Fidelity Funds

Société d'investissement & capital variable
Established in Luxembourg
RCS Luxembourg B 34 036

A NI KeDO

olaloWA O NE

O S 0 e1aed a

J Ap 026 — {
Audited .

Y
L

K Fidelity







Fidelity
Funds Contents

Directors' Report

Directors and Conducting Officers
Investment Manager’s Report
Footnotes

Fund Reviews

Schedule of Investments

Equity Funds

America Fund ®

ASEAN Fund &

Asia Equity ESG Fund &

Asia Equity Il ESG Fund 3458

Asia Pacific Opportunities Fund
Asian Smaller Companies Fund ¢
Asian Special Situations Fund 8
Australian Diversified Equity Fund
China Consumer Fund 8

China Focus Fund

China Innovation Fund &

Climate Solutions Fund 7

Emerging Asia Fund &

Emerging Europe, Middle East and Africa Fund
Emerging Markets Equity ESG Fund @
Emerging Markets Ex China Fund *8
Emerging Markets Fund ®

Euro 50 Index Fund

Europe Equity ESG Fund 8

European Dynamic Growth Fund 8
European Growth Fund @

European Larger Companies Fund '8
European Smaller Companies Fund 8
FIRST All Country World Fund ®
Germany Fund &

Global Consumer Brands Fund ®
Global Demographics Fund &

Global Financial Services Fund 8
Global Focus Fund ®

Global Founders Fund 8

Global Healthcare Fund &

Global Industrials Fund

Global Smaller Companies Fund
Global Technology Fund 8

Global Thematic Opportunities Fund ®
Global Value Fund 8

Greater China Fund &

Greater China Fund Il "*458

Iberia Fund 8

India Focus Fund 7%

Indonesia Fund

Italy Fund ®

Japan Equity ESG Fund 8

Japan Growth Fund &

Japan Value Fund ®

Latin America Fund

Nordic Fund ®

Pacific Fund 8

Sustainable Eurozone Equity Fund ?
Sustainable Global Equity Fund “°
Switzerland Fund 8

Technology Opportunities Fund 8
Thailand Fund 8

UK Special Situations Fund

US Equity Fund &

Water & Waste Fund @

World Fund &

Equity Income Funds

Asia Pacific Dividend Fund &
European Dividend Fund &

Global Defensive Equity Fund *8
Global Dividend Fund &

Global Dividend Plus Fund 8

Global Equity Income ESG Fund “8
Multi Asset Funds

Asia Pacific Multi Asset Growth & Income Fund '*
European Multi Asset Income Fund 8
Global Multi Asset Defensive Fund 2
Global Multi Asset Dynamic Fund
Global Multi Asset Growth & Income Fund 48
Global Multi Asset Income Fund 48
Global Multiple Opportunities Fund *4#
Multi Asset Dynamic Inflation Fund *
Bond Funds

Asia Pacific Bond ESG Fund “#

Asia Pacific Strategic Income Fund
Asian Bond Fund

Asian High Yield Fund

China High Yield Fund

China RMB Bond Fund ®

Climate Transition Bond Fund *8
Emerging Market Corporate Debt Fund 8

= 001N

148
150
151
153
154
155
157

160
162
163
165
166
168
170
171
172
174
175
176
178
179
180
182

184
186
188
190
192
193
194
196
198
201
204
205
206
207
208
209
210
211

213
214

216
219
220
221
222
224
225
227
228
229

231
232
234
235
238
243

244
249

271
285
299
320
322

330
332

338
341

345
349

Emerging Market Debt Fund 8

Emerging Market Local Currency Debt Fund “®
Emerging Market Total Return Debt Fund *®

Euro Bond Fund &

Euro Corporate Bond Fund *®

Euro Short Term Bond Fund *8

European High Yield Fund 8

Flexible Bond Fund &

Global Bond Fund ®

Global Corporate Bond Fund #8

Global High Yield Fund *#

Global Hybrids Bond Fund “#

Global Income Fund ®

Global Inflation-linked Bond Fund &

Global Short Duration Income Fund 8

Strategic Bond Fund 8

Structured Credit Income Fund “8

US Dollar Bond Fund @

US High Yield Fund ¢

Cash Funds

Euro Cash Fund 8

US Dollar Cash Fund 8

Fidelity Lifestyle Funds

Fidelity Target™ 2025 Fund ®

Fidelity Target™ 2030 Fund ®

Fidelity Target™ 2035 Fund “®

Fidelity Target™ 2040 Fund *®

Fidelity Target™ 2045 Fund “#

Fidelity Target™ 2050 Fund “#

Fidelity Target™ 2055 Fund “#

Fidelity Target™ 2060 Fund “#

Institutional Target Funds

Fidelity Institutional Target™ 2020 (Euro) Fund "**
Fidelity Institutional Target™ 2025 (Euro) Fund "**
Fidelity Institutional Target™ 2030 (Euro) Fund "**
Fidelity Institutional Target™ 2035 (Euro) Fund "**
Fidelity Institutional Target™ 2040 (Euro) Fund "**
Fidelity Institutional Target™ 2045 (Euro) Fund "**
Fidelity Institutional Target™ 2050 (Euro) Fund "*®
Fidelity Institutional Target™ 2055 (Euro) Fund "**
Fidelity Institutional Target™ 2060 (Euro) Fund "**
Absolute Return Funds

Absolute Return Global Equity Fund *

Absolute Return Global Fixed Income Fund *
Absolute Return Multi Strategy Fund *
Institutional Reserved Equity Funds

Institutional Emerging Markets Equity Fund 8
Institutional Global Focus Fund “#

Statement of Net Assets

Statement of Net Asset Value per Share
Statement of Operations and Changes in Net Assets
Statement of Share Statistics

Notes to the Financial Statements

Audit Report

Unaudited Supplementary Information
Directory

Sustainable Finance Disclosure Regulation (Unaudited)

351
354
356
359
360
361
362

369
375
379
383
385
392
395
401
404
405
408

412
413

415
417
432
441
449
457
465
473

481
488
495
503
516

530
537
544

551
554
556

561
563
564
584
616
640
674
741
743
760
762



Fidelity )
Funds Directors' Report

I Introduction

Fidelity Funds (the "Company") is an open-ended investment company established in Luxembourg as a société d'investissement a 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 Institutional Reserved Funds are not presently listed. Further information on the stock exchange listings can be found on
https://www.bourse.lu/official list or may be obtained from the Management Company upon request.

Il Financial Statements

The Board of Directors of the Company (the "Board") submits its report and the audited financial statements for the year ended 30 April 2026.
The audited financial statements are set out on pages 148 to 740 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 616 to 639. Dividend information for the sub-funds is detailed on pages 689 to 729.

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 2025.

lll  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 2026, the number of registered Shareholders worldwide totalled 10,901. 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 2026 exceeded USD 179 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 duv Secteur Financier ("CSSF").

At year end, the Company consisted of 122 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 740.

IV Board of Directors

The Directors of the Company as at 30 April 2026 are listed on page 5. Six of the nine Directors serving as at 30 April 2026 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.

V  Management of the Company

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
L]

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

The Managers of the Management Company as at 30 April 2026 are also listed on page 5.

There have been the following changes to the Managers of the Management Company during the year ended to 30 April 2026.

® Ms Carla Sload has been appointed as Manager of the Management Company, effective 02 March 2026.
® Ms Karin Winklbauer has been appointed as Manager of the Management Company, effective 02 March 2026.

Conducting Officers
As at 30 April 2026 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 2026:
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Ms Florence Alexandre has tendered her resignation from her role as Conducting Officer ("CO") of FIMLUX, effective as of 31 July 2025.
Mr Christopher Skelton has been appointed as CO of FIMLUX, effective from 02 March 2026.

Mr Harjeet Singh has been appointed as CO of FIMLUX, effective from 02 March 2026.

Mr Husain Rangwala has been appointed as CO of FIMLUX, effective from 02 March 2026.

Mr Martyn Edwards has been appointed as CO of FIMLUX, effective from 02 March 2026.

Mr Stefan Rauen has been appointed as CO of FIMLUX, effective from 02 March 2026.

Ms Sylviane Kerzerho has tendered her resignation from her role as CO of FIMLUX, effective as of 02 March 2026.

Conducting Officers’ Responsibilities

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

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

VI Role of Investment Manager and Central Administrative Agent

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

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

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

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

1. The Board has adopted the principles of good governance as set out in the ALFI (Association of the Luxembourg Fund Industry) Code of Conduct
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 2026.

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 2026. For those Directors that have not waived their fees, the remuneration earned for the year ended 30 April 2026 was in
aggregate USD 559,937 subject to Shareholder approval, as set out on page 685 of this Annual Report. For comparison purposes the EUR equivalent
was EUR 488,000.

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.

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).
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Commissions and Internal crossing

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

The Company participates in the Investment Manager's interfunding programme whereby FIl's traders, on occasion, identify situations where an
account or sub-fund managed by FIL is buying the same security that another account or sub-fund is selling. If a trader can confirm that it would be in
the interests of both accounts to execute a transaction between them rather than in the market then an interfund transaction is executed. These
transactions amounted to USD 55,567,112 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, Global Founders Fund,
Global Smaller Companies Fund, Greater China Fund Il, 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 01 October 2026 at noon:

e 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 2026;
the discharge of the Board of Directors;

the election/re-election of Directors;

the approval of the payment of Directors' fees;

the re-election of the external Auditor;

the approval of the payment of dividends; and

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

28 July 2026

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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Director Director Director
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Christopher Brealy ™" Romain Boscher * Eliza Dungworth
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Grand Duchy of Luxembourg France Grand Duchy of Luxembourg
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Conducting Officer Conducting Officer
Grand Duchy of Luxembourg Grand Duchy of Luxembourg

” Non-executive Director
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* Considered by the Board to be Independent
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Investment Manager's Report

Equity Markets

Global equities advanced in the 12-month period, despite intermittent volatility due to geopolitical tensions. Artificial intelligence (Al)-driven demand,
upbeat corporate earnings, and steady macro indicators led market performance, although concerns over Al valuations and the Middle East conflict
posed significant headwinds. As the US agreed upon a milder tariff framework with key trade partners at the beginning of the period, equities gained
over signs of reduced trade uncertainty. The US Federal Reserve's (Fed) reduction in policy rate by a cumulative 75 basis points (bps) from September
to December 2025 provided additional momentum. Rate reductions by the European Central Bank (ECB) and the Bank of England (BoE) amid
decelerating inflation also aided sentiment. Nevertheless, early 2026 was marked by geopolitical tensions as the US doubled down on its combative
stance regarding Venezuela, Greenland, and Iran. Markets experienced a sharp downturn in March as tensions rose between US-Israel and Iran, which
compounded risks for global growth and inflation. In April, markets strongly rebounded as the Middle East tensions de-escalated and a temporary
ceasefire was announced, alongside a market rotation back into Al stocks.
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Against this backdrop, key regional markets ended higher, with equities in Emerging Markets, Japan, and US leading the gains. Within Emerging
Markets, Al-linked technology stocks in Taiwan and Korea led the rally, besides favourable macro indicators and supportive policy in China. In Japan,
policy optimism and pro-growth fiscal measures aided sentiment. From a sector perspective, energy and information technology strongly advanced,
amid growing expectations of higher-for-longer inflation driven by oil prices and sustained investment in Al infrastructure. In currency terms, returns in
US dollar were supported by its depreciation against the euro, yen and sterling.

European equities delivered positive returns over the 12 months to April 2026 period, despite a volatile backdrop driven by geopolitical developments
and macro uncertainty. Markets were supported by resilient corporate earnings, easing inflation and improved fiscal visibility, including an agreement
on the EU's 2026 budget and increased defence spending commitments, particularly in Germany. Gains extended into early 2026, although volatility
picked up towards the end of the first quarter of 2026 as escalating Middle East tensions triggered an energy shock, heightening concerns over
inflation, energy security and the policy outlook. Equities staged a partial recovery in April, supported by a broader risk-on rebound and an
encouraging start to the first-quarter earnings season, although sentiment remained cautious amid ongoing tariff, inflation and energy supply risks.
Against this backdrop, the ECB reduced key interest rates to 2.0% in 2025 and subsequently left policy unchanged, reiterating that future policy
decisions would remain data dependent and assessed on a meeting-by-meeting basis.

UK equities delivered strong returns over the 12-month period. Performance was notably bifurcated across market caps, with large-cap stocks
significantly outperforming their smaller counterparts. The UK market benefited from attractive valuations, which supported international inflows,
mergers and acquisitions, and substantial share buyback activity. However, despite strong equity market performance, economic conditions remained
fragile, with persistent inflation, subdued growth and fiscal uncertainty weighing on investor sentiment. Surprise US tariff announcements led to some
volatility at the start of the review period, but markets eventually stabilised as most measures were suspended and trade negotiations progressed, with
the UK securing the first bilateral agreement. As trade tensions eased, momentum improved through May and into the middle of the year, supported
by resilient corporate earnings and a gradually more supportive monetary backdrop. Speculation around geopolitical developments, including a
potential ceasefire in Ukraine, drove periodic swings in sentiment, while an accommodative shift by the Fed reinforced the global risk environment.
Domestically, inflation remained above target but showed signs of easing as labour market conditions softened and wage growth slowed. The BoE cut
interest rates by 100 bps over 2025, reflecting a balance between persistent price pressures and weakening demand. Fiscal uncertainty resurfaced
ahead of the November Budget, weighing on smaller domestically-focused companies, but the announcement helped steady markets by avoiding
major nearterm tax or spending shocks and providing clearer guidance on borrowing and government bonds (gilt) issuance. In 2026, gains in January
and February were largely offset by a sharp correction in March, as the Middle East conflict raised energy prices and renewed concerns around the

outlook for inflation and economic growth. The resulting energy shock led to a repricing of inflation expectations, higher bond yields and tighter
financial conditions.

US equity markets posted strong gains in the 12-month period, driven by resilient corporate earnings and continued enthusiasm around Al investment
despite episodes of geopolitical and macroeconomic volatility. For much of the period, market leadership remained concentrated in large-cap
technology and semiconductor stocks, with Al beneficiaries continuing to dominate index returns. This cohort accounted for a disproportionate share of
performance, reflecting strong earnings delivery and sustained investor demand in this structural growth theme. Towards the end of 2025, there were
signs of modest broadening in market participation as advances in Al led to growing fears of Al disruption risk for capital light, knowledge intensive
businesses, even as investors closely scrutinised returns on rising Al-linked capital expenditure. This resulted in a pronounced rotation into "hard asset"
sectors such as energy, materials, and industrials, which are considered less vulnerable to Al disruption. The conflict in the Middle East reinforced the
appeal of asset-backed companies having durable pricing power amid renewed inflationary pressures. However, this rotation was short-lived, and by

*The information stated in this report is historical and not necessarily indicative of future performance.
6



Fidelity )
Funds Investment Manager’s Report*

April leadership had re concentrated in mega-cap growth stocks, particularly within technology and Al-linked names. Geopolitical developments, such
as the conflict in the Middle East, intermittently contributed to market volatility, impacting energy prices and risk sentiment. While these episodes led to
short-term drawdowns and sector rotation, notably into energy and defensive assets, their overall impact on US equity market direction over period
was limited. On the monetary policy front, the Fed transitioned from a peak rate environment into an easing phase in the second half of 2025,
delivering a series of rate cuts as inflation moderated. Nevertheless, policy remained relatively restrictive overall, with the Fed maintaining a cautious,
data-dependent stance, and slowing the pace of easing into early 2026 given renewed inflationary pressures.

The Japanese equity market rose strongly during the period, with both the Nikkei 225 and TOPIX reaching record closing highs. Concerns over US tariffs
and their impact on the global economy weighed on investor sentiment earlier in 2025, but a pause in trade tariffs, gains in technology stocks and
strong corporate earnings supported equities later. In July 2025, US President Donald Trump announced a trade deal with Japan, which will set tariffs
on imports from the country at 15%, much lower than the initially announced rate. A positive market response to the formation of Prime Minister Sanae
Takaichi's new administration also supported equities. The Bank of Japan's (BoJ) key shortterm interest rate stood at 0.75% at the end of the review
period, while the yen weakened to around ¥157 against the US dollar. Fundamentals remained supportive. Japan's October to December 2025
earnings season was robust, with aggregate profits rising in the mid-single digits and a high share of companies upgrading full-year guidance. All
sectors recorded positive returns during the year, with energy, information technology and materials topping the table.

