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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.

The Board of Directors of the Company (the "Board") submits its report and the audited financial statements for the year ended 30 April 2025.
The audited financial statements are set out on pages 153 to 736 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 616 to 640. Dividend information for the sub-funds is detailed on pages 687 to 725.

A copy of the Annual Report can be found on the Fidelity website. A hard copy of the Annual Report may be obtained upon request from either the
offices of the companies registered as distributors or from the Registered Office of the Company.

Comparative figures for the previous year can be found in the Annual Report of the Company for the year ended 30 April 2024.

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 2025, the number of registered Shareholders worldwide totalled 10,201. However, the total number
of investors in the Company is significantly greater than the number of registered Shareholders due to certain registered Shareholders representing
the holdings of many underlying clients. Assets under management as at 30 April 2025 exceeded USD 146 billion.

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

At the year end, the Company consisted of 128 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 674 to 736.

The Directors of the Company as at 30 April 2025 are listed on page 5. Eight of the nine Directors serving as at 30 April 2025 are considered non-
executive Directors, three of whom are considered by the Board to be independent of the Investment Manager and free from any other relationship
which could materially interfere with the exercise of their independent judgement.

There have been the following changes to the Board during the year to 30 April 2025:

® Mr Nishith Gandhi resigned from his role of permanent representative of FIL (Luxembourg) S.A., Corporate Director of the Company, effective as
of 31 December 2024.

® FIL Holdings (Luxembourg) S.da r.l. was appointed as Corporate Director of the Company on 24 January 2025 and is represented by its
permanent representative, Mr Christopher Brealey.

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

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

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

® selecting suitable accounting policies and applying them consistently;

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

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

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

The Directors of the Management Company as at 30 April 2025 are also listed on page 5.



There has been the following change to the Directors of the Management Company during the year ended 30 April 2025.

® Ms Sera Sadrettin has tendered her resignation from her role as Director of the Management Company, effective as of 31 January 2025.

As at 30 April 2025 the Conducting Officers ("COs") appointed by FIMLUX were as listed on page 5.

There have been the following changes to the COs of FIMLUX during the year ended 30 April 2025:

Ms Corinne Lamesch has tendered her resignation from her role as Conducting Officer ("CO") of FIMLUX, effective as of 31 August 2024.
Ms Eliza Dungworth has been appointed as CO of FIMLUX, effective from 1 September 2024.
Mr Stephan von Bismarck has tendered his resignation from his role as CO of FIMLUX, effective as of 31 October 2024.

Ms Sylviane Kerzerho has been appointed as CO of FIMLUX, effective from 01 November 2024.

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

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

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

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

The duties of the Investment Manager include the design, implementation and maintenance of controls and procedures to administer the assets of
the Company and to manage its affairs properly. The process extends to operational and compliance controls and risk management. In addition,
the Company and FIMLUX have appointed FIL to provide services in relation to the investments of the sub-funds including valuation, statistical,
technical, reporting and other assistance.

The Board applies a clear and transparent corporate governance framework for the management of the Company's affairs.

1. The Board has adopted the principles of good governance as set out in the ALFI (Association of the Luxembourg Fund Industry) Code of Conduct
updated and reissued in 2022 and considers that the Company has been in compliance with it in all material respects throughout the financial year
ended 30 April 2025.

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

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

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

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

6. The nomination of new Directors is considered by the Board and is subject to the approval of the CSSF and ultimately the approval of
Shareholders at the Annual General Meeting. The level of Directors' fees is put to Shareholders for approval, in accordance with the Articles of
Incorporation. Directors who are employed by FIL or its subsidiaries, its holding company FIL, or its subsidiaries have waived their fees for the year
ended 30 April 2025. For those Directors that have not waived their fees, the remuneration earned for the year ended 30 April 2025 was in
aggregate USD 490,233 subject to Shareholder approval, as set out on page 682 of this Annual Report. For comparison purposes the EUR equivalent
was EUR 432,000.

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

Proxy Voting

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

Commissions and Internal crossing

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

The Company participates in the Investment Manager's interfunding programme whereby Fll's traders, on occasion, identify situations where an
account or sub-fund managed by FIL is buying the same security that another account or sub-fund is selling. If a trader can confirm that it would be in
the interests of both accounts to execute a transaction between them rather than in the market then an interfund transaction is executed. These
transactions amounted to USD 442,545,210 during the year under review.

