/2019
Bought PLN Sold USD at 3.80238 16/05/2019

I-ACC Shares (EUR) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought USD Sold SEK at 0.10691 16/05/2019
Bought USD Sold CAD at 0.74382 16/05/2019
Bought EUR Sold USD at 0.88656 16/05/2019

SR-ACC Shares (SGD) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold EUR at 1.12792 16/05/2019
Bought USD Sold SEK at 0.10826 16/05/2019
Bought EUR Sold USD at 0.89648 16/05/2019
Bought USD Sold SEK at 0.10691 16/05/2019
Bought SGD Sold USD at 1.35354 16/05/2019

W-ACC Shares (GBP) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019
Bought USD Sold EUR at 1.12796 16/05/2019
Bought EUR Sold USD at 0.89648 16/05/2019

Underlying Unrealised % Net

exposure USD gain/(loss) Assets
usb

406,678 2,051  0.00

69,210 1,925  0.00

346,868 1,920 0.00

41,049 220 0.00

5,245 79 0.00

15,363,491 (85,238) (0.00)

(79,043) (0.00)

132,306 667 0.00
112,819 650  0.00
22,508 626  0.00
13,274 71 0.00
1,906 29 0.00
175,777 (352) (0.00)

5,000,372 (49,314) (0.00)
(47,623) (0.00)

681,869 3,439 0.00
581,702 3352 0.00
116,027 3,227 000
64,920 349 0.00
9,690 146 0.00

25,824,513 (120,487) (0.00)
(109,974) (0.00)

3,089,963 27,937 0.00
2,776,272 14,001  0.00
472,407 13,139 0.00
28,480 576  0.00
107,424 465 0.00
102,929,831 (591,635) (0.01)

(535,517) (0.01)

401,240 2,024  0.00
342,270 1,972 0.00
68,272 1,899 0.00
36,030 194 0.00
6,098 92 0.00
22,722 (35) (0.00)
15,207,509 (195,350) (0.00)

(189,204) (0.00)

342,313 1,726 0.00
292,029 1,683  0.00
58,256 1,620 0.00
44,730 240 0.00
6,488 98 0.00
18,168 31 000
26,744 (41) (0.00)
284,254 (246) (0.00)

12,997,228 (80,084) (0.00)

(74,973) (0.00)

2,586,752 13,045  0.00
440,157 12,242 0.00
37,601 566 0.00
136,851 (212) (0.00)

95,904,487 (552,099) (0.01)
(526,458) (0.01)

263,495 1,329 0.00
224,741 1,295  0.00
44,837 1,247 0.00
25,210 135 0.00
3,771 57 0.00
9,952,643 (55,218) (0.00)

(51,155) (0.00)

93,642 472 0.00
79,848 462  0.00
9,147 49  0.00

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Schedule of Investments as at 30 April 2019

Underlying
exposure USD

Unrealised % Net
gain/(loss) Assets
usb

Bought GBP Sold USD at 0.76511 16/05/2019 3,533,470

Y Shares (EUR) (hedged)

(8,013) (0.00)
(7,030) (0.00)

Bought USD Sold CAD at 0.74872 16/05/2019 411,893 2,077 0.00
Bought USD Sold SEK at 0.10826 16/05/2019 70,094 1,950  0.00
Bought USD Sold SEK at 0.10691 16/05/2019 6,688 101 000
Bought USD Sold CAD at 0.74382 16/05/2019 25,850 (40) (0.00)
Bought EUR Sold USD at 0.88658 16/05/2019 15,271,076 (87,495) (0.00)

(83,407) (0.00)

Y-ACC Shares (EUR) (hedged)

Bought USD Sold CAD at 0.74872 16/05/2019 2,750,496 13,871 0.00
Bought USD Sold SEK at 0.10826 16/05/2019 468,026 13,018 0.00
Bought USD Sold SEK at 0.10691 16/05/2019 40,213 605  0.00
Bought USD Sold CAD at 0.74382 16/05/2019 146,833 (227) (0.00)
Bought EUR Sold USD at 0.88670 16/05/2019 101,959,545 (571,226) (0.01)

(543,959) (0.01)

Other Assets and Liabilities

Net Assets

GEOGRAPHICAL SPLIT
Country Country Code
USA us
UK GB
Canada CA
Ireland IE
Israel IL
Netherlands NL
Sweden SE

Cash and other net assets

6,287,823  0.15

% Net Assets

82.51
7.56
2.92
2.59
2.06
1.77
0.49
0.10
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Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Communication Services
T-Mobile US us usD 16,365 1,201,504  1.50
Energy 1,201,504  1.50
Valero Energy us usD 17,254 1,574,783  1.97 -
Marathon Petroleum us usD 21,505 1,324,084  1.65
Suncor Energy CA CAD 27,800 917,113 115 Fractions (2) (0.00)
Concho Resources us usD 6,744 781,246  0.98
4,597,226 5.74 _
———  Total Investments (Cost USD 66,433,790) 80,015,874 99.92
Utilities
NextEra Energy us usD 8,889 1,716,295  2.14
Edison International us usD 15,570 991,475  1.24
2,707,770 3.38  Other Assets and Liabilities 60,699  0.08
Materials Net Assets 80,076,573 100.00
Ashland Global Holdings us usb 13,845 1,106,948  1.38 -
Martin Marietta Materials us usD 4,873 1,089,946  1.36
FMC us usb 10,258 813,588  1.02
Scotts Miracle-Gro us usD 7,001 585,158 0.73
3,595,640 4.49 GEOGRAPHICAL SPLIT
Industrials
Honeywell International us usD 8,879 1,541,298 192 Country Country Code % Net Assets
Norfolk Southern us usb 5,831 1,176,713 1.47
Northrop Grumman us usb 3,197 923,577  1.15 USA us 96.01
Caterpillar us usb 4,775 660,663 0.83 Ireland IE 2.03
4,302,251 5.37 Canada CA 1.15
- Netherlands NL 0.74
Information Technology Cash and other net assets 0.08
Microsoft us usb 32,657 4,242,762  5.30
Alphabet (A) us usb 3,045 3,634,636 4.54
Facebook us usb 13,883 2,700,841  3.37
Apple us usb 11,475 2,300,016  2.87
MasterCard us usb 7,963 2,006,015 251
Cisco Systems us usD 32,556 1,814,647  2.27
Intel us usb 30,749 1,574,016  1.97
Leidos us usb 19,694 1,422,276  1.78
Total System Services us usD 12,260 1,247,986  1.56
Oracle us usb 20,878 1,147,244  1.43
PTC us usb 12,331 1,117,658  1.40
Genpact us usb 29,182 1,059,002  1.32
Worldpay us usb 7,880 922,040 115
Amdocs us usb 16,270 883,798  1.10
NXP Semiconductors NL usD 5,739 596,564  0.74

26,669,501 33.30

Consumer Discretionary

Amazon.com us usD 1,757 3,369,531 421
Comcast us usb 50,177 2,164,885  2.70
Walt Disney us usb 10,883 1,483,289  1.85
eBay us usb 28,926 1,104,379  1.38
Booking Holdings us usb 535 997,734 1.25
Lennar us usb 16,783 871,013  1.09
ServiceMaster Global Holdings us usD 16,531 810,864 1.01
LKQ us usb 25,202 758,456  0.95
Frontdoor us usb 10,789 381,080 0.48

11,941,231 1491

Consumer Staples

Walmart us usb 17,627 1,797,257  2.24
PepsiCo us usb 10,234 1,308,575  1.63
Colgate-Palmolive us usD 16,163 1,167,954  1.46

4,273,786  5.34

Healthcare
Johnson & Johnson us usD 15,502 2,178,164  2.72
Baxter International us usD 23,732 1,803,422 2.25
Abbott Laboratories us usD 20,181 1,596,694  1.99
Merck us usb 19,116 1,491,844  1.86
Danaher us usb 9,654 1,277,185  1.59
Universal Health Services us usD 5,111 643,393 0.80
Cigna us usb 3,320 523,097 0.65
Heron Therapeutics us usD 15,873 349,216  0.44
9,863,015 12.32
Financials
JPMorgan Chase us usb 23,205 2,682,027 335
Morgan Stanley us usD 28,977 1,395,550 1.74
Marsh & McLennan us usb 13,394 1,252,293  1.56
Goldman Sachs Group us usD 5,703 1,173,581 1.47
Nasdaq us usb 10,233 938,779 117
KKR us usb 17,536 430,160  0.54
7,872,390 9.83
Real Estate
American Tower REIT us usD 7,035 1,369,151 1.71

1,369,151  1.71

Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 91 1,622,411 2.03
1,622,411 2.03

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Financials
First Republic Bank us usb 171,390 18,139,897  2.35
Energy Texas Capital Bancshares us usD 229,591 14,871,731 1.92
Pioneer Natural Resources us usb 93,937 15,593,459  2.02 SEl Investments us usb 217,437 11,810,111 1.53
Diamondback Energy us usb 144,074 15,361,171 1.99 S&P Global us usb 34,568 7,596,075  0.98
Cabot Oil & Gas us usD 386,673 9,879,494  1.28 Tradeweb Markets us usD 136,663 5,555,365  0.72
T a083a120 528 Bank OZK us  UsD 147,919 4,844,332 0.63
62,817,511  8.12
Utilities
NiSource us usb 262,963 7,286,717 0.94 I:eal E:él?e s o 0 saresss 2
quinix 41,4 18,874, 44
7286717 094 CyrusOne REIT us usb 77,366 4,312,374 056
Materials Corporate Office Properties Trust REIT us usD 47,463 1,323,277 0.17
FMC us usb 191,879 15,217,890  1.97 M
Vulcan Materials us usb 57,842 7,269,568  0.94
Martin Marietta Materials ) 30,018 6714513 087 Open Ended Fund
CF Industries Holdings us usD 95,632 4,293,883  0.56 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 1,347 23,983,751  3.10
33,495,854 4.33 23,983,751  3.10
Industrials Communication Services
IHS Markit GB usD 350,966 20,057,685  2.59 T-Mobile US us usD 201,157 14,768,921 1.91
KAR Auction Services us usD 219,995 12,420,919  1.61 Zayo Group Holdings us usD 435,630 13,548,098  1.75
FTI Consulting us usbD 116,893 9,870,460  1.28 28,317,019  3.66
Huntington Ingalls Industries us usD 39,493 8,749,194 1.13 -
Welbilt us usb 504,072 8450772 1.09  gecyrities Admitted to or Dealt on Other Regulated Markets
Oshkosh us usb 97,449 7,844,640 1.01
Casella Waste Systems us usD 202,593 7,473,658  0.97 Healthcare
XPO Logatics. b uso 25415 ressass a0  MedMen Enterprises CACAD  GesTEs_ 2649425 034
80,863,087 10.46 L 2649425 034
Information Technology Financials
Worldpay us usb 226,520 26,505,093  3.43 Cboe Global Markets us usb 167,288 16,937,948  2.19
Alphabet (A) us usD 18,232 21,760,506  2.81 16,937,948  2.19
Alphabet (B) us usbD 16,120 19,105,851 2.47
Fiserv us usb 217,200 18,985,420 2.46  Unlisted
Global Payments us usbD 120,478 17,482,633  2.26
Fidelity National Information Services us usD 150,300 17,355,116  2.24 Materials
Inphi us Usb 225,611 9,903,731 128 Fgrmers Bus Perpetual (Pref'd)* us usD 151,235 3,525,022 0.46
Visa us usb 57,896 9,545,948  1.23 m
Mellanox Technologies IL usD 74,476 8,949,800 1.16 R htuht bl
Ciena us usb 192,390 7,316,596  0.95 . .
Nutanix ) 167,539 7242718 094 Financials
Leidos us usD 99,536 7,188,524 0.93 Tradeshift Holdings* us usD 280,290 4,916,291 0.64
LogMeln us usb 85,870 7,098,885  0.92 4,916,291 0.64
Zillow Group us usb 210,593 7,040,114 091 -
Evo Payments us usb 229,815 6,880,647  0.89
Talend ADR us usD 132,841 6393641 083  Total Investments (Cost USD 678,622,746) 773,855,436 100.09
cbw us usD 58,804 6,159,676  0.80 _
Fabrinet TH usD 96,768 5,841,880 0.76
Corelogic us usD 141,187 5,737,823 0.74
SS&C Technologies Holdings us usD 61,398 4,128,405 0.53
MasterCard us usb 15,419 3,884,131  0.50 Underlying Unrealised % Net
Salesforce.com us usD 21,962 3,625,267  0.47 exposure USD gain/(loss) Assets
Intel us usb 67,144 3,437,088  0.44 UsD
Descartes Systems Group CA usD 82,710 3,293,500 0.43
SolarWinds us usD 164,995 3,184,409  0.41 .
Cloudera ) 103,725 1131125 015 Forward Foreign Exchange Contracts

239,178,527 30.94

A-ACC Shares (EUR) (hedged)
Bought EUR Sold USD at 0.88670 16/05/2019 7,501,090 (42,025) (0.01)
(42,025) (0.01)

Consumer Discretionary

Charter Communications us usD 82,319 30,347,851 3.93
Lowe's Cos us usbD 118,688 13,379,670  1.73
eBay us UsD 336,358 12,842,130 1.66  W-ACC Shares (GBP) (hedged)
Walt Disney us UsD 79,388 10,819,820 1.40  Bought GBP Sold USD at 0.76506 16/05/2019 104,959 (245) (0.00)
kQ us usb 336,457 10,125,680  1.31 (245) (0.00)
Booking Holdings us usD 4,337 8,082,636  1.05 -
ServiceMaster Global Holdings us usD 70,612 3,463,504  0.45

89,061,291 11.52  Other Assets and Liabilities (668,080) (0.09)
Consumer Staples Net Assets 773,145,086 100.00
Monster Beverage us usD 175,408 10,457,850 1.35
Sprouts Farmers Market us usb 295,722 6,319,579  0.82

16,777,429 217
Healthcare GEOGRAPHICAL SPLIT
UnitedHealth Group us usbD 75,864 17,588,372 2.27
Alexion Pharmaceuticals us usD 101,907 13,601,527 1.76
Horizon Pharma us usb 483,965 12,592,781 163  Country Country Code % Net Assets
PRA Health Sciences us usb 96,730 9,400,256  1.22
Lonza Group CH CHF 23,196 7,155,724  0.93 USA us 90.03
Spark Therapeutics us usD 65,694 7,012,864 091 Ireland IE 3.10
Wright Medical Group NL usb 199,190 5,864,140 0.76 UK GB 2.59
Incyte us usb 52,316 4,029,342  0.52 Israel IL 1.16
Avanos Medical us usD 95,565 4,007,026 0.52 Switzerland CH 0.93
BioMarin Pharmaceutical us usD 46,591 3,917,864  0.51 Canada CA 0.77
Boston Scientific us usD 104,747 3,875,634  0.50 Netherlands NL 0.76
Heron Therapeutics us usD 167,932 3,694,500 0.48 Thailand TH 0.76
Humana us usD 12,170 3,081,590 0.40 Cash and other net liabilities (0.09)
Coherus Biosciences us usD 181,120 2,879,814  0.37

98,701,434 12.77

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Bank Central Asia 1D IDR 18,220,493 36,843,202 4.82
Bank Rakyat Indonesia Persero ID IDR 107,891,543 33,152,015 4.34
Energy Kasikornbank TH THB 4,489,274 26,789,827  3.51
PTT H THB 9,015,422 13,747,011 1.80 Public Ban( ‘ MY MYR 4,690,076 25,503,057 3.34
. . Bank Mandiri Persero ID IDR 42,391,595 23,043,381 3.02
PTT Exploration & Production TH THB 2,691,276 11,229,293 1.47 . .
o Oversea-Chinese Banking SG SGD 2,299,850 20,389,497  2.67
Thai Oil TH THB 3,323,309 7,198,106  0.94 N
United Tract D DR 2192555 4191039 055 Malayan Banking MY MYR 6,111,806 13,658,071 1.79
nited fractors A7EPS_ 4TLEST P99 ¢)MB Group Holdings MY MYR 10,117,756 12,875,801  1.69
36,365,449 476  Bangkok Bank TH THB 1,446,869 9,463,376  1.24
Bank Tabungan Pensiunan Nasional Syariah ID IDR 46,784,636 8,133,110  1.06
Utilities BFI Finance Indonesia ID IDR 99,330,731 4,679,569  0.61
Cikarang Listrindo D IDR 79,493,673 5,185,355 0.8 Tisco Financial Group TH THB 1,683,368 4,414,897 058
Manila Water PH PHP 11,278,398 4,916,894  0.64 LPI Capital MY MYR 937,682 3,509,937 0.46
Mega First MY MYR 4,305,200 4,110,557 054  TMBBank T THB 49,512,101 3,130,003  0.41
First Gen PH PHP 4,782,208 2,038,711  0.27 Bank Pan Indonesia ID IDR 4,918,846 447,818  0.06
16,251,517  2.13 338,014,524 44.24
Materials Real Estate
Semen Indonesia Persero ID IDR 4,113,497 3,902,075 0.51 Pakuwon Jati ID IDR 271,233,287 13,635,260 178
Lafarge Malaysia MY MYR 4,501,598 3,589,359  0.47 Land & Houses TH THB 19,562,023 6,860,584  0.90
Scientex MY MYR 1,068,255 2,208,466  0.29 Supalai TH THB 9,485,779 6,561,532 0.86
9,699,900 1.27 Cromwell European REIT SG EUR 10,989,376 6,031,293 0.79
asddl KeppelKBS US REIT SG UsD 6,180,956 4,604,812 0.60
Industrial UOA Development MY MYR 5,329,931 2,909,086 0.38
\]dustrials Bekasi Fajar Industrial Estate D IDR 118,744,087 2,473,021  0.32
Alrports.oi‘Thalland TH THB 7,654,917 16,413,234 2.15 LPN Development TH THB 9,068,923 1,986,252 0.26
BOC Aviation _ ) _ SG HKD 1,319,621 11334651 148 \qh Sing Group MY MYR 7'905,501 1833801  0.24
International Container Terminal Services PH PHP 4,323,725 10,550,756  1.38 Propnex G SGD 4,345,301 1,786,009  0.23
SBS Transit SG SGD 1,987,452 5,880,076 0.77 T 48.681.650 6.37
Cebu Air PH PHP 3,627,863 5,738,517 0.75 R
Muhibbah Engineering MY MYR 7,607,187 5,242,329  0.69
Kerry Logistics Network HK  HKD 2,136,609 3805207 050 Open Ended Fund
PP Persero D IDR 22,369,886 3,770,059  0.49 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 1 4,701 0.00
LT Group PH PHP 10,528,604 3,257,693  0.43 4,701  0.00
Arwana Citramulia ID IDR 85,064,798 3,053,403 0.40 -
Kung Long Batteries Industrial ™ TWD 520,337 2,758,942  0.36 mmunication i
Better World Green TH THB 73,060,863 2,515,289  0.33 C.o unicatio Se_ Fes
D . Singapore Telecommunications SG SGD 10,274,207 23,890,127  3.13
ynasty Ceramic TH THB 36,481,283 2,351,759  0.31 L .
. . Telekomunikasi Indonesia Persero ID IDR 73,544,521 19,581,465  2.56
Cardig Aero Services ID IDR 46,521,827 2,291,392 0.30
Sarana Menara Nusantara ID IDR 109,249,603 5,952,504 0.78
HRnetgroup SG SGD 3,972,459 2,288,965  0.30 !
7 XL Axiata ID IDR 27,910,690 5,725,982 0.75
Blve Bird b IDR 9,557,961 2212615 0.29 5500 Telecom PH PHP 132,177 4,538,495 059
Concepcion Industrial PH PHP 1,288,278 1,118,297  0.15 e
Kimlun MY MYR 173,022 60,659  0.01 59,688,573  7.81
84,643,843 11.08
. Fractions 2 0.0
Information Technology
KCE Electronics TH THB 3,761,194 2,922,337 0.38
Pentamaster International MY HKD 18,685,177 2,449,936  0.32 Total Investments (Cost USD 659,567,171) 758,233,895 99.25
VS Industry MY MYR 7,903,838 2,177,020  0.28 —_—

