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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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35 - e Germany Yield Curve Apr'19 (RHS) e e Germany Yield Curve Apr'18 (RHS)

% Yield

0.0 T T T T T — -1.0

Years

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.




Fidelity
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.
21



Fidelity
Funds

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.
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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.

49




Fidelity
Funds

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.

50




Fidelity
Funds

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 consu