Swiss investors

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

IX Business of the Annual General Meeting

The Board of Directors is proposing the following resolutions be put to the Shareholders at the Annual General Meeting of the Company to be held
on 3 October 2025 at noon:

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

the presentation of the Audit Report;

the approval of the Statement of Net Assets and Statement of Operations and Changes in Net Assets for the year ended 30 April 2025;
the discharge of the Board of Directors;

the election/re-election of Directors;

the approval of the payment of Directors' fees;

the re-election of the external Auditor;

the approval of the payment of dividends; and

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

29 July 2025

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.


https://www.fidelityinternational.com/
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Equity Markets

Global equities advanced during the 12-month period. Easing monetary policy across most developed markets and resilient economic growth
supported equities despite elevated geopolitical and trade tensions. In the first half of the period, moderating inflation, rate cuts by major central
banks, and stimulus measures in China buoyed investor sentiment, even though an interest rate hike by the Bank of Japan (BoJ) in July 2024 led to
market volatility. The second half of the period began with optimism following Donald Trump's election win in November, but sentiment later reversed
over the US Federal Reserve (Fed)'s cautious stance on rate cuts in 2025 and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth. Volatility exacerbated in April 2025 as the US announced, and then
paused sweeping tariffs.
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Against this global backdrop, financials, utilities, and communication services sectors gained strongly, while the energy sector was the key laggard
amid downward pressure on oil prices. Most of the key regions ended higher, with gains led by the UK, Europe ex UK, and Pacific ex Japan.
Meanwhile, returns in US dollar terms were supported due to the currency's depreciation against the euro, the yen and sterling.

European equity markets delivered positive returns over the 12-month period. Political uncertainty in France and Germany, President Trump's election in
the US, and persistent geopolitical tensions from the Ukraine-Russia conflict acted as headwinds, but these were largely offset by moderating inflation,
improving economic indicators and corporate resilience. In response to easing inflation and subdued growth, the European Central Bank (ECB)
reduced its key rates by 25 basis points (bps) in June— the first cut since 2019—and followed this with six additional reductions over the period.
These policy moves underpinned market sentiment. Initial optimism following the US election result was tempered by renewed tariff threats targeting
European Union imports, which briefly weighed on equities in early 2025. Volatility was also fuelled by concerns over technology sector valuations after
the launch of DeepSeek's artificial intelligence (Al) model. Nonetheless, robust earnings, relatively low exposure to the technology sector, optimism
around conflict resolution in Ukraine, and increased defence spending supported markets. While the second quarter of 2025 began with a pullback
due to newly announced US trade tariffs and reciprocal measures, losses were quickly recovered amid hopes for negotiations and a 90-day tariff
implementation pause. Despite lingering uncertainty, stronger-than-expected eurozone GDP growth and a rotation into domestically focused
companies— seen as more insulated from external trade risks—helped to sustain overall market gains.

UK equities performed strongly in 2024 and continued their advance in 2025, overcoming spells of volatility, while remaining sensitive to inflation,
interest rate dynamics and trade policy developments. The period started on a strong note as central banks signalled that interest rates were
approaching their peak, with inflation in the UK gradually moving closer to the Bank of England (BoE)'s 2% target, driving the FTSE All-Share to record
highs in May 2024. In a notable shift, the BoE in July reduced its policy rate by 25 bps to 5.0%, its first rate cut in over four years. However, market
confidence was subsequently tested by concerns over a potential recession in the US and the unwinding of yen carry trades following the Bol's
unexpected interest rate hike. Domestic challenges like slowing economic activity also added to the uncertainty. However, these concerns proved to be
short-lived as markets found support in the accommodative messaging from central banks and fresh stimulus measures in China. October's budgetary
announcement, while having a limited direct effect on equities, influenced the UK's government bond market as plans for additional borrowing were
unveiled. Meanwhile, the BoE continued its easing cycle with another 25 bps cut in November and February, respectively. 2025 began on a strong note
as UK markets responded favourably to Donald Trump's decisive election victory. Investors sought diversification opportunities away from US
technology stocks, which had been affected by the rise of Chinese startup DeepSeek's efficient Al model that put the spotlight on elevated technology
valuations. UK equities continue to remain at a significant valuation discount and has helped to underpin market strength. April was another
extraordinary month, marked by heightened market volatility following the US's reciprocal import tariff announcements. While the UK was subjected
only to a baseline 10% duty on its exports to the US, it was notably exempt from the additional punitive levies, which was viewed as a constructive
outcome.