Asia ex Japan equities advanced over the period. Although there was uncertainty around tariffs, investor sentiment recovered after the US began
negotiations with key trade partners. Technology-focused markets including Taiwan and South Korea registered strong gains amid growing enthusiasm
for Al-related stocks. Both these markets attracted high foreign investment inflows in the region, supported by their respective leading semiconductor
businesses and upward earnings revisions. However, towards the tail end of the period, an escalation in tensions between US-Israel and Iran pushed
oil prices higher adding to inflationary concerns, which also raised expectations of tighter monetary policy. Countries more reliant on imported energy
were impacted the most. Nevertheless, markets largely looked through the macro uncertainty, with ceasefire hopes, earnings resilience and Al-linked
demand being the dominant anchors. Chinese equities ended the period with muted returns. Despite stronger economic activity data early in 2026 and
a quality-focused growth target in the 15th Five-Year Plan supporting sentiment, equities remained under pressure. Indian equities declined as rising oil
prices added to inflationary concerns, exacerbated by the country's reliance on energy imports. Persistent foreign institutional investor selling continued
to weigh on sentiment, alongside tariff-related uncertainties that dampened investor confidence. In ASEAN, Indonesian equities came under pressure
after MSCI flagged concerns over market transparency and trading constraints, which weighed on investor confidence and intensified selling pressure.
At a sector level, the information technology (IT) sector led the gains.

Emerging markets (EMs) advanced over the year and outperformed developed markets. The period was marked by volatility driven by shifting trade
dynamics, evolving monetary policy expectations, geopolitical developments and strong support from Al, alongside movements in commodity prices.
Sentiment improved as trade tensions eased following a temporary pause on tariffs, while US dollar weakness and continued optimism around Al
underpinned returns, further aided by a constructive backdrop for industrial metals. Geopolitical tensions in the Middle East prompted intermittent risk
aversion. Later in the period, EM equities were supported by US Fed rate cuts, continued US dollar weakness and firmer commodity prices, with
momentum extending into early 2026 on the back of Al-driven demand and strength in industrial and precious metals. Sentiment weakened towards
end-February as tensions in Iran escalated, pushing oil prices higher and triggering a market pullback, before stocks rebounded on the back of a
temporary ceasefire and strength in large-cap Asian technology names.

Earnings outlook remains positive despite geopolitical concerns
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The consensus one-year-forward global earnings growth expectations remained broadly robust as of April 2026, although estimates had begun to
soften modestly amid geopolitical uncertainty, trade tensions and persistent inflation pressures. The earnings expansion is broad-based, with consumer
discretionary, industrials, materials, and utilities, as well as communication services, IT and energy, all expected to deliver solid profit growth. However,
a risk to the earnings trajectory is the duration of the US-Iran conflict. Markets are, for now, looking through it, implicitly assuming a relatively short
duration, supported by continued engagement towards de-escalation. There is also acknowledgment over the global economy being less energy-
intensive than in prior decades. This view is reasonable but conditional—the longer the conflict persists, the greater the risk and scale of second-and
third-order effects, and demand destruction.
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Bond markets

Global fixed income markets delivered broadly positive returns, despite periods of heightened volatility driven by shifting monetary policy expectations,
geopolitical tensions, trade policy uncertainty and evolving fiscal dynamics across major regions. The period began with concerns around global trade
policy, as repeated tariff announcements and policy shifts increased volatility and supported demand for safe-haven assets, particularly US Treasuries.
German government bond (Bund) yields also remained volatile, reflecting rising fiscal pressures, including expectations of higher defence spending
and increased sovereign issuance, while UK government bonds (Gilts) came under pressure from stronger inflation and a more cautious BoE stance.
Market conditions became more unsettled as the period progressed. Thereby, long-end sovereign yields rose globally, driven by higher term premia
fiscal uncertainty and concerns around inflation persistence. Yield curves steepened across developed markets, supported by resilient economic data,
persistent inflation and additional US tariff measures. In the US, weaker labour market indicators later reinforced expectations of policy easing, with the

US Fed beginning a gradual rate cutting cycle. In contrast, the ECB maintained a more cautious stance, as inflation remained sensitive to energy price
dynamics, limiting the scope for a clear easing path.

Global sovereign yields move higher
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Entering 2026, the backdrop shifted more decisively as escalating tensions in the Middle East and the Iran conflict led to a sharp rise in oil prices,
reviving concerns around a stagflationary shock. Inflation expectations edged higher, prompting markets to reassess the pace and extent of future
policy easing. By April 2026, rate cut expectations were scaled back and pushed further away, with central banks adopting a more cautious tone.
Sovereign bond yields moved higher across regions, with curves steepening moderately as longer-dated yields came under pressure. US Treasury
yields rose modestly over the month, while moves were more pronounced in Europe and the UK, where Bund and Gilt yields reached multi-year highs.
In Japan, government bonds also sold off as yields rose materially (10-year JGB yield moved to c.2.5% by end-April 2026), as markets priced in
persistent inflation, gradual Bol normalisation and reduced official demand for government bonds. Credit markets posted positive returns and

remained relatively resilient. Spreads stayed tight despite elevated macro and geopolitical risks, supported by strong technical demand and improved
risk sentiment, although bouts of volatility led to temporary widening in credit spreads.
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1. These sub-funds have not been authorised by the Swiss Financial Market Supervisory Authority (FINMA) and have therefore not been approved for
distribution in Switzerland.

2. 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 their 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 swing pricing policy has been applied as per note 2 on page 678, 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 2026.

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

Please note that the Manager's Overviews are based on the first Share class disclosed for each sub-fund. Performance data is expressed in the
Share class currency of denomination, indicated by the ISO code shown.
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FUND SIZE AS AT 30.04.2026 : USD 2,861 MILLION
Manager's Overview
US equity markets posted strong gains in the 12-month period, driven by

LARGEST HOLDINGS AS AT 30.04.2026

resilient corporate earnings and continued enthusiasm around Al investment Market Value Net Assets
despite episodes of geopolitical and macroeconomic volatility. For much of the (UsD) (%)
period, market leadership remained concentrated in large-cap technology and Alphabet (A) 160,814,562 5.62
semiconductor stocks, with Al beneficiaries continuing to dominate index returns. Berkshire Hathaway (B) 111,963,015 391
This cohort accounted for a disproportionate share of performance, reflecting Bunge Global 94,074,619 3.29

strong earnings delivery and sustained investor demand in this structural growth

theme. Towards the end of 2025, there were signs of modest broadening in Elevance Health 81,012,605 283
market participation as advances in Al led to growing fears of Al disruption risk Amazon.com 76,248,941 266
for capital light, knowledge intensive businesses, even as investors closely Teledyne Technologies 74,759,525 2.61
scrutinised returns on rising Al-linked capital expenditure. This resulted in a Baker Hughes 74,751,696 2.61
pronounced rotation into "hard asset" sectors such as energy, materials, and Union Pacific 74,438,413 260
|ndustr!als, which are considered less vulnerable to Al disruption. The: confllct‘ in FedEx 71,424,636 250
the Middle East reinforced the appeal of assetbacked companies having -

durable pricing power amid renewed inflationary pressures. However, this Caterpillar 71,293,278 249

rotation was short-lived, and by April leadership had re-concentrated in mega-
cap growth stocks, particularly  within  technology and  Al-linked
names. Geopolitical developments, such as the conflict in the Middle East,
intermittently contributed to market volatility, impacting energy prices and risk
sentiment. While these episodes led to shortterm drawdowns and sector
rotation, notably into energy and defensive assets, their overall impact on US Net Assets
equity market direction over period was limited. On the monetary policy front, (%)
the Fed transitioned from a peak rate environment into an easing phase in the Industrials 19.00
second half of 2025, delivering a series of rate cuts as inflation moderated. .
Nevertheless, policy remained relatively restrictive overall, with the Fed Financials 13.87
maintaining a cautious, data-dependent stance, and slowing the pace of easing Healthcare 13.83
into early 2026 given renewed inflationary pressures.

SECTOR BREAKDOWN AS AT 30.04.2026

Information Technology 12.68

The fund delivered strong positive returns but underperformed the comparative Materials 10.10
index over the period. The fund's underweight exposure to US mega-cap Energy 7.34
technology companies and associated Al beneficiaries, alongside allocations to
selected companies perceived at risk from Al disruption, was a key driver of
underperformance over the period. Among the 'Magnificent Seven' companies, Communication Services 5.95
performance was mixed. Not owning Nvidia and Broadcom weighed on relative Consumer Discretionary 4.41
returns. Despite occasional pullbacks, both companies' share prices rose amid
strong earnings and ongoing enthusiasm around Al/cloud infrastructure. By
contrast, not owning Microsoft and Meta contributed to relative returns as Real Estate 1.96
investors scrutinised Al capital expenditure (capex) plans, with some concerns Open Ended Fund 0.90
over Al disruption risk. The strategy's core-value bias, coupled with the portfolio
managers' valuation discipline has kept them away from investing in these richly
valued names. Elsewhere in the Al supply chain, the position in Intel advanced
amid robust datacentre and Al-related demand. Sentiment was further
supported by ongoing strategic engagement with partners (including Nvidia),
private equity and continued support from US government, which strengthened
the balance sheet and enhanced the credibility of Intel's foundry ambitions.
Similarly, the position in Caterpillar added value, as the company benefited
from Al-linked datacentre backup power demand. Performance was also
supported by stronger infrastructure spending, manufacturing reshoring and
mining capex. As Al development advanced, the overweight exposures to
Salesforce and Adobe pared gains as innovation in generative Al tools
intensified perceived disruption risk across software, data-driven and
knowledge-based businesses. Outside the Al theme, the position in
agribusiness Bunge Global was supported by the recent Viterra merger, which is
expected to deliver significant synergies and provide the company greater
pricing power in key markets.

Consumer Staples 6.77

Utilities 2.41

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 global e-commerce and cloud computing
platform Amazon, and engineering and industrial gases company Linde, while
the positions in Goldman Sachs and Lapcorp were sold.

Total Return as at 30.04.2026** One Year Five Years Since Launch

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) 01.10.1990 01.10.1990 20.6% 30.6% 39.9% 81.4% 6.9% 1,833.1%  3,887.5% 8.7%
A Shares (EUR) 16.02.2004 16.02.2004 16.7% 26.5% 43.6% 86.2% 7.5% 445.6% 820.9% 7.9%
A Shares (GBP) 26.06.2006 26.06.2006 18.5% 28.3% 42.6% 84.8% 7.3% 457.7% 906.3% 9.0%
A Shares (SGD) 15.05.2006 15.05.2006 17.6% 27.4% 34.0% 73.6% 6.0% 216.3% 485.7% 5.9%
A Shares (SGD) (hedged) 12.03.2012 12.03.2012 17.3% 26.7% 30.9% 66.9% 5.5% 217.2% 463.3% 8.5%

Share Class

*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
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Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘t Share le:ss Index’j Share C.Iuss Share le:ss Index‘t Share (?Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A-ACC Shares (USD) 03.07.2006 03.07.2006 20.6% 30.6% 39.9% 81.4% 6.9% 307.6% 634.6% 7.3%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 16.6% 26.5% 43.5% 86.2% 7.5% 342.8% 701.7% 7.8%
A-ACC Shares (SEK) 24.02.2015 24.02.2015 15.4% 25.2% 53.0% 98.5% 8.9% 117.6% 330.1% 7.2%
A-ACC Shares (AUD) (hedged) 30.08.2013 30.08.2013 19.8% 29.0% 31.0% 67.1% 5.5% 162.1% 374.3% 7.9%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 19.3% 28.6% 43.8% 85.4% 7.5% 137.1% 330.4% 7.2%
A-ACC Shares (EUR) (hedged) 12.07.2013 12.07.2013 17.9% 27.3% 26.8% 62.4% 4.9% 121.3% 295.0% 6.4%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 22.6% 31.5% 67.7% 117.3% 10.9% 192.0% 431.3% 9.0%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 20.8% 30.3% 47.8% 90.1% 8.1% 182.8% 420.3% 8.6%
B1-ACC Shares (USD) 05.12.2023 05.12.2023 19.3% 30.6% - - - 25.3% 61.3% 9.8%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 15.5% 26.5% - - - 18.0% 51.6% 7.0%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 16.1% 26.5% 40.0% 86.2% 7.0% 91.9% 275.9% 6.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 15.8% 26.5% 38.2% 86.2% 6.7% 136.8% 395.7% 3.4%
I-ACC Shares (USD) 24.06.2015 24.06.2015 21.8% 30.6% 47.2% 81.4% 8.0% 123.7% 290.0% 7.7%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 17.8% 26.5% 50.9% 86.2% 8.6% 98.1% 220.1% 8.1%
I-ACC Shares (EUR) (hedged) 08.02.2016 08.02.2016 19.0% 27.3% 33.4% 62.4% 5.9% 108.5% 248.4% 7.4%
SR-ACC Shares (USD) 12.06.2015 12.06.2015 20.8% 30.6% 41.2% 81.4% 7.1% 106.5% 292.8% 6.9%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 17.9% 27.4% 35.4% 73.6% 6.2% 95.8% 272.3% 6.4%
SR-ACC Shares (SGD) (hedged) 12.06.2015 12.06.2015 17.5% 26.7% 32.1% 66.9% 5.7% 87.1% 251.2% 5.9%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 19.5% 28.3% 48.8% 84.8% 8.3% 224.3% 448.8% 10.2%
W-ACC Shares (GBP) (hedged) 23.01.2017 23.01.2017 21.2% 29.7% 41.1% 72.6% 7.1% 84.8% 210.9% 6.8%
Y Shares (USD) 23.05.2014 23.05.2014 21.6% 30.6% 46.0% 81.4% 7.9% 159.5% 339.4% 8.3%
Y Shares (EUR) 12.09.2013 12.09.2013 17.6% 26.5% 49.7% 86.2% 8.4% 240.1% 468.5% 10.2%
Y Shares (EUR) (hedged) 23.05.2014 23.05.2014 18.9% 27.3% 32.3% 62.4% 5.8% 109.1% 246.2% 6.4%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 21.6% 30.6% 46.0% 81.4% 7.9% 297.3% 513.9% 7.7%
Y-ACC Shares (EUR) 13.03.2012 13.03.2012 17.6% 26.5% 49.7% 86.2% 8.4% 330.6% 591.2% 10.9%
Y-ACC Shares (EUR) (hedged) 16.09.2013 16.09.2013 18.9% 27.3% 32.2% 62.4% 5.7% 137.0% 290.5% 7.1%

*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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ASEAN Fund ®

FUND SIZE AS AT 30.04.2026 : USD 724 MILLION
Manager's Overview

Regional equities rose over the period. Uncertainties around US trade and tariff
policies initially unsettled markets, however, investor confidence rebounded as
the political noise subsided. Later in the period, escalating US-srael-lran
tensions lifted oil prices, fuelling inflation concerns. Performance across markets
diverged significantly. Thailand was the strongest market, supported by
improving political stability, fiscal stimulus measures and renewed foreign
investor interest. Singapore delivered steady gains, benefiting from its status as
ASEAN's defensive safe-haven. Strong institutional credibility, currency stability
and resilient financials supported inflows into Singapore. Malaysia posted
modest returns amid stable macroeconomic conditions and resilient commodity
exports. In contrast, the Philippines underperformed due to slowing growth
momentum, rising energy prices, and currency weakness. Indonesia was the
region's weakest market following MSCl's warning over market transparency,
which triggered significant foreign outflows.

