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

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

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

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

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

During the year, the company followed the normal activities of an open-ended investment company. The Investment Manager's Report that follows
gives an overview of performance. As at 30 April 2025, the number of registered Shareholders worldwide totalled 10,201. However, the total number
of investors in the Company is significantly greater than the number of registered Shareholders due to certain registered Shareholders representing
the holdings of many underlying clients. Assets under management as at 30 April 2025 exceeded USD 146 billion.

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

At the year end, the Company consisted of 128 active sub-funds.

Details of changes to the range of sub-funds during the year are provided in the Notes to the Financial Statements on pages 674 to 736.

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

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

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

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

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

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

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

® selecting suitable accounting policies and applying them consistently;

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Proxy Voting

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

Commissions and Internal crossing

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

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

Swiss investors

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

IX Business of the Annual General Meeting

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

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

the presentation of the Audit Report;

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

the election/re-election of Directors;

the approval of the payment of Directors' fees;

the re-election of the external Auditor;

the approval of the payment of dividends; and

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

29 July 2025

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

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


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

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

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

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

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

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



Fidelity ,
Funds Investment Manager’s Report*

rate hike led to a sharp sell-off in markets. Nevertheless, markets quickly recovered as economic data picked up and the US exceptionalism narrative
prevailed. Since January 2025, US markets have entered a period of increased volatility. Equities had a strong start to the year, reflecting optimism
around the new administration's promises of deregulation and tax cuts, and a strong start to the earnings season. However, markets became volatile
at the end of January, as the heavy concentration in highly valued technology stocks weighed on performance in the wake of China's DeepSeek
claiming the development of efficient low-cost Al models. Since then, volatility has continued as markets digested the implications of rising trade
tensions between the US and the rest of the world. Over the year, all sectors, except energy and materials, gained, with financials and utilities seeing
the strongest performance.

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

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

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

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

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

Interest rates trajectory for major central banks.:
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Against this backdrop, the Fed faces an increasingly complex policy environment. Inflationary pressures have been exacerbated by tariffs, although
Fed Chairman Jerome Powell has described these developments as 'potentially transitory'. Internally, the Federal Open Market Committee is divided:
some members favour tightening of policy, calling for a delay in further easing until the labour market shows clear signs of weakness, while others
advocate for proactive cuts to prevent a broader economic deterioration. The Fed has signalled a wait-and-see approach as it assesses the
cumulative impact of tariffs, immigration policies, and fiscal developments. Given these crosscurrents, the threshold for further rate cuts remains high,
and we believe there is a growing possibility that the Fed may keep rate cuts on hold through the rest of 2025.
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Funds Footnotes

1. These sub-funds have not been authorised by the Swiss Financial Market Supervisory Authority (FINMA) and have therefore not been approved for
distribution in Switzerland.

2.These sub-funds with substantial Chinese exposure were closed from 30 April to 3 May 2024 due to China national holidays. During this period,
these sub-funds were closed for dealing and any published non-official Net Asset Value were based on the final issued Net Asset Value prior to the
closure. The Net Asset Values as at 30 April 2024 disclosed in the financial statements have been fair valued.

3. These sub-funds have not been notified for marketing in Germany and the shares of these sub-funds may not be marketed to investors in Germany.

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

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

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

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

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

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

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

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

Performance notes on Fund Reviews

Cumulative Returns are calculated from published Net Asset Value price to published Net Asset Value price with gross income reinvested on ex-
dividend dates. For sub-funds where the price adjustment policy has been applied as per note 2 on page 676, the Cumulative Returns are calculated
to or from the adjusted Net Asset Value price.

This calculation does not include any initial charge, and represents the true investment performance of the sub-fund.
The performance figures reported under the column "Since Launch" in the tables are calculated from the commencement of operations until
30 April 2025.