US equities rose over the 12-month period. In the period ending December 2024, companies having strong ties to Al or perceived as beneficiaries of
the Al theme performed strongly. Resilient economic data, robust corporate earnings and easing monetary policy by major central banks supported
markets. However, US equities saw a period of significant volatility during last summer as surprisingly weak economic data combined with the BoJ's

*The information stated in this report is historical and not necessarily indicative of future performance.
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rate hike led to a sharp sell-off in markets. Nevertheless, markets quickly recovered as economic data picked up and the US exceptionalism narrative
prevailed. Since January 2025, US markets have entered a period of increased volatility. Equities had a strong start to the year, reflecting optimism
around the new administration's promises of deregulation and tax cuts, and a strong start to the earnings season. However, markets became volatile
at the end of January, as the heavy concentration in highly valued technology stocks weighed on performance in the wake of China's DeepSeek
claiming the development of efficient low-cost Al models. Since then, volatility has continued as markets digested the implications of rising trade
tensions between the US and the rest of the world. Over the year, all sectors, except energy and materials, gained, with financials and utilities seeing
the strongest performance.

The Japanese equity market fell slightly during the period as concerns over US tariffs and their impact on the global economy weighed on investor
sentiment in the first quarter of 2025. The second half of 2024 also saw pockets of profit taking and a strengthening yen, which weighed on overall
market returns. Earlier in the review period, the market was driven primarily by central bank policy expectations, centred on the BoJ and the US Fed.
The fiscal 2024 third-quarter earnings season concluded in February, with aggregate results exceeding market expectations. In macroeconomic news,
the Bol's key short-term interest rate stood at 0.5% at the end of the review period, the highest level since 2008. Meanwhile, Japan's Prime Minister
Fumio Kishida announced that he would step down as leader of the ruling Liberal Democratic Party. Former Defence Minister Shigeru Ishiba
unexpectedly won the leadership election and, despite initial speculation to the contrary, appeared set to maintain the key policies of the Kishida
administration, namely overcoming deflation and raising wages. At a sector level, communication services and financials led the gainers, while
materials, energy and utilities were the leading decliners.

Equities in the Pacific ex Japan region maintained their upward momentum over the period. Stimulus measures announced by China reflected a strong
commitment to boosting domestic demand, aimed at driving economic recovery, earnings growth, and market sentiment. Internet and technology
names in China experienced a strong rally during the period, driven by investor optimism around Al startup DeepSeek. This growth helped to offset
some of the broader economic concerns in China's real estate sector. Meanwhile, technology-focused Taiwanese market remained resilient, driven by
sustained Al-related memory chip demand. Elsewhere, India's robust economic growth continued to fuel domestic stock performance, reinforcing
investor confidence. Australian equities also delivered solid returns, benefitting from strong corporate earnings and stable commodity prices. Towards
the end of the period, tariff-driven volatility emerged as a key concern, particularly following escalating trade tensions between the US and China.
Nevertheless, subsequent discussions around negotiations helped to ease some of the tensions.

Emerging markets (EMs) posted positive returns during the period. The period was marked by volatility as markets globally grappled with shifting
expectation on monetary policy, a busy election period (in both the US and EMs), and stimulus announcements in China in 2024. The year 2025
brought some relief rally in China and some Latin American economies. There was some pull back in performance towards the end of the period after
the US imposed sweeping reciprocal tariffs on 2 April 2025, although markets experienced some relief after a 90-day pause was announced for most
countries, barring China.

