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I Introduction

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

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

Il Financial Statements

The Board of Directors of the Company (the "Board") submits its report and the audited financial statements for the year ended 30 April 2023.
The audited financial statements are set out on pages 159 to 813 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 702 to 727. Dividend information for the sub-funds is detailed on pages 770 to 802.

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

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

I Activities during the year

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

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

At the year end, the Company consisted of 139 active sub-funds.
Details of changes to the range of sub-funds during the year are provided in the Notes to the Financial Statements on pages 759 to 813.

IV  Board of Directors

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

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

Ms Anouk Agnes

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

Mr Didier Cherpitel

Ms Carine Feipel

Mr Jeffery Lagarce

Mr Glen Moreno

Ms Anne Richards

Mr Jon Skillman

FIL (Luxembourg) S.A.

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

The Board has appointed Mr Lagarce as Chair of the Board.
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V  Management of the Company

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

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

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

® selecting suitable accounting policies and applying them consistently;

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

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

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

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

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

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

Conducting Officers’ Responsibilities

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

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

VI Role of Investment Manager and Central Administrative Agent

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

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

The duties of the Investment Manager include the design, implementation and maintenance of controls and procedures to administer the assets of
the Company and to manage its affairs properly. The process extends to operational and compliance controls and risk management. In addition,
the Company and FIMLUX have appointed FIL to provide services in relation to the investments of the sub-funds including valuation, statistical,
technical, reporting and other assistance.
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VIl Corporate Governance
The Board applies a clear and transparent corporate governance framework for the management of the Company's affairs.

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

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

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

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

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

6. The nomination of new Directors is considered by the Board and is subject to the approval of the CSSF and ultimately the approval of
Shareholders at the Annual General Meeting. The level of Directors' fees is put to Shareholders for approval, in accordance with the Atrticles of
Incorporation. Directors who are employed by FIL or its subsidiaries, its holding company FIL, or its subsidiaries have waived their fees for the year
ended 30 April 2023. For those Directors that have not waived their fees, the remuneration earned for the year ended 30 April 2023 was in
aggregate USD 360,246 subject to Shareholder approval, as set out on page 766 of this Annual Report. For comparison purposes the EUR equivalent
was EUR 344,583.

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

VIl Other Information

Proxy Voting

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

Commissions and Internal crossing

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

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

Swiss investors

Swiss investors are advised that with the exception of Sustainable Asian Equity Il Fund, Asia Pacific Multi Asset Growth & Income Fund, Greater China
Fund Il, Greater China Multi Asset growth & Income Fund, Institutional European Larger Companies Fund, Multi Asset Target Income 2024 Fund, the
Institutional Target Funds, the present sub-funds of the Company have been authorised by the Swiss Financial Market Supervisory Authority for
distribution in Switzerland.
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IX Business of the Annual General Meeting

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

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

the presentation of the Audit Report;

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

the election/re-election of Directors;

the approval of the payment of Directors' fees;

the re-election of the external Auditor;

the approval of the payment of dividends; and

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

31 July 2023

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

This Annual Report has been approved for circulation in the United Kingdom by FIL Investments International, UK distributor of the Company,
authorised and regulated in the UK by the Financial Conduct Authority.
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Equity Markets

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

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

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

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

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

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

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

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

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

Bond markets

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

Expected change in central bank policy rate one year forward

mAs at 31 December 2021 As at 31 December 2022 mAs at 30 April 2023
5.0% -
4.0% A
3.0% -
2.0% A
1.0% A
o m R
-1.0% -
us UK Eurozone

Source: Bloomberg, 30.04.2023

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

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

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

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

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

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

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

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

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

Performance notes on Fund Reviews

Cumulative Returns are calculated from published Net Asset Value price to published Net Asset Value price with gross income reinvested on ex-
dividend dates. For sub-funds where the price adjustment policy has been applied as per note 2 on page 761, the Cumulative Returns are calculated
to or from the adjusted Net Asset Value price.

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

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

Please note that the Manager's Overviews are based on the first Share class disclosed for each sub-fund. Performance data is expressed in the
Share class currency of denomination, indicated by the ISO code shown.
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FUND SIZE AS AT 30.04.2023 : USD 3,215 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
US equities rose over the 12-months under review. The period started on a

negative note, as Russia's continued conflict with Ukraine raised the cost of Market Value Net Assets
essential commodities. The third quarter witnessed the passing of the CHIPS (USD) (%)
ACT and the Inflation Reduction Act (IRA) by the Joe Biden Administration, which Berkshire Hathaway (B) 148,568,812 4.62
supported equities. Markets also reacted positively to third quarter earnings. Baker Hughes 134,129,961 417
2023 started on a strong note after the Consumer Price Index (CPI) eased, Cheniere Energy 130,874,722 4.07
strengthening the case for a smaller rate hike by the US Federal Reserve (Fed).
i K . - . FedEx 113,784,383 3.54
Equities advanced in March despite the volatility, as easing fears of a -
contagion from the collapse of Silicon Valley Bank in the US supported AmerisourceBergen 106,874,567 3.32
sentiment. Investors also reacted positively to early first quarter earnings results. McKesson 106,098,355 3.30
Against this backdrop, energy and industrials were the best performers, while Alphabet (A) 104,014,916 3.23
real estate and consumer discretionary were among the biggest laggards. Sempra Energy 102,201,443 318
Norfolk Southern 98,612,379 3.07
The fund underperformed the comparative index over the period. Insurance Wells Fargo 97,999,084 3.05

company RenaissanceRe rose after its fourth quarter earnings and net interest
income came in higher than expectations. The holding in pharmaceuticals
company McKesson advanced after it announced its full year 2023 earnings. Its
revenues were in line with analyst expectations, while its earnings exceeded
estimates. The company's operating profit grew year over year, driven by SECTOR BREAKDOWN AS AT 30.04.2023

increased volume of specialty products and retail national account customers.