The fund underperformed the comparative index over the period. Selected
holdings in Thailand held back gains, while security selections in China and
Singapore contributed strongly to returns. At a stock level, not holding Delta
Electronics, Singapore Exchange and Yangzijiang Shipbuilding weighed on
relative returns. Exposures to Bank Central Asia and Telekom Indonesia also
detracted from performance. Conversely, positions in Zijin Mining, Frencken

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(UsD) (%)
DBS Group Holdings 74,530,256 10.30
Oversea-Chinese Banking (L) 58,194,084 8.04
Sea ADR 43,663,126 6.03
Bank Central Asia 36,134,125 4.99
Singapore Telecommunications 33,454,847 4.62
Public Bank (L) (MY) 32,814,365 4.54
United Overseas Bank (L) 29,994,464 4.15
International Container Terminal Services 21,126,874 292
CIMB Group Holdings 19,662,265 2.72
CP ALL (F) 17,794,431 2.46

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Asset:
Group and Perseus Mining contributed notably to returns. In addition, not € Ss(e%s)
holding Grab Holdings and PT Dian Swastatika Sentosa added value. Si
ingapore 40.07
The manager favours businesses with enduring franchises, sustainable Malaysia 18.72
competitive advantages, reasonable growth runways, attractive valuations, Indonesia 17.78
healthy balance sheets, and strong management teams. For instance, Indofood Thailand 1287
is held for its resilient market leadership and entrenched competitive :
positioning, which is supported by strong brand equity and an integrated Philippines 5.52
business model. The group continues to benefit from pricing power in its core China 2.01
noodle franchise and a broad distribution network. ;
Vietnam 0.98
Bermuda 0.56
Hong Kong SAR China 0.29
Ireland 0.22
Total Return as at 30.04.2026** 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 9.2% 15.3% 12.8% 24.7% 2.4% 622.1% 590.9% 5.7%
A Shares (SGD) 15.05.2006 15.05.2006 6.5% 12.5% 8.1% 19.4% 1.6% 140.8% 150.3% 4.5%
A-ACC Shares (USD) 25.09.2006 25.09.2006 9.2% 15.3% 12.8% 24.7% 2.4% 199.0% 208.0% 5.7%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 10.3% 16.5% 13.9% 25.8% 2.6% 50.3% 47.4% 2.9%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 4.6% 11.7% - - - 15.6% 29.9% 6.1%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 4.8% 11.7% 11.4% 28.0% 2.2% 38.4% 49.8% 2.4%
I-ACC Shares (USD) 20.02.2017 20.02.2017 10.4% 15.3% 18.8% 24.7% 3.5% 60.9% 44.2% 5.3%
W-ACC Shares (GBP) 13.11.2024 13.11.2024 8.1% 13.3% - - - 0.3% 8.4% 0.2%
Y Shares (USD) 25.09.2013 25.09.2013 10.2% 15.3% 17.8% 24.7% 3.3% 51.4% 34.4% 3.3%
Y Shares (SGD) 18.08.2021 18.08.2021 7.5% 12.5% - - - 11.9% 21.5% 2.4%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 10.1% 15.3% 17.7% 24.7% 3.3% 123.9% 99.5% 4.6%
Y-ACC Shares (SGD) 18.08.2021 18.08.2021 7.4% 12.5% - - - 11.9% 21.5% 2.4%

*Comparative index: Custom MSCI ASEAN Index to 31.05.2007; thereafter MSCI AC ASEAN Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2026 : USD 3,202 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2026
Asia ex Japan equities advanced over the period. Although the period was

marked with uncertainty around tariffs, investor sentiment recovered after the US Market Value Net Assets
began negotiations with key partners. Technology-focused markets including (USD) (%)
Taiwan and South Korea registered strong gains amid growing enthusiasm for Samsung Electronics 313,995,889 9.81
Al-related stocks. However, towards the tail end of the period, an escalation in Taiwan Semiconductor Manufacturing 303,613,285 9.48
tensions between US-Israel and Iran pushed oil prices higher, adding to Tencent Holdings 150,976,535 4.72
|nf|ut|o'n0ry concerns and raising 'expectchons of tlghter monetary policy. SK Hynix 123,800,843 287
Countries that are more reliant on imported energy were impacted the most.
Chinese equities ended the period with muted returns. Indian equities declined. AIA Group 98,514,448 3.08
In ASEAN, Indonesian equities came under pressure. ICICI Bank 91,599,483 2.86
ICICI Bank ADR 90,232,883 2.82
The fund underperformed the comparative index over the period. Stock DBS Group Holdings 84,584,888 2.64
selections in the financials sector held back gains. Positions in ICICI bank, HDFC Techtronic Industries 77551612 242
bank, HDFC Life Insurance and BDO Unibank too offset gains. On a positive — :
Alibaba Group Holding (CN) 75,273,842 2.35

note, security selection in the IT sector added value. Holdings in Samsung
Electronics, Yageo, ASE Technology and ASML were supported by an Al-led rally
in broader markets.

The fund is focused on engagement and a deeper integration of environmental,
social and corporate governance (ESG) issues in the investment process to GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

f:reate. a portfglio .o.f high-quality -growth compa‘nies that maintain high or Net Assets
improving sustainability characteristics. The portfolio had a 94.2% exposure to (%)
stocks. with high ESQ ratings, which are either rated A or B based on Fidelity's Taiwan Area 20.44
proprietary ESG rating or rated A and above by MSCI where FIL ratings are not
available due to non-coverage. A total of 3.5% of the fund was invested in stocks China 18.78
with lower but improving ESG characteristics. These are companies rated C and Korea 17.28
below by FIL or BBB and below by MSCI, but here the fund's management team India 15.69
believes the company could demonstrate significant improvement via our
engagement efforts. Hong Kong SAR China 11.27
Singapore 6.07
Thailand 3.33
Ireland 2.49
Netherlands 1.55
Malaysia 1.17
Indonesia 1.07
Philippines 0.81
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index't Share le:ss Index'. Share QIass Share lexss Index': Share (;Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 41.5% 48.2% 9.2% 31.2% 1.8% 1,545.5% 1,017.1% 8.2%
A Shares (EUR) 16.02.2004 16.02.2004 37.0% 43.6% 12.2% 34.6% 2.3% 567.0% 559.3% 8.9%
A Shares (GBP) 26.06.2006 26.06.2006 39.2% 45.7% 11.3% 33.6% 2.2% 494.6% 513.9% 9.4%
A Shares (SGD) 15.05.2006 15.05.2006 38.2% 44.5% 4.7% 25.6% 0.9% 210.5% 228.9% 5.8%
A-ACC Shares (USD) 25.09.2006 25.09.2006 41.6% 48.2% 9.3% 31.2% 1.8% 297.3% 314.2% 7.3%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 37.0% 43.6% 12.1% 34.6% 2.3% 330.1% 349.8% 7.7%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 26.7% 32.9% 22.3% 46.9% 4.1% 81.4% 105.6% 7.7%
A-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 42.8% 51.0% - - - 11.1% 39.5% 2.2%
A-MCDIST (G) Shares (USD) 13.04.2022 13.04.2022 41.6% 48.2% - - - 36.3% 61.4% 7.9%
A-MCDIST (G) Shares (HKD) 13.04.2022 13.04.2022 43.1% 49.7% - - - 36.2% 61.3% 7.9%
:'e"gggf)T (G) Shares (SGD) (SGD/USD 54 04 2023 26042023 37.8% 43.4% - - - 36.7% 65.3% 10.9%
B-ACC Shares (USD) 26.10.2022 26.10.2022 40.2% 48.2% - - - 63.8% 112.0% 15.1%
C Shares (USD) 05.11.2007 05.11.2007 40.2% 48.2% 4.0% 31.2% 0.8% 65.1% 146.8% 2.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 36.0% 43.6% 8.0% 34.6% 1.5% 310.1% 405.9% 5.7%
| Shares (USD) 12.11.2025 12.11.2025 - - - - - 11.1% 14.2% -
I-ACC Shares (USD) 28.02.2018 28.02.2018 43.0% 48.2% 15.0% 31.2% 2.8% 66.0% 70.9% 6.4%
I-ACC Shares (EUR) 05.05.2016 05.05.2016 38.4% 43.6% 17.8% 34.6% 3.3% 153.6% 157.6% 9.8%
I-ACC Shares (NOK) 14.04.2021 14.04.2021 27.9% 32.9% 28.5% 46.9% 5.1% 27.0% 46.7% 4.9%
R-ACC Shares (EUR) 12.04.2023 12.04.2023 38.5% 43.6% - - - 37.9% 62.0% 11.1%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 38.4% 44.5% 5.7% 25.6% 1.1% 95.9% 110.7% 6.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 40.4% 45.7% 16.2% 33.6% 3.0% 185.5% 205.5% 9.0%
Y Shares (USD) 09.10.2013 09.10.2013 42.8% 48.2% 14.0% 31.2% 2.7% 139.1% 145.7% 7.2%
Y Shares (EUR) 12.09.2013 12.09.2013 38.2% 43.6% 16.9% 34.6% 3.2% 178.1% 183.4% 8.4%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 42.9% 48.2% 14.0% 31.2% 2.7% 135.0% 152.5% 4.7%
Y-ACC Shares (EUR) 04.02.2013 04.02.2013 38.2% 43.6% 17.0% 34.6% 3.2% 178.1% 186.4% 8.0%
Y-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 44.5% 51.0% - - - 16.4% 39.5% 3.2%

*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 Index (Net).
Comparative index Hedged EUR: MSCI AC Asia ex Japan Index (Net) Hedged to EUR.
Comparative index Hedged SGD/USD: MSCI AC Asia ex Japan 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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FUND SIZE AS AT 30.04.2026 : USD 1,378 MILLION
Manager's Overview

Regional equities advanced over the period. Although the period was marked
with uncertainty around tariffs, investor sentiment recovered after the US began
negotiations with key partners. Technologyfocused markets including Taiwan
and South Korea registered strong gains amid growing enthusiasm for Al-
related stocks. However, towards the tail end of the period, an escalation in
tensions between US-Israel and Iran pushed oil prices higher, which added to
inflationary concerns and raised expectations of tighter monetary policy.
Countries that are more reliant on imported energy were impacted the most.
Chinese equities ended the period with muted returns. Indian equities declined.
In ASEAN, Indonesian equities came under pressure.

The fund underperformed the comparative index over the period. Stock
selections in the financials sector held back gains. Positions in ICICI bank, HDFC
bank, HDFC Life Insurance and BDO Unibank offset gains. On a positive note,
security selections in the IT sector added value. Holdings in Samsung
Electronics, Yageo, ASE Technology and ASML were supported by an Al-led rally
in broader markets.

The fund has an overweight exposure to financials, notably banks and consumer
discretionary companies. Positions in ICICI Bank and AIA Group are retained.
ICICI Bank's fundamentals remain sound, supported by a strong franchise,

Asia Equity Il ESG Fund 3458

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(USD) %)
Samsung Electronics 134,612,557 9.77
Taiwan Semiconductor Manufacturing 130,234,371 9.45
Tencent Holdings 63,889,087 4.64
SK Hynix 52,370,666 3.80
AIA Group 42,069,435 3.05
ICICI Bank 39,163,229 2.84
ICICI Bank ADR 37,890,537 2.75
DBS Group Holdings 35,903,169 2.60
Techtronic Industries 31,977,113 232
Alibaba Group Holding (CN) 31,973,657 2.32

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Assets
resilient deposit base, and disciplined risk management. AIA Group has a long (%)
runway for growth. In Thailand, we have added exposure to health care through Taiwan Area 20.33
Bangkok Dusit Medical Services, where the position was added in anticipation - :
of a recovery in medical tourism and domestic demand. In China, the economy China 18.47
remains structurally weak. As a result, we are focusing on selective, stock- Korea 17.11
specific opportunities with clear earnings drivers. Separately, the Al-driven "

. X . India 15.38
technology cycle continues to dominate markets. We remain focused on core
quality exposures including Samsung Electronics, ASE Technology and ASML, Hong Kong SAR China 11.05
with a preference for Samsung over SK Hynix as the memory cycle matures. Singapore 5.90
Thailand 3.17
Ireland 2.50
Netherlands 1.56
Malaysia 1.14
Indonesia 1.05
Philippines 0.78
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share CI Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
S-ACC Shares (SGD) 07.06.2011 07.06.2011 39.2% 44.5% 5.9% 25.6% 1.2% 156.5% 164.5% 6.5%

*Comparative index: MSCI AC Far East ex Japan Index (Net) to 30.09.2014; 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 30.04.2026 : USD 1,098 MILLION
Manager's Overview

Asia Pacific ex Japan equities advanced over the period. Although the period
was marked with uncertainty around tariffs, investor sentiment recovered after
the US began negotiations with key partners. Technology-focused markets
including Taiwan and South Korea registered strong gains amid growing
enthusiasm for Al-related stocks. However, towards the tail end of the period, an
escalation in tensions between US-Israel and Iran pushed oil prices higher,
adding to inflationary concerns and raising expectations of tighter monetary
policy. Countries that are more reliant on imported energy were impacted the
most. Chinese equities ended the period with muted returns. Indian equities
declined. In ASEAN, Indonesian equities came under pressure.

The fund underperformed the comparative index over the period. Selected
positions held back gains. Positions in HDFC Bank, SEA and Tencent detracted
from returns. Stock picking in the IT sector delivered divergent performance.
Given the rally in Alled stocks, underweight positions in SK Hynix, Taiwan
Semiconductor Manufacturing Company and Samsung Electronics detracted
from performance. Conversely, positions in Gold Circuit Electronics and Elite
Material added value. Selective stock picking contributed to performance. The
lack of exposures to Alibaba Group, Meituan, CSL, and ICICI Bank proved
rewarding.

Asia Pacific Opportunities Fund

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(UsD) (%)
Taiwan Semiconductor Manufacturing 106,402,768 9.69
Techtronic Industries 86,788,320 7.90
Tencent Holdings 76,021,747 6.92
BHP Group 71,345,292 6.50
Samsung Electronics 53,097,671 4.83
AIA Group 52,124,996 4.75
Zijin Mining Group (H) 46,878,397 4.27
Yum China Holdings 38,892,432 3.54
Fuyao Glass Industry Group (H) 34,974,526 3.18
Gold Circuit Electronics 34,458,083 314

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Asset:
The manager favours companies that trade at attractive valuations, have an © Ss(e%s)
understandable business model and above-average earnings growth rate, Chi
X s . ! . ina 23.39
alongside the ability to allocate capital effectively. Technology remains the -
largest sectoral underweight position. While the structural view on Alrelated Hong Kong SAR China 16.89
valuations remains cautious, portfolio positioning has evolved to reflect the Taiwan Area 15.88
realities of the market environment. China remains an area of focus, particularly :
. . ; L R Australia 13.44
consumer-facing businesses. While macro conditions are mixed, several
companies continue to deliver strong performance. Yum China is a good India 10.57
example of providing robust returns, with consistent earnings growth, margin Korea 7.88
improvement and store expansion, despite a challenging consumer
environment. Ireland 5.04
Singapore 3.07
Canada 2.09
Thailand 1.91
Total Return as at 30.04.2026** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A-ACC Shares (USD) 12.06.2019 12.06.2019 17.4% 44.2% -1.2% 32.9% 0.2% 61.4% 89.0% 7.2%
A Shares (EUR) 13.05.2020 13.05.2020 13.7% 39.7% 1.4% 36.4% 0.3% 45.9% 85.0% 6.5%
A-ACC Shares (EUR) 18.02.2008 18.02.2008 13.6% 39.7% 1.4% 36.4% 0.3% 224.2% 250.8% 6.7%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 2.5% 26.0% 2.8% 38.1% 0.6% 18.8% 51.8% 3.2%
A-ACC Shares (SGD) (hedged) 24.06.2020 24.06.2020 15.6% 43.6% 4.7% 45.3% 0.9% 50.6% 89.3% 7.2%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 12.6% 39.7% - - - 13.7% 62.5% 5.4%
E-ACC Shares (EUR) 18.02.2008 18.02.2008 12.8% 39.7% -2.4% 36.4% -0.5% 186.2% 250.8% 5.9%
| Shares (EUR) 18.08.2021 18.08.2021 14.7% 39.7% - - - 7.5% 41.9% 1.5%
I-ACC Shares (USD) 28.08.2019 28.08.2019 18.6% 44.2% 4.0% 32.9% 0.8% 71.9% 96.4% 8.5%
I-ACC Shares (EUR) 27.09.2017 27.09.2017 14.8% 39.7% 6.6% 36.4% 1.3% 98.7% 90.4% 8.3%
I-ACC Shares (GBP) 27.05.2020 27.05.2020 16.6% 41.8% 6.0% 35.4% 1.2% 52.8% 78.8% 7.4%
Y Shares (EUR) 27.03.2019 27.03.2019 14.6% 39.7% 5.8% 36.4% 1.1% 62.7% 78.4% 7.1%
Y-ACC Shares (USD) 08.10.2014 08.10.2014 18.5% 44.2% 3.1% 32.9% 0.6% 172.1% 134.1% 9.0%
Y-ACC Shares (EUR) 18.02.2008 18.02.2008 14.6% 39.7% 5.7% 36.4% 1.1% 277.8% 250.8% 7.6%

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




Fidelity . . .
Funds Asian Smaller Companies Fund

FUND SIZE AS AT 30.04.2026 : USD 1,359 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2026
The small-cap equities in the Asia Pacific ex Japan region ended the month in

positive territory. Chinese and Hong Kong equities advanced. Technology- Market Value Net Assets
focused markets like South Korea and Taiwan reported positive returns. (USD) (%)
Meanwhile, Indian equities lagged the broader region. Within ASEAN, Taiwan Semiconductor Manufacturing 56,243,109 4.14
Singapore, Thailand and Malaysia advanced, while the Philippines lagged its Axis Bank 42,374,755 3.12
peers. Bank Central Asia 41,215,655 303

Indosat 33,215,540 2.44

The fund underperformed the index over the review period. Stock selection in

Indonesia weighed on returns. Indofood CBP Sukses, Bank Central Asia, Ciputra BOC Aviation 27,462,221 202
Development and Bank Negara detracted from performance. On the positive Topco Scientific 25,597,428 1.88
side, energy stocks like Valaris and NAC Kazatomprom added value. China Overseas Grand Oceans Group 25,280,806 1.86
Meanwhile, a conservative exposure to Taiwan Semiconductor Manufacturing SIS 24,193,276 178
Company proved rewarding. Indofood CBP Sukses Makmur 23,122,379 170