Earnings outlook remains positive despite tariff concerns
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The first quarter earnings season has almost concluded in the US and a solid 72% of S&P 500 companies managed to beat earnings estimates. The
S&P 500 index is now trading at a price-earnings ratio of around 20-21x, which is close to the 10-year average of 19x. However, this earnings season
was notable as many companies declined to provide forward guidance or only provided it for the next quarter rather than the full year, indicating that
businesses clearly feel uncertain of the outlook. The outlook for the economy from here is key to the longer-term trajectory of equity markets. Sentiment
and survey data have declined, but this has not yet fed into hard data. It is also probably too soon to see any real impact of tariffs on macroeconomic
statistics.
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Bond markets

Global fixed income markets delivered positive returns despite elevated volatility, driven by shifting monetary policy expectations, inflation uncertainty,
and escalating geopolitical tensions. US Treasuries outperformed German government bonds (Bunds) and UK government bonds (Gilts), supported by
demand for safe-haven assets amid global instability. In mid-2024, strong economic data and sticky inflation delayed rate cuts, but softening macro
indicators later in the year triggered synchronized easing by major central banks. The Fed cut rates in September, November, and December; the ECB
delivered steady 25 bps reductions from June 2024 to April 2025; and the BoE eased policy three times before pausing in April due to climbing
inflation. Strong US labour and inflation data late in 2024 led markets to reassess the pace of further easing, pushing yields higher. In early 2025,
geopolitical risks took the centre stage. The Trump administration's tariffs on Canada, Mexico, and later Chinese industrial imports sparked fears of a
renewed trade war, prompting retaliatory actions from China, and underpinning rotation into safe-haven securities. US Treasury yields declined despite
robust domestic data, while Bund yields rose on Germany's proposed debt brake suspension and a 500-billion-euro fiscal plan. UK Gilts were volatile
due to persistent inflation, rising borrowing, and political uncertainty. The tariffs unveiled on Liberation Day, 2 April, led to escalation in trade conflict,
further boosting demand for core sovereigns. Corporate credit spreads widened globally on higher risk premia, with investment-grade and high-yield
bonds posting modest gains, but underperforming sovereigns amid weaker risk appetite.

Interest rates trajectory for major central banks.:
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Against this backdrop, the Fed faces an increasingly complex policy environment. Inflationary pressures have been exacerbated by tariffs, although
Fed Chairman Jerome Powell has described these developments as 'potentially transitory'. Internally, the Federal Open Market Committee is divided:
some members favour tightening of policy, calling for a delay in further easing until the labour market shows clear signs of weakness, while others
advocate for proactive cuts to prevent a broader economic deterioration. The Fed has signalled a wait-and-see approach as it assesses the
cumulative impact of tariffs, immigration policies, and fiscal developments. Given these crosscurrents, the threshold for further rate cuts remains high,
and we believe there is a growing possibility that the Fed may keep rate cuts on hold through the rest of 2025.
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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.These sub-funds with substantial Chinese exposure were closed from 30 April to 3 May 2024 due to China national holidays. 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 Values as at 30 April 2024 disclosed in the financial statements have been fair valued.

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 can invest in Indian equity securities through a wholly-owned Mauritian subsidiary, FIL Investments (Mauritius) Limited. As at year end
the Mauritian subsidiary only held cash.

8. These sub-funds are defined as Article 8 sub-funds as per Sustainable Finance Disclosure Regulation ("SFDR"). SFDR refers to the regulation (EU)
2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector.
Article 8 sub-funds seek to achieve their investment objectives while promoting, among other characteristics, environmental or social characteristics,
or a combination of those characteristics. Information on the environmental/social characteristics for the sub-funds disclosing under Article 8 of SFDR,
is made available in the annex to the unaudited section of the annual report.

9. These sub-funds are defined as Article 9 sub-funds as per SFDR. Article 9 sub-funds have sustainable investment as their objective. Information on
sustainable investments for the sub-funds disclosing under Article 9 of SFDR is made available in the annex to the unaudited section of the annual
report.

Within the meaning of SFDR, the others sub-funds are defined as Article 6 and do not promote environmental and/or social characteristics nor have a
sustainable investment as its objective as at year end.

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 676, 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 2025.