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

Please note that the Manager's Overviews are based on the first Share class disclosed for each sub-fund. Performance data is expressed in the
Share class currency of denomination, indicated by the ISO code shown.
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Funds All China Equity ESG Fund 248

FUND SIZE AS AT 30.04.2025 : USD 5 MILLION

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

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

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

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

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

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

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

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

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

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

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

SECTOR BREAKDOWN AS AT 30.04.2025

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Cheniere Energy advanced following solid financial performance in the third

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

exports and strategic international partnerships. BJS Wholesale shares gained

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

beating estimates. Agnico Eagle Mines rose due to strong financial

performance and strategic acquisitions, particularly the acquisition of O3

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

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

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

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

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

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

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

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

managers bought positions in oil and gas company Diamondback Energy and

banking group PNC Financial Services. Holdings in semiconductor company

Qualcomm and consumer computing company Samsung Electronics were sold.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Funds America Fund 8
Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’: Share Cl.uss Index’: Share Slass Share Cl.uss Index’: Share Slass
Date From lative Ci lative  Ci lative Ci lative A d C lative Ci lative A d

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

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

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

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

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

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

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

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

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

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

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

Service Corp International 21,860,585 2.48

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

SECTOR BREAKDOWN AS AT 30.04.2025

The fund underperformed the comparative index over the period. Stock

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

Materials 3.76

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

The manager seeks to invest in stocks with a strong long-term growth outlook,
backed by structural tailwinds that are likely to prevail in a range of
macroeconomic scenarios. The fund has a mid-cap bias. Positioning is
differentiated relative to peers given their disciplined approach to free cash
flow generation. Bottom-up stock selection, backed by detailed fundamental
research, produces a portfolio that can deliver strong long-term outcomes,
which should benefit long-term investors. The investment strategy is driven by
long-term cycles and secular themes. The fund's current positioning is aligned
with four themes: mobility, demographics, electrification and automation, which
should play out over the economic cycle.

Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’: Share lexss Index’: Share (;Iuss Share lexss Index’: Share (;Iuss
Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 30.06.1997 07.07.1997 1.8% 11.6% 61.1% 101.8% 10.0% 789.7% 775.9% 8.2%
A-ACC Shares (USD) 04.12.2006 04.12.2006 1.8% 11.6% 61.0% 101.8% 10.0% 236.1% 408.2% 6.8%
A-ACC Shares (EUR) 04.12.2006 04.12.2006 -4.1% 5.0% 55.2% 94.4% 9.2% 279.1% 495.7% 7.5%
A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 -0.4% 9.9% 45.8% 82.0% 7.8% 166.6% 314.6% 5.9%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -4.9% 5.0% 49.4% 94.4% 8.4% 82.1% 291.7% 2.5%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 -3.2% 5.0% 63.2% 94.4% 10.3% 77.6% 114.2% 9.7%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 -3.7% 4.7% 58.8% 90.6% 9.7% 174.7% 251.5% 10.8%
W-ACC Shares (GBP) (hedged) 27.02.2019 27.02.2019 1.8% 11.6% 59.7% 90.8% 9.8% 61.8% 96.1% 8.1%
Y Shares (USD) 09.10.2013 09.10.2013 2.7% 11.6% 68.0% 101.8% 10.9% 224.4% 289.7% 10.7%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 2.7% 11.6% 68.1% 101.8% 10.9% 248.3% 370.1% 7.4%
Y-ACC Shares (EUR) 25.01.2016 25.01.2016 -3.3% 5.0% 61.9% 94.4% 10.1% 166.6% 217.0% 11.2%

*Comparative index: S&P 500 (Gross) to 31.12.1998; thereafter S&P 500 (Net).
Comparative index Hedged EUR: S&P 500 (Net) Hedged to EUR.

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 30.04.2025 : USD 811 MILLION
Manager's Overview

Equities in the ASEAN region gained over the period. Singapore and Malaysian
equity markets delivered robust returns. Strong GDP data proved to be
beneficial for Singapore, while Malaysia attracted investors who were tracking
the growth in technology-sector focused "China plus one" investments in ASEAN.
Malaysia's economy continued to expand, driven by the ongoing broad-based
recovery among key sectors, including manufacturing, construction, and services
which also benefitted from a rise in "China plus one" investment. In addition,
equities in the Philippines and Thailand advanced. However, markets in
Indonesia were caught amid concerns about significant policy announcements
by the new Prabowo government, including a major fiscal restructuring, the
setup of Danantara (a new sovereign wealth fund) and the possibility of a
cabinet reshuffle.