China Mengniu Dairy 21,811,861 1.61

The fund is managed to provide absolute returns. Each security is owned for
what it can contribute to returns and not due to its inclusion in an index. The
portfolio manager believes that over time, the quality of business and valuations
will matter. The longterm value of the business will be driven by its cash

flow. The manager looks for companies with strong competitive advantages
and good management teams. The focus is on discovering undervalued stocks, GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

which leads to a significant share of funds being invested in small- and mid-cap Net Assets
companies. The manager holds a portfolio of businesses that have a dominant (%)
position in their respective industries, secure good returns on capital, and are China 20.10
available at attractive valuations. The fund continues to avoid stocks that are in
trend and where high valuations do not leave enough margin of safety, as well Indonesia 14.84
as businesses with high debt levels. India 10.88
Korea 10.27
Hong Kong SAR China 8.76
Taiwan Area 8.64
Australia 5.46
Singapore 4.24
USA 3.54
Thailand 2.63
Canada 2.00
Kazakhstan 1.60
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index't Share le:ss Index'. Share Qlass Share lexss Index': Share (;Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 07.12.2011 07.12.2011 22.8% 39.3% 33.5% 41.2% 5.9% 260.6% 191.9% 9.3%
A Shares (EUR) 07.12.2011 07.12.2011 18.8% 35.0% 37.0% 44.9% 6.5% 311.9% 233.2% 10.3%
A-ACC Shares (USD) 07.12.2011 07.12.2011 22.8% 39.3% 33.5% 41.2% 6.0% 260.9% 191.9% 9.3%
A-ACC Shares (EUR) 07.12.2011 07.12.2011 18.8% 35.0% 36.9% 44.9% 6.5% 311.9% 233.2% 10.3%
A-ACC Shares (SGD) 26.01.2015 26.01.2015 19.8% 35.9% 27.8% 35.2% 5.0% 93.4% 119.1% 6.0%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 17.9% 35.0% 31.9% 44.9% 5.7% 105.7% 142.7% 6.4%
| Shares (USD) 14.03.2018 14.03.2018 24.1% 39.3% 40.4% 41.2% 7.0% 71.6% 79.0% 6.9%
I-ACC Shares (USD) 08.04.2020 08.04.2020 24.1% 39.3% 40.5% 41.2% 7.0% 147.1% 168.7% 16.1%
I-ACC Shares (EUR) 13.03.2019 13.03.2019 20.1% 35.0% 44.0% 44.9% 7.6% 71.1% 97.9% 7.8%
I-ACC Shares (GBP) 14.02.2024 14.02.2024 22.0% 37.0% - - - 22.7% 33.8% 9.7%
I-QDIST Shares (GBP) 11.03.2026 11.03.2026 - - - - - 0.3% 5.0% -
Y Shares (USD) 20.08.2015 20.08.2015 23.8% 39.3% 39.3% 41.2% 6.8% 154.4% 149.8% 9.1%
Y Shares (EUR) 20.08.2015 20.08.2015 19.9% 35.0% 42.8% 44.9% 7.4% 142.7% 138.5% 8.6%
Y-ACC Shares (USD) 07.12.2011 07.12.2011 23.8% 39.3% 39.3% 41.2% 6.9% 305.9% 191.9% 10.2%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 19.8% 35.0% 42.9% 44.9% 7.4% 122.3% 116.9% 7.7%
Y-ACC Shares (GBP) 07.12.2011 07.12.2011 21.7% 37.0% 41.9% 43.9% 7.3% 367.6% 236.7% 11.3%

*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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Funds Asian Special Situations Fund @

FUND SIZE AS AT 30.04.2026 : USD 2,451 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2026
Asian equities advanced over the period, supported by strong Al-driven

demand and resilient earnings. Taiwan and South Korea led the gains on Market Value Net Assets
semiconductor strength and foreign inflows. China saw mixed performance (USD) (%)
amid policy support and structural concerns. India lagged due to foreign Taiwan Semiconductor Manufacturing 252,897,481 9.50
institutional investor (FIl) outflows and rising oil prices towards the end of the Samsung Electronics 224,901,466 9.18
period, while ASEAN markets remained subdued. Geopolitical tensions and SK Hynix 186,378,297 7.60
tariff uncertainties added volatility, but sentiment was supported by growth in Tencent Holdings 127,035,068 518
technology sectors.

Alibaba Group Holding (CN) 84,524,712 3.45
The fund outperformed the index over the period. Security selection within the IT Elite Material 80,991,867 3.30
sector was the primary contributor to returns, particularly in South Korean and AIA Group 78,367,771 3.20
Tciwangse markets. .Shares of Korea's diverssified e!ectronics major Samsung Unimicron Technology 75,878,790 310
EIe.ctron!cs and semlconductor monufgcturer K Hynix rose, as rising memory MediaTek 75,172,037 307
chip prices and tight supply conditions continued to act as catalysts for

Gold Circuit Electronics 58,916,530 2.40

semiconductor stocks. Both companies reported strong quarterly results and
announced plans to increase investment spending, reinforcing sustainability of
demand. Samsung Electro-Mechanics also added to gains, supported by strong
demand for high-value components, particularly in Al and advanced electronics

applications.  Within  Taiwan, Unimicron Technology and Elite Material
contributed positively to returns, benefiting from robust demand and GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

participating in the broader Al-driven rally. Conversely, our positions in Indian

Net Asset
private lenders HDFC Bank and ICICI Bank weighed on relative returns amid ° ss(e%s)
persistent Fll selling across Indian equities. Our structural underweight position Taiwan Area 28.89
in Taiwan Semiconductor Manufacturing Company also detracted from returns. :

Korea 23.38

The manager looks for opportunities in companies that are strong franchises China 20.02
with du'rcble munuggment teams und' prowde'a long-term runway of groyvth Hong Kong SAR China 1058
supporting an attractive long-term earnings profile. The fund has an overweight

exposure to IT, communication services and consumer discretionary sectors as of India 7.48
30 April 2026. The fund continues to be oriented towards Asian revenues, Ireland 299
accounting for approximately 70% of the fund's revenue profile on average, and Si 254
focused on intra-regional demand within Asian economies amidst changing ingapore :
consumption patterns, a growing middle class and favourable demographic Thailand 1.56
shifts. Indonesia 1.08

Malaysia 0.25

Total Return as at 30.04.2026** 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) 03.10.1994 03.10.1994 65.9% 48.2% 24.8% 31.2% 4.5% 811.7% 412.1% 7.2%

A Shares (GBP) 26.06.2006 26.06.2006 63.0% 45.7% 27.1% 33.6% 4.9% 590.8% 520.5% 10.2%
A-ACC Shares (USD) 25.09.2006 25.09.2006 65.9% 48.2% 24.8% 31.2% 4.5% 364.7% 318.6% 8.1%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 60.5% 43.6% 28.0% 34.6% 5.1% 543.9% 534.9% 11.4%
A-ACC Shares (SEK) 22.11.2017 22.11.2017 58.9% 42.2% 36.5% 43.5% 6.4% 82.1% 91.6% 7.4%
Asijskych akeii AACC Shares (CZK) 16.04.2015 16.04.2015  70.8% 52.5% 50.1% 59.3% 8.5% 123.7%  124.5% 7.6%
(hedged)

A-ACC Shares (EUR) (hedged) 27.02.2013 27.02.2013 68.8% 51.0% 31.7% 39.1% 5.7% 151.9% 138.9% 7.3%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 59.7% 43.6% 24.8% 34.6% 4.5% 134.9% 159.1% 8.9%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 59.3% 43.6% 23.3% 34.6% 4.3% 198.4% 217.0% 8.1%

| Shares (USD) 28.02.2018 28.02.2018 67.6% 48.2% 31.2% 31.2% 5.6% 75.8% 70.9% 7.2%
I-ACC Shares (USD) 20.02.2017 20.02.2017 67.5% 48.2% 31.2% 31.2% 5.6% 135.4% 125.7% 9.8%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 62.2% 43.6% 34.4% 34.6% 6.1% 186.2% 167.6% 10.9%
I-ACC Shares (SEK) 22.11.2017 22.11.2017 60.5% 42.2% 43.7% 43.5% 7.5% 98.7% 91.6% 8.5%
R-ACC Shares (USD) 14.08.2019 14.08.2019 68.4% 48.2% 33.6% 31.2% 6.0% 103.1% 100.8% 11.1%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 62.2% 44.5% 20.7% 25.6% 3.8% 113.6% 110.7% 7.2%

W Shares (GBP) 24.06.2015 24.06.2015 64.3% 45.7% 32.7% 33.6% 5.8% 176.9% 154.2% 9.8%

Y Shares (USD) 25.09.2013 25.09.2013 67.2% 48.2% 30.1% 31.2% 5.4% 186.5% 149.1% 8.7%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 67.3% 48.2% 30.2% 31.2% 5.4% 312.4% 231.9% 8.1%
Y-ACC Shares (EUR) 16.03.2017 16.03.2017 61.8% 43.6% 33.4% 34.6% 5.9% 105.5% 100.3% 8.2%

*Comparative index: MSCI AC Far East ex-Japan to 31.01.2001; MSCI AC Far East ex-Japan Net to 31.07.2014; thereafter MSCI AC Asia ex-Japan (Net).
Comparative index Hedged CZK: MSCI AC Asia ex-Japan (Net) Hedged to CZK.

Comparative index Hedged EUR: 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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FUND SIZE AS AT 30.04.2026 : AUD 512 MILLION
Manager's Overview

Australian equities delivered strong returns over the year, despite the ever-
changing macro backdrop including tariffs, escalation in tensions between the
US and Iran and slowerthan-expected rate cuts globally. Persistent core
inflation, alongside signs of a slowing yet robust labour market, undercut
expectations of the Reserve Bank of Australia (RBA) extending its easing cycle
into 2026. This reassessment weighed on equity valuations and led to a
pullback towards the tail end of the period.

The fund underperformed the comparative index over the review period. A deep
dive into sector attribution shows that our robust selection within the materials
sector added notable value, as the sector advanced on the back of a sustained
rally in industrial and precious metals prices. These gains were, however, largely
offset by stock selections in financials. Additionally, our positioning in
communication services and IT also weighed on performance as Al disruption
drove broad weakness in these sectors. Consequently, WiseTech Global and
SEEK emerged as the key detractors over the 12-month period, reflecting
investor concerns around the resilience of SaaS business models in the context
of Al-related disruption. Elsewhere, not holding oil and gas producer Woodside
Energy also weighed on returns, as the stock benefited from higher global
energy prices amid escalating tensions in the Middle East. On the other hand,
Evolution Mining emerged as the top performer, benefiting from strength in gold

Australian Diversified Equity Fund

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(AUD) (%)
BHP Group 51,800,987 10.11
Commonwealth Bank of Australia 50,750,696 9.91
Evolution Mining 42,303,528 8.26
Rio Tinto (AU) 32,335,955 6.31
Macquarie Group 27,110,896 5.29
Goodman Group REIT 25,583,265 4.99
Suncorp Group 22,925,090 4.47
Santos 21,272,237 4.15
Westpac Banking 20,883,414 4.08
Coles Group 20,222,902 3.95

SECTOR BREAKDOWN AS AT 30.04.2026

Net Asset:
prices, followed by IGO that gained from a sharp rebound in global lithium € Ss(e%s)
prices and an improvement in investor sentiment towards battery metal equities. Materials 3298
Elsewhere, Rio Tinto and BHP Group advanced, supported by a broader :
rotation away from technology and into resources stocks, alongside favourable Financials 30.06
commodity price trends, particularly in copper. Healthcare 8.37
The portfolio is invested in large-cap, highly liquid blue-chip stocks. The Real Estate 522
manager remains mindful of company fundamentals and focuses on the Information Technology 4.72
experience and competence of management teams. Australia remains home to Consumer Discretionary 4.40
innovative companies that are well positioned to deliver long-term growth. The

. X R R R - Consumer Staples 4.17
manager favours high-quality companies with a sustainable competitive edge,
strong free cash flow generation and robust earnings growth. Energy 4.15
Industrials 2.83
Utilities 1.58
Total Return as at 30.04.2026** 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 7.7% 10.1% 33.3% 49.4% 5.9% 1,493.3%  2,089.6% 8.4%
A-ACC Shares (AUD) 25.09.2006 25.09.2006 7.7% 10.1% 33.3% 49.4% 5.9% 238.4% 291.2% 6.4%
A-MINCOME (G) Shares (USD) 22.12.2021 22.12.2021 21.0% 23.7% - - - 20.0% 38.8% 4.3%
I-ACC Shares (USD) 25.04.2018 25.04.2018 22.3% 23.7% 30.1% 39.0% 5.4% 92.6% 88.4% 8.5%
Y Shares (EUR) 26.01.2022 26.01.2022 18.1% 19.9% - - - 28.7% 41.9% 6.1%
Y-ACC Shares (AUD) 25.03.2008 25.03.2008 8.6% 10.1% 39.1% 49.4% 6.8% 253.5% 245.6% 7.2%
Y-ACC Shares (EUR) 28.04.2021 28.04.2021 18.0% 19.9% 32.7% 42.7% 5.8% 31.9% 41.7% 5.7%

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

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

FUND SIZE AS AT 30.04.2026 : USD 2,738 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2026
Chinese equities advanced over the period, bolstered by technology strength

and policy support, despite volatility due to tariffs and geopolitical tensions. The Market Value Net Assets
"DeepSeek Moment" renewed global interest in China's technological (USD) (%)
capabilities, while active fiscal policy and accommodative monetary conditions Tencent Holdings 248,227,984 9.07
added to the constructive backdrop. Economic data was mixed but showed Alibaba Group Holding (CN) 235,853,664 8.62
tentative stabilisation. Contemporary Amperex Technology (A) 121,538,765 4.44

NetEase 119,151,502 4.35

The fund underperformed its benchmark index. The underweight exposure to

China Construction Bank detracted from relative returns, as high-quality state- Trip.com Group 114,377,739 418
owned banks were favoured for their defensive characteristics and high PDD Holdings ADR 110,884,310 4.05
dividend yields. Full Truck Alliance fell amid earnings concerns related to the Naspers (N) 97,370,307 3.56
downsizing of non-core businesses, while regulatory pressure also weighed on Ping An Insurance Group Co of China (H) 93,634,197 342
sentiment. ANTA Sports Products declined amid weakness in the domestic

Prosus 91,526,453 3.34
sportswear market. Conversely, Contemporary Amperex Technology rose,

Innovent Biologics 66,302,779 242

supported by a strong upcycle in energy storage systems and ongoing market
share gains. The underweight position in Tencent Holdings added value as the
company lagged clear leaders in the Al-driven rally. Shanghai Xizhi Technology
contributed after a strong initial public offering (IPO) in April 2026, supported by
its exposure to demand for enhanced communication links and early-mover
advantages in optical computing solutions. The underweight position in Xiaomi

SECTOR BREAKDOWN AS AT 30.04.2026

helped as its _;hares fell amid smartphone weakness and intense electric Net Assets
vehicle competition. (%)
Structural shifts in consumer behaviour towards digital, wellness and Consumér Discretionary 58.84
experiential consumption are reshaping the investment landscape. Consumption Information Technology 21.28
remains uneven across industries and categories, and dispersion in corporate Industrials 10.66
performance is widening. This reinforces the importance of active management N -
. o . . . Financials 10.44
in identifying winners. Following the portfolio management change, the fund
continues to focus on China's longterm consumption opportunity while Healthcare 6.05
broadening its exposure to consumption enablers beyond traditional consumer Consumer Staples 459
sectors. Portfolio construction balances direct consumption beneficiaries with
. . . . . . Open Ended Fund 2.65
companies supporting consumption through technology, logistics, financial
infrastructure and innovation. Real Estate 2.55
Materials 2.28
Equity Linked Notes 0.40
Total Return as at 30.04.2026** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 23.02.2011 23.02.2011 9.4% 12.4% -43.6% -20.5% -10.8% 58.5% 74.0% 3.1%
A Shares (EUR) 23.02.2011 23.02.2011 5.9% 8.9% -42.2% -18.4% -10.4% 85.5% 104.2% 4.2%
A Shares (GBP) 23.02.2011 23.02.2011 7.6% 10.5% -42.6% -19.0% -10.5% 88.8% 108.0% 4.3%
A Shares (SGD) 01.08.2011 01.08.2011 6.8% 9.7% -46.0% -23.9% -11.6% 50.5% 74.6% 2.8%
A-ACC Shares (USD) 23.02.2011 23.02.2011 9.4% 12.4% -43.7% -20.5% -10.8% 58.5% 74.0% 3.1%
A-ACC Shares (EUR) 23.02.2011 23.02.2011 5.9% 8.9% -42.2% -18.4% -10.4% 85.0% 104.2% 4.1%
A-ACC Shares (HKD) 13.04.2011 13.04.2011 10.6% 13.6% -43.1% -19.8% -10.7% 46.6% 58.8% 2.6%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 -4.5% -1.8% - - - -31.1% -1.9% -7.6%
A-ACC Shares (AUD) (hedged) 09.04.2014 09.04.2014 9.6% 13.5% -45.7% -21.8% -11.5% 12.1% 58.5% 1.0%
A-ACC Shares (EUR) (EUR/USD hedged) 22.02.2023 22.02.2023 6.8% 8.9% - - - -10.6% 14.6% -3.4%
B-ACC Shares (USD) 09.11.2022 09.11.2022 8.3% 12.4% - - - 17.8% 60.5% 4.8%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 4.8% 8.9% - - - 0.6% 33.6% 0.2%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 5.4% 8.9% -43.6% -18.4% -10.8% 8.2% 58.8% 0.8%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 5.1% 8.9% -44.3% -18.4% -11.0% 63.1% 113.7% 3.6%
I-ACC Shares (USD) 15.12.2014 15.12.2014 10.6% 12.4% -40.7% -20.5% 9.9% 31.5% 55.1% 2.4%
I-ACC Shares (EUR) 09.07.2025 09.07.2025 - - - - - 4.2% 5.6% -
I-ACC Shares (GBP) 28.07.2021 28.07.2021 8.6% 10.5% - - - -28.1% -4.5% -6.7%
RA-ACC Shares (EUR) 25.09.2024 25.09.2024 6.3% 8.9% - - - 15.5% 25.0% 9.5%
W Shares (GBP) 29.01.2021 29.01.2021 8.4% 10.5% -40.1% -19.0% 9.7% -43.6% -24.5% -10.3%
Y-ACC Shares (USD) 23.02.2011 23.02.2011 10.3% 12.4% -41.2% -20.5% -10.1% 79.2% 74.0% 3.9%
Y-ACC Shares (EUR) 12.02.2014 12.02.2014 6.8% 8.9% -39.7% -18.4% 9.6% 50.5% 97.0% 3.4%

*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.