7,549,293 0.99

Consumer Discretionary Underlying  Unrealised % Net

Astra International ID IDR 17,145,880 9,183,646 1.20 exposure USD gain/(loss) Assets
Dream International HK HKD 13,651,995 7,382,588 0.97 usD
Ace Hardware Indonesia ID IDR 37,882,476 4,398,356 0.58
Map Aktif Adiperkasa ID IDR 8,956,151 3,871,816  0.51
Selamat Sempurna D IDR 35,450,097 3,742,465 049 Forward Foreign Exchange Contracts
Genting (Singapore) SG SGD 4,071,146 2,940,563 0.38
Wilcon Depot PH PHP 8,682,093 2,793,544 037  A-ACC Shares (AUD) (hedged)
Robinson Department Store TH THB 1,498,903 2,754,048 0.36  Boyght USD Sold SGD at 0.73880 16/05/2019 343,695 1,917 0.00
Jumbo Group SG SGD 6,395,546 1,950,231 026 Bought USD Sold MYR at 0.24366 16/05/2019 152,831 1,214 0.00
Astra Otoparts D IDR 17,249,459 1,906,164 0.25  Boyght USD Sold IDR at 0.00007 16/05/2019 390,256 115 0.00
Somboon Advance Technology TH THB 2,508,669 1515935 020 Boyght USD Sold THB at 0.03132 16/05/2019 314,591 15 0.00
Matahari Department Store ID IDR 4,176,485 1,195,281  0.16 Bought USD Sold HKD at 0.12753 16/05/2019 48,511 13 0.00
43,614,637 5.71 Bought USD Sold PHP at 0.01912 16/05/2019 91,943 (740) (0.00)
- Bought AUD Sold USD at 1.40598 16/05/2019 1,360,621 (13,419) (0.00)
Consumer Staples (10,885) (0.00)
CP ALL TH THB 12,598,899 30,572,141 4.00
Puregold Price Club PH PHP 10,717,021 8,662,099 1.13
Gudang Garam D IDR 1,275,119 7,576,917  0.99 Other Assets and Liabilities 5,753,388  0.75
Thai Beverage TH SGD 9,501,331 5,849,378 0.77 -
First Resources SG SGD 3,689,403 4,951,480  0.65 Net Assets 763,976,398 100.00
Sheng Siong SG SGD 5,832,565 4,410,448 0.58 -
British American Tobacco Malaysia MY MYR 500,775 4,217,810 0.55
Charoen Pokphand Foods TH THB 4,666,991 3,982,091 0.52
Siam Makro TH THB 2,955,552 3,148,608  0.41
RFM PH PHP 28,146,113 2,633,269  0.34
Bumitama Agri D SGD 4,431,861 2,328,509  0.30 GEOGRAPHICAL SPLIT
Carlsberg Brewery (Malaysia) MY MYR 364,529 2,225,575 029
Ultrajaya Milk Industry & Trading ID IDR 19,887,234 1,791,138 0.23
Japta SG SGD 3771953 1,770,600 023  Country Country Code % Net Assets
Philippine Seven PH PHP 743,924 1,650,295 0.22
Pepsi-Cola Products (Philippines) PH PHP 49,231,491 1,225,089  0.16 Isr}donesiﬂ s”é- g?g
ingapore A
86,995,447 1139 Thailand TH 23.03
Malaysia MY 11.33
Healthcare Philip);/)ines PH 6.43
Bangkok Dusit Medical Services T™H THB 9,055,034 7,227,626  0.95 Hong Kong HK 1.46
Riverstone Holdings (Singapore) SG SGD 7,064,648 5,342,860 0.70 Taiwan W 0.36
Bumrungrad Hospital TH THB 960,765 5,323,889 0.70 Ireland IE 0.00
Tempo Scan Pacific ID IDR 41,795,369 5,117,078 0.67 Cash and other net assets 0.75
Health Management International SG SGD 5,007,948 1,968,122 0.26
Raffles Medical Group SG SGD 2,200,670 1,744,784  0.23

26,724,359  3.50

Financials
DBS Group Holdings SG SGD 2,995,709 62,022,856  8.12
United Overseas Bank SG SGD 2,449,143 49,958,107  6.54

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
169



Fidelity )
Funds Asia Focus Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net

Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Real Estate

China Overseas Land & Investment HK HKD 9,333,090 34,846,227 1.47

Energy Vincom Retail VN VND 191,869 297,817 0.01
Reliance Industries IN INR 2,335,694 46,703,707  1.97 35,144,044 1.48
China Petroleum & Chemical (H) CN HKD 53,664,775 41,168,542 1.74 -
SK Innovation KR KRW 160971 25165262 106  Open Ended Fund
PTT TH THB 15,387,831 23,463,869  0.99 - A ACC
China Oilfield Services (H) cN HKD 7,650,427 8175740 035 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 4,032 71,785,585  3.03

144,677,120  6.11 71,785,585  3.03

Equity Linked Notes

Utilities
) ) ) HSBC (Guangzhou Ba Int Air (CN)) ELN 23/11/2022  CN usD 10,001,931 22,631,960 0.96
Power Grid Corporation of (Indla) IN INR 18,558,601 49,711,722 210 pNp (Gyangzhou Baiyun (A)) ELN 04/07/2019 CN  USD 611,947 1384688 0.06
49,711,722 2.10  ygs (Guangzhou Baiyun Int'l Airport) ELN 04/12/2019 CN usb 269,285 609,327 0.03
X 24,625,975  1.04
Materials _—
POSCO KR KRW 90,231 19,704,766 0.83  Communication Services
Semen Indonesia Persero b IDR 18,608,424 17,652005 075 cping ynicom HK  HKD 17,193,359 20,355,801 0.86
37,356,771 158  pharti Airtel IN INR 3,397,672 15,626,466 0.66
X 35,982,267 1.52
Industrials -
Container IN INR 3717726 26338885 111 Gecyrities Admitted to or Dealt on Other Regulated Markets
China State Construction International Holdings HK HKD 12,265,002 12,683,166 0.54
Han's Laser Technology Industry Group (A) CN CNY 2,016,941 11,709,163  0.49 Equity Linked Notes
CJ Logistics KR KRW 81,485 10,995,483  0.46 4 .
Guangzhou Baiyun International Airport CN  CNY 653,346 1.478373 006  CM (Vincom Retail (A)) ELN 19/02/2020 €N UsD 8,848,061 13696799 058
T 63205070 2.67 13,696,799  0.58
Information Technology Unlisted
Tencent Holdings CN HKD 3,613,116 177,887,422 752 — .
Samsung Electronics KR KRW 3147663 123382939 521 ~ Communication Services
Taiwan Semiconductor Manufacturing ™Ww TWD 14,636,626 122,538,125 518  Bharti Airtel IN INR 963,518 1,384,466 0.06
SK Hynix KR KRW 578,805 39,030,565 1.65 1,384,466  0.06
Infosys IN INR 2,725,767  29,384502 124 -
Sunny Optical Technology (H) CN HKD 1,556,365 18,892,090 0.80 X
Advantech W  TWD 2,212,108 17,860,685 0.75  Fractions (1) (0.00)
AAC Technologies Holdings CN HKD 2,622,541 16,996,308 0.72
Infosys ADR IN usb 1,518,222 16,404,394  0.69 —
Cognizant Technology Solutions us usD 213,186 15,451,742 065  Total Investments (Cost USD 1,700,182,947) 2,311,313,548  97.65
Kingdee International Software Group CN HKD 8,733,960 10,652,542  0.45
MediaTek W TWD 907,030 8,654,744 037
Catcher Technology ™W TWD 1,044,310 8,221,143 0.35

605,357,201 25.58

Underlying Unrealised % Net
exposure gain/(loss) Assets

Consumer Discretionary Cey usb
Alibaba Group Holding ADR CN usb 566,229 104,588,100  4.42
Zhejiang Supor (A) CN CNY 3,848,377 38,723,179  1.64 .
China International Travel Service CN  CNY 2360728 27161118 145  Contracis For Difference
Galaxy Entertainment Group HK HKD 3,645,769 27,150,806  1.15 X . .
Techtronic Industries HK HKD 3,313,845 23,874,372 1.01 Vietnam Tech. & Commercial Joint Stock Bank (MS) usD 8,156,387 (6,717,240) (0.28)
Ctrip.com International ADR CN usD 427,636 18,798,858  0.79 (6,717,240) (0.28)
Midea Group (A) CN CNY 1,924,294 14,971,272 0.63
Samsonite International us HKD 3,512,411 10,049,885 0.42
China International Travel Service CN CNY 534,568 6,150,417 026  Other Assets and Liabilities 62,373,430 2.64
271,468,007 11.47 R e —————
R — Net Assets 2,366,969,738 100.00
Consumer Staples
China Mengniu Dairy HK HKD 10,934,365 40,242,930 1.70
Thai Beverage TH SGD 34,492,620 21,234,959  0.90
Kweichow Moutai (A) CN CNY 135,877 19,649,917  0.83
China Resources Beer Holdings HK HKD 3,998,775 18,223,666  0.77 GEOGRAPHICAL SPLIT
Vietnam Dairy Products VN VND 2,789,325 15,610,502  0.66
First Resources SG SGD 7,490,986 10,053,515 0.42
Delfi SG SGD 7,662,292 7,600,686 032 Country Country Code % Net Assets
132,616,175  5.60
- China CN 30.16
Healthcare Hong Kong HK 17.37
Sinopharm Group (H) CN  HKD 4711455 18453905 078  India IN 14.35
Wuxi Biologics Cayman CN  HKD 1,683,770 16865661 071  Korea KR 11.39
Innovent Biologics CN  HKD 2,054,790 6,551,349 0.28 ;ﬁ:gggore ;va ;'%
_ 41870915 177 qhgilgnd ™ 3.18
. . Indonesia ID 3.13
Financials Ireland IE 3.03
AlA Group HK HKD 16,838,196 171,427,809  7.24 Malaysia MY 1.21
Industrial & Commercial Bank of China (H) CN HKD 91,019,648 68,233,675  2.88 USA us 1.08
United Overseas Bank SG SGD 2,852,063 58,176,944  2.46 Philippines PH 1.01
Axis Bank IN INR 4,648,111 51,183,893  2.16 Vietnam VN 0.67
China Pacific Insurance Group (H) CN HKD 11,841,198 48,392,238  2.04 Cash and other net assets 2.35
Hong Kong Exchanges and Clearing HK HKD 1,350,543 46,736,098 1.97
HDFC Bank IN INR 1,358,289 45,055,863  1.90
Housing Development Finance IN INR 1,462,257 41,894,931 1.77
Shinhan Financial Group KR KRW 914,159 34,513,367  1.46
Bank Central Asia ID IDR 15,188,677 30,712,642 1.30
E.Sun Financial Holding ™w TWD 35,235,339 28,863,787  1.22
Kasikornbank TH THB 4,722,045 28,230,682 1.19
Bank Rakyat Indonesia Persero ID IDR 83,554,980 25,674,078  1.08
Metropolitan Bank & Trust PH PHP 16,742,187 23,979,695  1.01
Samsung Fire & Marine Insurance KR KRW 64,419 16,792,794  0.71
CIMB Group Holdings MY MYR 12,904,918 16,422,729  0.69
HDFC Standard Life Insurance IN INR 2,737,280 15,901,672  0.67
Dah Sing Financial Holdings HK HKD 2,994,669 15,705,755  0.66
Public Bank MY MYR 2,233,450 12,144,750  0.51
Kasikornbank T™H THB 400,172 2,388,032 0.10

782,431,434 33.06

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Asia Pacific Opportunities Fund

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal USD Assets USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Other Assets and Liabilities 33,572,828  9.06
Energy Net Assets 370,461,330 100.00
China Petroleum & Chemical (H) CN HKD 29,154,000 22,365,279  6.04
SK Innovation KR KRW 81,073 12,674,494  3.42
China Oilfield Services (H) CN HKD 2,088,000 2,231,372 0.60
37,271,145 10.06
GEOGRAPHICAL SPLIT
Materials
Franco-Nevada CA usb 293,289 21,116,808 5.70
TSRC ™w TWD 7,674,000 7,055,067  1.90 Country Country Code % Net Assets
28,171,875  7.60
China CN 33.03
Industrials :":Z'l‘g Kong m( 1;'23
BOC Aviation SG HKD 1,986,600 17,063,548  4.61 Taiwan ™w 6.62
Han's Laser Technology Industry Group (A) CN CNY 1,370,118 7,954,093 215 Canada CA 5'70
Han's Laser Technology Industry Group (B) CN CNY 494,615 2,871,442 078 Australia AU 5'53
Zhejiang Sanhua Intelligent Controls CN CNY 1,174,020 2,771,587  0.75 Singapore sG 4.61
Zhejiang Sanhua Intelligent Controls CN CNY 1,079,200 2,547,739  0.69 Korg;qp KR 3'42
Ariadne Australia AU AUD 422,838 193,423  0.05 Indonesia D 2:81
33,401,832 9.02  Netherlands NL 2.31
New Zealand NZ 1.36
Information Technology Philippines PH 0.16
Taiwan Semiconductor Manufacturing ™w TWD 2,086,000 17,464,033 471  Cash and other net assets 9.06
ASML Holding NL EUR 41,105 8,542,274  2.31
Domain Holdings Australia AU AUD 2,789,893 5,304,308 1.43
Tencent Holdings CN HKD 19,700 969,906 0.2
32,280,521 8.71
Consumer Discretionary
Dongfeng Motor Group (H) CN HKD 10,356,000 10,031,336  2.71
Shangri-La Asia HK HKD 6,800,000 9,618,342  2.60
Nine Entertainment Holdings AU AUD 4,427,965 5,431,982 1.47
Restaurant Brands (New Zealand) Nz NZD 886,195 5,023,379 136
China ZhengTong Auto Services Holdings CN HKD 7,293,500 4,028,126  1.09
Midea Group (B) CN CNY 275,383 2,142,517 058
Midea Group (A) CN CNY 180,663 1,405,583  0.38
37,681,265 10.17
Consumer Staples
Kweichow Moutai (B) CN CNY 28,795 4,164,204  1.12
Angel Yeast (B) CN CNY 816,899 3,383,986 0.91
Pepsi-Cola Products (Philippines) PH PHP 24,282,000 604,240 0.16
Kweichow Moutai (A) CN CNY 2,500 361,539  0.10
Angel Yeast (A) CN CNY 38,300 158,657  0.04
8,672,626 2.34
Financials
AlA Group HK HKD 3,546,800 36,109,578  9.75
HDFC Bank IN INR 915,966 30,383,545  8.20
Bank Rakyat Indonesia Persero ID IDR 33,825,500 10,393,618 2.81
76,886,741 20.75
Real Estate
Sun Hung Kai Properties HK HKD 1,045,000 17,996,127  4.86
Charter Hall Group REIT AU AUD 1,375,203 9,499,082 256
27,495,209 7.42
Equity Linked Notes
BNP (Kweichow Moutai (A)) ELN 25/10/2019 CN usb 48,012 6,943,239  1.87
HSBC (Kweichow Moutai (A)) ELN 12/04/2024 CN usb 28,889 4,177,773 113
UBS (Midea Group (A)) ELN 25/09/2019 CN usD 471,057 3,664,866 099
BNP (Midea Group (A)) ELN 02/12/2019 CN usD 468,279 3,643,255 098
HSBC (Angel Yeast (A)) ELN 23/11/2021 CN usb 862,727 3,573,806 0.96
BNP (Hans Laser Tech. Index (A)) ELN 02/12/2019 CN usb 464,220 2,694,970 0.73
HSBC (Hans Laser Tech. Index (A)) ELN 23/11/2020 CN usb 392,082 2,276,182  0.61
GSI (Midea Group (A)) ELN 05/10/2020 CN usb 260,578 2,027,320 055
GSI (Zhejiang Sanhua Int'l (A)) ELN 05/10/2020 CN usb 623,800 1,472,637  0.40
GSI (Angel Yeast (A)) ELN 05/10/2020 CN usb 305,900 1,267,176  0.34
BNP (Angel Yeast (A)) ELN 04/07/2020 CN usD 243,350 1,008,066  0.27
32,749,288 8.84
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Staples
Elders AU AUD 12,695 53,889  0.01
53,889  0.01
Equity Linked Notes
CITI (Kweichow Moutai (A)) ELN 19/02/2020 CN usb 99,515 14,391,327  3.88
UBS (Zhejiang Sanhua (A)) ELN 07/10/2019 CN usD 2,564,446 6,054,022  1.63
GSI (Kweichow Moutai (A)) ELN 21/09/2020 CN usb 12,300 1,778,760  0.48
22,224,109  6.00
Fractions 2 000
Total Investments (Cost USD 315,959,119) 336,888,502 90.94

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Kasikornbank H THB 2,065,300 12,324,716 1.22
Samsung Fire & Marine Insurance KR KRW 45,801 11,939,493 1.18
Energy Metropolitan Bank & Trust PH PHP 7,298,070 10,452,965 1.03
China Petroleum & Chemical (H) CN HKD 28,742,000 22,049,216 2.18 g:’gﬁfggﬁt Indonesia Persero L?IY ',\El)YRR 2?':%’333 g'ﬁg'i‘:z g'g;
Reliance Industries IN INR 1,006,307 20121754 199 Cug e Holdings My MYR 5.000,707 6363872 063
CNOOC CN HKD 5749000 10415431 105 g0 yorg Chartered GB HKD 595,900 5,394,288 053
52,586,401 521  Noah Holdings ADR CN UsD 50,055 2,778,553  0.28
- 261,902,530 25.93
Utilities _
Power Grid Corporation of (India) IN INR 5,921,473 15,861,466  1.57 Real Estate
CK Infrastructure Holdings HK HKD 371,000 3,008,244  0.30 City Developments sG SGD 1,617,400 10,603,692 1.05
18,869,710 1.87  China Overseas Land & Investment HK HKD 2,178,000 8,131,828  0.81
Embassy Office Parks REIT IN INR 1,415,200 6,517,931 0.65
Materials China Merchants Shekou Industrial Zone Holdings ~ CN CNY 1,092,517 3,565,127 0.35
Korea Zinc KR KRW 16,198 6,282,822 0.62 28,818,578 2.85
Lafarge Malaysia MY MYR 7,841,600 6,252,517 0.62 —_—
Baoshan Iron & Steel (B) CN CNY 3,439,540 3,658,000 0.36 Open Ended Fund
Hindalco Industries IN-INR 945,288 2795142 0.8 pijoi |iF - The US Dollar Fund - AACC-USD IE usD 253 4506669 045
18,988,481 1.88 m
Industrials Equity Linked Notes
gg&fﬁg'z‘;’;iﬁ;ﬁ;:gs ERK Eg\?v 1;‘;233? 12'223'323 s'gg HSBC (Hytera Communications (A)) ELN 29/10/2020 CN usD 4,970,401 7,556,918  0.75
BOC Aviation G HKD 37200 2473116 054  UBS (Guangzhou Baiyun Int'l Airport) ELN 04/12/2019 CN usD 2,304,903 5215440 052
Sinopec Engineering Group (H) N HKD 5 284200 2332882 053  BNP(Guangzhou Baiyun (A)) ELN 04/07/2019 CN usD 1,168,003 2,642,909  0.26
Comtainer N INR o2 241 2320384 053  HSBC (China Merchants Shekou (A)) ELN 23/11/2021 CN usD 476,680 1,557,051  0.15
Zheiiang Sanhua Intelligent Controls oN Ny 2209809 2211659 052  BNP(Baoshan Iron & Steel (A)) ELN 25/10/2019 CN usD 1,306,780 1,391,153 0.14
jlang 9 oy G g BNP (Zheijang Supor Cookware (A)) ELN 02/12/2019 CN usD 5,879 59,155  0.01
LT Group PH PHP 16,644,275 5,149,965 051 —_— 2
Sinotrans (H) CN HKD 12,508,000 5,122,361 051 18,422,626  1.82
Cummins India IN INR 486,742 5,080,413 050
Greentown Service Group CN HKD 4,048,000 3,481,380 034 Communication Services
Guangzhou Baiyun International Airport (A) CN CNY 1,081,110 2,443,875 024 LG Uplus KR KRW 837,568 10,273,099  1.02
CJ Logistics KR KRW 8,907 1,201,905  0.12 Telekomunikasi Indonesia Persero ID IDR 29,440,800 7,838,708 0.78
65,477,535 6.48  HKT Trust and HKT HK HKD 3,950,620 6,120,699 0.61

24,232,506  2.40
Information Technology

Tencent Holdings CN HKD 1,518,300 74,751,681  7.40 Unlisted

Taiwan Semiconductor Manufacturing ™W TWD 7,650,000 64,045,952 6.34

Samsung Electronics KR KRW 1,524,951 59,775,431 592  Healthcare

Infosys IN INR 1,686,331 18,179,101 1.80 GRAIL* us usD 489,125 2,323,833  0.23
Sunny Optical Technology (H) CN HKD 1,405,700 17,063,231 1.69 m
SK Hynix KR KRW 252,858 17,050,991 1.69 Rt
Catcher Technology ™W TWD 1,399,000 11,013,379 1.09

Delta Electronics ™ TWD 1,386,000 7,281,661 0.72 :