The fund underperformed the comparative index over the period. Selected
holdings in Thailand negatively impacted performance, while stock selection in
Malaysia partially offset these losses. The lack of exposure to telecom company
Advanced Info Services detracted from performance as its shares gained. The
position in Bank Mandiri Persero and the underweight holding in Singapore
Tech Engineering also detracted from relative returns. The position in
Bloomberry Resorts declined as its weak VIP gaming segment impacted the

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Sea ADR 77,187,457 9.52
DBS Group Holdings 75,642,234 9.33
Bank Central Asia 61,054,966 7.53
Oversea-Chinese Banking (L) 48,608,719 5.99
United Overseas Bank (L) 38,121,612 4.70
Public Bank (MY) (L) 37,399,527 4.61
Singapore Telecommunications 31,163,375 3.84
Bank Mandiri Persero 27,585,872 3.40
CP ALL (F) 21,418,004 2.64
CIMB Group Holdings 20,748,211 2.56

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

firm's financial performance. On a positive note, within consumer staples, Japfa Net Asseufs
Comfeed Indonesia contributed positively. The lack of exposures to government- (%)
owned fixed line and wireless telecommunications company Telkom Indonesia, Singapore 38.16
oil and gas company PTT Exploration and Production, and cement company Indonesia 22,59
Siam Cement proved to be beneficial for the fund. -
Malaysia 14.95
Thailand 10.13
The manager deploys a clear and repeatable investment process that focuses —
on identifying opportunities as core compounders, future leaders and mispriced Philippines 713
names to create a portfolio of 80-120 stocks. The manager's focus is on China 1.93
assessing companies' sustainability impact. She favours businesses that are Ireland 1.25
enduring franchises having sustainable competitive advantages, a reasonable -
runway of future growth, attractive valuations with a good risk/reward profile, Hong Kong SAR China 1.17
healthy balance sheets, and superior management ability. Australia 1.1
Vietnam 0.68
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 7.3% 15.2% 45.4% 33.7% 7.8% 561.6% 499.2% 5.6%
A Shares (SGD) 15.05.2006 15.05.2006 2.7% 10.3% 34.6% 24.0% 6.1% 126.0% 122.5% 4.4%
A-ACC Shares (USD) 25.09.2006 25.09.2006 7.3% 15.2% 45.4% 33.7% 7.8% 173.9% 167.1% 5.6%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 6.4% 14.2% 45.5% 33.8% 7.8% 36.3% 26.5% 2.4%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 0.0% 8.3% - - - 10.5% 16.3% 7.1%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 0.2% 8.3% 34.9% 28.8% 6.2% 32.1% 34.1% 2.3%
I-ACC Shares (USD) 20.02.2017 20.02.2017 8.3% 15.2% 52.9% 33.7% 8.9% 45.8% 25.1% 4.7%
W-ACC Shares (GBP) 13.11.2024 13.11.2024 - - - - - -7.8% -4.4% -
Y Shares (USD) 25.09.2013 25.09.2013 8.2% 15.2% 51.6% 33.7% 8.7% 37.4% 16.6% 2.8%
Y Shares (SGD) 18.08.2021 18.08.2021 3.5% 10.3% - - - 4.1% 8.1% 1.1%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 8.1% 15.2% 51.7% 33.7% 8.7% 103.4% 73.0% 4.2%
Y-ACC Shares (SGD) 18.08.2021 18.08.2021 3.6% 10.3% - - - 4.2% 8.1% 1.1%

*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 30.04.2025 : USD 2,767 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Asia ex Japan equities advanced over the period. Chinese stocks initially

struggled with continued property market weakness and subdued consumer Market Value Net Assets
confidence, but they rebounded strongly post the government's stimulus (UsD) (%)
announcement in late September and due to the optimism from DeepSeek's Taiwan Semiconductor Manufacturing 262,257,357 9.48
new Al model. Taiwan's technology sector remained robust on Al-related chip Tencent Holdings 181,945,201 6.57
demcm(;,' whil_e AU‘?UC‘“OS eﬁuitiesd rofseh from 'szlid eqrnircljgsijsc_:g? steqqf); ICICI Bank 178,829,534 6.46
commodity pnces._ oyv_ar S t'e en 'o the perlq , renewe ! ina tqu Samsung Electronics 166,570,809 6.02
concerns created significant price actions, but tensions eased slightly following
news of potential trade negotiations. HDFC Bank 140,669,002 5.08
Alibaba Group Holding (CN) 122,870,492 4.44
AIA Group 120,826,574 4.37
The fund underperformed the comparative index over the period. Security Bangkok Dusit Medical Services (F) 78,891,587 285
selection in the information technology sector detracted from relative returns. BDO Unibank 56,501,545 2.04
The position in Samsung Electronics and the lack of exposure to Xiaomi held Fortis Healthcare 55,988,541 2.02

back gains. Selected holdings including Laobaixing Pharmacy Chain, Techtronic
Industries and Hygeia Healthcare weighed on relative returns. Conversely,
certain holdings in India's private lenders proved rewarding. Positions in HDFC