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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Funds All China Equity ESG Fund 248

FUND SIZE AS AT 30.04.2025 : USD 5 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Chinese stocks advanced, on the back of the Chinese government's coherent

stimulus measures aimed at revitalising its economy and improving Market Value Net Assets
fundamentals. The prospect of China's Al development following the release of (UsD) (%)
local startup DeepSeek's cost-effective Al model, and its wide applications Tencent Holdings 481,486 9.80
across various industries, significantly enhanced investor confidence in the Alibaba Group Holding (CN) 470,400 9.58
tec.hnologicql capabilities of Chinese firms, and this led to a revaluation of Contemporary Amperex Technology (A) 203,806 415
Chinese assets. China Merchants Bank (A) 185,570 5.78
China Construction Bank (H) 159,047 3.24
The fund underperformed the comparative index over the period. Holdings NetEase 133,850 273
within the information technology sector detracted from performance, as well as ™ Grou 123167 251
positions in consumer discretionary. On a more positive note, investments in the rp-com P ! :
health care sector contributed to returns, alongside value added through an Fuyao Glass Industry Group (H) 118,405 241
underweight position in the energy sector. Underweight allocations to Xiaomi Hansoh Pharmaceutical Group 117,474 2.39
and Industrial & Commercial Bank of China, as well as the position in New PDD Holdings ADR 110,791 2.26

Oriental Education & Technology Group, were the notable detractors, while
Mao Geping Cosmetics, Hansoh Pharmaceutical Group, and Shanghai Chicmax
Cosmetic contributed positively.

. . . . . SECTOR BREAKDOWN AS AT 30.04.2025
The managers focus on selecting quality companies with sustainable growth

prospects and seek opportunities from entities that believe in a sustainable Net Assets
planet, lives, and enterprises. They integrate environmental, social and (%)
governance (ESG) factors into their investment decisions, actively exercising Consumer Discretionary 30.28
their role as owners as they aim to achieve long-term capital growth, while nf on Technol 16.96
promoting sustainability characteristics and contributing to a sustainable future. nformation Technology :
Selected consumer and industrials stocks are among the key holdings in the Financials 16.35
portfolio. Alibaba Group Holding is preferred for its robust position in the e- Industrials 10.85
commerce sector and due to growth prospects of its cloud business.
Contemporary Amperex Technology, one of the largest manufacturers of lithium- Consumer Staples 9.89
ion batteries for electric vehicles globally, and China Merchants Bank, a Healthcare 5.72
leading retail-oriented bank in China, are the other key positions in the Materials 4.92
portfolio.
Real Estate 3.27
Energy 0.79
Open Ended Fund 0.14
Total Return as at 30.04.2025** 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 C lative C lative C lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 16.11.2022  16.11.2022 2.1% 17.9% - - -3.1% 13.9% -1.3%
A-ACC Shares (EUR) 16.11.2022  16.11.2022 -3.9% 10.9% - - -11.2% 4.3% -4.7%
A-ACC Shares (RMB) 16.11.2022  16.11.2022 2.4% 18.3% - - 0.9% 16.8% 0.4%
A-ACC Shares (SGD) (SGD/USD hedged) 16.11.2022  16.11.2022 0.1% 15.5% - - -7.5% 8.2% -3.1%
E-ACC Shares (EUR) 16.11.2022  16.11.2022 -4.6% 10.9% - - -12.8% 4.3% 5.4%
I-ACC Shares (USD) 16.11.2022  16.11.2022 3.2% 17.9% - - 0.5% 13.9% 0.2%
I-ACC Shares (EUR) 16.11.2022  16.11.2022 2.8% 10.9% - - -8.8% 4.3% 3.7%
I-ACC Shares (GBP) 16.11.2022  16.11.2022 -3.2% 10.5% - - -11.3% 1.4% -4.8%
W-ACC Shares (GBP) 16.11.2022  16.11.2022 -3.4% 10.5% - - -11.8% 1.4% 5.0%
Y-ACC Shares (USD) 16.11.2022  16.11.2022 3.0% 17.9% - - -1.0% 13.9% 0.4%
Y-ACC Shares (EUR) 16.11.2022  16.11.2022 -3.0% 10.9% - - 9.3% 4.3% -3.9%

*Comparative index: MSCI China All Shares Index (Net).
Comparative index Hedged (SGD/USD): MSCI China All Shares Index (Net) USD Cross Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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America Fund 8