Hytera Communications (A) CN  CONY 4587,112 6967283 069 ractions 1000
Shenzhen Goodix Technology (B) CN CNY 288,261 5,384,424  0.53

OFILM Group CN  CNY 2,472,243 4426114 044 Topq] Investments (Cost USD 875,033,831) 1,010,659,562_100.06
Focus Media Information Technology CN CNY 1,524,506 1,379,377  0.14 —

287,318,625 28.44

Consumer Discretionary
Contracts Market Value % Net

Alibaba Group Holding ADR CN usb 301,910 55,765,796  5.52
Galaxy Entertainment Group HK  HKD 2,658,000  19,794684 196 Cey USD Assets
New Oriental Education & Technology Group ADR CN usD 141,754 13,409,928 1.33
Techtronic Industries HK HKD 1,689,500 12,171,888  1.21 opﬁons
Hyundai Motor KR KRW 80,032 9,499,371 0.94
Li Ning CN HKD 5,013,500 9,089,437  0.90 Purchased Put HSI Index 24600 27/06/2019 HKD 39 3,356  0.00
Guangzhou Automobile Group (H) CN HKD 5,366,000 5,754,388  0.57 Purchased Put HSCEI Index 9600 27/06/2019 HKD 34 2,359  0.00
Dongfeng Motor Group (H) CN HKD 5,866,000 5,682,099 0.56 Purchased Put HSCEI Index 9500 27/06/2019 HKD 35 1,952  0.00
Midea Group (B) CN CNY 686,002 5,331,885 0.53 Purchased Put HSCEI Index 9400 27/06/2019 HKD 35 1,493 0.00
Zhejiang Supor (B) CN CNY 497,431 5000,282 0.50  Purchased Put HSCEI Index 9800 27/06/2019 HKD 1,678 1,214 0.00
China ZhengTong Auto Services Holdings CN HKD 8,972,000 4,955,144  0.49 Purchased Put HSI Index 24000 27/06/2019 HKD 13 669  0.00
Nexteer Automotive Group us HKD 1,459,000 2,278,411 023 Purchased Put HSCEI Index 9600 27/06/2019 HKD 1,707 533  0.00
Chow Tai Fook Jewellery Group HK HKD 1608800 1,718,300  0.17 Purchased Put HSI Index 24800 27/06/2019 HKD 663 165  0.00
150,451,613  14.89 11,741 0.00
Consumer Staples
CP ALL TH  THB 5325900 12923682 128  Other Assets and Liabilities (567,943)  (0.06)
China Mengniu Dairy HK HKD 3,374,000 12,417,699  1.23 _—
Cosmax KR KRW 84967 10070139 100 Net Assets _1,010,103,360 100.00
Kweichow Moutai (B) CN CNY 40,248 5,814,701  0.58
Gudang Garam ID IDR 950,200 5,646,210 0.56
First Resources SG SGD 3,668,600 4,923,561 0.49
51,795,992 5.13
GEOGRAPHICAL SPLIT
Healthcare
China Resources Pharmaceutical Group CN HKD 5,565,500 7,899,080 0.78
Wousxi Biologics Cayman CN HKD 603,500 6,045,023 060  Country Country Code % Net Assets
Lupin IN INR 459,872 5,762,643 0.57
Jiangsu Hengrui Medicine (A) CN CNY 539,110 5,257,718 0.52 China CN 33.67
24,964,464  2.47 Korea KR 14.37
- Hong Kong HK 13.92
i i India IN 11.41
Financials Taiwan ™ 10.32
AIA Group HK HKD 4,534,800 46,168,297  4.57 Singapore SG 4.68
United Overseas Bank SG SGD 1,288,242 26,277,815  2.60 Ind%nfe’siﬂ D 4‘13
E.Sun Financial Holding ™w TWD 26,677,368 21,853,340 2.16 Thailand T 2‘50
HDFC Bank IN INR 620,274 20,575,134  2.04 Malaysia MY 2‘08
Bank Central Asia ID IDR 9,624,500 19,461,460  1.93 Phili ¥ ines PH 1‘54
China Pacific Insurance Group (H) CN HKD 4,293,200 17,545,315 1.74 UK PP GB 0‘53
Dah Sing Banking Group HK HKD 7,930,800 15,153,252 1.50 USA Us CIA46
Hqusing Qevelqpment Finance IN INR 523,840 15,008,468  1.49 Ireland I 0:45
Shinhan Financial Group KR KRW 355,743 13,430,797  1.33 Cash and other net liabilities (0.06)

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Asian Smaller Companies Fund

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Stella International Holdings HK HKD 1,468,531 2,603,081 030
Dongfeng Motor Group (H) CN HKD 2,588,658 2,507,503 0.28
Energy Playmates Toys ) HK HKD 21,680,465 1,984,919  0.23
Cooper Energy AU AUD 28,216,810 10,707,642 1.21 :;"E”g:gﬂd“ Holdings ZLZJ 233 }'ggz'gig ]'Z‘;’;'?gg ggg
Mangalore Refinery & Petrochemicals IN INR 7,554,140 7,793,645 0.88 SomboonpAdvance Technology ™ THB 3‘123’720 1l8871598 0'21
S I O . ot MoomD s e oo
Indian Oil N INR 1’030’004 2l3391649 0'27 Matahari Department Store ID IDR 3,493,154 999,717 0.1
Berkeley E . GB AUD 3l7791673 ’931’002 0'11 Embry Holdings HK HKD 2,502,009 731,394  0.08
Yy Energia 17000 TOLRE R0 e Saunda Holdings HK HKD 7,448,801 663,019 0.08
28,319,162 3.21  Ngyneet Education IN INR 117,620 187,831  0.02
. 150,255,747 17.05
Utilities
Power Grid Corporation of (India) IN INR 9,766,159 26,159,979  2.97 Consumer Stqples
PTC India IN INR 15405552 13,570312 152 nvenience Retail Asia HK  HKD 21815855 11,112,875 126
Cikarang Listrindo ID IDR 146,540,717 9,558,819 1.08 First Resources G SGD 7,072,597 9,492,003 108
Manila Water PH PHP 13,729,306 5,985,384  0.68 Bumitama Agri D SGD 10,741,759 5643741  0.64
Huaneng Renewables (H) CN HKD 18,342,648 5,273,421  0.60 WH Group HK HKD 4582052 5401767  0.61
Gujarat State Petronet IN INR 1,809,004 5,195,310  0.59 Changshouhua Food CN HKD 11’%5’775 5’051’503 0'57
Tianjin Development Holdings HK HKD 389,923 135,186 0.02 Japfa G SGD 101616l749 4l9831628 0'57
65.678,411  7.45  ppm PH PHP 42,985,538 4,021,602 0.46
Gudang Garam ID IDR 574,866 3,415,929  0.39
Materials Ceylon Cold Stores LK LKR 650,049 2,213,193 0.25
Fufeng Group CN HKD 45,642,704 24,123,142 274 Pepsi-Cola Products (Philippines) PH PHP 84,881,457 2,112,212  0.24
Essel Propack IN INR 3,731,969 7,310,515 0.83 53,448,453  6.06
China Sanjiang Fine Chemicals CN HKD 17,428,314 4,546,919  0.52 -
AMVIG Holdings HK  HKD 15,219,650 3,677,054 042  Healthcare
Vst China Cement oo BAes 3oea708 040 Doewon Pharmacestical KR KRW 707,459 10,694,767 121
¥ B Tempo Scan Pacific ID IDR 85,708,600 10,493,450  1.19
46,055,560 5.22  Ching Biologic Products Holdings CN usD 51,223 5124819 058
Riverstone Holdings (Singapore) SG SGD 6,761,742 5,113,777 058
Industrials Shanghai Pharmaceuticals Holding (H) CN HKD 2,287,912 4,780,025  0.54
BOC Aviation SG HKD 1,900,516 16,324,142 1.85 I-Sens KR KRW 193,790 4,068,718  0.46
LT Group PH PHP 42,920,280 13,280,118  1.51 Sinopharm Group (H) CN HKD 941,232 3,686,632  0.42
Cebu Air PH PHP 7,642,490 12,088,816  1.37 China National Accord Medicines CN CNY 203,305 1,421,250 0.16
Cleanaway W TWD 1,563,304 8,614,259 0.98 China National Accord Medicines (B) CN HKD 348,649 1,248,327 0.14
Arwana Citramulia ID IDR 229,241,581 8,228,632 093  Opthea AU AUD 1,681,270 822,970  0.09
Kung Long Batteries Industrial ™w TWD 1,161,647 6,159,312 0.70 Osprey Medical us AUD 7,719,450 787,053 0.09
John Keells Holdings LK LKR 6,475,218 5,501,363  0.62 48,241,788  5.47
Adhi Karya Persero ID IDR 37,606,671 4,600,756  0.52 -
Kerry Logistics Network HK HKD 2,575,571 4,586,980  0.52 Financials
iﬁi;’g:;‘r‘esswﬂy ) f’:‘; fﬁg g'ffg'ggg j'gg'zzg g'ig LIC Housing Finance IN INR 3,155,254 22,502,487 2.55
. . .  an e . Housing Development Finance IN INR 469,145 13,441,400 1.52
Muhibbah Engineering MY MYR 5,790,273 3,990,241 0.45 HDFC Bank N INR 280,097 9,291,102 105
;ﬁ:”;';:’;" psc :<DR ﬁ;;” 12 ;g‘:’gég z';igi;z gi‘;’ Kasikornbank H THB 1,415,548 8,462,837  0.96
N . . g  ano : Shinhan Financial Group KR KRW 217,469 8,210,370  0.93
Sinopec Engineering Group (H) CN HKD 2,935,708 2,829,720 032 Korean Reinsurance KR KRW 1000273 7817384  0.89
Better World Green TH THB 81,943,402 2,821,091 0.32 GIC Housing Finance IN INR 2’015’777 7l479l185 0.85
Sinotrans (H) CN HKD 6,515,873 2,668,425 0.30 TMB Bank TH THB 110:939:625 7:013:262 0:80
104 w TWD 326,741 1800642 020 g0 City Union Finance IN INR 263,894 6266884 0.71
Xenith IP Group AU AUD 1,168,978 1,759,364  0.20 DB Insurance KR KRW 95528 5603527 064
gﬁﬁﬁ'ﬁ‘"hl‘f el Propert I/Eu ':LTD 1?’322";;3 1'3‘7‘;'332 31‘1‘ BFI Finance Indonesia D IDR 115,246,654 5,429,384 0.62
neflectual Froperty e = = Hyundai Marine & Fire Insurance KR KRW 164,799 5,403,625 0.61
112,205,942 12.73 Bank Tabungan Pensiunan Nasional Syariah ID IDR 27,849,649 4,841,424  0.55
Bank Rakyat Indonesia Persero ID IDR 15,518,682 4,768,451 0.54
Information Technology PNB Housing Finance IN INR 446,229 4,539,209  0.51
Cognizant Technology Solutions us usD 295,055 21,385,565  2.43 Indiabulls Housing Finance IN INR 446,453 4,456,185  0.51
Redington India IN INR 10,636,152 15,536,886  1.76 Samsung Fire & Marine Insurance KR KRW 15,224 3,968,664  0.45
WPG Holdings ™w TWD 9,779,966 12,882,731  1.46 Kiwoom Securities KR KRW 50,797 3,568,425  0.40
Taiwan Semiconductor Manufacturing ™W TWD 1,417,985 11,871,402 1.35 133,063,803 15.10
SK Hynix KR KRW 142,343 9,598,613  1.09
Wabh Lee Industrial ™W TWD 3,949,780 6,900,994 0.78 Real Estate
WT Microelectronics we Wb 5202486 6856221 078 (el European REIT SG EUR 21,966,138 12,055662 137
Chicony Electronics ™W TWD 1,879,214 4,620,977 0.52 Supalai TH THB 14.044 983 9715239 110
Polytronics Technology W TWD 2,548,567 4408514 050 ) endas India Trust SG  SGD 9,004,253 8593474  0.97
Spigen Korea . KR KRW 64,380 4170136 047 b1 won Jati D IDR 126,667,800 6367760 0.72
Hinduja Global Solutions IN INR 454,282 4,069,564 0.46 UOA Development MY MYR 4604256 2513011 029
VS Industry . . My MYR 18,775,128 3794199 043 | b\ Development TH  THB 9,789,786 2144133 024
Tong Hsing Electronic Industries ™ TWD 922,458 3,426,130  0.39 Propnex sG SGD 4112880 1690479 019
Sinher Technology ™ TWD 1,743,824 2,804,649  0.32 Y
Creative Sensor ™w WD 2,807,088 2,008,016 0.23 43,079,758  4.89
114,334,597 12.97 Open Ended Fund
Consumer Discretionary Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 2,327 41,430,859  4.70
Xingda International Holdings CN HKD 43,614,560 13,833,790 157 41,430,859  4.70
Sebang Global Battery KR KRW 328,753 13,465,905  1.53
Tianneng Power International CN HKD 10,706,648 10,022,293 1.14  Equity Linked Notes
Fast Food Indonesia ID IDR 56,465,787 9,932,762  1.13 HSBC (China National Acc Med (A)) ELN 23/11/2021 CN usD 461,287 3,227,912 037
Dream International HK HKD 17,004,994 9,195,789  1.04  BNP (Dong E-EJico (A)) ELN 10/02/2020 CN usD 295,420 1,920,740 0.22
China Yongda Automobiles Services Holdings CN HKD 7,827,803 7,571,449  0.86 5,148,652 0.58
Shemaroo Entertainment IN INR 1,149,207 6,351,364 0.72 _—
Teejay Lanka LK LKR 30,857,996 5,288,941  0.60 — .
Shine Corporate AU AUD 10,305,624 5,226,633 0.59 ﬁﬁm’;‘;’;:g’m" Services » o 208 151 sasTee 131
é:zr;g\;:;e;gwi:oaglgﬁgi;ngs 8:: :EB 1;:322:22; gjégg:;gg gg? CITIC Telecom International Holdings HK HKD 7,681,131 3,178,582 0.36
Texwinca Holdings HK HKD 12,571,420 4,994,768 057  Amaysim Australia AU AUD 6,143,043 2848811 032
Selamat Sempurna ID IDR 44,274,542 4,674,062 0.53 17,574,147  1.99
International Housewares Retail HK HKD 17,502,327 4,591,015 0.52
Think Childcare AU AUD 5,641,724 4,403576 050  Securities Admitted to or Dealt on Other Regulated Markets
Bestway Global Holding CN HKD 8,721,829 4,183,414  0.47
Pacific Textiles Holdings HK HKD 4,614,997 3,902,276  0.44 Consumer Discretionary
Nien Made Enterprise ™W TWD 482,891 3,772,459 0.43 n .
Alibaba Group Holding ADR CN  USD 16,676 3080140 035 <MC Kuel Meng International ™o W 786456__ 2871401 038
Samsonite International US  HKD 1,014,342 2,902,287 033 2871401 0.33
Basso Industry ™ TWD 1,538,031 2,894,461 0.33
Astra Otoparts ID IDR 25,567,875 2,825,397 032

*Security with price determined by the Directors.

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Country Shares or Market Value % Net
Code Ccy Nominal USD Assets

Consumer Staples
Tehmag Foods ™w TWD 298,761 2,061,123 0.23
2,061,123  0.23

Unlisted

Materials

China Metal Recycling Holdings* HK HKD 57,947 0 0.00
0 0.00

Information Technology

DBA Telecommunication Asia Holdings* HK HKD 231,066 0 0.00
0 0.00

Healthcare

JHL Biotech* KY TWD 728,478 1,483,854 0.17

1,483,854 0.17
Fractions (1) (0.00)
Total Investments (Cost USD 842,204,395) 865,253,256 98.16

Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usb

Forward Foreign Exchange Contracts

Bought USD Sold EUR at 1.12633 15/05/2019 8,719,498 38,621  0.00
Bought USD Sold PHP at 0.01905 15/05/2019 19,620,219 (225,825) (0.03)

(187,204) (0.02)

Contracts Market Value % Net

Cey USD Assets

Options
Purchased Put S&P CNX Nifty Index 10800 27/06/2019 INR 3,578 293,145  0.03
293,145  0.03
Other Assets and Liabilities 16,127,579  1.83
Net Assets 881,486,776 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
India IN 18.18
China CN 14.20
Indonesia ID 9.74
Taiwan ™w 9.70
Korea KR 9.04
Hong Kong HK 7.75
Singapore SG 71
Ireland IE 4.70
Philippines PH 4.55
Thailand TH 3.64
Australia AU 3.25
USA us 2.84
Malaysia MY 1.49
Sri Lanka LK 1.48
New Zealand Nz 0.22
Cayman Islands KY 0.17
UK GB 0.1
Cash and other net assets 1.84