Bank and ICICI Bank contributed to returns. Positions in Fortis Health care and
Godrej Consumer Products also supported performance. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
) ) ) ) (%)
The fund is focused on engagement and a deeper integration of environmental, China 25.43
social and (corporate) governance (ESG) issues in the investment process to indi 2313
create a portfolio of high-quality growth companies that maintain high or ndia :
improving sustainability characteristics. The portfolio had a 91.4% exposure to Taiwan Area 13.16
stocks with high ESG ratings, which are either rated A or B based on Fidelity's Hong Kong SAR China 10.23
proprietary ESG rating or rated A and above by MSCI where FIL ratings are not
available due to non-coverage. A total of 1.6% of the fund was invested in Korea 7.50
stocks with lower but improving ESG characteristics. These are companies rated Singapore 3.67
C and below by FIL or BBB and below by MSCI, but where the fund's Thailand 285
management team believes the company could demonstrate significant
improvement via our engagement efforts. Ireland 249
Indonesia 2.40
Philippines 2.04
Malaysia 1.64
USA 0.80
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A Shares (USD) 01.10.1990 01.10.1990 4.7% 10.8% 17.8% 30.9% 3.3% 1,062.7% 653.8% 7.3%
A Shares (EUR) 16.02.2004 16.02.2004 -1.5% 4.2% 13.5% 26.2% 2.6% 386.7% 359.1% 7.7%
A Shares (GBP) 26.06.2006 26.06.2006 -1.8% 3.9% 11.3% 23.7% 2.2% 327.3% 321.5% 8.0%
A Shares (SGD) 15.05.2006 15.05.2006 0.2% 6.1% 9.1% 21.5% 1.8% 124.7% 127.5% 4.4%
A-ACC Shares (USD) 25.09.2006 25.09.2006 4.7% 10.8% 17.8% 30.9% 3.3% 180.5% 179.5% 5.7%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -1.5% 4.2% 13.5% 26.2% 2.6% 213.9% 213.2% 6.3%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 -1.9% 3.7% 19.3% 32.9% 3.6% 43.2% 54.6% 5.2%
A-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 2.7% 9.7% - - - -22.2% -7.6% -6.2%
A-MCDIST (G) Shares (USD) 13.04.2022 13.04.2022 4.6% 10.8% - - - 3.7% 8.9% -1.2%
A-MCDIST (G) Shares (HKD) 13.04.2022 13.04.2022 3.8% 9.8% - - - -4.8% 7.7% -1.6%
):e'\sgeDcljS)T (G) Shares (RMB) (RMB/USD 24.04.2024 24.04.2024 1.8% 6.9% - - - 4.3% 8.2% 4.2%
ﬁ:ggcg('f; () Shares (SGD) (SCD/USD 54 04 9023 26042023  2.2% 8.4% . . . 0.8% 152%  0.4%
B-ACC Shares (USD) 26.10.2022 26.10.2022 3.7% 10.8% - - - 16.8% 43.1% 6.4%
C Shares (USD) 05.11.2007 05.11.2007 3.6% 10.8% 12.1% 30.9% 2.3% 17.8% 66.5% 0.9%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -2.2% 4.2% 9.3% 26.2% 1.8% 201.6% 252.3% 4.6%
I-ACC Shares (USD) 28.02.2018 28.02.2018 5.7% 10.8% 23.9% 30.9% 4.4% 16.1% 15.3% 2.1%
I-ACC Shares (EUR) 05.05.2016 05.05.2016 -0.5% 4.2% 19.3% 26.2% 3.6% 83.2% 79.4% 7.0%
I-ACC Shares (NOK) 14.04.2021 14.04.2021 0.9% 3.7% - - - 0.7% 10.4% 0.2%
R-ACC Shares (EUR) 12.04.2023 12.04.2023 -0.6% 4.2% - - - 0.4% 12.8% 0.2%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 0.4% 6.1% 10.2% 21.5% 2.0% 41.5% 45.8% 3.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -1.0% 3.9% 16.1% 23.7% 3.0% 103.4% 109.7% 6.6%
Y Shares (USD) 09.10.2013 09.10.2013 5.6% 10.8% 22.9% 30.9% 4.2% 67.5% 65.8% 4.6%
Y Shares (EUR) 12.09.2013 12.09.2013 -0.6% 4.2% 18.4% 26.2% 3.4% 101.3% 97.3% 6.2%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 5.5% 10.8% 22.9% 30.9% 4.2% 64.5% 70.4% 2.9%
Y-ACC Shares (EUR) 04.02.2013 04.02.2013 0.6% 4.2% 18.4% 26.2% 3.4% 101.2% 99.4% 5.9%