FUND SIZE AS AT 30.04.2025 : USD 3,007 MILLION
Manager's Overview

US equities fell over the period. In the period through to the end of December
2024, companies with strong ties to Al and their perceived beneficiaries
performed strongly. Markets were supported by resilient economic data, robust
corporate earnings and easing monetary policy. However, US equities
witnessed a period of significant volatility during third quarter last summer as
surprisingly weak economic data combined with the Bank of Japan's rate hike
led to a sharp sell-off in markets. Nevertheless, markets quickly recovered as
economic data picked up and the US exceptionalism narrative prevailed. Since
the turn of the year, US markets again saw volatility. Equities started strong,
reflecting optimism around the new administration's promise of deregulation
and tax cuts and a strong start to the earnings season. However, there was a
market sell off at the end of January, as the heavy concentration in technology
stocks weighed on performance in the wake of DeepSeek's claims on the
development of efficient low-cost Al models. Since then, volatility continued
given concerns over rising trade tensions between the US and key trading
partners. Over the year, all sectors except energy and materials gained, with
financials and utilities gaining the most.

The fund underperformed the comparative index over the period. Position in

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(UsD) %)
Berkshire Hathaway (B) 122,696,674 4.08
Wells Fargo 114,982,372 3.82
McKesson 91,542,169 3.04
Alphabet (A) 91,423,273 3.04
Elevance Health 90,172,398 3.00
Labcorp Holdings 73,955,434 2.46
Bunge Global 70,668,814 2.35
PNC Financial Services Group 70,497,224 2.34
McCormick 69,978,164 2.33
Salesforce 66,785,618 2.22

SECTOR BREAKDOWN AS AT 30.04.2025

managed care company Elevance Health declined sharply after the company Net Assets

missed third-quarter results. Earnings came in below consensus estimates driven (%)

by lower than estimated Medicaid rates. However, management remained Financials 18.97

optimistic and guided towards increase in market share and margins in the Healthcare 16.25

coming year. Holding in life sciences tools company Bruker detracted from industrial 13.44

returns over the period, led by disappointing financial results and margin ndustrials :

pressures from its acquisitions. Shares were also impacted by announcements Information Technology 11.04

that the grant process for scientific research has been put under review in the Consumer Staples 8.18

US, creating uncertainty over the availability of future funding. Meanwhile, -

discount retailer Dollar Tree detracted. Shares fell sharply driven by weaker- Materials 6.67

than-expected second-quarter results, attributed to strong competition from Utilities 5.59

Walmart, its Family Dollar business underperforming and signs of fragility in the Communication Services 5.40

low-income consumer. Hence the position has been exited. The off-benchmark

position in Samsung Electronics fell amid declining profits, labour disputes, and Energy 503

lagging in Al adoption across its suite of services and therefore was Open Ended Fund 1.94

subsequently (emoved from the portfolio. The off-benchmark positions in' gas Consumer Discretionary 183

exporter Cheniere Energy, club operator BJS Wholesale Club and gold mining

company Agnico Eagle Mines supported relative performance. Shares of Real Estate 1.26

Cheniere Energy advanced following solid financial performance in the third

quarter of 2024, and later in January 2025, amid news of increased LNG

exports and strategic international partnerships. BJS Wholesale shares gained

as the company delivered strong fourth-quarter and full year 2024 results,

beating estimates. Agnico Eagle Mines rose due to strong financial

performance and strategic acquisitions, particularly the acquisition of O3

Mining. This was further boosted by increased gold prices, operational

efficiency, and the company's focus on growth projects.

The managers focus on investing in good quality companies that are mispriced,

either because they are out of favour or their intrinsic asset value is

misunderstood, or their journey to sustainability is underappreciated. Stock-

picking is at the core of their approach and is the main driver of risks and

returns, alongside their value biased investment style. Portfolio holdings are

differentiated from the index which is reflected in high active share. The

managers bought positions in oil and gas company Diamondback Energy and

banking group PNC Financial Services. Holdings in semiconductor company

Qualcomm and consumer computing company Samsung Electronics were sold.