174



Fidelity
Funds

Schedule of Investments as at 30 April 2019

Asian Special Situations Fund

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange United Overseas Bank SG SGD 4,060,935 82,835,764  2.58
E.Sun Financial Holding ™w TWD 84,672,741 69,361,499  2.16
Energy Bank Cental D DR s0s0ness  ereren 192
. . ank Central Asia ,502, ,678, A
gh'.”" Petroleum & Chemical (H) CN HKD 91,100,565 69,887,136 2.18 i pacific Insurance Group (H) CN HKD 13,610,879 55624516 1.74
eliance Industries IN INR 3,141,214 62,810,582 1.96 N .
CNOOC cN HKD 17917269 32460617 101 Housn?g Develmeent Finance IN INR 1,648,269 47,224,328 1.47
v L Dah Sing Banking Group HK HKD 24,503,432 46,818,315 1.46
165,158,335  5.15  ghinhan Financial Group KR KRW 1,134,311 42,825,006  1.34
Kasikornbank TH THB 6,506,229 38,826,044  1.21
Utilities Samsung Fire & Marine Insurance KR KRW 144,960 37,788,554  1.18
Power Grid Corporation of (India) IN INR 18,759,947 50,251,054 157 Metropolitan Bank & Trust PH PHP 22,985,474 32,921,903 1.03
CK Infrastructure Holdings HK HKD 1,311,930 10,637,750 0.33 Bank Rakyat Indonesia Persero ID IDR 88,938,336 27,328,231 0.85
60,888,804 190  Public Bank MY MYR 4901374 26,652,022 083
CIMB Group Holdings MY MYR 16,434,534 20,914,499  0.65
Materials Standard Chartered GB HKD 1,818,093 16,457,993  0.51
Korea Zinc KR KRW 50,505 19.589.841 0.61 Noah Holdings ADR CN usD 156,092 8,664,676  0.27
Lafarge Malaysia MY MYR 24,563,922 19,586,096  0.61 827,415,434 25.82
Baoshan Iron & Steel (A) CN CNY 13,308,040 14,167,368  0.44
Hindalco Industries IN INR 2,925,937 8651767 027 Real Estate
Baoshan Iron & Steel (B) CN CNY 1,671,925 1,779,885 0.06  City Developments SG SGD 5,091,682 35,381,124 1.04
63,774,957 1.99 China Overseas Land & Investment HK HKD 6,762,920 25,250,185 0.79
Embassy Office Parks REIT IN INR 4,326,619 19,926,938  0.62
Ind ial China Merchants Shekou Industrial Zone Holdings CN CNY 2,732,550 8,925,790 0.28
ndustrials China Merchants Shekou Industrial Zone Holdings ~ CN CNY 2,244,573 7,331,831  0.23
CK Hutchison Holdings HK HKD 4,814,665 50,472,960  1.57 94815.868  2.96
Samsung Engineering KR KRW 1,231,730 17,967,500 0.56 khahhid -
Container IN INR 2,386,383 16,906,748  0.53
Sinopec Engineering Group (H) CN  HKD 17,539.697 16,906,458 053 Open Ended Fund
BOC Aviation SG HKD 1,958,664 16,823,598  0.52 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 1,920 34,177,760 1.07
Guangzhou Baiyun International Airport CN CNY 7,268,717 16,447,454  0.51 34,177,760  1.07
Sinotrans (H) CN HKD 39,456,094 16,158,327  0.50
LT Groyp ‘ PH PHP 52,042,442 16,102,638 0.50 Equity Linked Notes
Cummins India IN INR 1473761 15382507 048 opc (hyvtera Communications (A)) ELN 29/10/2020 CN USD 21,745,054 33,060,833  1.03
Greentown Service Group CN  HKD 12614559 10848851 034\ )pqGyangzhou Baiyun Intl Airport) ELN 04/12/2019 CN USD 2,811,252 6,361,185  0.20
Guangzhou Baiyun International Airport (A) CN  CNY 4,398,923 9,953,763  0.31 9 4 P o 1207, -
Zhejiang Sanhua Intelligent Controls CN CNY 3,736,340 8,820,627 0.28 39,422,018  1.23
Zhejiang Sanhua Intelligent Controls CN CNY 3,210,562 7,579,389 0.24
CJ Logistics KR KRW 22,169 2,991,506 0.09 Communication Services
223,362,306  6.97 LG Uplus KR KRW 2,694,335 33,047,069 1.03
Telekomunikasi Indonesia Persero ID IDR 93,595,687 24,920,152 0.78
Information Technology HKT Trust and HKT HK  HKD 12,579,070 19,488,764 061
Tencent Holdings CN HKD 4,817,316 237,174,782  7.40 77,455,985  2.42
Taiwan Semiconductor Manufacturing ™W TWD 23,927,189 200,318,898  6.25
Samsung Electronics KR KRW 4,809,280 188,515,441  5.88 Unlisted
Infosys IN INR 5,398,559 58,197,915  1.82
Sunny Optical Technology (H) CN HKD 4,453,000 54,053,190 1.69  Healthcare
SK Hynix KR KRW 788,343 53,160,398  1.66 GRAIL* us usD 1,155,619 5,490,344  0.17
Catcher Technology ™W TWD 4,422,853 34,818,126 1.09 5490344 0.17
Delta Electronics ™ TWD 4,392,412 23,076,519  0.72 S .
Hytera Communications (A) CN CNY 8,634,847 13,128,363  0.41
OFILM Group CN CNY 5,421,105 9,715,185  0.30 )
Shenzhen Goodix Technology (A) CN  CNY 460,916 8618000 0p7 ractions 1000
Shenzhen Goodix Technology (B) CN CNY 448,760 8,390,713  0.26
OFILM Group _ CN - CNY 2,475,286 4435969 0.14 Total Investments (Cost USD 2,858,821,448) 3,205,775,055 100.02
Focus Media Information Technology CN CNY 2,832,953 2,565,814  0.08 ————
Focus Media Information Technology CN CNY 1,950,121 1,766,230  0.06
897,935,543 28.02
Consumer Discretionary Underlying Unrealised % Net
Alibaba Group Holding ADR CN  USD 941,427 173,891,073 543 exposure USD  gain/(loss) Assets
Galaxy Entertainment Group HK HKD 8,277,138 61,641,586  1.92 usb
New Oriental Education & Technology Group ADR CN usD 446,814 42,268,627  1.32
Techtronic Industries HK HKD 5,327,260 38,379,884  1.20 Forward Foreign Exchange Contracts
Hyundai Motor KR KRW 253,705 30,113,456  0.94
Li Ning CN HKD 15,412,230 27,942,253  0.87 A-ACC Shares (EUR) (hedged
§”°”92h°” Automobile Group (H) CN HKD 17,041,340 18274785 057 5 oht USD Sold K(RW qt) 0(.00053 16/l)]5/2019 7,728,476 158,864  0.00
ongfeng Motor Group (H) CN HKD 18,313,991 17,739,841  0.55 SD Sold TWD at 0.03245 16/05/2019 5094 443 17209  0.00
China ZhengTong Auto Services Holdings CN  HKD 28393068 15681203 049  BSought Us PSS /05/ 094, : :
Zhejiang Supor (A) CN CNY 983,169 9,892,851 0.31 Bought UsD Sold . D at 0.73880 16/05/2019 2,062,830 11,509  0.00
Midea Group (A) CN CNY 1,154,082 8978915  0.28 Bought UsD Sold NY at 0.14875 16/05/2019 3,226,597 9,004 0.00
Chow Tai Fook Jewellery Group HK HKD 7,599,570 8116822 0.25 Bought UsD Sold MYR at 0.24366 16/05/2019 1,027,296 8,157  0.00
Midea Group (B) CN CNY 975.190 7587112 024 Bought USD Sold HKD at 0.12753 16/05/2019 17,829,784 4,787  0.00
Nexteer Automotive Group us HKD 4,578,007 7149130 022 Bought USD Sold IDR at 0.00007 16/05/2019 2,107,090 822  0.00
Zhejiang Supor (B) CN CNY 587297 5909.504 0.8 Bought USD Sold THB at 0.03132 16/05/2019 1,256,817 58 0.00
Bought KRW Sold USD at 1159.84000 16/05/2019 408,290 (1,924) (0.00)
473,567,040 1478  poyght USD Sold PHP at 0.01912 16/05/2019 803,010 (6,462) (0.00)
Bought USD Sold INR at 0.01429 16/05/2019 5,913,275 (20,067) (0.00)
Consumer Staples Bought EUR Sold USD at 0.88670 16/05/2019 51,787,432 (290,138) (0.01)
CP ALL TH THB 16,802,718 40,773,012 1.27 (108,181) (0.00)
China Mengniu Dairy HK HKD 10,682,998 39,317,796  1.23 -
Sosmanx KR KRW 268,784 31855757 099 pgijjskych akeii AACC Shares (CZK) (hedged)
p udang Garam b IDR 3,018,421 17985840 056 5 ht USD Sold KRW at 0.00088 16/05/2019 2,584,034 51,754  0.00
weichow Moutai (A) CN CNY 123,481 17,857,337  0.56
First Resources SG SGD 11.800.396 15837096 049 Bought USD Sold TWD at 0.03245 16/05/2019 1,804,583 6,096 0.00
. - Bought USD Sold SGD at 0.73880 16/05/2019 730,737 4,077  0.00
163,576,838 5.10  poyght USD Sold CNY at 0.14875 16/05/2019 1,142,940 3,190 0.0
Bought USD Sold MYR at 0.24366 16/05/2019 363,899 2,889 0.00
Healthcare Bought USD Sold HKD at 0.12753 16/05/2019 6,315,769 1,696  0.00
China Resources Pharmaceutical Group CN HKD 17,028,574 24,168,552  0.75 Bought USD Sold IDR at 0.00007 16/05/2019 740,405 284  0.00
Wuxi Biologics Cayman CN HKD 1,954,147 19,573,926  0.61 Bought USD Sold THB at 0.03132 16/05/2019 445,196 21 0.00
Lupin IN INR 1,471,386 18,437,901 0.58 Bought USD Sold PHP at 0.01912 16/05/2019 284,446 (2,289) (0.00)
Jiangsu Hengrui Medicine (A) CN CNY 1,313,334 12,821,148  0.40 Bought USD Sold INR at 0.01429 16/05/2019 2,094,634 (7,108) (0.00)
Jiangsu Hengrui Medicine (B) CN CNY 382,318 3,732,295 0.12 Bought CZK Sold USD at 22.77040 16/05/2019 18,317,662 (85,463) (0.00)
78,733,822 2.46 (24,853) (0.00)
Financials Y-ACC Shares (EUR) (hedged)
AIA Group HK HKD 14,422,194 146,830,762 458  Bought USD Sold KRW at 0.00088 16/05/2019 984,168 19,711 0.00
Bought USD Sold EUR at 1.13354 16/05/2019 549,292 5914 0.00

*Security with price determined by the Directors.

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.



Fidelity ) S
Funds Asian Special Situations Fund i

Schedule of Investments as at 30 April 2019

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usD
Bought USD Sold TWD at 0.03245 16/05/2019 610,085 2,061 0.00
Bought USD Sold SGD at 0.73880 16/05/2019 247,008 1,378 0.00
Bought USD Sold CNY at 0.14875 16/05/2019 386,394 1,078 0.00
Bought USD Sold MYR at 0.24366 16/05/2019 123,024 977 0.00
Bought USD Sold HKD at 0.12753 16/05/2019 2,473,841 680  0.00
Bought USD Sold IDR at 0.00007 16/05/2019 292,526 376 0.00
Bought USD Sold TWD at 0.03243 16/05/2019 113,799 321 0.00
Bought USD Sold CNY at 0.14864 16/05/2019 69,376 145 0.00
Bought USD Sold SGD at 0.73663 16/05/2019 41,290 108 0.00
Bought USD Sold THB at 0.03132 16/05/2019 150,511 7 000
Bought PHP Sold USD at 51.90599 16/05/2019 8,059 3000
Bought USD Sold MYR at 0.24160 16/05/2019 22,361 (13) (0.00)
Bought MYR Sold USD at 4.12063 16/05/2019 11,455 (44) (0.00)
Bought USD Sold THB at 0.03125 16/05/2019 25,255 (48) (0.00)
Bought THB Sold USD at 31.78501 16/05/2019 10,401 (49) (0.00)
Bought USD Sold PHP at 0.01915 16/05/2019 11,391 (70) (0.00)
Bought SGD Sold USD at 1.35240 16/05/2019 14,123 (90) (0.00)
Bought INR Sold USD at 69.58999 16/05/2019 51,457 (109) (0.00)
Bought IDR Sold USD at 14181.99781 16/05/2019 20,912 (109) (0.00)
Bought HKD Sold USD at 7.83852 16/05/2019 173,132 (110) (0.00)
Bought TWD Sold USD at 30.81100 16/05/2019 33,702 (121) (0.00)
Bought CNY Sold USD at 6.70854 16/05/2019 46,404 (227) (0.00)
Bought USD Sold INR at 0.01428 16/05/2019 95,920 (401) (0.00)
Bought USD Sold PHP at 0.01912 16/05/2019 96,164 (774) (0.00)
Bought KRW Sold USD at 1132.84998 16/05/2019 42,824 (1,194) (0.00)
Bought EUR Sold USD at 0.89028 16/05/2019 1,036,306 (1,645) (0.00)
Bought USD Sold INR at 0.01429 16/05/2019 708,145 (2,403) (0.00)
Bought EUR Sold USD at 0.88658 16/05/2019 6,202,567 (35,537) (0.00)

(10,185) (0.00)

Contracts Market Value % Net

Cey USD Assets

Options
Purchased Put HSI Index 24600 27/06/2019 HKD 124 10,646  0.00
Purchased Put HSCEI Index 9600 27/06/2019 HKD 105 7,291 0.00
Purchased Put HSCEI Index 9500 27/06/2019 HKD 107 5969  0.00
Purchased Put HSCEI Index 9400 27/06/2019 HKD 107 4,566  0.00
Purchased Put HSCEI Index 9800 27/06/2019 HKD 5,158 3,731 0.00
Purchased Put HSI Index 24000 27/06/2019 HKD 41 2,122 0.00
Purchased Put HSCEI Index 9600 27/06/2019 HKD 5,255 1,640  0.00
Purchased Put HSI Index 24800 27/06/2019 HKD 2,040 508 0.00
36,473  0.00
Other Assets and Liabilities (608,139) (0.02)
Net Assets 3,205,060,170 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
China CN 33.42
Korea KR 14.29
Hong Kong HK 13.95
India IN 11.31
Taiwan ™ 10.22
Singapore SG 4.65
Indonesia ID 4.11
Thailand TH 2.48
Malaysia MY 2.10
Philippines PH 1.53
Ireland IE 1.07
UK GB 0.51
USA us 0.39
Cash and other net liabilities (0.02)
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Fidelity .
Funds Australia Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal AUD Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost AUD 391,772,007) 455,172,620 99.04
Energy
Santos AU AUD 1,159,536 8,317,152  1.81
Whitehaven Coal AU AUD 1,144,557 4,793,527  1.04 .
Senex Energy AU AUD 4,932,147 1,745,704 038  Other Assets and Liabilities 4,391,868 0.96
14,856,385 3.23 Net A t: 459,564,488 100.00
Materials
BHP Group AU AUD 980,509 36,656,041 7.98
Evolution Mining AU AUD 4,217,597 13,477,659  2.93
BlueScope Steel AU AUD 834,913 11,199,642 2.44
61,333,342 13.35 GEOGRAPHICAL SPLIT
Industrials 0
CIMIC Group AU AUD 2919077 14736688 321 country Country Code % Net Assets
Atlas Arteria AU AUD 1,482,567 10,363,701 2.26 Australia AU 91.26
25,100,389 546 o uUs 474
) New Zealand NZ 3.04
Information Technology Cash and other net assets 0.96
NEXTDC AU AUD 875,120 5,577,026 1.21
Afterpay Touch Group AU AUD 210,807 5371,319 117
WiseTech Global AU AUD 239,317 5,335,800 1.16
XREF AU AUD 2,732,107 1,640,226  0.36

17,924,371  3.90

Consumer Discretionary

Wesfarmers AU AUD 523,544 18,833,844  4.10
Aristocrat Leisure AU AUD 462,113 12,020,217  2.62
Nine Entertainment Holdings AU AUD 6,536,962 11,391,210 2.48
Lovisa Holdings AU AUD 567,228 5,709,723 124
Premier Investments AU AUD 284,959 4,858,305  1.06
News us AUD 151,767 2,677,224 058
PWR Holdings AU AUD 643,405 2,524,974 055
IVE Group AU AUD 1,147,069 2,502,078  0.54
Nick Scali AU AUD 394,153 2,489,312 054
HT&E AU AUD 1,355,471 2,343,179 0.51

65,350,066 14.22

Consumer Staples

Treasury Wine Estates AU AUD 1,116,831 19,159,574  4.17
Woolworths Group AU AUD 538,444 17,135,175 3.73
Coles Group AU AUD 1,094,237 13,788,611  3.00
Synlait Milk NZ AUD 443,045 4,421,855  0.96

54,505,215 11.86

Healthcare
CsL AU AUD 179,535 35,592,755  7.74
ResMed us AUD 1,175,889 17,226,174 375
Fisher & Paykel Healthcare NZ AUD 638,217 9,549,358  2.08
Cochlear AU AUD 39,032 7,300,883  1.59
Pro Medicus AU AUD 155,290 3,171,243 0.69
72,840,413 15.85
Financials
ANZ Banking Group AU AUD 1,083,595 29,405,232 6.40
Westpac Banking AU AUD 950,158 26,110,583  5.68
Macquarie Group AU AUD 155,971 20,957,961 4.56
National Australia Bank AU AUD 544,145 13,749,888  2.99
Commonwealth Bank of Australia AU AUD 168,519 12,534,665 2.73
Steadfast Group AU AUD 2,842,068 9,677,746  2.11
112,436,075 24.47
Real Estate
Goodman Group REIT AU AUD 1,994,302 26,276,107 572

26,276,107  5.72

Communication Services
SpeedCast International AU AUD 687,096 2,659,070  0.58
2,659,070 0.58

Unlisted

Industrials
RCR Tomlinson* AU AUD 903,412 9 000
9 0.0

Information Technology
Updater CDI* us AUD 76,025 1,891,118 0.41
1,891,118 0.41

Consumer Discretionary

Surfstitch Group* AU AUD 6,072,584 61 0.00
61 0.00
Fractions 1 000

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds China Consumer Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange WH Group HK HKD 13,308,988 15,689,927 0.48
Foshan Haitian Flavouring & Food CN CNY 1,077,850 14,287,902 0.43
Utilities China Resources Beer Holdings HK HKD 3,042,620 13,866,168  0.42
SIIC Environment Holdings SG HKD 30,527,169 7265351 022  AngelYeast(#) ) CN CNY 5,235,031 18,892,757 041
Huaneng Renewables (H) cN HKD 22.604.013 6,498,542 0.20 Uni-President China Holdings CN HKD 12,232,795 11,169,975 0.34
7278 =2 Changshouhua Food CN HKD 11,383,117 4,805527 0.15
13,763,895 042 gpanghai Jahwa United CN CNY 898,898 4,030,635  0.12
. Angel Yeast (B) CN CNY 586,460 2,429,397 0.07
Materials 283,961,209  8.63
CPMC Holdings CN HKD 15,525,669 6,531,446 0.20 —_—
Fufeng Group CN HKD 6,742,034 3,563,309  0.11 Healthcare
China Jushi CN  CNY 1,588,799 2,571,295 008\ Biologics Cayman CN  HKD 1,571,756 15,743,669  0.48
12,666,048 0.38  |hnovent Biologics CN HKD 4,511,999 14,385,744 0.44
Ovctek China CN CNY 1,586,086 13,613,999  0.41
Industrials SSY Group HK HKD 13,275,440 12,506,321  0.38
Zhejiang Sanhua Intelligent Controls CN CNY 3,888,420 9,179,654  0.28  Aier Eye Hospital Group (A) CN CNY 2,090,314 11,585,787 0.35
Han's Laser Technology Industry Group (A) CN CNY 1,508,749 8,758,901  0.27 WuXi AppTec CN HKD 761,051 9,338,617  0.28
Kerry Logistics Network HK HKD 3,560,439 6,340,987  0.19  Jiangsu Hengrui Medicine (A) CN CNY 819,412 7,999,541 024
Focused Photonics Hangzhou CN CNY 833,703 3,151,559  0.10 Sino Biopharmaceutical HK HKD 7,937,419 7,601,135 0.23
Han's Laser Technology Industry Group (B) CN CNY 261,350 1,517,242 0.05  Lee's Pharmaceutical Holdings HK HKD 7,754,427 6,622,917 0.20
ZTO Express Cayman ADR CN usD 56,121 1,115,691 0.03 Dawnrays Pharmaceutical Holdings HK HKD 20,127,186 3,664,003 0.11
Guangzhou Baiyun International Airport (A) CN CNY 46,094 104,301  0.00 Aier Eye Hospital Group (B) CN CNY 308,569 1,710,275 0.05
30,168,335 0.92 Wenzhou Kangning »Hospllal (H) CN HKD 295,162 1,576,345  0.05
CStone Pharmaceuticals CN HKD 259,651 453,648 0.01
Information Technology 106,801,801  3.28
Tencent Holdings CN HKD 5,736,762 282,442,623 858 . .,
Baidu ADR CN usb 416,396 68,597,037 208 Financials
Kingsoft CN HKD 10,647,191 27,130,824 0.82  AlA Group HK HKD 18,093,102 184,203,870  5.60
MediaTek W TWD 2,641,026 25,200,279 0.77 Ping An Insurance Group (H) CN HKD 11,754,047 142,095,985 4.32
58.com ADR CN usD 269,499 19,344,663  0.59 China Life Insurance (H) CN HKD 40,731,142 115,627,658  3.51
Autohome ADR CN usD 155,148 17,933,544  0.54 China Pacific Insurance Group (H) CN HKD 16,056,842 65,620,598  1.99
Hangzhou Hikvision Digital Technology CN CNY 2,843,164 13,795,578  0.42  Huatai Securities (H) CN HKD 16,614,326 31,209,066 0.95
Aurora Mobile ADR CN usb 1,619,895 12,878,167 039  Cathay Financial Holding ™ TWD 15,236,494 22,006,820  0.67
Weibo ADR CN usD 183,382 12,572,679 0.38 China Taiping Insurance Holdings HK HKD 5,126,161 15,504,121 0.47
Hollysys Automation Technologies CN usD 535,212 11,057,485 0.34 576,268,118 17.51
YY ADR CN usb 107,038 9,069,304  0.28 R
Xicomi CN HKD 4,256,107 6504998 020  peql Estate
Sunny Optical Technology (H) CN HKD 468,065 5681655 0.17 \yoif Real Estate Investment HK  HKD 3,391,789 25928427 079
Hytera Communications (B) CN CNY 3,684,657 5,602,127 0.17 China Resources Land HK HKD 2850725 12368382  0.38
Zhejiang Dahua Technology CN CNY 1,850,610 4539217 014 - ina 13 1209, -
° ink REIT HK HKD 824,950 9,615978  0.29
Chaozhou Three-Circle Group CN  CNY 1,443,662 4246255 015 i Overseas Land & Investment HK  HKD 2,433,304 9,085,038  0.28
Focus Media Information Technology CN CNY 3,717,203 3,366,682 0.10 =
Sogou ADR CN usb 590,755 3,284,597  0.10 56,997,825 1.73
Iflytek CN CNY 495,640 2,377,714 0.07
Hytera Communications (A) CN CNY 1,178,129 1,791,219 005  Equity Linked Notes
Sinbon Electronics ™w TWD 476,769 1678811  0.05  UBS (Guangzhou Baiyun Intl Airport) ELN 04/12/2019 CN usD 6,107,950 13,820,819  0.42
Opera ADR NO usb 150,664 1,389,123  0.04  HSBC (Estun Automation (A)) ELN 23/11/2020 CN usD 2,884,249 4,166,764  0.13
Hangzhou Hikvision Digital Technology CN CNY 256,783 1,245,960  0.04 BNP (Hans Laser Tech. Index (A)) ELN 02/12/2019 CN usD 636,415 3,694,626 0.1
541,730,537 16.46  HSBC (Shenzhen Sunway Comm (A)) ELN 23/11/2020 CN usD 634,808 2,525,039  0.08
—————————  BNP (Hangzhou Hik-Dig Tech. (A)) ELN 02/12/2019  CN usD 6,862 33,294 0.00
Consumer Discretionary 24,240,542 0.74
Alibaba Group Holding ADR CN usb 1,599,026 295,356,131  8.97
Sands China CN HKD 15,684,724 85,840,726 261  Communication Services
Ctrip.com International ADR CN usD 1,925,022 84,623,956 2.57 China Mobile HK HKD 17,425,328 166,543,208  5.06
New Oriental Education & Technology Group ADR CN usD 829,201 78,442,405 2.38 China Unicom HK HKD 58,883,988 69,714,749 2.12
NetEase ADR CN usb 238,610 67,810,640  2.06  China Telecom (H) CN HKD 52,225,043 26,985,669  0.82
Galaxy Entertainment Group HK HKD 8,795,505 65,501,974 1.99 HKT Trust and HKT HK HKD 9,251,285 14,333,024  0.44
Yum China Holdings CN usb 1,406,473 65,063,427  1.98 Hutchison Telecommunications Hong Kong Holdings HK HKD 26,083,836 11,035,179 0.34
TAL Education Group ADR CN usb 1,132,070 44,026,208 1.34 T 288,611,829 877
ID.com ADR CN usb 1,428,411 43,195,149 1.31 _
f.'f,f,'lﬂff’é,'gff;}fgsm' Group Holdings g:: Egg 223;253 ;;Zéij?? 3337, Securities Admitted to or Dealt on Other Regulated Markets
Techtronic Industries HK HKD 3,723,154 26,823,208 0.82 .
China International Travel Service CN CNY 2,174,917 25023286 0.6 Information Technology
Guangzhou Automobile Group (H) CN HKD 22,402,623 24,024,113 073  ElInk Holdings ™w ™D 2,682,570 5,201,114 0.10
Geely Automobile Holdings CN HKD 10,457,274 20,914,719 0.64 3,201,114 0.10
SIM Holdings HK HKD 14,198,232 17,082,160  0.52 -
Wynn Macau CN HKD 5,742,598 16,386,610 050  Equity Linked Notes
ShangriLa Asia HK HKD 10,573,994 14956515 045 pNp (Hangzhou HikV Dig Tech. (A)) ELN 13/11/2020 CN usb 1,067,367 5,179,039  0.16
Fuyao Glass Industry Group (H) CN HKD 4236719 14846173 045 opc (gyning Commerce (A)) ELN 23/11/2021 cN usb 2,604,675 4880522 0.15
Midea Group (A) CN - CNY 1825327 14,201,298 043 ;g5 (Autek China (A)) ELN 15/11/2019 cN usb 493,914 4239.434 013
Chow Tai Fook Jewellery Group HK HKD 12,569,305 13424815 041 pNp (7hejiang Supor Cookware (A)) ELN 02/03/2020 CN usb 142,968 1438561  0.04
Goodbaby International Holdings CN HKD 42,294,985 12002976 036 iy (Focys Media Information (A)) ELN 19/02/2020  CN usb 734,111 664,883 0.02
Regina Miracle International Holdings HK HKD 10,897,280 8,732,632  0.27 — o
Sa Sa International Holdings HK HKD 25,136,384 8509.405 0.26 16,402,439 0.50
Zhejiang Supor (A) CN CNY 781,694 7,865,571  0.24 .
Bilibili ADR CN usb 429,879 7,626,050 023 Unlisted
China Travel International Investment Hong Kong HK HKD 31,241,255 7,193,152  0.22
SAIC Motor CN CNY 1,510,633 6,141,131 019  Information Technology
Best Pacific International Holdings CN HKD 11,470,162 4,167,249 0.13 Bytedance* CN usSD 195,728 9,647,105  0.29
Brilliance China Automotive Holdings HK HKD 3,487,736 3,823,313 0.12 Sensetime Group* CN usSD 25,912,714 8,144,366  0.25
Honma Golf ‘ P HKD 3,521,367 3,510,050 0.1 17,791,471 054
Nien Made Enterprise ™W TWD 399,616 3,121,892 0.09 _
China Yongda Automobiles Services Holdings CN HKD 2,974,368 2,876,960  0.09
QI ADR ° CN  USD 127,944 2822452 009  Consumer Staples
Embry Holdings HK HKD 5,708,374 1,668,687 005  Dynasty Fine Wines Group* HK HKD 2,775,550 203,779 001
Suning.com CN CNY 865,900 1,622,494 005 203,779  0.01
SAIC Motor CN CNY 133,173 541,384  0.02 -
1,159,172,006 35.22 Healthcare
China Animal Healthcare* CN HKD 5,784,538 7 0.00
Consumer Staples 7 0.00
China Mengniu Dairy HK HKD 21,329,990 78,503,080  2.39 -
Kweichow Moutai (A) CN CNY 432,076 62,484,857  1.90
Uni-President Enterprises ™w TWD 10,666,079 25,288,215 0.77  Fractions (5) (0.00)
Hengan International Group CN HKD 2,455,560 21,570,957  0.66
Sun Art Retail Group HK HKD 18,865,033 16,441,812 0.50