The lack of exposure to Tesla was the strongest contributor to relative Net Assen‘s
performance. lts shares fell after the electric vehicle manufacturer introduced an (%)
aggressive pricing strategy, missed first quarter consensus earnings before Healthcare 19.11
interest and taxes (EBIT) and announced margins that were below guidance. Industrials 15.60
Consumer Staples 11.46
The position in First Republic Bank weighed on performance towards the end of Energy 1113
the period. The collapse of Silicon Valley Bank and Signature Bank sparked a -
broader sell-off in First Republic and other regional US banks. The holding in Information Technology 11.08
freight railroad company Norfolk Southern declined after it released earnings Financials 9.21
that were marginally ahead of expectations, with limited guidance for 2023, flat Utilities 7.74
sales and no guidance for operating revenues. CVS Health Corporation slid
Communication Services 4.18

following weaker than expected results for the Medicare Advantage Open
Enrolment Period, which indicates that industry enrolment growth is de- Materials 3.56

accelerating. Consumer Discretionary 2.86
Real Estate 2.33

The ~managers bought a new position in Amer?can technico! professignal Open Ended Fund 0.00

services firm Jacobs Solutions. The company provides engineering, technical,

professional and construction services, as well as scientific and specialty

consulting for a broad range of clients globally. It has an attractive valuation

and operates in a relatively defensive industry with high government and

reimbursable contracts. The managers sold the holding in First Republic, as the

collapse of US banks increased risks to its business model. The exposure to

FedEx was increased as it is a global leader in small package logistics and is

the number one air cargo carrier globally. Meanwhile, positions in Barrick Gold

and Becton Dickinson were sold.

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

are Llass Date From Cumulative Cumulative  Cumulative Cumulative  Annualised  Cumulative  Cumulati A lised

A Shares (USD) 01.10.1990 01.10.1990 -7.3% 2.1% 27.4% 67.5% 5.0% 1,293.4%  2,140.5% 8.4%

A Shares (EUR) 16.02.2004 16.02.2004 -11.5% -2.4% 39.4% 83.3% 6.9% 317.8% 449.8% 7.7%
A Shares (GBP) 26.06.2006 26.06.2006 -7.4% 2.0% 39.3% 83.5% 6.9% 333.9% 511.3% 9.1%
A Shares (SGD) 15.05.2006 15.05.2006 -10.6% -1.3% 28.3% 68.7% 5.1% 138.6% 244.7% 5.3%
A Shares (SGD) (hedged) 12.03.2012 12.03.2012 -8.1% 0.9% 23.2% 60.9% 4.3% 143.1% 239.2% 8.3%
A-ACC Shares (USD) 03.07.2006 03.07.2006 -7.3% 2.1% 27.5% 67.5% 5.0% 193.8% 312.7% 6.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -11.5% -2.4% 39.4% 83.3% 6.9% 239.2% 378.6% 7.5%
A-ACC Shares (SEK) 24.02.2015 24.02.2015 -3.2% 7.0% 42.3% 96.5% 7.3% 73.8% 167.9% 7.0%
A-ACC Shares (AUD) (hedged) 30.08.2013 30.08.2013 9.3% 0.5% 17.4% 51.6% 3.3% 96.1% 177.6% 7.2%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 5.3% 4.9% 25.6% 63.6% 4.7% 72.3% 145.2% 5.9%
A-ACC Shares (EUR) (hedged) 12.07.2013 12.07.2013 -10.2% 0.9% 13.5% 48.0% 2.6% 69.1% 136.6% 5.5%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 0.4% 10.9% 30.8% 70.8% 5.5% 91.4% 172.8% 7.1%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 -4.6% 6.0% 27.9% 66.4% 5.0% 100.5% 189.9% 7.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -12.0% -2.4% 35.9% 83.3% 6.3% 49.2% 124.4% 5.8%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -12.2% -2.4% 34.2% 83.3% 6.1% 85.4% 195.9% 2.8%
I-ACC Shares (USD) 24.06.2015 24.06.2015 -6.3% 2.1% 34.0% 67.5% 6.0% 56.4% 119.2% 5.9%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 -10.6% -2.4% 46.0% 83.3% 7.9% 47.2% 91.1% 6.9%

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

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

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

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

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

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

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

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

Share Class Launch Performance Share le:ss Index’.‘ Share le:ss Indexf Share (;Iass Share lezss Index*. Share (;Iass
Date From Cumulative Ci lative  Ci I Ci lative Annualised C lative Ci lative A lised

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

US equities rose over the 12-months under review. The period started on a
negative note, as Russia's continued conflict with Ukraine raised the cost of

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

essential commodities. The third quarter witnessed the passing of the CHIPS (USD) (%)
ACT and the Inflation Reduction Act (IRA) by the Joe Biden Administration, which Johnson & Johnson 38,322,631 3.70
supported equities. Markets also reacted positively to third quarter earnings. Horizon Therapeutics 37,575,968 3.63
2023 started on a strong note after the Consumer Price Index (CPI) eased, Fiserv 34,360,402 3.32
strepgthenlng the case for a smaller rute hike by thg us Federql Reserve (Fed). AstraZeneca (GB) 34,255 671 231
Equities advanced in March despite the volatility, as easing fears of a -
contagion from the collapse of Silicon Valley B