Total Return as at 30.04.2025** One Year Five Years Since Launch

Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From C lative C lative  Ci lative C lative A lised Ci lative C lative A lised

A Shares (USD) 01.10.1990 01.10.1990 -1.1% 11.6% 70.2% 101.8% 11.2% 1,503.5%  2,954.0% 8.3%

A Shares (EUR) 16.02.2004 16.02.2004 -7.0% 5.0% 63.9% 94.4% 10.4% 367.5% 627.8% 7.5%

A Shares (GBP) 26.06.2006 26.06.2006 -7.3% 4.7% 60.7% 90.6% 10.0% 370.7% 684.0% 8.6%

A Shares (SGD) 15.05.2006 15.05.2006 -5.4% 6.9% 57.6% 87.2% 9.5% 168.9% 359.9% 5.4%

A Shares (SGD) (hedged) 12.03.2012 12.03.2012 -2.9% 9.5% 61.4% 90.4% 10.0% 170.5% 344.4% 7.9%

A-ACC Shares (USD) 03.07.2006 03.07.2006 -1.2% 11.6% 70.2% 101.8% 11.2% 238.1% 462.6% 6.7%

A-ACC Shares (EUR) 03.07.2006 03.07.2006 -7.0% 5.0% 63.9% 94.4% 10.4% 279.6% 533.6% 7.3%

A-ACC Shares (SEK) 24.02.2015 24.02.2015 -13.1% -1.9% 60.6% 99.3% 9.9% 88.5% 243.4% 6.4%

A-ACC Shares (AUD) (hedged) 30.08.2013 30.08.2013 -2.5% 10.6% 56.5% 85.2% 9.4% 118.8% 267.7% 6.9%

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

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

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

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

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

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

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’: Share Cl.uss Index’: Share Slass Share Cl.uss Index’: Share Slass
Date From lative Ci lative  Ci lative Ci lative A d C lative Ci lative A d

A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 -1.9% 11.0% 73.0% 105.6% 11.6% 98.8% 234.6% 6.2%
A-ACC Shares (EUR) (hedged) 12.07.2013 12.07.2013 -2.8% 9.9% 54.1% 82.0% 9.0% 87.7% 210.3% 5.5%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 0.3% 13.7% 97.4% 137.8% 14.6% 138.1% 304.0% 7.8%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 -0.5% 12.7% 75.9% 108.4% 12.0% 134.1% 299.3% 7.6%
B1-ACC Shares (USD) 05.12.2023 05.12.2023 -2.1% 11.6% - - - 5.0% 23.6% 3.5%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 -7.8% 5.0% - - - 2.2% 19.8% 1.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -7.4% 5.0% 59.9% 94.4% 9.8% 65.3% 197.1% 5.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -7.7% 5.0% 57.9% 94.4% 9.6% 104.5% 291.7% 2.9%
I-ACC Shares (USD) 24.06.2015 24.06.2015 -0.2% 11.6% 78.9% 101.8% 12.3% 83.6% 198.7% 6.4%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 -6.0% 5.0% 72.5% 94.4% 11.5% 68.1% 153.0% 6.9%
I-ACC Shares (EUR) (hedged) 08.02.2016 08.02.2016 -1.7% 9.9% 62.2% 82.0% 10.2% 75.2% 173.7% 6.3%
SR-ACC Shares (USD) 12.06.2015 12.06.2015 -1.0% 11.6% 71.9% 101.8% 11.4% 70.9% 200.8% 5.6%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -5.2% 6.9% 59.2% 87.2% 9.7% 66.1% 192.3% 5.3%
SR-ACC Shares (SGD) (hedged) 12.06.2015 12.06.2015 -2.7% 9.5% 63.0% 90.4% 10.3% 59.2% 177.1% 4.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -6.5% 4.7% 67.7% 90.6% 10.9% 171.4% 327.6% 9.4%
W-ACC Shares (GBP) (hedged) 23.01.2017 23.01.2017 -0.7% 11.6% 68.9% 90.8% 11.0% 52.5% 139.6% 5.2%
Y Shares (USD) 23.05.2014 23.05.2014 -0.3% 11.6% 77.5% 101.8% 12.2% 113.4% 236.5% 7.2%
Y Shares (EUR) 12.09.2013 12.09.2013 -6.2% 5.0% 71.0% 94.4% 11.3% 189.1% 349.3% 9.6%
Y Shares (EUR) (hedged) 23.05.2014 23.05.2014 -1.9% 9.9% 60.8% 82.0% 10.0% 75.9% 172.0% 5.3%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 -0.3% 11.6% 77.6% 101.8% 12.2% 226.7% 370.1% 7.0%
Y-ACC Shares (EUR) 13.03.2012 13.03.2012 -6.2% 5.0% 71.1% 94.4% 11.3% 266.1% 446.3% 10.4%
Y-ACC Shares (EUR) (hedged) 16.09.2013 16.09.2013 -1.9% 9.9% 60.6% 82.0% 9.9% 99.3% 206.8% 6.1%