Fidelity
Funds

China Focus Fund

FUND SIZE AS AT 30.04.2026 : USD 2,375 MILLION
Manager's Overview

Chinese equities advanced over the period, bolstered by technology strength
and policy support, despite volatility due to tariffs and geopolitical tensions. The
emergence of cost-effective Al startup DeepSeek renewed global interest in
China's technological capabilities, while active fiscal policy and accommodative
monetary policy added to the constructive backdrop. Economic data was mixed
but showed signs of tentative stabilisation.

The fund outperformed the comparative index over the period. Not owning
Xiaomi proved rewarding. Qil prices rose amid ongoing geopolitical tensions
that led to an increased risk premium being priced in the oil market.
Consequently, the exposure to oil driller and service provider Valaris supported
performance. NAC Kazatomprom rose amid constrained global supply of
uranium and renewed demand for stable electricity. On the flipside, China
Overseas Property Holding, Full Truck Alliance and China Yongda Auto Services
detracted from performance.

The portfolio manager continues to focus on bottom-up stock selection with a
valuefocused approach. He prefers good businesses that are available at
attractive valuations with enough margin of safety, and run by competent and
honest management teams that generate favourable return on capital. The fund
is a diversified portfolio of 60-80 stocks, where we are currently finding

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(UsD) (%)
Tencent Holdings 185,867,402 7.82
Alibaba Group Holding (CN) 110,986,105 4.67
Prosus 110,546,764 4.65
China Merchants Bank (A) 85,939,504 3.62
BOC Aviation 82,158,291 3.46
China Construction Bank (H) 70,729,026 298
China Mengniu Dairy 59,900,914 2.52
Trip.com Group 59,834,048 2.52
Industrial & Commercial Bank of China (H) 59,225,636 249
NetEase 57,099,535 2.40

SECTOR BREAKDOWN AS AT 30.04.2026

opportunities in bl{singsses that have d.omestic demand drivers. As of 30 April Net Ass(eu/tns)
financials. Information Technology 12.75
Financials 11.90
Industrials 9.90
Consumer Staples 8.91
Real Estate 8.12
Energy 6.38
Materials 5.98
Equity Linked Notes 3.29
Utilities 1.60
Healthcare 1.00
Open Ended Fund 0.00
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index't Share le:ss Index'. Share Qlass Share lexss Index': Share (;Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 18.08.2003 18.08.2003 16.8% 14.5% 7.9% -18.0% 1.5% 767.3% 654.1% 10.0%
A Shares (GBP) 04.10.2004 04.10.2004 14.8% 12.5% 9.9% -16.4% 1.9% 697.2% 608.6% 10.1%
A Shares (SGD) 02.04.2007 02.04.2007 14.0% 11.6% 3.4% -21.5% 0.7% 136.9% 105.9% 4.6%
A-ACC Shares (USD) 19.05.2015 19.05.2015 16.7% 14.5% 7.8% -18.0% 1.5% 31.9% 20.7% 2.6%
A-ACC Shares (EUR) 24.09.2007 24.09.2007 13.0% 10.9% 10.7% -15.8% 2.0% 108.7% 74.0% 4.0%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 18.0% 15.6% 8.8% -17.3% 1.7% 109.9% 80.5% 5.3%
A-MCDIST (G) Shares (USD) 26.07.2023 26.07.2023 16.8% 14.5% - - - 18.4% 32.1% 6.3%
A-MCDIST (G) Shares (HKD) 26.07.2023 26.07.2023 17.9% 15.6% - - - 18.8% 32.6% 6.4%
A-MINCOME (G) Shares (USD) 26.07.2023 26.07.2023 16.7% 14.5% - - - 18.4% 32.1% 6.3%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 11.8% 10.9% - - - 18.2% 34.4% 7.0%
C Shares (USD) 05.11.2007 05.11.2007 15.7% 14.5% 2.6% -18.0% 0.5% 31.5% 29.9% 1.5%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 12.4% 10.9% 8.0% -15.8% 1.5% 66.6% 72.1% 5.2%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 12.2% 10.9% 6.6% -15.8% 1.3% 121.3% 115.4% 5.9%
I-ACC Shares (USD) 20.02.2017 20.02.2017 18.0% 14.5% 13.5% -18.0% 2.6% 59.6% 44.8% 5.2%
I-ACC Shares (EUR) 08.04.2020 08.04.2020 14.1% 10.9% 16.4% -15.8% 3.1% 31.1% 10.7% 4.6%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 14.2% 11.6% 4.4% -21.5% 0.9% 27.0% 17.9% 2.2%
X-MINCOME Shares (USD) 16.12.2020 16.12.2020 19.0% 14.5% 18.3% -18.0% 3.4% 30.2% -14.3% 5.0%
Y Shares (USD) 25.09.2013 25.09.2013 17.8% 14.5% 12.5% -18.0% 2.4% 113.0% 64.8% 6.2%
Y Shares (GBP) 26.10.2009 26.10.2009 15.8% 12.5% 14.7% -16.4% 2.8% 178.5% 109.9% 6.4%
Y Shares (SGD) 05.10.2015 05.10.2015 15.0% 11.6% 7.8% -21.5% 1.5% 66.6% 43.8% 4.9%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 17.8% 14.5% 12.6% -18.0% 2.4% 175.3% 108.3% 5.7%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 14.0% 10.9% 15.4% -15.8% 2.9% 144.8% 87.7% 7.3%

*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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Funds

China Innovation Fund 8

FUND SIZE AS AT 30.04.2026 : USD 188 MILLION
Manager's Overview

Chinese equities advanced over the period, driven by technology strength and
policy support, despite volatility stemming from tariffs and geopolitical tensions.
The "DeepSeek Moment" renewed global interest in China's technological
capabilities, while active fiscal policy and accommodative monetary conditions
added to the constructive backdrop. Economic data was mixed but showed
tentative stabilisation.

The fund outperformed the benchmark index, driven by stock selection in the IT
and industrials sectors. Taiwan Semiconductor Manufacturing Company (TSMC)
maintained growth momentum amid robust Al-related semiconductor demand.
Contemporary Amperex Technology (CATL) rose, supported by a strong upcycle
in energy storage systems (ESS) and continued market share gains. Successful
initial public offerings, including Shanghai Xizhi Technology and MiniMax Group,
contributed to returns. Xizhi benefited from rising demand for enhanced
communication links, supported by its capabilities in scale-up connectivity and
early-mover advantage in optical computing. MiniMax, a rare listed pure-play in
large language models and a leading global player, gained on rapid revenue
growth and increasing adoption of its costcompetitive products. Conversely,
near-term regulatory pressure on online platforms and Al disintermediation risks
weighed on Full Truck Alliance and Trip.com Group. Scholar Education Group
declined on earnings concerns, as aggressive expansion pressured margins

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(UsD) (%)
Tencent Holdings 15,720,038 8.38
Alibaba Group Holding (CN) 14,318,188 7.63
Taiwan Semiconductor Manufacturing 8,165,379 4.35
PDD Holdings ADR 6,309,469 3.36
Trip.com Group 5,553,210 2.96
Contemporary Amperex Technology (A) 4,954,012 2.64
NetEase 4,914,033 2.62
Full Truck Alliance ADR 3,624,237 1.93
Advanced Micro-Fabrication Equip. (CH) 3,381,031 1.80
Innovent Biologics 3,231,016 1.72

SECTOR BREAKDOWN AS AT 30.04.2026

. A Net Assets
before meaningful revenue contribution. (%)
The fund takes a thematic approach to fundamental, bottom-up investment, Information Technélogy 3186
seeking to capture China's innovation growth. It focuses on technological, Consumer Discretionary 27.26
lifestyle and environmental innovation, while integrating environmental, social Industrials 14.16
and governance (ESG) considerations. Within technological innovation, TSMC is Consumer Staples 616
a world-leading semiconductor foundry, well placed to benefit from Al-driven P :
chip demand. Within lifestyle innovation, PDD's low-price marketplace model Healthcare 6.09
supports market share gains and take rate growth. Within environmental Open Ended Fund 5.50
innovation, CATL is a leading global battery manufacturer for electric vehicles Material 345
and ESS, with growth supported by rising electrification. aterials :

Real Estate 2.53

Financials 212

Equity Linked Notes 0.36
Total Return as at 30.04.2026** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Liass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 23.11.2009 23.11.2009 21.7% 21.4% -29.7% -13.3% -6.8% 48.5% 101.1% 2.4%
A-ACC Shares (USD) 24.03.2021 24.03.2021 21.8% 21.4% -29.7% -13.3% -6.8% -25.4% -10.1% -5.6%
A-ACC Shares (EUR) 23.11.2009 23.11.2009 17.8% 17.7% -27.8% -11.0% -6.3% 89.9% 156.7% 4.0%
A-ACC Shares (HKD) 31.05.2010 31.05.2010 23.0% 22.7% -29.1% -12.6% -6.6% 63.1% 121.7% 3.1%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 6.3% 6.1% - - - -17.1% -4.4% -3.9%
A-ACC Shares (SGD) 10.03.2021 10.03.2021 18.9% 18.4% -32.4% -17.0% -7.5% -31.3% -17.3% -7.0%
A-ACC Shares (SGD) (SGD/USD hedged) 24.03.2021 24.03.2021 18.3% 18.4% -35.4% -17.0% -8.4% -31.5% -14.9% -7.1%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 16.6% 17.7% - - - 24.9% 34.8% 9.5%
D-ACC Shares (EUR) 10.03.2021 10.03.2021 17.2% 17.7% -29.5% -11.0% -6.8% -28.3% -11.4% -6.3%
E-ACC Shares (EUR) 10.03.2021 10.03.2021 16.9% 17.7% -30.5% -11.0% -7.0% -29.4% -11.4% -6.5%
I-ACC Shares (USD) 10.03.2021 10.03.2021 23.0% 21.4% -25.9% -13.3% -5.8% -23.6% -12.6% 5.1%
I-ACC Shares (EUR) 10.03.2021 10.03.2021 19.1% 17.7% -23.7% -11.0% -5.3% -22.4% -11.4% -4.8%
W-ACC Shares (GBP) 10.03.2021 10.03.2021 20.6% 19.4% -25.4% -11.7% -5.7% -22.8% -10.6% -4.9%
Y-ACC Shares (USD) 23.11.2009 23.11.2009 22.8% 21.4% -26.7% -13.3% -6.0% 68.8% 101.1% 3.2%
Y-ACC Shares (EUR) 10.03.2021 10.03.2021 18.9% 17.7% -24.7% -11.0% -5.5% -23.2% -11.4% -5.0%

*Comparative index: MSCI China Zhong Hua 10% Index (Net) to 24.02.2021; thereafter MSCI China All Shares Index (Net).

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

FUND SIZE AS AT 30.04.2026 : USD 45 MILLION
Manager's Overview

Global equities advanced over the 12-month period despite bouts of volatility
from geopolitical tensions. The Al-driven demand, strong corporate earnings,
easing trade uncertainty, and interest rate cuts by the Fed, ECB, and BoE amid
moderating inflation, supported markets. However, sentiment weakened in early
2026 as geopolitical risks intensified, particularly in the Middle East. Markets fell
sharply in March amid escalating US-Israellran tensions and concerns over
global growth and inflation, before rebounding in April following a temporary
ceasefire and renewed investor interest in Al-related stocks. Overall, key
regional markets ended higher during the period, with equities in Emerging
Markets, Japan, and US leading the gains.

The fund outperformed the comparative index. The overweight stance in
industrials and robust stock selection in the utilities sector supported returns.
However, the underweight position in IT held back gains. At a stock level,
allocations to Siemens Energy and Contemporary Amperex Technology added
to performance, supported by investments in electrification and battery storage,
and driven by data centre expansion and rising power demand. Conversely,
holdings in Rockwool and the lack of exposure to technology major Alphabet
held back gains.

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(USD) %)
Contemporary Amperex Technology (A) 2,055,953 4.53
Siemens Energy 2,017,204 4.44
Nexans 1,816,711 4.00
Veolia Environnement (FR) 1,741,804 3.83
NextEra Energy 1,691,369 372
Vestas Wind Systems 1,641,285 3.61
NRG Energy 1,581,884 3.48
Aalberts 1,557,610 3.43
SSE 1,460,289 3.22
Legrand 1,432,915 3.15

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

The portfolio manager has identified four core categories for investment — Net Assets
carbon reduction, clean power, green fuels and green mobility — with (%)
investments in companies whose products and services are directly providing USA 21.64
climate solutions. As a result of bottom-up stock selection within these themes, r 1501
the fund has structurally overweight holdings in the industrials and utilities rance :
sectors. The exposure to industrials (tends to be more cyclical) and utilities Germany 10.27
(tends to be defensive) naturally hedge against each other, given the generally Denmark 9.68
negative performance correlation between them.
Japan 8.33
UK 7.95
China 6.25
Canada 5.24
Netherlands 3.43
Taiwan Area 1.86
Ireland 1.84
Brazil 1.72
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share CI Launch Performance  Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised C lative C lati A lised
A-ACC Shares (USD) 06.07.2021  06.07.2021 51.0% 31.0% - - 40.5% 60.6% 7.3%
A Shares (EUR) 14.07.2021  14.07.2021 46.0% 26.9% - - 40.5% 61.2% 7.3%
A-ACC Shares (EUR) 18.08.2021  18.08.2021 46.1% 26.9% - - 35.7% 59.7% 6.7%
A-ACC Shares (HUF) 11.08.2021  11.08.2021 31.8% 14.4% - - 39.3% 63.0% 7.3%
E-ACC Shares (EUR) 06.07.2021  06.07.2021 45.0% 26.9% - - 36.4% 62.0% 6.7%
I-ACC Shares (USD) 06.07.2021  06.07.2021 52.6% 31.0% - - 47.8% 60.6% 8.4%
I-ACC Shares (GBP) 06.07.2021  06.07.2021 49.9% 28.8% - - 50.0% 63.2% 8.8%
W-ACC Shares (GBP) 06.07.2021  06.07.2021 49.6% 28.8% - - 48.6% 63.2% 8.6%
Y-ACC Shares (USD) 06.07.2021  06.07.2021 52.3% 31.0% - - 46.4% 60.6% 8.2%

*Comparative index: MSCI ACWI Index (Net).
**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 30.04.2026 : USD 639 MILLION
Manager's Overview

Regional equities advanced during the period despite uncertainty around tariffs
and rising geopolitical tensions. Investor sentiment improved after the US began
trade negotiations with key partners. However, later in the period, escalating
tensions between the US-srael and lIran lifted oil prices, fuelling inflation
concerns. Technology-focused markets such as Taiwan and South Korea posted
strong gains, supported by strength in leading chipmakers and Al-driven
demand. Chinese equities delivered muted returns despite firmer early-2026
economic data and supportive growth targets in the 15th Five-Year Plan. Indian
equities declined as rising oil prices added to inflationary concerns, while
persistent foreign institutional investor (Fll) selling also weighed on sentiment. In
ASEAN, Indonesian equities weakened after MSCI raised concerns over market
transparency and trading restrictions, hurting investor confidence.