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds Chlna Consumer FU"d - continued

Schedule of Investments as at 30 April 2019

Market Value % Net
Assets

Total Investments (Cost USD 2,501,301,224)

Forward Foreign Exchange Contracts

A-ACC Shares (AUD) (hedged)

Bought USD Sold CNY at 0.14875 16/05/2019
Bought USD Sold HKD at 0.12753 16/05/2019
Bought USD Sold TWD at 0.03245 16/05/2019
Bought AUD Sold USD at 1.40598 16/05/2019

Other Assets and Liabilities

Net Assets

3,131,980,948 95.17

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usbD
1,091,231 3,045 0.00
8,933,207 2,399 0.00
346,348 1,170 0.00

14,671,167 (144,689) (0.00)
(138,075) (0.00)

159,083,361  4.83

3,290,926,234 100.00

GEOGRAPHICAL SPLIT

Country

China

Hong Kong

Taiwan

Singapore

Japan

Norway

Cash and other net assets

Country Code

CN
HK
™w
SG
ip

NO

% Net Assets

66.60
25.75
2.45
0.22
0.1
0.04
4.83
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Fidelity
Funds China Focus Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Industrial & Commercial Bank of China (H) CN HKD 326,375,754 244,670,437  4.87
China Merchants Bank (H) CN HKD 27,990,861 137,985,717  2.75
Energy Agricultural Bank of China (H) CN HKD 257,059,068 118,493,170  2.36
CNOOC cN HKD 124932 739 226339948 451 China Pacific Insurance Group (H) CN HKD 16,704,552 68,267,641 1.36
China Petroleum & Chemical (H) CN HKD 147,237,427 112,952,122  2.25 gLT.'C S;F“':'es (g) kina (H g: EEg éggggggg gg';gg';z; g'%
PetroChina (H) CN HKD 121,237,314 76,922,335 153 ina Minsheng Banking (H) ey g g
China Shenhua E H) cN HKD 34l2231823 75l4691533 150 China Cinda Asset Management (H) CN HKD 136,375,870 36,267,531 0.72
ina Shenhua Energy ( £E98E0_ 19807999 L9 Y qtai Securities (H) CN HKD 16,399,838 30,806,163  0.61
491,683,938  9.79  Hyatai Securities CN CNY 5,951,817 18,027,507 036
. Shanghai Dongzheng Automotive Finance CN HKD 24,131,620 8,039,508 0.16
Utilities 1,346,820,608 26.82
China Resources Power Holdings HK HKD 24,915,560 34,807,347  0.69 -
34,807,347 0.69  Real Estate
) China Overseas Land & Investment HK HKD 43,297,508 161,656,521 3.22
Materials China Resources Land HK HKD 31,208,238 135,402,542 2.70
Anhui Conch Cement (A) CN CNY 20,359,813 120,766,510  2.40 Shenzhen Investment HK HKD 31,552,341 12,524,899  0.25
Baoshan Iron & Steel (A) CN CNY 40,852,935 43,490,898  0.87 309,583,962 6.16
West China Cement CN HKD 190,143,914 26,609,935 0.53 R
Jiangxi Copper (H) CN HKD 17,629,598 23,336,961  0.46 Open Ended Fund
’Z*i'j‘i’;”u;’;?nggf’oz:jc(n)“" oo ey 2acaa530 D41 Fideliy ILF - The US Dollar Fund - AACCUSD IE usD 1 13,059 0.00
Angang Steel (H) CN HKD 23,847,786 15,976,913 0.32 13,059  0.00
Baoshan Iron & Steel (B) CN CNY 2,774,103 2,953,233 0.06 o
272,010286 542 EQuity Linked Notes
HSBC (Hangzhou Hik V Dig (A)) ELN 16/12/2019 CN usb 6,178,000 29,976,663 0.60
Industrials BNP (Anhui Conch Cement (A)) ELN 25/10/2019 CN usD 2,064,492 12,245,691  0.24
) ) HSBC (China (S) Publish & Med (A)) ELN 23/11/2022 CN usD 5,601,965 10,388,579  0.21
g,h”’th"; (ﬁRRC L‘"‘es) Blectric (H) g: :EB gfﬁg;’;g 112’%83’22 g‘gg HSBC (China National Acc Med (A)) ELN 23/11/2021 CN UsD 1,418,407 9,925,483  0.20
G'”° i n °;9.| ong " N KD 111509067 39868926 079  HSBC (Gree Elect Appliances) ELN 23/11/2021 CN UsD 788,367 6,505,791  0.13
Dggir:]g;aﬁ:m?lwq” ) N oNy 28060098 35496434 079  UBS (Focus Media Information) ELN 21/03/2020 CN usD 6,870,478 6,222,575  0.12
e Cod e (0 O WD o mwih on Cwmmaemme ooan e e o
RRC (H N HKD 35,348,159 30,818,622 0.61 L
Air China (H) CN HKD 21,950,510 26,063,068 0.52 80,652,870  1.61
China Southern Airlines (H) CN HKD 27,210,147 23594960  0.47 L .
Singamas Container Holdings HK HKD 38,885,233 6,880,791 0.14 Communication Services
Dagjin Railway CN CNY 774,771 980,096 002  China Mobile HK HKD 30,737,058 293,770,552 585
358,335,241 7.13 293,770,552  5.85
Information Technology .
Tencent Holdings CN HKD 6185674 304544264 606  fractions (5) (0.00)
Lenovo Group CN HKD 94,092,590 87,130,190 1.73
Baidu ADR CN usD 383,074 63,107,655 1.26 _—
Focus Media Information Technology CN  CONY 28,409,425 25730500 051  1otal Investments (Cost USD 4,259,049,590) _ 4716229450 93.90
Hytera Communications (B) CN CNY 11,319,506 17,210,100 0.34
PAX Global Technology HK HKD 26,445,934 12,331,907 0.25
Fang Holdings ADR CN usD 7,700,681 11,397,008  0.23
Hangzhou Hikvision Digital Technology CN CNY 2,310,437 11,210,684 0.22 " . o
Hua Hong Semiconductor CN  HKD 2,482,121 5847.014  0.12 U:iegzmg ng:ﬂll';:: A/"s s’:‘z
Cheetah Mobile ADR CN usD 114,492 717,863  0.01 ce p 9 /(USD)
539,227,185 10.74 4
Consumer Discretionary Contracts For Difference
e e el 03 D T S g daaspores 099
Gree Electric Appliances of Zhuhai CN  CNY 6715805 55420775 110  Hvalan Biological Engineering (UBS) usb 19433349 5736665 011
Brilliance China Automotive Holdings HK HKD 41,232,542 45199,781  0.90 16,025,997  0.32
Vipshop Holdings ADR CN usD 4,592,330 39,103,695 0.78
Weifu High-Technology Group CN HKD 18,368,401 35,845,464  0.71 .
China ZhengTong Auto Services Holdings CN  HKD 47,837,322 26420067 053 Other Assets and Liabilities 290,275,881 5.78
SAIC Motor CN CNY 5,083,172 20,664,465 0.41 -
Li Ning CN  HKD 9,808,250 17,782,281 035 NetAssets _ 5,022,531,328 100.00
Skyworth Digital Holdings HK HKD 47,432,281 13,981,095 0.28 -
China Dongxiang Group CN HKD 76,593,838 11,315,873  0.23
Chaowei Power Holdings CN HKD 22,243,924 10,218,918 0.20
China Literature CN HKD 2,237,862 10,139,677  0.20
Parkson Retail Group CN HKD 114,351,015 9,167,076  0.18 GEOGRAPHICAL SPLIT
China South Publishing & Media Group CN CNY 3,147,546 5,837,010 0.12
Embry Holdings HK HKD 18,670,423 5,457,788 0.1
SAIC Motor CN CNY 880,837 3,580,839  0.07 .
China South Publishing & Media Group CN  CNY 1,560,286 2893495 006  Country Country Code % Net Assets
Gree Electric Appliances of Zhuhai (C2) CN CNY 325,035 2,682,282 0.05 .
Goodbaby International Holdings CN HKD 7,488,986 2,125314 004  China CN 78.12
Esprit Holdings HK HKD 8,655,305 1,753,131 0.03 |H°|”9 50"9 TEK 13;3
T ez Em7 2MO  Av 2 relan .
w Cash and other net assets 6.10

Consumer Staples

Uni-President China Holdings CN HKD 62,248,292 56,839,983  1.13
WH Group HK HKD 37,709,101 44,455,149  0.89
Tingyi Cayman Islands Holding CN HKD 20,870,034 34,272,564  0.68
Yantai Changyu Pioneer Wine CN HKD 15,108,646 32,526,915  0.65
China Agri-Industries Holdings HK HKD 75,729,458 24,356,044  0.48
Springland International Holdings CN HKD 90,423,929 18,998,914  0.38
Shenguan Holdings Group CN HKD 42,638,152 2,194,369  0.04

213,643,938  4.25

Healthcare

Shandong Weigao Group Medical Polymer (H) CN HKD 48,916,807 47,900,874  0.95

China National Accord Medicines (A) CN CNY 3,872,700 27,099,871 0.54

China National Accord Medicines (B) CN HKD 3,217,698 11,520,853 0.23

China National Accord Medicines CN CNY 345,623 2,418,558  0.05

Hualan Biological Engineering CN CNY 37,371 236,705  0.00
89,176,861  1.78

Financials

China Construction Bank (H) CN HKD 380,178,675 334,185,036  6.65

China Life Insurance (H) CN HKD 92,302,370 262,028,179  5.22

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds China Opportunities Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange China Taiping Insurance Holdings HK HKD 105,000 317,575 0.57
14,923,881 26.60
Energy
CNOOC CN HKD 611,000 1,106,945 197  Real Estate
China Shenhua Energy (H) CN HKD 317,000 699,041 1.25 China Resources Land HK HKD 254,444 1,103,951  1.97
PetroChina (H) CN HKD 1,076,000 682,698  1.22 Link REIT HK HKD 79,500 926,687  1.65
China Petroleum & Chemical (H) CN HKD 570,000 437,271 0.78 Wharf Real Estate Investment HK HKD 116,000 886,758  1.58
Anton Oilfield Services Group CN HKD 1,496,000 205,280 037 China Overseas Land & Investment HK HKD 140,800 525,694 0.94
China Oilfield Services (H) CN HKD 156,000 166,712 0.30 CK Asset Holdings HK HKD 62,452 500,293  0.89
3,297,947 5.88 3,943,383 7.03
Utilities Equity Linked Notes
CK Infrastructure Holdings HK HKD 69,000 559,485 1.00  BNP (Kweichow Moutai (A)) ELN 25/10/2019 CN UsD 5,328 770,507  1.37
ENN Energy Holdings CN HKD 29,000 273,203  0.49  BNP (Inner Mongolia yili (A)) ELN 15/05/2020 cN UsD 103,495 476,359  0.85
Huaneng Renewables (H) CN HKD 598,000 171,922 0.31 BNP (Jiangsu Hengrui Medicine(A)) ELN 25/10/2019 CN usb 30,211 294,927 053
China Resources Power Holdings HK HKD 92,000 128,525 0.23 BNP (Angel Yeast (A)) ELN 04/07/2020 CN usb 47,238 195,681  0.35
1133135 202  BNP (Hans Laser Tech. Index (A)) ELN 02/12/2019  CN usD 28,860 167,543 0.30
I HSBC (Estun Automation (A)) ELN 23/11/2020 CN usb 98,428 142,195 0.25
Materits B Ghejorg Do cn ANy Y UD s o
’Z*ir.‘i':]”'M(i::izChGCriTe"LgH) Nk A 084 UBS (Focus Media Information) ELN 21/03/2020 CN  USD 93,040 84266 0.15
AIJuminum %Or o?C(hina N HKD 518,000 200759 036  HSBC (Hans Laser Tech. Index (A)) ELN 23/11/2020  CN UsD 4,873 28,290 0.05
P PSR 999 HGBC (Angel Yeast (A)) ELN 23/11/2021 CN UsD 5,260 21,789 0.04
940,186  1.68 2,418,344  4.31
IZr:'ldL:ft"gI::C Ti Electric (H CN HKD 111,800 566,379  1.01 Communication Services
P Vznou - imes Electric (H) ‘ y : China Mobile HK HKD 223,000 2,131,331  3.80
K Hutchison Holdings HK HKD 39,952 418,824 0.75 . 5
" . China Unicom HK HKD 662,000 783,764  1.40
Zoomlion Heavy Industry Science & Technology (H) CN HKD 682,000 399,158  0.71 . — )

N - R Hutchison Telecommunications Hong Kong Holdings HK HKD 444,000 187,841  0.33
Sinopec Engineering Group (H) CN HKD 270,000 260,252 0.46 HKBN HK HKD 64500 115329 0.21
Weichai Power (H) CN HKD 134,000 218,384  0.39 B
Greentown Service Group CN HKD 116,000 99,763 0.18 3,218,265 5.74

1,962,760  3.50 . .
—————  Securities Admitted to or Dealt on Other Regulated Markets

Information Technology Equity Linked Notes

;i?;ﬁr}lgs Idings g: Egg 112’332 5,:3;,223 13:22 UBS (Autek China (A)) ELN 15/11/2019 CN  USD 28,940 248,402 0.4

Kingsoft CcN HKD 204:000 519:826 0.93 HSBC (Suning ;ommerce (A)) ELN 23/11/2021 CN usb 53,598 100,429 0.18

Hollysys Automation Technologies CN  USD 12,301 254139 045  HSBC (SF Holding (A)) ELN 23/11/2020 CN USD 9000 44191 008

Sunny Optical Technology (H) CN HKD 20,300 246,414 0.44 393,022 0.70

58.com ADR CN usb 2,346 168,396  0.30

YY ADR CN usb 1,834 155,395  0.28 Unlisted

Xiaomi CN HKD 73,800 112,795 0.20

AAC Technologies Holdings CN HKD 16,000 103694 0.18  Information Technology

Weibo ADR CN Usb 494 33,869 006 pytedance* cN usb 3,564 175,664  0.31

Opera ADR NO usb 2419 22308 004  gepgetime Group* CN UsD 534,000 167,836 030
7,780,229 13.87 T sazso0 061

Consumer Discretionary

Alibaba Group Holding ADR CN UsD 30,217 5,581,382 995  Fractions (3) (0.00)

New Oriental Education & Technology Group ADR CN usb 10,136 958,866  1.71

Ctrip.com International ADR CN usD 18,750 824,250 1.47 -

Sands China CN HKD 147,200 805,609  1.44 Total Investments (Cost USD 46,317,136) 55,296,448 98.58

Yum China Holdings CN usb 17,228 796,967  1.42 -

TAL Education Group ADR CN usb 15,068 585,995  1.04

Galaxy Entertainment Group HK HKD 66,000 491,516  0.88

Shenzhou International Group Holdings CN HKD 34,500 461,972 0.82 .