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

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

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

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

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

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

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 882 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
US equities rose over the period. In the period through to the end of December

2024, companies with strong ties to Al and their perceived beneficiaries Market Value Net Assets
performed strongly. Markets were supported by resilient economic data, robust (UsD) (%)
corporate earnings and easing monetary policy. However, US equities Alphabet (A) 55,168,970 6.25
witnessed a period of significant volatility during the third quarter last summer Amazon.com 43,522,769 4.93
as surprisingly weak economic data combined with the Bank of Japan's rate UnitedHealth Group 26,073,737 296
hike led to a sharp ;ell—off in markets. Neverthele;s, mgrkets qmgkly recove_red RenaissanceRe Holdings 25,718,993 292
as economic data picked up and the US exceptionalism narrative prevailed. -
Since the turn of the year, US markets again saw volatility. Equities started Ingredion 24,748,969 281
strong, reflecting optimism around the new administration's promise of Meta Platforms (A) 24,351,957 2.76
deregulation and tax cuts and a strong start to the earnings season. However, Ares Management (A) 23,756,934 2.69
there was a market sgll off at the end of Jcnu_ary, as the heavy concent‘rctioq in Everest Group 23,598,321 2.68
technology stocks weighed o'n_performcnce in the wake of DeepSeek's cIm_n_ns Microsoft 22,046,445 250
on the development of efficient low-cost Al models. Since then, volatility

Service Corp International 21,860,585 2.48

continued given concerns over rising trade tensions between the US and key
trading partners. Over the year, all sectors except energy and materials
gained, with financials and utilities gaining the most.

SECTOR BREAKDOWN AS AT 30.04.2025

The fund underperformed the comparative index over the period. Stock

selection in professional services mainly dragged on returns: our off-benchmark Net Assets
position in FTI Consulting fell after a third-quarter earnings miss, lower (%)
guidance, project completions and senior departures. Despite nearterm Information Technology 2023
headwinds, the firm remains a leader in specialised consulting with attractive Healthcare 18.13
longerterm opportunities in restructuring, and mergers and acquisitions. CDW - -
also detracted as softer customer spending, macroeconomic uncertainty, and a Financials 16.82
subdued outlook overshadowed a modest earnings beat and strong first-quarter Consumer Discretionary 12.32
trading. We remain constructive given favourable end-markets, capable Consumer Staples 9.39
management and an undemanding valuation. Viatris declined after an FDA -
review of an Indian plant prompted a shortterm earnings miss and guidance Industrials .22
cut. We expect the issue to be resolved in the coming months, supporting a Open Ended Fund 6.77
recovery in the shares. Positive selection in metals & mining, healthcare Energy 3.91
equipment and capital markets partly offset these headwinds. Wheaton -

Materials 3.76

Precious Metals and Agnico Eagle Mines benefitted from higher gold prices in
a risk-averse environment. Medical devices maker Boston Scientific gained on Real Estate 2.90
sustained innovation, robust results, and the completion of the Axonics
acquisition. The off-benchmark holdings in Virtu Financial and Tradeweb
Markets advanced on continued strong execution and favourable sentiment
towards electronic trading.

The manager seeks to invest in stocks with a strong long-term growth outlook,
backed by structural tailwinds that are likely to prevail in a range of
macroeconomic scenarios. The fund has a mid-cap bias. Positioning is
differentiated relative to peers given their disciplined approach to free cash
flow generation. Bottom-up stock selection, backed by detailed fundamental
research, produces a portfolio that can deliver strong l