*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 RMB/USD: MSCI AC Asia ex Japan Index (Net) USD Cross Hedged to CNY.
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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Total Return as at 30.04.2025** 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 lative Ci lative C lative C lative Al lised C lative Ci lative Al lised

Y-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 3.4% 9.7% - - - -19.5% -7.6% -5.4%

*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 RMB/USD: MSCI AC Asia ex Japan Index (Net) USD Cross Hedged to CNY.
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 30.04.2025 : USD 1,032 MILLION
Manager's Overview

Regional equities advanced over the period. Chinese stocks initially struggled
with continued property market weakness and subdued consumer confidence,
but they rebounded strongly post the government's stimulus announcement in
late September and due to the optimism from DeepSeek's new Al model. Hong
Kong equities also advanced, while Taiwan's technology sector remained robust
on Al-related chip demand. Towards the end of the period, renewed US-China
tariff concerns created significant price actions, but tensions eased slightly
following news of potential trade negotiations.

The fund underperformed the comparative index over the period. Security
selection in the information technology sector detracted from relative returns.
The position in Samsung Electronics and the lack of exposure to Xiaomi held
back gains. Selected holdings including Laobaixing Pharmacy Chain, Techtronic
Industries and Hygeia Healthcare weighed on relative returns. Conversely,
certain holdings in India's private lenders proved to be rewarding, as positions
in HDFC Bank and ICICI Bank contributed to returns. Positions in Fortis Health
care and Godrej Consumer Products also supported performance.

Asia Equity Il ESG Fund '3458

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 97,688,137 9.47
Tencent Holdings 68,748,894 6.66
Samsung Electronics 67,286,130 6.52
ICICI Bank 66,626,465 6.46
HDFC Bank 53,853,746 5.22
Alibaba Group Holding (CN) 47,150,860 4.57
AIA Group 45,164,134 4.38
Bangkok Dusit Medical Services (F) 29,642,466 2.87
BDO Unibank 21,256,769 2.06
Fortis Healthcare 21,063,200 2.04

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
The fund has an overweight exposure to financials, notably banks and (%)
insurance companies. Positions in ICICI Bank and HDFC Bank are retained. China 25.94
These banks continue to benefit from increasing banking penetration and indi 2350
market share gains from government-owned banks, given their strong franchises ndia :
and technology leadership. The position in BDO, a bank in the Philippines, is Taiwan Area 13.21
maintained. The bank has the largest asset base in Philippines. Its loan growth Hong Kong SAR China 10.40
is expected to remain healthy, despite a shallower rate cut outlook. The bank
trades at an attractive valuation with an improving asset quality. The portfolio Korea 8.02
retains position in Thailand's largest private hospital operator, Bangkok Dusit Singapore 3.72
Medic.:oIA .It is expected. to. bepeﬁt. from.growth .in mgdicol tourism.qnd Thailand 2.87
deteriorating demographic situation in Thailand, which will lead to a higher
need for hospital services. Ireland 249
Indonesia 2.45
Philippines 2.06
Malaysia 1.64
USA 0.81
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
S-ACC Shares (SGD) 07.06.2011 07.06.2011 0.9% 6.1% 8.3% 21.5% 1.6% 84.3% 83.0% 4.5%

*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 30.04.2025 : USD 1,341 MILLION
Manager's Overview

Asia Pacific ex Japan equities advanced over the period. Chinese stocks initially
struggled with continued property market weakness and subdued consumer