NetEase ADR CN usD 1,458 414,349  0.74 Other Assets and Liabilities 798,551 1.42

ANTA Sports Products CN HKD 57,000 399,824 0.71 -

SIM Holdings HK HKD 215,000 258,671 046  Net Assets 56,094,999 100.00

Chow Tai Fook Jewellery Group HK HKD 241,800 258,258 0.46 -

JD.com ADR CN usbD 7,710 233,150  0.42

Huazhu Group ADR CN usD 5,345 228,338  0.41

Guangzhou Automobile Group (H) CN HKD 212,000 227,344 041

Sa Sa International Holdings HK HKD 487,307 164,968  0.29

China Travel International Investment Hong Kong HK HKD 674,000 155,185  0.28 GEOGRAPHICAL SPLIT

Shangri-La Asia HK HKD 64,000 90,526 0.16

_ 12887170 23.06 Country Country Code % Net Assets
Consumer Staples China CN 67.41
China Mengniu Dairy HK HKD 246,000 905,381 1.61 Hong Kong HK 31.13
Hengan International Group CN HKD 31,000 272,321 049 Norway NO 0.04
Sun Art Retail Group HK HKD 242,500 211,351  0.38 Cash and other net assets 1.42

1,389,053  2.48

Healthcare
Sino Biopharmaceutical HK HKD 251,500 240,845 0.43
Innovent Biologics CN HKD 67,500 215,212  0.38
WuXi AppTec CN HKD 13,000 159,519  0.28
615,576  1.10
Financials
AlA Group HK HKD 413,000 4,204,707  7.50
Industrial & Commercial Bank of China (H) CN HKD 3,734,000 2,799,226  4.99
China Construction Bank (H) CN HKD 1,599,290 1,405,809  2.51
China Life Insurance (H) CN HKD 428,000 1,215,007  2.17
Ping An Insurance Group (H) CN HKD 91,500 1,106,154  1.97
BOC Hong Kong Holdings HK HKD 205,500 917,730  1.64
CITIC Securities (H) CN HKD 345,500 745,016  1.33
Huatai Securities (H) CN HKD 366,600 688,637  1.23
Hang Seng Bank HK HKD 21,800 571,641  1.02
China Pacific Insurance Group (H) CN HKD 134,400 549,262  0.98
Hong Kong Exchanges and Clearing HK HKD 11,649 403,119  0.72

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds Emerging Asia Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Central Pattana ™ THB 4,937,404 11,672,395 1.08
SM Prime Holdings PH PHP 12,539,571 10,026,335  0.93
Energy Oberoi Realty IN INR 588,495 4,289,060  0.40
Reliance Industries IN INR 2,630,167 52,591,880 4gg  Vncom Retail VN VND 817,509 1,268,951 0.12
PTT TH THB 12,640,510 19,274,664  1.79 39,029,829  3.62
China Petroleum & Chemical (H) CN HKD 15,103,103 11,586,236  1.07
CNOOC CN HKD 5,381,499 9,749,631 090  Open Ended Fund
93,202,411 8.5  Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 154 2,744,919  0.25
2,744,919  0.25
Utilities
Power Grid Corporation of (India) IN INR 6,340,938 16,985,061 158 Communication Services
16,985,061 158  China Mobile HK HKD 764,561 7,307,316  0.68
I Telekomunikasi Indonesia Persero ID IDR 19,752,912 5,259,276  0.49
Materials 12,566,592  1.17
Asian Paints IN INR 507,976 10,675,209  0.99
UltraTech Cement IN INR 110,512 7,326,486 0.68 Securities Admitted to or Dealt on Other Regulated Markets
Semen Indonesia Persero ID IDR 7,019123 6,658,360  0.62
24,660,055 2.29 Equity Linked Notes
T BNP (Zhejiang Supor Cookware (A)) ELN 02/03/2020 CN usD 1,033,881 10,403,066  0.97
Industrials MSAP (Shanghai Int'l Airport (H)) ELN 15/04/2020  CN usD 856,533 8,982,280  0.83
Airports of Thailand H THB 7,401,936 15,870,806 1.47  CITI (Vincom Retail (A)) ELN 19/02/2020 CN usb 3978514 6,158,430 057
Container IN INR 1,614,990 11,441,678  1.06 25,543,776  2.37
Cummins India IN INR 436,178 4,552,644  0.42
DMCI Holdings PH PHP 17,721,905 3815132 035  Unlisted
PP Persero D IDR 15,012,434 2,530,087  0.23
38,210,347 354 Information Technology
Bytedance* CN usD 57,051 2,811,936  0.26
Information Technology Sensetime Group* CN usb 8,626,882 2,711,429  0.25
Tencent Holdings CN HKD 1,552,005 76,411,097  7.09 5,523,365 0.51
Tata Consultancy Services IN INR 1,066,645 34,641,641  3.21 -
Infosys IN INR 3,093,242 33,345,978  3.09
Cognizant Technology Solutions us usb 138,341 10,026,982  0.93 Fractions (1) (0.00)
Sunny Optical Technology (H) CN HKD 544,356 6,607,715 0.61
Fang Holdings ADR CN usD 1,107,516 1,639,124 0.15 —
AAC Technologies Holdings CN HKD 66,420 430,460 0.04  Total Investments (Cost USD 759,080,010) 1,068,140,536 99.09

163,102,997 15.13

Consumer Discretionary

Alibaba Group Holding ADR CN usD 346,121 63,931,925 593 Underlying  Unrealised % Net
New Oriental Education & Technology Group ADR CN usD 155,903 14,748,468  1.37 exposure gain/(loss) Assets
Astra International ID IDR 25,550,192 13,685,149  1.27 Cey usD

Midea Group (A) CN CNY 1,551,956 12,074,433 1.12

Maruti Suzuki India IN INR 124,497 11,916,634 1.11 .

Shenzhou International Group Holdings CN HKD 689,123 92276489 086 Contracts For Difference

Eicher Motors IN INR 25,475 7,450,582  0.69

Samsonite International us HKD 1,423,625 4,073,345 038  Vietnam Tech. & Commercial Joint Stock Bank (MS) usb 3,775,958 (3,109,712) (0.29)
Matahari Department Store ID IDR 4,888,146 1,398,954 0.13 (3,109,712) (0.29)

138,507,179 12.85

Underlying Unrealised % Net

Consumer Staples exposure USD gain/(loss) Assets

Kweichow Moutai (A) CN CNY 175,778 25,420,252 2.36 usD
CP ALL TH THB 7,930,002 19,242,723 1.79
ITC IN INR 3,912,904 16,940,521 157
China Mengniu Dairy HK HKD 3,636,148 13,382,509 1.24 Forward Foreign Exchange Contracts
Vietnam Dairy Products VN VND 1,735,600 9,713,315 0.90
Gudang Garam ID IDR 1,461,344 8,683,490 0.81 A-ACC Shares (PLN) (hedged)
Robinsons Retail Holdings PH PHP 3,434,540 5167,711  0.48 Bought USD Sold MYR at 0.24366 16/05/2019 110,405 877 0.00
Angel Yeast (B) CN CNY 1,149,918 4,763,508  0.44  Bought USD Sold CNY at 0.14875 16/05/2019 241,828 675  0.00
First Resources SG SGD 2,477,138 3,524,521 031 Bought USD Sold IDR at 0.00007 16/05/2019 604,597 494 0.00
Carabao Group ™H THB 1,061,270 1,934,304 018 Bought PHP Sold USD at 52.13899 16/05/2019 31,610 155  0.00
Kweichow Moutai (B) CN CNY 13,222 1,912,107 018 Bought USD Sold CNY at 0.14916 16/05/2019 18,037 100  0.00
110,484,961 10.25  Bought USD Sold THB at 0.03132 16/05/2019 483,662 22 0.00
—— Bought USD Sold INR at 0.01432 16/05/2019 51,049 (83) (0.00)
Healthcare Bought USD Sold PHP at 0.01912 16/05/2019 168,586 (1,357) (0.00)
Waxi Biologics Cayman cN HKD 1,735,271 17381526 141  Bought USD Sold INR at 0.01429 16/05/2019 1,958,931 (6,648) (0.00)
Cipla (India) N INR 793,208 6437982 060  Bought PLN Sold USD at 3.80238 16/05/2019 5,829,717 (35921) (0.00)
Innovent Biologics CN HKD 939,096 2,994,147  0.28 (41,686) (0.00)
Bumrungrad Hospital TH THB 480,650 2,663,429 0.25
Dong-E-EJiao (A) CN CNY 381,981 2,483,547  0.23 o
Dong-E-EJiao (B) CN CNY 179,673 1,168,192 0.11 Other Assets and Liabilities 12,911,509 1.20
85,128,825 3.07 Net Asset: 1,077,900,647 100.00
Financials
HDFC Bank IN INR 1,562,982 51,845,743 4.81
Housing Development Finance IN INR 1,736,660 49,756,807  4.62
Bank Central Asia D IDR 21,677,161 43,832,844  4.07
Axis Bank IN INR 2,761,238 30,406,098  2.82 GEOGRAPHICAL SPLIT
Bank Rakyat Indonesia Persero ID IDR 95,159,053 29,239,681 2.71
AIA Group HK HKD 2,822,038 28,730,862  2.67
China Construction Bank (H) CN HKD 30,337,108 26,666,955  2.47 Country Country Code % Net Assets
Industrial & Commercial Bank of China (H) CN HKD 26,357,121 19,758,846  1.83
Kasikornbank TH THB 3,094,022 18,497,570 172 China CcN 34.06
Public Bank MY MYR 3,366,200 18,304,264 170 |ndia IN 33.93
China Life Insurance (H) CN HKD 5,495,916 15,601,819  1.45 Indonesia D 10.32
China Pacific Insurance Group (H) CN HKD 2,804,779 11,462,483  1.06 Thailand TH 8.27
Kotak Mahindra Bank IN INR 455,094 9,063,904 084  Hong Kong HK 5.68
HDFC Standard Life Insurance IN INR 1,051,940 6,111,034  0.57 Philippines PH 2.24
GT Capital Holdings PH PHP 225,659 3765342 035  Malaysia MY 1.70
Ayala PH PHP 80,626 1,405970 013 ysa us 131
364,450,222 33.81  Vietnam VN 1.02
- Singapore SG 0.31
Real Estate Ireland IE 0.25
China Overseas Land & Investment HK  HKD 3153267 11,773,108 1.09  Coshand other net assets 091

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds Emerging Europe, Middle East and Africa Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets

Securities Admitted to or Dealt on an Official Stock Exchange Consumer Staples
X5 Retail Group GDR RU usb 235,531 7,148,376  1.40
Energy 7,148,376  1.40
Tatneft (Pref'd) RU usb 1,029,708 10,116,431  1.98 -

Surgutneftegas (Pref'd) RU usD 16,143,570 9,788,062 1.92 Financials

EMK gg 323 ?'g;;'gég Z'ggi'ggg g‘;’g Emirates Wis 03/01/2022 AE ) 7,030,543 22,874,256 4.48
azprom o 17 /94, - TCS Group Holding GDR cy usD 596,359 11,867,547  2.32
Tupras Turkiye Petrol Rafinerileri TR TRY 159,117 3,289,984 0.64 Nova Ljubljanska Banka GDR sl EUR 584 304 7905824 155
Exxaro Resources ZA ZAR 95177 1084988 0.21 40ty Trust Bank GDR NG  USD 1,221,245 5397902 1.06

36219679  1.09 48,045,529 9.40

Utilities Unlisted
Inter RAO UES P RU usD 80,718,234 4,898,428 0.96
4,898,428 0.96 Energy
Kalahari Energy* BW usb 248,136 2 0.00
Materials 2 000
Sasol zA ZAR 402,826 13,340,465  2.61 R
Glencore (B) CH ZAR 2,252,417 8,839,821 173 f :
African Rainbow Minerals ZA ZAR 734,293 8,715,621 1.71 C.onsumer *Dlscretlonary
SEMAFO CA  CAD 1,769,910 4731710 093  liger Wheels A IR 1129982 1 000
PPC ZA ZAR 11,829,527 4,119,974 0.81 1 0.0
Severstal RU usD 181,257 2,932,966 057
Evraz RU GBP 262,204 2,144,209  0.42  Equity Linked Notes
44,824,766 877  HSBC (Bupa Arabia For Cooperati) ELN 10/10/2019  CN usD 223,088 5,532,282 1.08
5,532,282 1.08
Industrials
Wizz Air Holdings CH GBP 151,270 6,701,551 131 .
Trellidor Holdings ZA ZAR 3,392,381 1,065,476 021  Fractions (2) (0.00)
7,767,027 152
. . Total Investments (Cost USD 431,368,819) 510,203,050 99.87
Consumer Dlscretlonary -
Naspers ZA ZAR 194,256 49,556,437 9.70
Pepkor Holdings ZA ZAR 8,479,733 11,777,735 2.31
Foschini Group ZA ZAR 818,580 10,555,908  2.07
Jumbo GR EUR 485,653 8,812,155 1.72 Underlying Unrealised % Net
Spur ZA ZAR 3,784,984 6,073,368  1.19 exposure USD gain/(loss) Assets
Mavi Giyim Sanayi Ve Ticaret TR TRY 674,276 4,310,265 0.84 usD
Detsky Mir RU usD 2,597,417 3,556,226  0.70
Vivo Energy GB GBP 2,003,340 3,393,458 0.66 .
City Lodge Hotels ZA ZAR 369,070 5089581 060 Forward Foreign Exchange Contracts
Sun International (Sauth Africa) ZA ZAR 806,153 3,088,426  0.60
104,213,559 20,40 A-ACC Shares (PLN) (hedged)
— e T Bought USD Sold ZAR at 0.07070 16/05/2019 419,223 6,170 0.00
Consumer Staples Bought USD Sold ZAR at 0.07094 16/05/2019 16,471 298 0.00
>tap Bought USD Sold EUR at 1.12792 16/05/2019 49,793 287 0.00
Clover Industries ZA ZAR 4,037,775 6,453,631 1.26  Boyght PLN Sold USD at 3.84717 16/05/2019 41,823 232 0.00
6,453,631 1.26  Bought USD Sold RUB at 0.01558 16/05/2019 13,745 116  0.00
T Bought USD Sold GBP at 1.30700 16/05/2019 27,646 63 0.00
Financials Bought USD Sold EUR at 1.12664 16/05/2019 3,701 17 0.00
Sberbank of Russia RU  USD 9,781527 34,097,003 667  Bought USD Sold GBP at 1.30161 16/05/2019 3,390 (6) (0.00)
Absa Group 7A ZAR 2179137 24982904 489  Bought USD Sold RUB at 0.01539 16/05/2019 17,308 (63) (0.00)
Abu Dhabi Commercial Bank AE  AED 8,860,011 25833186 467  Bought EUR Sold USD at 0.88469 16/05/2019 9,495 (75) (0.00)
Discovery 7A ZAR 1463307 14713139 283  Bought USD Sold ZAR at 0.06925 16/05/2019 16,102 (98) (0.00)
Sberbank of Russia Perpetual (Prefd) RU  USD 3,753,360 11,527,604 226  Bought PLN Sold USD at 3.80170 16/05/2019 49,373 (313) (0.00)
Zenith Bank NG NGN 150,982,798 8944950 175  Bought USD Sold RUB at 0.01529 16/05/2019 435,768 (4,485) (0.00)
Banca Transilvania RO RON 12037162 6245165 122  Bought PLN Sold USD at 3.80238 16/05/2019 1,178,814 (7,263) (0.00)
Equity Group Holdings (Keny) KE KES 14,632,234 5,927,678  1.16 (5,120) (0.00)
Union National Bank AE AED 3,683,130 5,866,294  1.15 -
ISE zA ZAR 356,621 3,452,065 0.68
Old Mutual ZA ZAR 2,058,696 3,303,374 065  Other Assets and Liabilities 670,492 0.13
Guaranty Trust Bank NG NGN 27,555,671 2,529,273  0.50
Moscow Exchange MICEX-RTS RU usD 1,758,079 2,478,092 049  Net Assets 510,868,422 100.00
United Bank for Africa NG NGN 91,899,360 1,738,170 0.34 —_—

149,638,895 29.29

Open Ended Fund
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 821 14,612,975  2.86 GEOGRAPHICAL SPLIT
14,612,975  2.86

Communication Services Country Country Code % Net Assets

Safaricom KE KES 21,361,509 5,956,086 1.17 Russi RU 3436
ussia =

5956086 117 oo Africa A 3237

. R United Arab Emirates AE 10.29

Securities Admitted to or Dealt on Other Regulated Markets Nigeria NG 3.64

Switzerland CH 3.04

Energy Ireland IE 2.86

Lukoil ADR RU usb 177,850 15,078,093  2.95 Kenya KE 2.33

Gazprom ADR RU usb 1,903,961 9,508,379  1.86 Cyprus CcY 2.32

Rosneft Oil GDR RU usb 1,105,294 7,352,415  1.44 Greece GR 1.72

31,938,887 6.25 Slovenia Sl 1.55

" Turkey R 1.49

Materials Emg"'“ Eﬂ :‘gg

Magnitogorsk Iron & Steel Works GDR RU usb 1,685,753 14,935,770  2.92 Canada CA 0‘93

PhosAgro GDR RU usb 917,912 11,556,509  2.26 UK GB 0:66

Novolipetsk Steel GDR RU usb 253,696 6,682,361  1.31 Botswana BW 0.00

33,174,640  6.49 Cash and other net assets 0.13

Information Technology
Mail.Ru Group GDR RU usD 423,303 9,778,289 191
9,778,289  1.91

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds Emerging Markets Focus Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Underlying Unrealised % Net
Code Ccy Nominal USD Assets exposure gain/(loss) Assets
Cey usb

Securities Admitted to or Dealt on an Official Stock Exchange
Contracts For Difference

Energy
MOL Hungarian Oil & Gas HU HUF 255,907 2,934,056 2.92  Credicorp (UBS) usb 2,255597__ 30,148 003
2,934,056  2.92 S0148  0.03
Materials Underlying Unrealised % Net
International Flavors & Fragrances us usD 13,157 1,815,534  1.81 exposure USD gain/(loss) Assets
African Rainbow Minerals ZA ZAR 138,149 1,639,746  1.63 UsD
3,455,280 3.4
Industrials Forward Foreign Exchange Contracts
BOC Aviation SG HKD 313,200 2690176 268 A ACC Shares (EUR) (hedged)
Copa Holdings PA- USD 18150 1,479,044 147 5 bt USD Sold KRW at 0.00088 16/05/2019 537,729 10,855  0.01
4169220 415 pgought USD Sold BRL at 0.25809 16/05/2019 291,483 5090  0.01
. Bought USD Sold ZAR at 0.07070 16/05/2019 237,419 3,494 0.00
Information Technology Bought USD Sold CNY at 0.14875 16/05/2019 689,855 1,925  0.00
Taiwan Semiconductor Manufacturing ™ TWD 631,000 5,282,745 5.25 Bought USD Sold TWD at 0.03245 16/05/2019 465,314 1,572  0.00
Tata Consultancy Services IN INR 104,381 3,390,002 337  Bought USD Sold CLP at 0.00151 16/05/2019 41,507 948 0.00
Samsung Electronics KR KRW 75,006 2,940,105 292  Bought USD Sold MYR at 0.24366 16/05/2019 89,228 709 0.00
Cognizant Technology Solutions us uUsD 39,008 2,827,300 2.81  Bought USD Sold TRY at 0.17169 16/05/2019 21,123 699 0.00
Tencent Holdings CN HKD 48,700 2,397,686 2.38  Bought USD Sold PLN at 0.26299 16/05/2019 46,681 289 0.00
Baidu ADR CN usD 10,995 1,811,316 1.80  Bought USD Sold HKD at 0.12753 16/05/2019 646,178 174 0.00
Catcher Technology W  TWD 224,000 1,763,400 1.75  Bought USD Sold CNY at 0.14912 16/05/2019 19,758 105  0.00
20,412,554 2030  Bought USD Sold TWD at 0.03250 16/05/2019 14,003 69 0.00
Bought USD Sold IDR at 0.00007 16/05/2019 88,971 26 0.00
. : Bought USD Sold THB at 0.03132 16/05/2019 96,328 4 000
(Ec:psumer Discretionary oN KD 2.030.500 5481281 546  Bought USD Sold HKD at 0.12751 16/05/2019 18,716 3 000
T' r']"g e Industi K HKD 487500 3363072 335  Bought EUR Sold USD at 0.88765 16/05/2019 74,354 (337) (0.00)
echtronic Industries 467, 1208, - Bought USD Sold PHP at 0.01912 16/05/2019 45,607 (367) (0.00)
Midea Group (B) CN  CNY 388,772 3,021,693 300  poyont USD Sold MXN at 0.05221 16/05/2019 109,372 (637) (0.00)
Zhejiang Supor (B) CN - CNY 297,490 2,990,432 297 Bogpt USD Sold INR at 0.01429 16/05/2019 373,371 (1,267) (0.00)
Zhongsheng Group Holdings , CN HKD 815,000 2134925 212 go,qpt USD Sold RUB at 0.01529 16/05/2019 154,039 (1,585) (0.00)
Shenzhou International Group Holdings CN HKD 131,600 1,762,188  1.75 Bought EUR Sold USD at 0.88679 16/05/2019 4,008,042 22,031) (0.02)
16,958,589 16.86 o 44—('262) (0.00)
Consumer Staples
oshan Haitian Flavouring 00 | ,954, . er Assets and Liabilities ,018, .
Foshan Haitian Flavouring & Food (A CN  CNY 223,095 2,954392 294  Other Assets and Liabiliti 1,018,991  1.01
China Mengniu Dairy HK HKD 754,000 2,775,028 276
Clicks Group ZA ZAR 186,505 2,546,942 253  Net Assets 100,564,809 100.00
AVI ZA ZAR 300,773 1,930,056 1.92 —_—