The fund performed in line with the comparative index over the period.
Positioning in India and Taiwan contributed strongly to returns, while the
exposure to Indonesia held back gains. At a stock level, Elite material, Gold
Circuit  Electronics, Samsung Electronics and Hyosung Heavy Industries
advanced strongly, supported by optimism around Al-driven demand and
improving earnings Vvisibility across the region's semiconductor supply chain.
Elsewhere, not holding Xiaomi also added value. Conversely, the underweight
positions in SK Hynix and Taiwan Semiconductor Manufacturing Company

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(UsD) (%)
Taiwan Semiconductor Manufacturing 63,384,595 9.92
Samsung Electronics 55,804,926 8.73
SK Hynix 41,224,512 6.45
Tencent Holdings 36,301,955 5.68
Elite Material 21,378,016 3.34
Alibaba Group Holding (CN) 18,459,734 2.89
Bytedance 14,253,751 2.23
Gold Circuit Electronics 13,894,583 217
Wiwynn 12,869,822 2.01
ICICI Bank 12,395,399 1.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Asset:
weighed on relative returns. Positions in financials, including Bank Central Asia, © Ss(e%s)
HDFC Bank and ICICI Bank, also detracted from performance. Chi

ina 26.37
The manager favours businesses with enduring franchises, sustainable Taiwan Area 23.98
competitive advantages, reasonable growth runways, attractive valuations, Korea 2278
healthy balance sheets, and strong management teams. For instance, the India 661
portfolio holds Full Truck Alliance as it is the leading digital freight platform in .
China, providing matching services between shippers and truckers. The Hong Kong SAR China 4.53
company continues to benefit from structural migration from offline brokers to Indonesia 422
online plutforms, supporting sustained growth in order volume and market Thailand 228
penetration.
Malaysia 2.13
Kazakhstan 1.92
Singapore 1.72
Ireland 1.48
Philippines 0.72
Total Return as at 30.04.2026** 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) 21.04.2008 21.04.2008 49.6% 49.7% 43.7% 57.8% 7.5% 230.2% 195.9% 6.8%
A Shares (EUR) 21.04.2008 21.04.2008 44.7% 45.1% 47.4% 62.0% 8.1% 346.8% 301.5% 8.7%
A-ACC Shares (USD) 21.04.2008 21.04.2008 49.6% 49.7% 43.8% 57.8% 7.5% 230.6% 195.9% 6.9%
A-ACC Shares (EUR) 21.04.2008 21.04.2008 44.7% 45.1% 47.5% 62.0% 8.1% 344.8% 301.5% 8.6%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 51.1% 51.2% 45.0% 59.2% 7.7% 191.6% 174.1% 7.8%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 54.8% 56.4% 70.1% 98.2% 11.2% 231.8% 251.1% 9.1%
E-ACC Shares (EUR) 06.06.2011 06.06.2011 43.6% 45.1% 42.1% 62.0% 7.3% 193.4% 220.5% 7.5%
I-ACC Shares (USD) 27.02.2012 27.02.2012 51.1% 49.7% 51.4% 57.8% 8.6% 237.9% 174.9% 9.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 48.2% 47.2% 52.8% 60.8% 8.9% 263.3% 221.9% 11.2%
Y-ACC Shares (USD) 14.10.2008 14.10.2008 50.8% 49.7% 50.0% 57.8% 8.4% 545.1% 393.8% 11.2%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 46.0% 45.1% 54.0% 62.0% 9.0% 94.6% 90.1% 8.3%

*Comparative index: MSCI Emerging Asia Composite Index (Net) to 13/07/2022; thereafter MSCI Emerging Markets Asia Index (Net).

Comparative index Hedged PLN: MSCI Emerging Asia Index (Net) Hedged to PLN.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2026 : USD 417 MILLION
Manager's Overview

Equities in the emerging Europe, Middle East and Africa (EMEA) region posted
positive returns during the reporting period. The period was marked by
volatility driven by shifting trade dynamics, evolving monetary policy
expectations, geopolitical developments and strong support from the Al
narrative, alongside movements in oil and commodity prices. Sentiment
improved as trade tensions eased following a temporary pause on tariffs, while
US dollar weakness and continued optimism around Al underpinned returns,
supported by a constructive backdrop for industrial metals. Later in the period,
the asset class was supported by the US Fed's rate cuts, continued US dollar
weakness and firmer commodity prices, with momentum extending into early
2026 on the back of Al-driven demand and strength in industrial and precious
metals. Sentiment weakened towards end-February as tensions in Iran
escalated, pushing oil prices higher and triggering a pullback, before markets
rebounded on the back of a temporary ceasefire and strength in large-cap
Asian technology names.

The fund outperformed the comparative index over the period. At a sector level,
robust stock picking in financials and consumer staples added value. In these
areas, Hungary's OTP Bank, Nigeria's Guaranty Trust and Greece's Optima Bank
enhanced gains. Conversely, Saudi Arabia's Derayah Financial detracted from
returns. Gold mining company Gold Fields was also a source of weakness.

Emerging Europe, Middle East and Africa Fund

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(UsD) %)
OTP Bank 40,320,167 9.66
Al Rajhi Bank 22,689,658 5.44
Anglogold Ashanti 19,082,749 4.57
Emirates NBD Bank 16,112,590 3.86
Naspers (N) 14,775,426 3.54
Saudi National Bank 12,077,692 2.90
Standard Bank Group 11,701,266 2.80
Optima bank 11,308,721 2.71
Abu Dhabi Islamic Bank 10,052,851 241
Capitec Bank Holdings 9,941,039 2.38

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Assets
%
The managers follow a bottom-up st.o.ck Picking approach, as a result of which United Arab Emirates 16%4(3
the fund's country and sector positioning reflects the number of attractive -
investment opportunities available. Financials is the largest absolute position, South Africa 15.33
and we have an overweight holding compared to the index. Key holdings are Saudi Arabia 13.65
OTP Bank and Al Rajhi Bank. The managers also like the prospects of UAE Honaar 9,66
banks like Emirates NBD and Abu Dhabi Islamic Bank. They keep an gary :
underweight position in materials, with exposure centred around gold and Poland 8.38
copper. The fund has exposures to gold mining companies like AngloGold USA 457
Ashanti and Gold Fields, and copper mining firms like First Quantum Minerals
K Greece 4.47
and Ilvanhoe Mines.
Ireland 4.00
Kazakhstan 3.51
Canada 3.16
Nigeria 2.88
Turkey 2.72
Total Return as at 30.04.2026** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 11.06.2007 11.06.2007 36.3% 25.0% 0.5% 21.6% 0.1% 95.3% 30.9% 3.6%
A Shares (EUR) 11.06.2007 11.06.2007 31.9% 21.1% 3.1% 24.8% 0.6% 123.4% 48.9% 4.3%
A Shares (GBP) 11.06.2007 11.06.2007 34.0% 22.9% 2.4% 24.0% 0.5% 183.8% 89.5% 5.7%
A-ACC Shares (USD) 11.06.2007 11.06.2007 36.3% 25.0% 0.5% 21.6% 0.1% 95.5% 30.9% 3.6%
A-ACC Shares (EUR) 11.06.2007 11.06.2007 31.9% 21.1% 3.1% 24.8% 0.6% 123.1% 48.9% 4.3%
A-ACC Shares (HUF) (HUF/USD hedged) 08.04.2026 08.04.2026 - - - -1.8% -6.3% -
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 29.9% 19.0% 12.2% 16.8% 2.3% 84.3% 42.4% 4.6%
E-ACC Shares (EUR) 11.06.2007 11.06.2007 30.9% 21.1% 0.7% 24.8% 0.1% 93.5% 48.9% 3.6%
I-ACC Shares (USD) 25.10.2017 25.10.2017 37.7% 25.0% 5.8% 21.6% 1.1% 38.0% 33.2% 3.9%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 37.6% 25.0% 4.9% 21.6% 1.0% 83.5% 20.5% 3.5%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 32.8% 21.1% 7.5% 24.8% 1.5% 65.5% 34.9% 4.1%
SP A Shares (USD) 05.06.2023 05.06.2023 -1.4% - - - 3,163.6% - 232.1%
SP A Shares (EUR) 05.06.2023 05.06.2023 -4.7% - - - 2,828.6% - 219.9%
SP A Shares (GBP) 05.06.2023 05.06.2023 -3.0% - - - 2,811.1% - 219.3%
SP A-ACC Shares (USD) 05.06.2023 05.06.2023 -1.4% - - - 3,100.0% - 229.8%
SP A-ACC Shares (EUR) 05.06.2023 05.06.2023 -4.4% - - - 2,868.8% - 221.4%
SP A-ACC Shares (PLN) 05.06.2023 05.06.2023 -4.9% - - - 2,746.2% - 216.8%
SP E-ACC Shares (EUR) 05.06.2023 05.06.2023 -4.5% - - - 2,706.7% - 215.3%
SP I-ACC Shares (USD) 05.06.2023 05.06.2023 -1.4% - - - 3,066.7% - 228.6%
SP Y-ACC Shares (USD) 05.06.2023 05.06.2023 -1.3% - - - 3,075.0% - 228.9%
SP Y-ACC Shares (EUR) 05.06.2023 05.06.2023 -4.4% - - - 2,766.7% - 217.6%

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

Comparative index Hedged PLN: MSCI Emerging Markets EMEA 5% Capped Hedged to PLN (Net).
The "Side Pocket" classes of Shares ("SP") performances are explained by the disposal of a portion of the Russian assets valued at nil since 2 March 2022, and the capital distribution paid on

17 July 2024.
**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 30.04.2026 : USD 348 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2026
Emerging markets (EMs) posted positive returns during the period. The period

was marked by volatility driven by shifting trade dynamics, evolving monetary Market Value Net Assets
policy expectations, geopolitical developments and Al progress, alongside (UsD) (%)
movements in oil and commodity prices. Sentiment improved as trade tensions Taiwan Semiconductor Manufacturing 34,102,467 9.81
eased following a temporary pause on tariffs, while US dollar weakness and Samsung Electronics 30,207,260 8.69
continued optimism around Al underpinned returns, supported by a constructive ICICI Bank ADR 15,893 880 457
backdrop for industrial metals. Later in the period, the US Fed's rate cuts, —
continued US dollar weakness and firmer commodity prices supported EMs, with Conte@porary Amperex Technology (A) 11,740,199 538
momentum extending into early 2026 on the back of Al-driven demand and SK Hynix 11,394,153 3.28
strength in industrial and precious metals. Sentiment weakened towards end- MediaTek 11,035,189 3.7
February as tensions in Iran escalated, pushing oil prices higher and triggering Naspers (N) 9,618,919 2.77
a pullback, before markets rebounded on a temporary ceasefire and strength in Tencent Holdings 9593 936 276
large-cap Asian technology stocks. Grupo Financiero Banorte (O) 8,508,727 2.45
Localiza Rent a Car 8,390,909 2.41

The fund posted positive returns but underperformed the comparative index
over the year. At a sector level, security selection in financials detracted the
most from returns. Here, Indian private banks, ICICI Bank and HDFC Bank, and
Indonesia's Bank Central Asia were among the top detractors. Encouragingly,

the positions in Taiwanese technology sector including Gold Circuit Electronics
and Delta Electronics were among the biggest contributors to returns. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Assets
During the period, the manager continued to look for high returns and well- (%)
capitalised businesses with under-levered balance sheets, meaning that the China 20.65
companies the fund holds should have a better risk-reward profile. Within IT,
TSMC is the largest absolute holding in the fund. We also like Samsung Taiwan Area 18.82
Electronics amid strengthening memory fundamentals and robust DRAM and Korea 11.96
NAND pricing. We bought few new holdings in Taiwan, including Gold Circuit India 1054
Electronics, a printed circuit board (PCB) supplier, and Advantech, a high-quality
industrial computing leader. Mexico 5.80
South Africa 557
Brazil 5.56
USA 5.09
Hong Kong SAR China 4.97
Ireland 4.64
Singapore 2.92
Indonesia 2.26
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch  Performance Share lexss Index't Share le:ss Index'. Share Qlass Share lexss Index': Share (;Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 29.09.2014 29.09.2014 32.9% 46.7% 3.8% 34.2% 0.8% 101.0% 107.9% 6.2%
A Shares (EUR) 29.09.2014 29.09.2014 28.7% 42.1% 6.5% 37.7% 1.3% 116.7% 124.9% 6.9%
A-ACC Shares (USD) 29.09.2014 29.09.2014 33.0% 46.7% 3.8% 34.2% 0.8% 100.9% 107.9% 6.2%
A-ACC Shares (EUR) 23.08.2023 23.08.2023 28.7% 42.1% - B - 28.3% 61.4% 9.7%
D-ACC Shares (EUR) 23.08.2023 23.08.2023 28.0% 42.1% - - - 26.4% 61.4% 9.1%
| Shares (USD) 26.01.2022 26.01.2022 34.4% 46.7% - - - 13.7% 46.7% 3.1%
| Shares (GBP) 26.08.2020 26.08.2020 32.2% 44.2% 11.1% 36.7% 2.1% 35.3% 58.3% 5.5%
I-ACC Shares (USD) 29.09.2014 29.09.2014 34.4% 46.7% 9.3% 34.2% 1.8% 126.2% 107.9% 7.3%
I-ACC Shares (EUR) 13.04.2022 13.04.2022 30.0% 42.1% - - - 18.9% 46.3% 4.4%
I-ACC Shares (GBP) 23.06.2021 23.06.2021 32.0% 44.2% - - - 12.3% 36.1% 2.4%
I-ACC Shares (CHF) (CHF/USD hedged)  13.04.2022 13.04.2022 28.0% 39.6% - - - 7.5% 32.4% 1.8%
R Shares (CHF) 27.09.2023 27.09.2023 28.2% 39.6% - - - 27.1% 51.5% 9.7%
R-ACC Shares (EUR) 12.04.2023 12.04.2023 30.1% 42.1% - - - 30.5% 61.9% 9.1%
R-GDIST Shares (GBP) 27.03.2019 27.03.2019 32.5% 44.2% 13.1% 36.7% 2.5% 73.5% 76.4% 8.1%
W Shares (GBP) 23.01.2019 23.01.2019 31.8% 44.2% 10.4% 36.7% 2.0% 72.7% 80.8% 7.8%
Y Shares (EUR) 08.07.2020 08.07.2020 29.8% 42.1% 11.0% 37.7% 2.1% 43.3% 65.2% 6.4%
Y-ACC Shares (USD) 29.09.2014 29.09.2014 34.1% 46.7% 8.3% 34.2% 1.6% 121.2% 107.9% 71%
Y-ACC Shares (HUF) 27.11.2019 27.11.2019 17.1% 28.1% 12.4% 39.4% 2.4% 52.2% 79.5% 6.7%

*Comparative index: MSCI Emerging Markets (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2026 : USD 24 MILLION
Manager's Overview

Emerging markets ex China equities advanced during the period. The period
was marked by volatility driven by shifting trade dynamics, evolving monetary
policy expectations, geopolitical developments and strong support from the Al
narrative, alongside movements in oil and commodity prices. Sentiment
improved as trade tensions eased following a temporary pause on tariffs, while
US dollar weakness and continued optimism around Al underpinned returns,
supported by a constructive backdrop for industrial metals. Later in the period,
the asset class was supported by the US Fed's rate cuts, continued US dollar
weakness and firmer commodity prices, with momentum extending into early
2026 on the back of Al-driven demand and strength in industrial and precious
metals. Sentiment weakened towards end-February as tensions in Iran
escalated, pushing oil prices higher and triggering a pullback, before markets
rebounded on the back of a temporary ceasefire and strength in large-cap
Asian technology stocks.