Asia Pacific Opportunities Fund

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

confidence but they rebounded strongly post the government's stimulus (UsD) (%)
announcement in late September 2024 and due to the optimism from HDFC Bank ADR 95,129,190 7.09
DeepSeek's new Al model. Taiwan's technology sector remained robust on Al- Tencent Holdings 93,225,298 6.95
relqtgd chipddemqu, while ggstrqlign eq.lyities droseh on tge ?q(;]k of sgli(;i Sea ADR 79,217,062 5.91
earnings an 'stea y commo ity prices. i oY\{cr s t.e en' of the period, Techtronic Industries 73,873,401 551
renewed US-China tariff concerns created significant price actions, but tensions
eased slightly following news of potential trade negotiations. Franco-Nevada (US) 69,283,023 5.17
AIA Group 63,417,969 4.73
Wheaton Precious Metals 56,096,734 4.18
The fund underperformed the comparative index over the period. Positions in Taiwan Semiconductor Manufacturing 55,813,385 4.16
companies that are sensitive to US interest rate cuts such as fibre cement Yum China Holdings 55,794,403 4.16
producer James Hardie Industries and power equipment company Techtronic ANTA Sports Products 54,856,136 4.09

Industries detracted from returns. An underweight position in Tencent Holdings
and the lack of exposure to Alibaba Group Holding also weighed on returns.
Meanwhile, a risk-averse sentiment supported gold stocks. Positions in precious
metals streaming company Wheaton Precious Metals and gold royalty company
Franco-Nevada proved to be rewarding. The holding in India's private lender
HDFC Bank gained.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
%)
China 19.07
The manager focuses on bottom-up stock selection and favours companies that indi 16.94
have an understandable business model, an above-average earnings growth ndia :
rate relative to market expectations and the ability to allocate capital effectively Hong Kong SAR China 16.49
to increase returns on equity over time. The manager also likes companies that Canada 9.35
trade at attractive valuations. The allocation to private lender HDFC Bank was -
retained. It boasts a strong balance sheet and the best asset quality among Australia 9.28
Indian banks. The allocation to Singapore's global consumer internet company Singapore 7.18
Sea was maintained. The company is focussed on growing and improving the Thailand 5.64
inhouse logistics service, as well as enhancing customer experience by -
improving customer returns/refunds. Its fintech business is growing and Taiwan Area 416
profitable, given the synergies between digital banking and the e-commerce Korea 4.05
platform. Ireland 3.30
USA 3.07
Indonesia 0.84
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 12.06.2019 12.06.2019 1.8% 10.4% 32.2% 36.9% 5.7% 37.5% 31.1% 5.6%
A Shares (EUR) 13.05.2020 13.05.2020 -4.3% 3.8% - - - 28.3% 32.4% 5.2%
A-ACC Shares (EUR) 18.02.2008 18.02.2008 -4.2% 3.8% 27.4% 31.9% 5.0% 185.3% 151.0% 6.3%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 0.9% 7.4% - - - 15.9% 20.5% 3.4%
A-ACC Shares (SGD) (hedged) 24.06.2020 24.06.2020 0.7% 9.2% - - - 30.3% 31.9% 5.6%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 -5.2% 3.8% - - - 1.0% 16.3% 0.7%
E-ACC Shares (EUR) 18.02.2008 18.02.2008 -4.9% 3.8% 22.7% 31.9% 4.2% 153.8% 151.0% 5.6%
| Shares (EUR) 18.08.2021 18.08.2021 -3.3% 3.8% - - - -6.3% 1.6% -1.7%
I-ACC Shares (USD) 28.08.2019 28.08.2019 2.8% 10.4% 39.1% 36.9% 6.8% 44.9% 36.2% 6.8%
I-ACC Shares (EUR) 27.09.2017 27.09.2017 -3.2% 3.8% 33.9% 31.9% 6.0% 73.1% 36.3% 7.5%
I-ACC Shares (GBP) 27.05.2020 27.05.2020 -3.6% 3.5% - - - 31.1% 26.2% 5.6%
Y Shares (EUR) 27.03.2019 27.03.2019 -3.4% 3.8% 33.0% 31.9% 5.9% 42.0% 27.7% 5.9%
Y-ACC Shares (USD) 08.10.2014 08.10.2014 2.6% 10.4% 38.0% 36.9% 6.6% 129.7% 62.3% 8.2%
Y-ACC Shares (EUR) 18.02.2008 18.02.2008 -3.4% 3.8% 32.8% 31.9% 5.8% 229.7% 151.0% 7.2%