10,206,418 10.15

Healthcare
Lupin IN INR 133,953 1,678,561 1.67 GEOGRAPHICAL SPLIT
1,678,561  1.67
Financials Country Country Code % Net Assets
AlA Group HK HKD 544,600 5,544,512 551
Bank Central Asia D IDR 2,474,900 5,004,433 498  China CN 20.64
Housing Development Finance IN INR 146,116 4,186,349  4.16  India IN 13.48
Chailease Holding ™ TWD 640,600 2,719,628 2.70  Hong Kong HK 13.24
HDFC Bank IN INR 79,352 2,632,188 2.62  Taiwan ™w 9.71
Tisco Financial Group TH THB 783,900 2,055,901 2.04  South Africa ZA 6.08
Moscow Exchange MICEX-RTS RU usD 1,240,312 1,748,276 1.74  lreland IE 5.22
HDFC Bank ADR IN usD 14,524 1,665,612 166  Brazil BR 5.17
Credicorp PE usb 1,296 308,979 0.31 Ingonesm IDs 4.98
T orascgia e 79 USA u 4.62
_ 25865878 2572 D, KR 292
Hungary HU 2.92
ngn Ended Fund Singapore SG 2.68
Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 295 5247,811 522  Thailand TH 2.04
5,247,811 522  Mexico MX 1.75
Russia RU 1.74
Communication Services Panama PA 1.47
China Mobile HK  HKD 170,000 1624781 162 PemY PE 0.31
I ——— Cash and other net assets 1.04

1,624,781  1.62
Securities Admitted to or Dealt on Other Regulated Markets

Consumer Discretionary
Lojas Renner BR BRL 264,500 3,061,663  3.04
3,061,663 3.04

Financials

Itau Unibanco Holding (Pref'd) BR BRL 249,740 2,137,983 213

Bolsa Mexicana de Valores MX MXN 858,800 1,763,125  1.75

ltausa - Investimentos Itau BR BRL 3 11 0.00
3,901,119 3.88

Fractions 2 000

Total Investments (Cost USD 92,552,950) 99515952 98.96

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds Emerging Markets Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Kasikornbank H THB 405,200 2,422,483  0.04
1,864,716,354 34.02
Energy
Lukoil RU usD 665,574 56,783,987 1.04 Open Ended Fund
56,783,987 1.04  Fidelity ILF - The US Dollar Fund - AACC-USD IE UsD 2,935 52,250,958  0.95
52,250,958 0.95
Utilities
Power Grid Corporation of (India) IN INR 1,491,796 3995977 007  Equity Linked Notes
3,995,977 0.07  HSBC (China Res. Sanjiu Medical) ELN 23/11/2021  CN usb 1,966,135 8,611,698 0.16
- 8,611,698 0.16
Materials
Evraz RU GBP 5,195,839 42,489,639 078  Securities Admitted to or Dealt on Other Regulated Markets
Vale ADR BR usb 2,183,609 27,764,587  0.51
Severstal RU usb 538,723 8,717,225 0.16 Energy
78,971,451 1.44 Lukoil ADR RU usb 566,096 47,993,628  0.88
47,993,628 0.88
Industrials -
Copa Holdings PA usD 721,745 58,814,993 1.07  Materials
Wizz Air Holdings CH GBP 435,006 19,271,618 0.35 Grupo Mexico MX MXN 31,070,706 91,201,145 1.66
BOC Aviation SG HKD 917,402 7,879,862 0.14  syzano Papel e Celulose BR BRL 8,151,352 85,701,286  1.56
85,966,473  1.57 PhosAgro GDR RU usD 3,992,307 50,263,148  0.92
- Vale BR BRL 3,821,710 48,682,472  0.89
Information Technology Novolipetsk Steel GDR RU usD 915,185 24,105973  0.44
Taiwan Semiconductor Manufacturing ™w TWD 30,426,486 254,731,147  4.65 299,954,024 547
SK Hynix KR KRW 2,042,923 137,760,565  2.51
Cognizant Technology Solutions us usD 1,748,636 126,741,168 2.31 Industrials
Samsung Electronics KR KRW 2,399,490 94,055,822 1.72 Rumo BR BRL 11,800,060 53,311,085 0.97
Corcher Tochrol W Wb 7smas  sasdmss ros  oeRemecer e
atcher Technolo ,528, ,264, .
Infosys ADR o IN usb 4,838,928 52,284,615  0.95 _ 59220795 1.08
Tencent Holdings CN HKD 159,500 7,852,791 0.14 .
Taiwan Semiconductor Manufacturing ADR ™ usD 177,547 7,780,108 0.14 Information TeChnOIOQY
Baidu ADR CN usD 18,551 3,056,092 0.06 Mail.Ru Group GDR RU usD 1,389,411 32,095,398  0.59
819,381,801 14.95 32,095,398 0.59
Consumer Discretionary Financials
Naspers ZA ZAR 1,664,633 424,662,880  7.75 Grupo Financiero Banorte MX MXN 12,392,507 77,630,526  1.42
Alibaba Group Holding ADR CN usD 949,922 175,460,075 3.20  TCS Group Holding GDR cy usD 1,646,252 32,760,410 0.60
ANTA Sports Products CN HKD 17,697,120 124,135,676  2.26 Itausa - Investimentos Itau Perpetual (Pref'd) BR BRL 5,721,278 17,188,390  0.31
Zhongsheng Group Holdings CN HKD 39,099,902 102,423,670 1.87  Guaranty Trust Bank GDR NG usD 2,648,181 11,704,962 0.21
Midea Group (A) CN CNY 10,935,185 85,077,233  1.55 Itau Unibanco Holding (Pref'd) BR BRL 1,189,114 10,179,813 0.19
Techtronic Industries HK HKD 9,632,701 69,398,142 1.27 149,464,101 2.73
adidas DE EUR 248,091 63,661,538 1.16 -
Samsonite International us HKD 20,730,630 59,315,508  1.08
Midea Group (B) CN CNY 6,445,439 50,146,399  0.91 Fractions (3) (0.00)
MakeMyTrip IN usb 1,007,411 26,686,316 0.49
Pepkor Holdings ZA ZAR 18,569,063 25,791,085  0.47 -
Shenzhou International Group Holdings CN HKD 860,199 11,518,478  0.21 Total Investments (Cost USD 4,527,991,679) 5,442,109,501 99.27
Ctrip.com International ADR CN usD 61,891 2,720,728 0.05 -
Li Ning CN HKD 1,000 1,813  0.00

1,220,999,541 22.27

Underlying Unrealised % Net

Consumer Staples exposure gain/(loss) Assets

China Mengniu Dairy HK HKD 52,323,981 192,573,629 351 Cey USsD
Inner Mongolia Yili Industrial Group (B) CN CNY 27,972,752 128,751,662  2.35
Kweichow Moutai (B) CN CNY 517,200 74,795,100  1.36 .
Kweichow Moutai (A) CN CNY 445,926 64,487,883 1.18  Contracts For Difference
WH Group HK HKD 35,196,948 41,493,580 0.76
Inner Mongolia Yili Industrial Group (A) CN CNY 6,682,580 30,758,261 0.56  Credicorp (HSBC) usb 11,118,801 1,045,142 0.02
CP ALL TH THB 3,159,752 7,667,367  0.14 1,045,142 0.02
ITc IN INR 1,432,210 6,200,608  0.11 —
Gudang Garam ID IDR 705,900 4,194,548  0.08
Philip Morris International us usD 39,096 3,337,235  0.06 Underlying Unrealised % Net
554,259,873 10.11 exposure USD gain/(loss) Assets
usb
Healthcare
Sinopharm Group (H) CN HKD 10,192,562 39,922,393 073  Forward Foreign Exchange Contracts
China Res. Sanjiu Medical & Pharmaceutical (A) CN CNY 5,467,951 23,949,839  0.44
CSPC Pharmaceutical Group CN HKD 10,994,300 21,111,653  0.39 A Shares (USD) (hedged)
China Res. Sanjiu Medical & Pharmaceutical (B) CN CNY 4,538,402 19,878,377  0.36 Bought USD Sold KRW at 0.00088 16/05/2019 393,036 7,872 0.00
Bangkok Dusit Medical Services TH THB 3,233,800 2,581,183 005  Bought USD Sold BRL at 0.25809 16/05/2019 219,240 3,828 0.00
107,443,445 196  Bought USD Sold ZAR at 0.07070 16/05/2019 178,578 2,628 0.00
T Bought USD Sold CNY at 0.14875 16/05/2019 518,886 1,448 0.00
Financials Bought USD Sold TWD at 0.03245 16/05/2019 349,996 1,182 0.00
AIA Group HK HKD 37691418 383,732,155 7.00  Bought USD Sold CLP at 0.00151 16/05/2019 31,220 713 0.00
HDFC Bank N INR 8659249 287236305 524  Bought USD Sold MYR at 0.24366 16/05/2019 67,108 533 0.00
Housing Development Finance IN INR 7,425,964 212,760,261 388  Bought USD Sold TRY at 0.17169 16/05/2019 15888 526 000
Bank Central Asia D DR 88940446 179844242 328  Bought USD Sold PLN at 0.26299 16/05/2019 35,128 218 0.00
Sberbank of Russia RU USD 46269360 161288363 294  Bought USD Sold HKD at 0.12753 16/05/2019 486,032 131 0.00
Sberbank of Russia Perpetual (Pref'd) RU  USD 37576017 115406304 2.11  BoughtUSD Sold IDR at 0.00007 16/05/2019 66921 20 000
Chailease Holding W TWD 23,623,517 100,292,181 1.83 ~ Bought USD Sold THB at 0.03152 16/05/2019 72,455 3 000
KB Financial Group KR KRW 2.082.421 82375280 150  Bought USD Sold PHP at 0.01912 16/05/2019 34,303 (276) (0.00)
Abu Dhabi Commercial Bank AE  AED 26520441 71,339,256 1.30 ~ Bought USD Sold MXN at 0.05221 16/05/2019 82,268 (479) (0.00)
Credicorp PE USD 215987 51493475 094  Bought USD Sold INR at 0.01429 16/05/2019 280,837 (953) (0.00)
ICICI Lombard General Insurance IN INR 2,461,714 38672067 071  Bought USD Sold RUB at 0.01529 16/05/2019 15864 (1.192) (0.00)
Absa Group ZA ZAR 2,807,143 32,182,737 059 16,202 0.00
HDFC Standard Life Insurance IN INR 5,432,583 31,559,485  0.58
Samsung Fire & Marine Insurance KR KRW 110,473 28,798,401 053  A-ACC Shares (EUR) (hedged)
Banco Macro ADR AR usb 627,747 25247979  0.46  Bought USD Sold KRW at 0.00088 16/05/2019 15,808,691 316,622 0.01
Discovery ZA ZAR 2,470,853 24,843,734 045  Boyght USD Sold BRL at 0.25809 16/05/2019 8,818,733 153,987  0.00
Zenith Bank NG NGN 276,938,669 16,407,186 030 Boyght USD Sold ZAR at 0.07070 16/05/2019 7,182,867 105,716 0.00
Noah Holdings ADR CN Usb 290,793 16,141,903 029 Bought USD Sold CNY at 0.14875 16/05/2019 20,870,642 58,242 0.00
Bank Rakyat Indonesia Persero ID IDR 8,697,700 2,672,557 0.05 Bought USD Sold TWD at 0.03245 16/05/2019 14,077,457 47,555  0.00
Bought USD Sold CLP at 0.00151 16/05/2019 1,255,728 28,688 0.00

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds Emerging Markets Fund i

Schedule of Investments as at 30 April 2019

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usD
Bought USD Sold MYR at 0.24366 16/05/2019 2,699,303 21,433 0.00
Bought USD Sold TRY at 0.17169 16/05/2019 639,026 21,157 0.00
Bought USD Sold COP at 0.00032 16/05/2019 550,875 20,425 0.0
Bought USD Sold PLN at 0.26299 16/05/2019 1,412,563 8,758  0.00
Bought USD Sold HKD at 0.12753 16/05/2019 19,549,206 5249 0.00
Bought USD Sold HUF at 0.00351 16/05/2019 388,943 5061 0.00
Bought USD Sold CZK at 0.04392 16/05/2019 201,083 943 0.00
Bought USD Sold IDR at 0.00007 16/05/2019 2,691,701 790 0.00
Bought USD Sold THB at 0.03132 16/05/2019 2,914,239 135 0.00
Bought USD Sold GBP at 1.30700 16/05/2019 38,339 87 000
Bought USD Sold PHP at 0.01912 16/05/2019 1,379,773 (11,104) (0.00)
Bought USD Sold MXN at 0.05221 16/05/2019 3,308,947 (19,262) (0.00)
Bought USD Sold INR at 0.01429 16/05/2019 11,295,815 (38,333) (0.00)
Bought USD Sold RUB at 0.01529 16/05/2019 4,660,238 (47,961) (0.00)
Bought EUR Sold USD at 0.88657 16/05/2019 122,498,662 (704,115) (0.01)

(25.927) (0.00)

A-ACC Shares (SGD) (SGD/USD hedged)
Bought SGD Sold USD at 1.36058 16/05/2019 6,468 (2) (0.00)
Bought SGD Sold USD at 1.35354 16/05/2019 170,368 (945) (0.00)

(947) (0.00)
Y-ACC Shares (EUR) (EUR/USD hedged)

Bought EUR Sold USD at 0.88658 16/05/2019 188,476 (1,080) (0.00)
(1,080) (0.00)

Other Assets and Liabilities 38,854,044  0.71

Net Assets 5,481,996,935 10

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
China CN 18.07
India IN 13.41
Hong Kong HK 12.54
Russia RU 9.83
South Africa ZA 9.26
Taiwan ™ 7.70
Korea KR 6.26
Brazil BR 4.54
USA us 3.45
Indonesia ID 3.41
Mexico MX 3.08
United Arab Emirates AE 1.30
Germany DE 1.16
Panama PA 1.07
Ireland IE 0.95
Peru PE 0.94
Cyprus CcY 0.60
Nigeria NG 0.51
Argentina AR 0.46
Switzerland CH 0.35
Thailand TH 0.23
Singapore SG 0.14
Cash and other net assets 0.73
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Funds Euro Blue Chip Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal EUR Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost EUR 426,329,928) 458,608,229 99.94
Energy
Galp Energia SGPS PT EUR 1,089,529 16,310,254  3.55
Royal Dutch Shell (NL) NL EUR 553,832 15,773,122 3.44 Underlvi Unrealised % Net
T 2hnoZ 274 2 0O nderlying nrealise 0 Net
32083376 699 exposure EUR gain/(loss) Assets
Utilities EUR
RWE DE EUR 490,695 11,173,119 2.43 .
EON DE EUR 1154573 11,046,953 241  Forward Foreign Exchange Contracts
22,220,072  4.84
———— — ——  A-ACC Shares (CZK) (hedged)
Materials Bought CZK Sold EUR at 25.68150 16/05/2019 5,595,779 5599  0.00
Arcelomittal w EUR 842,617 10491565 229  Bovaht EUR Sold USD at 0.88522 16/05/2019 199,116 g1;41455‘: (00.0003
10,491,565  2.29 4 :
Industrials ‘:;ﬁ;f:uzgggijssﬁfq?a (12:;%?[’12/2019 13,160,066 96,229  0.02
Siemens DE  EUR 152995 16330518 356 gt EUR Sold USD at 0.89455 16/05/2019 2,046,975 6562 0.00
Airbus Group FR EUR 183,879 16,317,160 356 g ht EUR Sold USD at 0.89544 16/05/2019 682,860 2,869 0.00
Royal BAM Group NL EUR 2,911,650 12,636,563  2.75 : OO Sy e
Atlantia IT EUR 515,342 12,533,125 2.73 105,660  0.02
Randstad Holding NL EUR 240,254 12,233,732 2.67
OSRAM Licht DE EUR 226,421 6903587 150  Y-ACC Shares (USD) (hedged)
76,954,685 16.77 Bought USD Sold EUR at 1.12966 16/05/2019 515,376 3,769 0.00
Bought USD Sold EUR at 1.12208 16/05/2019 17,289 10 0.00
Information Technology 3,779 0.00
SAP DE EUR 154,552 17,708,526  3.86
ASML Holding NL EUR 89,665 16,636,378  3.63 .
Altran Technologies FR EUR 1013990  11.767.356 256  Other Assets and Liabilities 165093 0.04
46,112,260 10.05  \ o a oot 458,886,915 100.00

Consumer Discretionary

Publicis Groupe FR EUR 297,056 15,708,303  3.42
Porsche Automobil Holding Perpetual (Pref'd) DE EUR 203,024 12,554,994  2.74
Takeaway.com NL EUR 146,832 11,261,978  2.45
adidas DE  EWR 25,048 5,738,395  1.25 GEOGRAPHICAL SPLIT
45,263,670  9.86
Consumer Staples Country Country Code % Net Assets
Heineken NL EUR 122,108 11,751,687  2.56
Beiersdorf DE EUR 55,909 5447791 119 Cemany DE 29.35
_ France FR 24.78
17,199,478 3.75  Netherlands NL 20.01
Spain ES 11.49
Healthcare Italy I 5.37
Fresenius Medical Care DE EUR 217,298 16,288,671  3.55 Portugal PT 3.55
Sanofi FR EUR 209,058 16,199,884  3.53 Ireland IE 3.09
Grifols ADR ES usb 917,123 15,639,384  3.41 Luxembourg L 229
48,127,939 10.49 Cash and other net assets 0.06
Financials
AXA FR EUR 696,283 16,533,248  3.60
Hannover Rueck DE EUR 118,930 15,984,165  3.48
Amundi FR EUR 201,695 12,918,577  2.82
BNP Paribas FR EUR 262,161 12,439,561 2.71
Intesa Sanpaolo IT EUR 5,190,415 12,130,000 2.64
Societe Generale FR EUR 419,494 11,838,107  2.58
ABN AMRO Group NL EUR 549,064 11,513,880  2.51
93,357,538 20.34
Real Estate
Vonovia DE EUR 348,875 15,514,450  3.38

15,514,450 3.38

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 1 15,352 0.00
15,352 0.00

Securities Admitted to or Dealt on Other Regulated Markets

Utilities
Endesa ES EUR 147,245 3,270,306 0.71
3,270,306  0.71

Materials

CRH IE EUR 473,604 14,174,962 3.09
14,174,962 3.09

Industrials

Ferrovial ES EUR 792,799 17,409,857 3.79

17,409,857 3.79

Communication Services
Cellnex Telecom ES EUR 598,567 16,412,721 3.58
16,412,721  3.58

Fractions (2) (0.00)

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds Euro STOXX 50® Fund z

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Materials
CRH IE EUR 59,675 1,786,073 1.00
Energy 1,786,073  1.00
Total FR EUR 186,925 9,261,199  5.17 -
Eni I EUR 179,742 2735514153 Information Technology
11,996,513  6.69  Amadeus IT Group ES EUR 31,050 2,202,066  1.23
I 2,202,066 1.23
Utilities —_—
Enel IT EUR 549,662 3099544 173 Consumer Discretionary
Engie FR EUR 181578 1,737,487 097 . qistria de Diseno Texti ES EUR 78,639 2,120,894  1.18
4,837,031  2.70 T 2120894 148
Mqterlqls Financials
';R‘s"f gg Eﬂ: zj'ggg ﬁ?g'ggg ;‘Zz Banco Santander £S EUR 1,148,843 5,183,005  2.89
i ¢ e ’ BBVA ES EUR 471,796 2,556,191  1.43
Air Liquide FR EUR 30,386 3,602,260 2.01 m
14,576,860  8.13 LA A
Industrials s?Tmumcatlon Services ES EUR 329,978 2,452,397 137
Siemens DE EUR 56,871 6,070,411 339 elelonica IO LA9&9TF L9
Airbus Group R EUR 40,431 4927,730  2.75 2,452,397 137
vinci FR EUR 39,281 3,536,076 197
Safran FR EUR 25,616 3,327,518  1.86 .
Schneider Electric FR EUR 38,863 2932602 144  Fractions 1 000
Deutsche Post DE EUR 69,529 2,148,446  1.20
22,942,783 1280 Total Investments (Cost EUR 149,395,415) 178,380,971 99.53
Information Technology
SAP DE EUR 76,537 8,769,609  4.89
ASML Holding NL EUR 30,118 5,588,094  3.12 ) )
Nokia FI EUR 398,781 1,865,896  1.04 Underlying  Unrealised % Net
16,223,599  9.05 exposure gain/(loss) Assets
Cey EUR
Consumer Discretionary
LVMH Moet Hennessy Louis Vuitton FR EUR 18,893 6,594,602  3.68 Futures
Daimler DE EUR 63,185 3,686,213 2.06
adidas DE EUR 13,033 2,985,860 1.67 Euro Stoxx 50 Index Future 21/06/2019 EUR 794,880 26,132 0.01
Kering FR EUR 5,281 2,783,087 155 26,132 0.01
EssilorLuxottica FR EUR 20,619 2,237,162 1.25 -
Volkswagen (Pref'd) DE EUR 12,953 2,008,233 1.12
Vivendi FR EUR 68,098 1,761,695 0.98 Other Assets and Liabilities 816,963  0.46
BMW DE EUR 22,673 1,720,881 0.96
23,777,755 1321  Net Assets 179,224,066 100.00