The fund posted positive returns and outperformed the comparative index over
the year. At a sector level, overweight positioning in the IT sector supported
performance. In this domain, ASPEED Technology, Samsung Electronics, Elite
Material, and Chroma ATE were among the top contributors. Stock picking in
financials weighed on performance. Positions in India's Nuvama Wealth

Emerging Markets Ex China Fund *®

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 2,332,966 9.70
SK Hynix 1,810,985 753
Samsung Electronics 1,776,854 7.39
OTP Bank 1,157,939 4.81
MediaTek 663,771 2.76
ASPEED Technology 530,341 2.20
Samsung Electronics Perpetual (Pref'd) 510,699 212
Inter & Co (A) 494,219 2.05
Optima bank 474,494 1.97
Asia Vital Components 452,860 1.88

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Management and Home First Finance, and Brazil's Inter & Co. held back gains. Net Assets
(%)
The portfolio managers look for high-quality companies capable of delivering Taiwan Area 33.90
consistent returns and are valued at a reasonable price. These are companies
that exhibit strong management quality and solid corporate governance Korea 2227
practices. The portfolio's largest overweight exposure at the sector level is to Brazil 8.03
financials. Key holdings are a diversified set of stocks across a range of India 6.25
markets, including Hungary's OTP Bank, Greece's Optima Bank, Brazil's Inter &
Co., India's Nuvama Wealth Management, and Nigeria's Guaranty Trust. Hungary 481
Canada 3.98
Ireland 3.65
United Arab Emirates 3.29
Greece 1.97
Kazakhstan 1.71
USA 1.56
Poland 1.54
Total Return as at 30.04.2026** 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 C lative C lati A lised
A-ACC Shares (USD) 01.02.2023 01.02.2023 80.2% 61.2% - - 111.0% 91.7% 25.9%
A-ACC Shares (EUR) 01.02.2023  01.02.2023 74.4% 56.2% - - 96.4% 78.5% 23.1%
A-ACC Shares (CZK) (CZK/USD hedged)  22.04.2026  22.04.2026 - - - - 0.2% 0.3% -
E-ACC Shares (EUR) 01.02.2023 01.02.2023 73.1% 56.2% - - 91.8% 78.5% 22.2%
I-ACC Shares (USD) 01.02.2023  01.02.2023 82.2% 61.2% - - 118.3% 91.7% 27.2%
I-ACC Shares (EUR) 01.02.2023  01.02.2023 76.3% 56.2% - - 103.4% 78.5% 24.5%
I-ACC Shares (GBP) 01.02.2023  01.02.2023 79.0% 58.5% - - 98.0% 73.9% 23.4%
W-ACC Shares (GBP) 01.02.2023  01.02.2023 78.7% 58.5% - - 96.6% 73.9% 23.2%
Y-ACC Shares (USD) 01.02.2023  01.02.2023 81.8% 61.2% - - 116.9% 91.7% 27.0%
Y-ACC Shares (EUR) 01.02.2023 01.02.2023 75.9% 56.2% - - 101.9% 78.5% 24.2%

*Comparative index: MSCI Emerging Markets ex-China (Net) 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 30.04.2026 : USD 3,828 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2026
Emerging markets (EMs) advanced over the year and outperformed developed

markets. The period was marked by volatility driven by shifting trade dynamics, Market Value Net Assets
evolving monetary policy expectations, geopolitical developments and strong (USD) (%)
support from Al progress, alongside movements in commodity prices. Sentiment Taiwan Semiconductor Manufacturing 583,967,294 10.03
improved as trade tensions eased following a temporary pause on tariffs, while Samsung Electronics 168,145,578 4.39
US dollar weakness and continued optimism around Al underpinned returns, SK Square 157,723,006 412
supported by a constructive backdrop for industrial metals. OTP Bank 136,168,576 356
The fund outperformed the comparative index over the period. Robust stock Elite Material 134,917,531 352
selection in Taiwan and the underweight stances in China and India proved SK Hynix 124,753,624 3.26
rewarding, while stock picking in South Africa held back gains. At a sector level, Naspers (N) 123,640,228 3.23
stock picking in IT and industrials contributed to performance, while the fund's Contemporary Amperex Technology (A) 123,147,383 322
positioning in the financials sector weighed on returns. At a stock level, Samsung Electronics Perpetual (Prefid) 115,518 365 302
Taiwanese copper clad laminate producer Elite Material rose following upbeat = :
Accton Technology 75,721,419 1.98

first-quarter 2026 results and ongoing capacity expansion. In Koreq, the position
in memory chip manufacturer SK Square (the holding company for memory
producer SK Hynix) gained following robust performance at SK Hynix, driven by
a memory upcycle and supply constraints. In China, the underweight exposure

to internet company Tencent supported relative performance, as the stock
declined amid concerns over elevated Al investment possibly pressuring profit GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

margins. As a result, the position in South African holding company Naspers, Net Assets
which holds a large stake in China's Tencent, detracted from relative returns. (%)
Taiwan Area 27.96

The focus remainson owning well-capitalised businesses with under-levered

balance sheets. Country and sector positioning are a residual of a bottom-up Korea 1796
stock picking approach, however, the prevailing environment is considered in China 10.08
our positioning, and we are closely monitoring both the macro and company- Brazil 7.03
specific implications of the developments in the Middle East. South Africa 6.39
Hungary 3.56
Hong Kong SAR China 3.30
Kazakhstan 3.27
Canada 3.08
India 2.78
Peru 2.31
USA 2.01
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index't Share le:ss Index'. Share QIass Share lexss Index': Share (;Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 18.10.1993 18.10.1993 63.2% 46.7% 17.2% 34.2% 3.2% 392.3% 673.5% 5.0%
A Shares (EUR) 23.07.2007 23.07.2007 57.9% 42.1% 20.3% 37.7% 3.8% 138.6% 152.7% 4.7%
A Shares (GBP) 26.06.2006 26.06.2006 60.4% 44.2% 19.4% 36.7% 3.6% 364.2% 388.8% 8.0%
A Shares (SGD) 15.05.2006 15.05.2006 59.2% 43.1% 12.3% 28.4% 2.3% 134.9% 151.8% 4.4%
A-ACC Shares (USD) 25.09.2006 25.09.2006 63.2% 46.7% 17.2% 34.2% 3.2% 218.5% 232.7% 6.1%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 57.9% 42.1% 20.2% 37.7% 3.8% 143.6% 149.5% 7.6%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 42.4% 28.1% 21.9% 39.4% 4.0% 150.7% 176.2% 9.0%
A-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 61.8% 46.0% 20.8% 34.0% 3.9% 92.0% 85.9% 5.7%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 58.3% 46.7% 1.7% 34.2% 1.5% 40.7% 64.1% 4.3%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 57.1% 42.1% 17.3% 37.7% 3.2% 102.3% 131.2% 7.3%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 56.7% 42.1% 15.8% 37.7% 3.0% 279.8% 421.7% 5.3%
| Shares (EUR) 22.07.2015 22.07.2015 59.4% 42.1% 26.4% 37.7% 4.8% 110.4% 105.3% 7.1%
| Shares (GBP) 20.04.2016 20.04.2016 62.0% 44.2% 25.8% 36.7% 4.7% 158.7% 153.6% 9.9%
I-ACC Shares (USD) 27.02.2012 27.02.2012 64.9% 46.7% 23.3% 34.2% 4.3% 170.1% 113.2% 7.3%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 59.5% 42.1% - - - 45.3% 45.7% 9.5%
RA-ACC Shares (USD) 10.11.2021 10.11.2021 63.7% 46.7% - - - 21.7% 39.9% 4.5%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 59.5% 43.1% 13.4% 28.4% 2.6% 93.2% 100.7% 6.2%
W Shares (GBP) 10.10.2016 10.10.2016 61.7% 44.2% 24.6% 36.7% 4.5% 104.6% 98.3% 7.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 61.7% 44.2% 24.6% 36.7% 4.5% 188.6% 173.7% 9.1%
Y Shares (USD) 25.09.2013 25.09.2013 64.6% 46.7% 22.3% 34.2% 4.1% 136.5% 113.5% 7.1%
Y Shares (EUR) 08.11.2017 08.11.2017 59.3% 42.1% 25.5% 37.7% 4.6% 72.8% 70.2% 6.7%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 64.5% 46.7% 22.3% 34.2% 4.1% 156.5% 136.4% 5.3%
Y-ACC Shares (EUR) 28.08.2014 28.08.2014 59.2% 42.1% 25.5% 37.7% 4.6% 140.4% 117.3% 7.8%
Y-ACC Shares (EUR) (EUR/USD hedged) 14.02.2018 14.02.2018 60.4% 46.7% 8.7% 34.2% 1.7% 35.1% 64.4% 3.7%

*Comparative index: MSCI Emerging Markets to 31.12.2000; thereafter MSCI Emerging Markets (Net).
Comparative index Hedged EUR: MSCI Emerging Markets Hedged Index to EUR (Net).
Comparative index Hedged SGD/USD: MSCI EM N USD Tran-83238 Index.
Comparative index Hedged EUR/USD: MSCI EM N USD Tran-83116 Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Euro 50 Index Fund

FUND SIZE AS AT 30.04.2026 : EUR 782 MILLION
Manager's Overview

European equities delivered positive returns over the 12 months to April 2026
period despite a volatile geopolitical and macroeconomic backdrop. Markets
were supported by resilient corporate earnings, easing inflation and improved
fiscal visibility, including an agreement on the EU's 2026 budget and increased
defence spending commitments, particularly in Germany. Gains extended into
early 2026, although volatility rose towards the end of the first quarter as
escalating Middle East tensions triggered an energy shock, increasing concerns
around inflation, energy security and the policy outlook. Equities partially
recovered in April, supported by a broader global risk-on rebound and a solid
start to the first-quarter earnings season, although sentiment remained cautious
amid ongoing tariff, inflation, and energy supply risks.

As a "passive" or "index tracker" fund, the fund is managed to provide returns
similar to the index, and in this case, it 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
17.3% in net euro terms, outperforming the index, which returned 17.0%. Taxation
was a positive source of tracking difference, where the fund's withholding tax
treatment is more favourable versus the net total return index. Over the period,

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(EUR) (%)
ASML Holding 87,587,405 11.20
Siemens 35,250,424 4.51
TotalEnergies 30,236,369 3.87
Banco Santander (ES) 28,340,379 3.62
SAP 28,084,992 359
Allianz 27,908,416 357
Schneider Electric (FR) 27,427,552 351
Siemens Energy 25,243,459 3.23
Iberdrola 23,210,149 2.97
LVMH Moet Hennessy Louis Vuitton 21,926,304 2.80

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Asset:
the same class ex-post tracking error averaged 0.37% (a 3-year annualised ° Ss(e%s)
figure, based on 36 month-end data points, is used as it is regarded as more France 29.82
statistically valid). This measure of the variability of fund returns around the -
index can be influenced by a number of factors, including the aforementioned Germany 29.55
with.holding tax differenceg, onq the fund's pgrtial swing Pricing poljcy, which is Netherlands 18.48
designed to manage tracking difference as tightly as possible over time. Spain 1102
Geode Capital Management LLC, a leading specialist in the management of Italy 8.08
index tracking strategies, was appointed as the sub-investment manager to the Belgium 1.48
fund on 3 January 2017. The managers aim to minimise deviation from the index Finland 120
by using an index tracking technique, which comprises full replication of the infan :
companies represented in the index. Please note, the fund's cash position, and Ireland 0.18
investment of cash into a liquidity fund for diversification, does not mean that
the fund is under exposed to the index, as such positions are typically equitised
with equity index futures contracts. This helps to efficiently manage cashflows in
the fund at reduced costs. When taking into account exposure achieved by
these futures contracts, the fund's holdings weights more closely match the
index.

Total Return as at 30.04.2026** 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 17.3% 17.0% 70.8% 67.3% 11.3% 286.2% 297.0% 5.0%

A Shares (GBP) 26.06.2000 13.07.2000 19.0% 18.7% 69.8% 66.1% 11.2% 192.3% 200.5% 4.2%

A-ACC Shares (EUR) 25.09.2006 25.09.2006 17.4% 17.0% 70.9% 67.3% 11.3% 171.4% 164.8% 5.2%

Y-ACC Shares (EUR) 14.07.2008 14.07.2008 17.5% 17.0% 71.7% 67.3% 11.4% 217.2% 197.7% 6.7%

*Comparative index: EURO STOXX 50 Index to 19/02/2024; thereafter Solactive Euro 50 NTR Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Europe Equity ESG Fund @

FUND SIZE AS AT 30.04.2026 : EUR 185 MILLION
Manager's Overview

European equities delivered positive returns over the 12 months to April 2026
period, despite a volatile backdrop driven by geopolitical developments and
macro uncertainty. Markets were supported by resilient corporate earnings,
easing inflation and improved fiscal visibility, including an agreement on the
EU's 2026 budget and increased defence spending commitments, particularly in
Germany. Gains extended into early 2026, although volatility picked up towards
the end of the first quarter as escalating Middle East tensions triggered an
energy shock, heightening concerns over inflation, energy security and the
policy outlook. Equities staged a partial recovery in April, supported by a
broader risk-on rebound and an encouraging start to the first-quarter corporate
earnings season, although sentiment remained cautious amid ongoing tariff,
inflation and energy supply risks. Against this backdrop, the ECB reduced key
interest rates to 2.0% in 2025 and subsequently left policy unchanged, reiterating
that future policy decisions would remain data dependent and assessed on a
meeting-by-meeting basis.

The fund underperformed its benchmark over the period, primarily due to sector
allocations, notably the lack of exposure to energy and positioning in materials
and communication services. These headwinds were partially offset by positive
stock selection and positioning in industrials, IT, and consumer staples. At a
stock level, RELX detracted from performance as investors focused on potential

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(EUR) (%)
ASML Holding 10,419,738 5.64
Siemens Energy 8,535,294 4.62
AIB Group 6,681,354 3.61
AstraZeneca (GB) 6,663,556 3.60
BNP Paribas (FR) 6,472,744 3.50
ABN Amro Bank 6,144,334 3.32
Legrand 5,902,895 3.19
Roche Holding 5,867,786 317
KBC Group 5,381,867 2.91
Siemens 5,249,757 2.84

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Asset:
Al disruption risks, while 3i Group weakened amid concerns over slowing growth ° Ss(e%s)
at its key asset, Action. Conversely, Siemens Energy was the largest contributor UK 23.77
to returns, supported by analyst upgrades, strong order growth, and robust .
profitability. BE Semiconductor Industries also added value, driven by sturdy Al- Netherlands 17.73
related demand, advanced packaging momentum, and improving France 14.36
semiconductor market conditions.
Germany 11.27
The fund leverages Fidelity's differentiated research capabilities and analyst top Switzerland 9.24
ideas to' 'const'ruct' a concentrg?ed' portfolio that promotes sustainable Belgium 8.32
characteristics with high stock-specific risk. Sweden .03
Ireland 523
Spain 2.77
Total Return as at 30.04.2026** 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) 30.09.1998 30.09.1998 13.7% 18.4% 27.3% 57.4% 5.0% 276.6% 352.4% 4.9%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 13.7% 18.4% 27.3% 57.4% 5.0% 125.4% 185.2% 4.2%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 15.0% 19.7% 41.9% 77.3% 7.3% 104.5% 193.9% 5.9%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 16.2% 21.1% 39.1% 72.7% 6.8% 116.1% 211.9% 6.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 13.2% 18.4% 24.2% 57.4% 4.4% 56.6% 135.5% 4.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 12.9% 18.4% 22.7% 57.4% 4.2% 60.7% 149.6% 1.9%
| Shares (EUR) 03.06.2016 03.06.2016 14.9% 18.4% 34.3% 57.4% 6.1% 83.4% 135.0% 6.3%
I-ACC Shares (EUR) 25.09.2019 25.09.2019 15.0% 18.4% 34.4% 57.4% 6.1% 52.9% 85.1% 6.6%
W Shares (GBP) 09.02.2022 09.02.2022 16.5% 20.1% - - - 33.0% 48.1% 7.0%
Y Shares (EUR) 25.09.2013 25.09.2013 14.7% 18.4% 32.9% 57.4% 5.9% 108.4% 172.2% 6.0%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 14.7% 18.4% 32.9% 57.4% 5.9% 165.0% 190.4% 5.5%

*Comparative index: MSCI EMU (Net) to 27.10.2021; thereafter MSCI Europe Index (Net).
Comparative index hedged CZK: MSCI Europe Index (Net) hedged to CZK.
Comparative index Hedged USD: MSCI Europe Index (Net) hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2026 : EUR 1,027 MILLION
Manager's Overview

European equities delivered positive returns over the 12 months to April 2026
period despite a volatile geopolitical and macroeconomic backdrop. Markets
were supported by resilient corporate earnings, easing inflation and improved
fiscal visibility, including an agreement on the EU's 2026 budget and increased
defence spending commitments, particularly in Germany. Gains extended into
early 2026, although volatility rose towards the end of the first quarter as
escalating Middle East tensions triggered an energy shock, increasing concerns
around inflation, energy security and the policy outlook. Equities partially
recovered in April, supported by a broader global risk-on rebound and a solid
start to the first-quarter earnings season, although sentiment remained cautious
amid ongoing tariff, inflation and energy supply risks.

The fund delivered negative returns and underperformed the index. This was
partly driven by the market rotation towards value stocks, given the fund's strong
anti-value bias. Sector allocation also detracted from returns, particularly
exposures to professional services in industrials and software companies within
the technology sector. Within industrials, holdings in RELX and Experian were
among the largest detractors, while software companies Sage Group and SAP
weighed on returns within technology, reflecting concerns around perceived 'Al
losers'. However, positions in semiconductor companies STMicroelectronics and
NXP Semiconductors offset some of the weakness. Several health care holdings

European Dynamic Growth Fund ®

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(EUR) (%)
ASML Holding 60,609,037 5.90
Standard Chartered (UK) 49,450,987 4.82
ConvaTec Group 40,881,168 3.98
Prudential (UK) 35,144,824 3.42
RELX 31,809,254 3.10
KBC Group 31,560,057 3.07
Legrand 27,740,084 2.70
STMicroelectronics (FR) 27,396,503 2.67
AstraZeneca (GB) 27,035,627 2.63
Experian 25,931,838 2.53

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Asset
also disappointed. Concerns over reimbursement under the US Medicare and ° Ss(e%s)
Medicaid systems impacted stocks of Coloplast and Convatec. This was partly UK 3045
offset by the fund's lack of exposure to Novo Nordisk, whose shares weakened :
amid intensifying competition and moderating growth expectations. Netherlands 13.73

France 10.60
The manager adopts a bottom-up investment approach, seeking high-quality German 10,03
European businesses trading below intrinsic value and supported by structural y .
growth drivers rather than shortterm macro trends. Macro forecasts play a Switzerland 713
limited role in the process, except where shifts in the economic environment may Ireland 6.36
affect market sentiment and company valuations.
Sweden 4.71
Belgium 4.45
Spain 3.89
Hong Kong SAR China 3.42
Denmark 2.22
Italy 2.21
Total Return as at 30.04.2026** 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) 15.01.2001 09.02.2001 -6.5% 18.4% -3.7% 60.2% 0.7% 285.9% 356.3% 5.5%
A Shares (SGD) 11.03.2015 11.03.2015 5.7% 19.2% -10.1% 49.5% -2.1% 72.4% 108.1% 5.0%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -6.5% 18.4% 3.7% 60.2% 0.7% 214.7% 215.2% 6.0%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 -2.9% 22.7% 24.6% 109.8% 4.5% 176.9% 225.4% 9.0%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 -4.3% 21.1% 9.6% 83.2% 1.8% 174.2% 240.9% 8.3%
A-ACC Shares (SGD) (hedged) 20.08.2015 20.08.2015 -1.2% 17.6% -3.1% 60.0% -0.6% 87.5% 147.0% 6.1%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -4.6% 21.1% 4.5% 73.5% 0.9% 143.7% 202.8% 7.5%
D-ACC Shares (EUR) 22.08.2018 22.08.2018 -7.0% 18.4% -6.1% 60.2% -1.3% 22.4% 91.6% 2.7%
E-ACC Shares (EUR) 15.01.2001 13.02.2001 -1.2% 18.4% -1.2% 60.2% -1.5% 219.7% 353.2% 4.7%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 -5.5% 18.4% 1.3% 60.2% 0.3% 94.1% 142.0% 6.7%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -2.5% 22.2% -1.5% 56.1% -0.3% 88.5% 129.8% 6.3%
I-ACC Shares (USD) (hedged) 12.02.2020 12.02.2020 -3.6% 21.1% 9.9% 73.5% 1.9% 16.2% 84.6% 2.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -4.2% 20.1% 0.2% 59.1% 0.0% 136.5% 158.9% 7.3%
Y Shares (EUR) 25.09.2013 25.09.2013 5.7% 18.4% 0.5% 60.2% 0.1% 141.6% 165.4% 7.3%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 5.7% 18.4% 0.5% 60.2% 0.1% 197.2% 161.3% 6.1%
Y-ACC Shares (USD) (hedged) 13.12.2017 13.12.2017 -3.9% 21.1% 8.7% 73.5% 1.7% 71.3% 122.4% 6.6%

*Comparative index: EURO STOXX (TMI) Mid Europe (Net) to 29.06.2007; 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 Growth Fund ®

FUND SIZE AS AT 30.04.2026 : EUR 7,400 MILLION
Manager's Overview

European equities delivered positive returns over the 12 months to April 2026
period, despite a volatile backdrop driven by geopolitical developments and
macro uncertainty. Markets were supported by resilient corporate earnings,
easing inflation and improved fiscal visibility, including an agreement on the
EU's 2026 budget and increased defence spending commitments, particularly in
Germany. Gains extended into early 2026, although volatility picked up towards
the end of the first quarter as escalating Middle East tensions triggered an
energy shock, heightening concerns over inflation, energy security and the
policy outlook. Equities staged a partial recovery in April, supported by a
broader risk-on rebound and an encouraging start to the first-quarter corporate
earnings season, although sentiment remained cautious amid ongoing tariff,
inflation and energy supply risks. Against this backdrop, the ECB reduced key
interest rates to 2.0% in 2025 and subsequently left policy unchanged, reiterating
that future policy decisions would remain data dependent and assessed on a
meeting-by-meeting basis.

The fund underperformed its benchmark over the period, with both stock
selection and sector allocation detracting from returns, particularly in industrials,
IT, financials, and communication services. However, an underweight position in
health care and stock selection in consumer staples offset some losses. At a
stock level, the largest detractor from performance was 3i Group, as concerns

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(EUR) (%)
TotalEnergies 331,282,051 4.48
AIB Group 286,832,599 3.88
Koninklijke Ahold Delhaize 283,532,212 3.83
Roche Holding 256,564,571 3.47
Deutsche Boerse 253,456,570 3.43
UniCredit (IT) 242,651,399 3.28
KBC Group 228,392,820 3.09
Coca-Cola European Partners (US) 221,449,963 2.99
Industria de Diseno Textil 217,730,293 294
Legrand 216,170,832 2.92

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

over slowing growth at its key asset, Action, weighed on performance. The Net ASS(eu/tnS)
underweight exposure to ASML proved unfavourable following strong fourth- UK 28.27
quarter 2025 results and betterthan-expected order intake. Conversely, AlB
benefited from rising European bond yields and positive momentum following Netherlands 12.50
German fiscal announcements. TotalEnergies performed strongly, supported by France 12.26
higher oil and gas prices, resilient Q4 results, and a positive trading update. Germany 839
The portfolio manager's longterm investment approach focuses on companies Switzerland 773
with quality characteristics such as attractive or improving returns on capital, Ireland 6.74
strong competitive position, and high free cash flow conversion. Sweden 578
Spain 5.44
Finland 3.44
Italy 3.28
Belgium 3.09
Hong Kong SAR China 1.28
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch  Performance Share lexss Index't Share le:ss Index'. Share Qlass Share lexss Index': Share (;Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.10.1990 01.10.1990 5.6% 18.4% 39.2% 60.2% 6.8% 1,811.7%  1,839.7% 8.6%
A Shares (SGD) 27.10.2010 27.10.2010 6.5% 19.2% 29.9% 49.5% 5.4% 118.8% 195.7% 5.2%
A-ACC Shares (EUR) 02.05.2007 02.05.2007 5.6% 18.4% 39.3% 60.2% 6.8% 99.0% 177.6% 3.7%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 7.9% 21.1% 49.0% 73.5% 8.3% 137.5% 214.4% 7.3%
C Shares (EUR) 05.11.2007 05.11.2007 4.5% 18.4% 32.4% 60.2% 5.8% 62.7% 180.0% 2.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 4.8% 18.4% 34.1% 60.2% 6.0% 169.6% 227.8% 3.9%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 6.6% 18.4% 46.6% 60.2% 7.9% 75.3% 102.0% 6.6%
SR-ACC Shares (EUR) 12.06.2015 12.06.2015 5.8% 18.4% 40.6% 60.2% 7.1% 67.5% 110.7% 4.8%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 6.6% 19.2% 31.3% 49.5% 5.6% 64.8% 107.9% 4.7%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 8.1% 20.1% 44.2% 59.1% 7.6% 111.9% 150.4% 7.2%
Y Shares (EUR) 25.09.2013 25.09.2013 6.5% 18.4% 45.3% 60.2% 7.8% 139.0% 174.9% 7.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 6.4% 18.4% 45.2% 60.2% 7.7% 192.4% 259.8% 6.1%

*Comparative index: FTSE World Europe ex-UK to 29.02.2000; thereafter FTSE World Europe to 31.12.2019; thereafter MSCI Europe (Net).
Comparative index Hedged USD: FTSE World Europe USD Hedged Total Return to 31.12.2019; thereafter MSCI Europe (Net) Hedged to USD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2026 : EUR 172 MILLION
Manager's Overview

European equities delivered positive returns over the 12 months to April 2026
period, despite a volatile backdrop driven by geopolitical developments and
macro uncertainty. Markets were supported by resilient corporate earnings,
easing inflation and improved fiscal visibility, including an agreement on the
EU's 2026 budget and increased defence spending commitments, particularly in
Germany. Gains extended into early 2026, although volatility picked up towards
the end of the first quarter as escalating Middle East tensions triggered an
energy shock, heightening concerns over inflation, energy security and the
policy outlook. Equities staged a partial recovery in April, supported by a
broader risk-on rebound and an encouraging start to the first-quarter corporate
earnings season, although sentiment remained cautious amid ongoing tariff,
inflation and energy supply risks. Against this backdrop, the ECB reduced key
interest rates to 2.0% in 2025 and subsequently left policy unchanged, reiterating
that future policy decisions would remain data dependent and assessed on a
meeting-by-meeting basis.

The fund underperformed its benchmark over the period, with both stock
selection and sector allocation detracting from returns, particularly in industrials,
IT, financials, and communication services. However, an underweight position in
health care and stock selection in consumer staples offset some losses. At a
stock level, the largest detractor from performance was 3i Group, as concerns

European Larger Companies Fund '®

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(EUR) %)
TotalEnergies 7,759,240 4.50
AIB Group 6,718,861 3.90
Koninklijke Ahold Delhaize 6,641,559 3.85
Roche Holding 6,010,023 3.49
Deutsche Boerse 5,937,012 3.44
UniCredit (IT) 5,684,004 3.30
KBC Group 5,349,930 3.10
Coca-Cola European Partners (US) 5,187,265 3.01
Industria de Diseno Textil 5,109,035 2.96
Legrand 5,063,593 2.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

over slowing growth at its key asset, Action, weighed on performance. The Net ASS(eu/tnS)
underweight exposure to ASML proved unfavourable following strong fourth- UK 28.43
quarter (Q4) 2025 results and better-than-expected order intake. Conversely, AIB
benefited from rising European bond yields and positive momentum following Netherlands 12.54
German fiscal announcements. TotalEnergies performed strongly, supported by France 12.32
higher oil and gas prices, resilient Q4 results, and a positive trading update. Germany 8.42
The portfolio manager's longterm investment approach focuses on companies Switzerland 777
with quality characteristics such as attractive or improving returns on capital, Sweden 5.81
strong competitive position, and high free cash flow conversion. Spain 547
Ireland 5.02
Finland 3.44
Italy 3.30
Belgium 3.10
Hong Kong SAR China 1.29
Total Return as at 30.04.2026** One Year Five Years Since Launch
Share Class Launch  Performance Share lexss Index‘t Share le:ss Index'. Share Qlass Share lexss Index': Share (;Iass
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 16.09.2002 16.09.2002 5.5% 18.4% 38.6% 60.2% 6.7% 335.1% 410.9% 6.4%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 5.5% 18.4% 38.7% 60.2% 6.8% 155.7% 213.4% 4.8%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 4.9% 18.4% 35.2% 60.2% 6.2% 72.1% 130.3% 5.6%
E-ACC Shares (EUR) 16.09.2002 27.09.2002 4.7% 18.4% 33.5% 60.2% 6.0% 287.0% 436.6% 5.9%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 6.6% 18.4% 46.0% 60.2% 7.9% 154.7% 182.4% 7.5%
Y Shares (EUR) 25.09.2013 25.09.2013 6.4% 18.4% 44.6% 60.2% 7.6% 136.2% 165.4% 7.1%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 6.3% 18.4% 44.6% 60.2% 7.7% 153.2% 161.3% 5.1%
Y-ACC Shares (USD) (hedged) 12.09.2013 12.09.2013 8.7% 21.1% 55.1% 73.5% 9.2% 171.0% 221.3% 8.2%

*Comparative index: MSCI Europe (Net).
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 30.04.2026 : EUR 957 MILLION
Manager's Overview

European smaller equities delivered positive returns over the 12 months to April
2026 period despite a volatile geopolitical and macroeconomic backdrop.
Markets were supported by resilient corporate earnings, easing inflation and
improved fiscal visibility, including an agreement on the EU's 2026 budget and
increased defence spending commitments, particularly in Germany. Gains
extended into early 2026, although volatility rose towards the end of the first
quarter as escalating Middle East tensions triggered an energy shock,
increasing concerns around inflation, energy security and the policy outlook.
Equities partially recovered in April, supported by a broader global risk-on
rebound and a solid start to the firstquarter earnings season, although
sentiment remained cautious amid ongoing tariff, inflation, and energy supply
risks.

The fund delivered positive returns but underperformed the index. Relative
performance was driven by weak stock selection and disappointing positioning,
primarily within the materials and industrials sectors. At a stock level,
GlobalData (industrials) was the largest detractor from performance, while
communication services holdings including Future Plc and Team Internet Group
weighed on returns. The underweight position in energy further detracted from
relative performance. On the positive side, technology holdings Spectris and
Renishaw were among the leading contributors. Financials positions, including

European Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2026

Market Value Net Assets

(EUR) (%)
Boku 17,267,765 1.80
ConvaTec Group 14,388,120 1.50
Avon Technologies 14,243,223 1.49
Oakley Capital Investments Fund 14,154,777 1.48
RS GROUP 14,061,067 1.47
Storebrand (A) 13,975,710 1.46
Stillfront Group 13,837,558 1.45
4imprint Group 13,774,950 1.44
Banca Generali 13,631,154 1.42
Piraeus Bank 13,610,082 1.42

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2026

Net Asset
JTC, Permanent TSB, Alpha Group, and Molten Ventures, also added relative © Ss(e%s)
value. UK 32.05
The portfolio managers are focused on identifying well-managed, cash France 947
generative companies that have clear market leadership, sustainable Italy 8.27
competitive advantage, and generate profits from strong sales growth. Given
S o . . Ireland 6.71
the focus on bottom-up stock picking, sector allocation is primarily an outcome
of where we find the most interesting opportunities. The fund currently has Germany 6.12
overweight positions in consumer discretionary, staples, communication services, Sweden 4.35
and IT, and is underweight in the energy, real estate, industrials, and health
Netherlands 4.21
care sectors.
Spain 3.42
Norway 3.24
Greece 3.21
Belgium 3.14
Switzerland 2.77
Total Return as at 30.04.2026** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.12.1995 28.12.1995 8.3% 17.8% -3.3% 21.9% -0.7% 1,311.4% 1,447.0% 9.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 8.3% 17.8% -3.3% 21.9% -0.7% 201.0% 264.5% 5.8%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 10.0% 20.0% 4.5% 35.6% 0.9% 140.0% 219.9% 7.4%
B-ACC Shares (USD) (hedged) 22.03.2023 22.03.2023 9.1% 20.0% - - - 15.1% 47.2% 4.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 7.5% 17.8% -6.9% 21.9% -1.4% 108.2% 425.8% 2.9%
I-ACC Shares (EUR) 28.11.2018 28.11.2018 9.4% 17.8% 1.7% 21.9% 0.3% 56.6% 80.5% 6.2%
Y Shares (EUR) 25.09.2013 25.09.2013 9.2% 17.8% 0.9% 21.9% 0.2% 148.3% 177.4% 7.5%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 9.2% 17.8% 0.9% 21.9% 0.2% 255.4% 304.7% 7.2%
Y-ACC Shares (CHF) (hedged) 11.06.2025 11.06.2025 - - - -3.3% 5.6% -
Y-ACC Shares (USD) (USD/EUR hedged) 24.11.2021 24.11.2021 11.7% 21.6% - - - 6.5% 19.5% 1.4%

*Comparative index: MSCI Europe Small Cap Index (Net).
Comparative index Hedged USD: MSCI Europe Small Cap Index (Net) Hedged to USD.
Comparative index Hedged CHF: MSCI Europe Small Cap Index (Net) Hedged to CHF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2026 : USD 548 MILLION
Manager's Overview

Global equities advanced during the 12-month period, supported by resilient
corporate earnings, steady macroeconomic conditions and continued
enthusiasm around Al. Easing trade tensions and interest rate cuts by the Fed,
ECB and the BoE further supported sentiment. However, markets experienced
periods of heightened volatility amid concerns over elevated Al valuations and
escalating geopolitical tensions in the Middle East. Early 2026 saw a sharp
market sell-off as tensions between the US-Israel alliance and Iran intensified,
raising concerns around global growth, inflation and energy prices. Sentiment
improved in April following signs of de-escalation and a temporary ceasefire,
alongside renewed investor interest in Al-related stocks. Regionally, Emerging
Markets, Japan and the US led gains. Within Emerging Markets, Taiwan and
Korea benefited from strong performance in Al-linked technology stocks, while
supportive policy measures in China aided sentiment. From a sector
perspective, IT and energy outperformed, driven by sustained Al infrastructure
investment and higher oil prices. A weaker US dollar also supported returns in
local currency terms.

The fund was broadly in-line with the index over the period. Stock picking in
health care and materials, positioning in industrials (mainly machinery and
professional services) and holdings in IT (mainly software and overweight
exposure to IT services), hampered relative performance. Nevertheless, these
were significantly offset by gains from strong stock picking in consumer staples
and financials, and the underweight allocations to communication services and
real estate. Medical devices company Boston Scientific was a key detractor from
returns over the period, as its shares weakened amid valuation concerns
following a strong prior performance. Software companies Fair Isaac and
Cognizant too declined. Fair Isaac saw profittaking and weaker sentiment
linked to regulatory concerns around credit scoring. Cognizant was impacted by
subdued corporate IT spending and slowing demand trends. Kerry Group
weakened on concerns around lesser consumer demand and margin pressures,
while Genpact lagged amid weaker sentiment towards outsourcing companies
and cautious client spending. On a positive note, Samsung Electronics
contributed positively as improving memory chip pricing and rising Al-related
demand supported the shares. Taiwan Semiconductor Manufacturing Company
advanced on continued demand strength for advanced semiconductors linked
to Al and high-performance computing. KLA Corp benefited from increased
semiconductor industry capital expenditure, while Murata Manufacturing gained
on improving demand for electronic components. Elsewhere, Endeavour Mining
added value as higher gold prices and resilient operational performance
boosted investor confidence.

The managers continue to focus on stocks having the highest conviction and
most relevant ideas generated by Fidelity's global analyst base. By reducing
unintended risks, they ensure that stock selection is the key driver of risks and
returns. Portfolio positioning is therefore a result of our bottom-up stock selection
process. Samsung Electronics, a diversified electronics company with the largest
market share in memory and a large presence i