Consumer Staples

Unilever GB EUR 102,935 5,554,373 3.10
Anheuser-Busch InBev BE EUR 60,515 4,796,419 2.68
L'Oreal FR EUR 17,318 4,244,642 2.37 GEOGRAPHICAL SPLIT
Danone FR EUR 45,564 3,284,253  1.83
Koninklijke Ahold Delhaize NL EUR 83,756 1,797,404 1.00
19,677,091 10.98 Country Country Code % Net Assets
Healthcare France FR 38.46
Sanofi FR EUR 79,921 6,193,078 3.46  Germany DE 27.74
Bayer DE EUR 65,984 3,915,491 2.18  Spain ES 10.00
Koninklijke Philips NL EUR 65,534 2,487,998 1.39  Netherlands NL 7.25
Fresenius SE & Co DE EUR 29,014 1,467,528  0.82 |UK| GITB igz
taly .
_ 14064095 785 o iium BE 2.68
. . Finland Fl 1.04
Financials Ireland IE 1.00
Allianz DE EUR 30,033 6,451,088  3.60  Cash and other net assets 0.47
BNP Paribas FR EUR 81,587 3,871,303 2.16
AXA FR EUR 147,317 3,498,042 1.95
ING Groep NL EUR 275,359 3,126,977  1.74
Intesa Sanpaolo IT EUR 1,154,787 2,698,737 151
Muenchener Rueckversicherungs-Gesellschaft DE EUR 10,581 2,359,563 132
Societe Generale FR EUR 57,165 1,613,196  0.90

23,618,906 13.18

Real Estate
Unibail-Rodamco-Westfield REIT FR EUR 9,785 1,499,551 0.84
1,499,551  0.84

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 1 2,776 0.00
2,776  0.00

Communication Services
Deutsche Telekom DE EUR 229,465 3,422,241 191
Orange FR EUR 145,021 2,025,218 1.13

5,447,459  3.04
Securities Admitted to or Dealt on Other Regulated Markets

Utilities
Iberdrola ES EUR 421,826 3,415,947 191
3,415,947 191

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds European Dynamic Growth Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Unlisted
Materials Financials
Sika CH CHF 295,742 40,377,617 1.72  Banco Espirito Santo* PT EUR 5,821,525 58  0.00
40,377,617 1.72 58  0.00
Industrials )
Experian GB  GBP 4,946,783 128,043,056 547  fractions () (0.00)
Assa Abloy SE SEK 3,516,707 66,919,895  2.86
Edenred FR EUR 1,277,514 53,668,373  2.29 397 E19EA7 9992
HomeServe cB cBP 31528286 44534510 190 Total Investments (Cost EUR 1,875,435,010) 2,323,539,562  99.24
Bunzl GB GBP 1,349,179 36,240,707 1.55
Brenntag DE EUR 715,884 34,405,369  1.47
IMCD NL EUR 476,818 34,330,929  1.47
Elis FR EUR 1,840,298 29,260,734 1.25 Underlying  Unrealised % Net
DCC IE GBP 348,942 27,798,409  1.19 "
Schindler Holding CH  CHF 143,982 27.697.344 118 exposure EUR  gain/ (lgffk) Assets
RELX Group GB GBP 1,167,893 23,898,567  1.02
Ferguson CH GBP 368,201 23,301,650  1.00
SGS CH CHF 9,850 23181911 099 Forward Foreign Exchange Contracts
553,281,454 23.63
—————— A-ACC Shares (HUF) (hedged)
Information Technology Bought EUR Sold CHF at 0.89008 16/05/2019 1,069,744 18,024  0.00
SAP DE EUR 1196167  137,056806 585  Bought EUR Sold SEK at 0.09588 16/05/2019 602,505 12,574  0.00
Worldpay (A) us GBP 982,428 101945681 435  Bought GBP Sold EUR at 0.86615 16/05/2019 316,920 2,269  0.00
Ingenico Group R EUR 1,041,872 78,307,087 334  Bought EUR Sold SEK at 0.09558 16/05/2019 55,515 979 0.00
Scout24 DE EUR 1,500,896 68891141 294  Bought GBP Sold EUR at 0.86238 16/05/2019 251,977 699 0.00
Sage Group GB GBP 7.985.556 67388506 288  Bought EUR Sold CHF at 0.88173 16/05/2019 84,907 621 0.00
Worldline (France) R EUR 668,080 37512716 160  Bought EUR Sold DKK at 0.13399 16/05/2019 842,037 234 0.00
Auto Trader Group GB GBP 5,275.159 34697207 148  Bought DKK Sold EUR at 7.46210 16/05/2019 92,615 (39) (0.00)
Alten FR EUR 346,334 33698298 144  Bought SEK Sold EUR at 10.47668 16/05/2019 44,146 (708) (0.00)
Rightmove GB GBP 3,692,471 23221819 099  Bought CHF Sold EUR at 1.13188 16/05/2019 94,798 (875) (0.00)
582719261 2489  Bouaht EUR Sold GBP at 1.15769 16/05/2019 237,676 (1,043) (0.00)
_ 04TT5200 2857 Bought EUR Sold GBP at 1.15864 16/05/2019 5,804,112 (20,741) (0.00)
| X Bought HUF Sold EUR at 321.67000 16/05/2019 14,661,057 (105,817) (0.00)
Consumer Discretionary (93,823) (0.00)
LVMH Moet Hennessy Louis Vuitton FR EUR 179,356 62,604,087  2.67 — = 7
Takeaway.com NL EUR 614,134 47,104,042  2.01
Informa g GB GBP 3737668 33872038 145 A-ACC Shares (PLN) (hedged)
Just Eat B GBP 4143008 33689615 144  Bought EUR Sold CHF at 0.89008 16/05/2019 853,975 14,388 0.00
Hermes International R EUR 42894 26902818 115  Bought PLN Sold EUR at 4.29574 16/05/2019 11,704,805 13,856  0.00
Moneysupermarket.com Group GB GBP 4,635,078 19611170 084  Bought EUR Sold SEK at 0.09588 16/05/2019 480,993 10,038  0.00
23783770 956  Bovaht GBP Sold EUR at 0.86615 16/05/2019 221,440 1,585  0.00
_ LE5I8S,IIT 7% Bought EUR Sold SEK at 0.09558 16/05/2019 42,968 758 0.0
Bought GBP Sold EUR at 0.86238 16/05/2019 251,397 698 0.00
Consumer Staples Bought EUR Sold CHF at 0.88173 16/05/2019 65,562 479 0.00
British American Tobacco GB GBP 2,227,498 77,480,374 331  Bought EUR Sold DKK at 0.13399 16/05/2019 670,642 186  0.00
Heineken NL EUR 735,590 70,793,136 3.02  Bought DKK Sold EUR at 7.46269 16/05/2019 76,393 (26) (0.00)
Beiersdorf DE EUR 678,950 66,156,868  2.83  Bought SEK Sold EUR at 10.47668 16/05/2019 37,245 (598) (0.00)
Imperial Brands GB GBP 1,410,142 39,961,624 1.71  Bought CHF Sold EUR at 1.13188 16/05/2019 79,160 (731) (0.00)
Swedish Match SE SEK 668,453 29,043,998 1.24  Bought EUR Sold GBP at 1.15769 16/05/2019 178,722 (785) (0.00)
283,436,000 12.11  Bought EUR Sold GBP at 1.15864 16/05/2019 4,633,638 (16,558) (0.00)
- 23,290 0.00
Healthcare
Novo Nordisk DK DKK 1,742,267 75,956,635 324 A-ACC Shares (SGD) (hedged)
Qiagen NL EUR 1,923,755 66,234,881  2.83  Bought SGD Sold EUR at 1.52914 16/05/2019 2,442,353 4,365 0.0
Sonova Holding CH CHF 316,698 56,958,685  2.43  Bought EUR Sold CHF at 0.89008 16/05/2019 179,093 3,017 0.00
Coloplast DK DKK 394,427 37,941,299 1.62  Bought EUR Sold SEK at 0.09588 16/05/2019 100,868 2,105  0.00
Eurofins Scientific LU EUR 62,106 25,339,417  1.08  Bought GBP Sold EUR at 0.86615 16/05/2019 68,233 488 0.00
Convatec Group GB GBP 11,017,518 17,757,974 0.76  Bought SGD Sold EUR at 1.53472 16/05/2019 69,785 380 0.0
280,188,889 11.97  Bought EUR Sold SEK at 0.09558 16/05/2019 9,166 162 0.00
—————————  Bought EUR Sold CHF at 0.88173 16/05/2019 13,918 102 0.00
Financials Bought EUR Sold CHF at 0.87888 16/05/2019 10,241 42 000
Prudential o8 s 2,620,140 528843555 226  Bovght EUR Sold DKK at 0.13399 16/05/2019 140,732 39 000
London Stock Exchange Grou GB  GBP 847298  49.422382 211  Cought EUR Sold SEK at 0.09590 16/05/2019 4,649 (1) (0.00)
9 P 4 Peed Bought DKK Sold EUR at 7.46210 16/05/2019 11,900 (5) (0.00)
Deutsche Boerse DE EUR 218,681 26,001,215 1.1 9 '
Julivs Baer Group cH CHF 573716 24665710 105  Bought SEK Sold EUR at 10.47668 16/05/2019 4,458 (72) (0.00)
0 LS =2 Bought CHF Sold EUR at 1.13188 16/05/2019 10,779 (99) (0.00)
152,971,642 653  Boyght EUR Sold GBP at 1.15769 16/05/2019 37,326 (164) (0.00)
Bought EUR Sold GBP at 1.15527 16/05/2019 38,954 (252) (0.00)
Open Ended Fund Bought SGD Sold EUR at 1.52130 16/05/2019 92,158 (309) (0.00)
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 4,299 59,667,523 255  Bought EUR Sold GBP at 1.15864 16/05/2019 971,751 (3,473) (0.00)
59,667,523  2.55 6,325 0.00
Securities Admitted to or Dealt on Other Regulated Markets A-ACC Shares (USD) (hedged)
Bought USD Sold EUR at 1.12975 16/05/2019 161,738,172 1,195,646  0.05
Information Technology Bought EUR Sold CHF at 0.89008 16/05/2019 11,876,955 200,111 0.01
Amadeus IT Group ES EUR 523,382 37,118,236  1.59 Bought EUR Sold SEK at 0.09588 16/05/2019 6,689,287 139,605  0.01
Micro Focus International GB GBP 736,001 16,591,696 071  Bought GBP Sold EUR at 0.86615 16/05/2019 3,183,860 22,792 0.00
T 53709932 229  Bought EUR Sold SEK at 0.09558 16/05/2019 573,512 10,118 0.00
> RISE =77 Bought GBP Sold EUR at 0.86238 16/05/2019 3,065,470 8506 0.00
. . Bought EUR Sold CHF at 0.88173 16/05/2019 869,118 6,352 0.00
Consumer Discretionary Bought EUR Sold DKK at 0.13399 16/05/2019 9,296,307 2,582 0.00
Industria de Diseno Textil ES EUR 846,247 22,823,285 0.97 Bought DKK Sold EUR at 7.46269 16/05/2019 1,018,869 (348) (0.00)
22,823,285 0.97  Bought SEK Sold EUR at 10.47668 16/05/2019 482,577 (7,744) (0.00)
——  Bought CHF Sold EUR at 1.13188 16/05/2019 1,039,951 (9,597) (0.00)
Healthcare Bought EUR Sold GBP at 1.15769 16/05/2019 2,254,551 (9,898) (0.00)
Grifols Es EUR 2,852,875 70,580,134 3.01  Bought EUR Sold GBP at 1.15866 16/05/2019 64,440,466 (229,609) (0.01)
70,580,134 3.01 _ 1328516 006
Y-ACC Shares (USD) (hedged)
Bought USD Sold EUR at 1.13108 16/05/2019 1,766,183 15,156 0.00
Bought USD Sold EUR at 1.12966 16/05/2019 775,278 5669  0.00
Bought USD Sold EUR at 1.12964 16/05/2019 421,373 3,074 0.0
Bought USD Sold EUR at 1.12987 16/05/2019 260,827 1,956  0.00
Bought EUR Sold CHF at 0.88688 16/05/2019 126,486 1,668  0.00

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.

189



Fidelity )
Funds European Dynamic Growth Fund e

Schedule of Investments as at 30 April 2019

Underlying Unrealised % Net
exposure EUR gain/(loss) Assets

EUR

Bought EUR Sold SEK at 0.09589 16/05/2019 72,646 1,525 0.00
Bought EUR Sold CHF at 0.89008 16/05/2019 56,897 959  0.00
Bought EUR Sold SEK at 0.09588 16/05/2019 32,064 669 0.00
Bought GBP Sold EUR at 0.86615 16/05/2019 67,309 482 0.00
Bought EUR Sold CHF at 0.88885 16/05/2019 30,987 479 0.00
Bought EUR Sold SEK at 0.09597 16/05/2019 17,422 380 0.00
Bought EUR Sold CHF at 0.88622 16/05/2019 16,631 207 0.00
Bought EUR Sold SEK at 0.09558 16/05/2019 11,496 205 0.00
Bought EUR Sold SEK at 0.09503 16/05/2019 17,093 203 0.00
Bought EUR Sold SEK at 0.09579 16/05/2019 7,457 148 0.00
Bought EUR Sold CHF at 0.88173 16/05/2019 17,419 127 0.00
Bought EUR Sold CHF at 0.87735 16/05/2019 33,963 78 0.00
Bought EUR Sold DKK at 0.13399 16/05/2019 52,363 15 0.00
Bought EUR Sold DKK at 0.13397 16/05/2019 94,920 10 0.00
Bought EUR Sold DKK at 0.13398 16/05/2019 7,890 2000
Bought EUR Sold DKK at 0.13396 16/05/2019 22,879 0 000
Bought EUR Sold DKK at 0.13394 16/05/2019 11,466 (2) (0.00)
Bought DKK Sold EUR at 7.46210 16/05/2019 11,605 (5) (0.00)
Bought SEK Sold EUR at 10.47668 16/05/2019 4,668 (75) (0.00)
Bought USD Sold EUR at 1.12122 16/05/2019 362,193 (76) (0.00)
Bought EUR Sold GBP at 1.16141 16/05/2019 75,466 (90) (0.00)
Bought CHF Sold EUR at 1.13188 16/05/2019 12,987 (120) (0.00)
Bought EUR Sold GBP at 1.15769 16/05/2019 45,000 (198) (0.00)
Bought EUR Sold GBP at 1.15640 16/05/2019 167,908 (924) (0.00)
Bought EUR Sold GBP at 1.15569 16/05/2019 158,722 (971) (0.00)
Bought EUR Sold GBP at 1.15864 16/05/2019 308,839 (1,104) (0.00)
Bought EUR Sold GBP at 1.15489 16/05/2019 685,354 (4,663) (0.00)

24,780  0.00

Underlying Unrealised % Net
exposure gain/(loss) Assets

Cey EUR
Futures
Euro Stoxx 50 Index Future 21/06/2019 EUR 25,054,553 364,466  0.02
FTSE 100 Index Future 21/06/2019 GBP 11,056,612 41,206) (0.00
323,260 0.01
Other Assets and Liabilities 16,281,952  0.70
Net Assets 2,341,433,862 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
UK GB 29.87
Germany DE 14.20
France FR 13.75
Netherlands NL 9.33
Switzerland CH 8.38
Spain ES 5.57
Denmark DK 4.86
USA us 4.35
Sweden SE 4.10
Ireland IE 3.74
Luxembourg LU 1.08
Portugal PT 0.00
Cash and other net assets 0.76
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Fidelity ,
Funds European Fund

Schedule of Investments as at 30 April 2019

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Securities Admitted to or Dealt on Other Regulated Markets
Energy Materials
BP GB GBP 1,293,259 8,410,086 3.43 CRH IE EUR 212,029 6,346,028  2.59
Royal Dutch Shell NL GBP 244,730 7,016,478  2.86 6,346,028 2.59
Tenaris LU EUR 338,641 4,192,376  1.71 -
Royal Dutch Shell (NL) NL EUR 120,058 3,419,252 1.40

Consumer Discretionary
Industria de Diseno Textil ES EUR 159,965 4,314,256  1.76
4,314,256 1.76

John Wood Group GB GBP 412,530 2,257,971 0.92
25,296,163 10.33

Utilities

Financials
E.ON DE EUR 438,351 4194142 1.71
Rubis R EUR 77.469 3,780,487 154 Bank of Ireland Group IE EUR 312,393 1,777,516  0.73
7,974,629 3.26 V7516 073
Materials Fractions (4) (0.00)
Linde GB  EUR 37,837 6,069,055  2.48
Essentra GB  GBP 755,611 3714761 152
Symrise DE EUR 40,342 3,457,309 141 Total Investments (Cost EUR 223,029,774) 244,193,014 99.69
Novozymes DK DKK 49,966 2,075,947 0.85 s —————
15,317,072 6.25
Industrials A
767,700 031
Airbus Group FR EUR 57,869 7053074 288  Other Assets and Liabilities
Bureau Veritas FR EUR 230,210 5198142  2.12 T YYCYTXIVIET T
Edenred FR EUR 122,875 5161979 211 NetAssels 244,960,714 100.00
Weir Group GB  GBP 191,514 3,697,268 1.51
Getlink FR EUR 207,465 2977123 122
Wolters Kluwer NL  EUR 36336 2,259,372 0.92
Elis FR EUR 115,693 1,839,519 0.75

28,186,477 11.51 GEOGRAPHICAL SPLIT

Information Technology

SAP DE EUR 78,381 8,980,895 367  Country Country Code % Net Assets
ASML Holding NL EUR 34,132 6,332,851  2.59

Scout24 DE EUR 81,159 3,725198 152  France FR 19.96

Adevinta NO NOK 116,920 1,025,187 0.42  Switzerland CH 19.73

Adevinta NO NOK 65777 591,292 024 EK‘h and ﬁf ]Z?g

etherlands .

20,655,428 843 Germany DE 11.72

. . Ireland IE 5.86

Consumer Discretionary Sweden SE 4.06

Takeaway.com NL EUR 53,475 4,101,533  1.67 Spain ES 3.44

Puma DE EUR 5,950 3281425 134 Norway NO 2.75

Axel Springer DE EUR 59,402 2,999,801 122 |yyembourg U 171

Informa GB GBP 307,444 2,786,164  1.14 Denmark DK 0.85

GVC Holdings GB GBP 228,819 1,737,702 0.71  Cash and other net assets 0.31
Schibsted (A) NO NOK 65,777 1,538,365  0.63

16,444,990  6.71

Consumer Staples

Nestle CH CHF 150,381 12,904,577  5.27
Coca-Cola HBC CH GBP 169,999 5,420,739 2.21
Pernod Ricard FR EUR 30,591 4,752,312 1.94

23,077,628 9.42

Healthcare
Roche Holding CH CHF 34,024 7,998,243 327
Sanofi FR EUR 92,012 7,130,010 291
Lonza Group CH CHF 23,080 6,356,759  2.60
Sonova Holding CH CHF 35,070 6,307,406  2.57
Getinge SE SEK 476,765 5,984,846  2.44
Grifols ADR ES usb 241,070 4,110,884  1.68
Bayer DE EUR 35,083 2,081,825 0.85
39,969,973 16.32
Financials
AXA FR EUR 271,177 6,439,098  2.63
London Stock Exchange Group GB GBP 104,488 6,094,722 2.49
Julius Baer Group CH CHF 125,482 5,394,398  2.20
Prudential GB GBP 259,760 5,242,940 2.14
Credit Suisse Group CH CHF 331,454 3,945,167  1.61
ABN AMRO Group NL EUR 176,594 3,703,176  1.51
Barclays GB GBP 1,915,546 3,660,837  1.49
DNB NO NOK 208,811 3,573,169  1.46

38,053,507 15.53

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 450 6,242,028 255
6,242,028  2.55

Communication Services

lliad FR EUR 50,312 4,563,298  1.86
Tele2 SE SEK 332,611 3,958,156  1.62
Koninklijke KPN NL EUR 736,796 2,015,874 0.82

10,537,328  4.30

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these f