*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.
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FUND SIZE AS AT 30.04.2025 : USD 1,134 MILLION
Manager's Overview

Small-cap equities in the Asia Pacific ex Japan region ended the month in
negative territory. Chinese equities advanced, while Hong Kong equities fell.
Indian equities also declined. Within technology focussed markets, South
Korean and Taiwan markets lagged over the period. Within ASEAN, equities in
the Philippines and Malaysia advanced, while Thailand and Indonesia
detracted. Overall, we continue to focus on fundamental analysis and believe
that investing in good businesses run by competent and honest management
teams at attractive prices is the most time-tested way to have positive returns in
the stock market. Our strong team of Asian equity research analysts (including
five small-cap analysts) will continue to provide an edge versus the market
when it comes to identifying attractive investment opportunities.

The fund outperformed the comparative index over the period. Within consumer
staples, Japfa Comfeed contributed significantly to returns, while De Grey
Mining in the materials sector also added value. Within industrials, the exposure
to Genpact and Full Truck Alliance enhanced returns. Conversely, financials
detracted from performance, with Indusind Bank being a major detractor. Other

Asian Smaller Companies Fund 8

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Axis Bank 38,490,838 3.39
Taiwan Semiconductor Manufacturing 35,479,355 3.13
Bank Negara Indonesia Persero (L) 33,688,117 2.97
Indofood CBP Sukses Makmur 33,014,487 2.91
Federal Bank 28,138,579 2.48
BOC Aviation 27,527,638 2.43
Genpact 22,708,388 2.00
Ciputra Development 21,672,258 1.91
Bank Mandiri Persero 20,337,435 1.79
KT 20,011,866 1.76

detractors  included  Valaris, Indocement Tunggal and Yixingtang GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025
Pharmaceutical.
Net Assets
(%)
China 23.94
The fund is managed to provide absolute returns. Each security is owned for nd - 16.00
what it can contribute to returns and not due to its inclusion in an index. ndonesia :
The portfolio manager believes that over time, the quality of business and India 13.51
valuations will matter. The long-term value of the business will be driven by the Korea 11.42
cash flow it generates. The manager looks for companies with strong -
competitive advantages and good management teams. The focus is on Hong Kong SAR China 1137
discovering undervalued stocks, which leads to a significant share of funds Australia 4.66
being invested in small and mid-cap companies. The manager holds a portfolio Taiwan Area 2.81
of businesses that have a dominant position in their respective industries, earn -
good returns on capital, and are available at attractive valuations. The fund Singapore 348
continues to not purchase stocks that are in trend and where high valuations do USA 2.69
not leave enough margin of safety, as well as businesses with high debt levels. Ireland 238
Philippines 1.53
Vietnam 1.33
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 07.12.2011 07.12.2011 -0.8% -1.4% 74.8% 74.8% 11.8% 193.6% 109.5% 8.4%
A Shares (EUR) 07.12.2011 07.12.2011 -6.6% -71.2% 68.4% 68.4% 11.0% 246.7% 146.8% 9.7%
A-ACC Shares (USD) 07.12.2011 07.12.2011 -0.8% -1.4% 74.8% 74.8% 11.8% 193.9% 109.5% 8.4%
A-ACC Shares (EUR) 07.12.2011 07.12.2011 -6.6% -71.2% 68.3% 68.4% 11.0% 246.6% 146.8% 9.7%
A-ACC Shares (SGD) 26.01.2015 26.01.2015 -5.0% -5.6% 62.0% 62.2% 10.1% 61.5% 61.2% 4.8%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 -7.3% -71.2% 62.1% 68.4% 10.1% 74.4% 79.7% 5.4%
| Shares (USD) 14.03.2018 14.03.2018 0.2% -1.4% 83.9% 74.8% 13.0% 38.3% 28.4% 4.6%
I-ACC Shares (USD) 08.04.2020 08.04.2020 0.2% -1.4% 83.8% 74.8% 13.0% 99.1% 92.9% 14.6%
I-ACC Shares (EUR) 13.03.2019 13.03.2019 -5.7% -7.2% 77.1% 68.4% 12.1% 42.5% 46.5% 5.9%
I-ACC Shares (GBP) 14.02.2024 14.02.2024 -6.1% -7.6% - - - 0.6% -2.3% 0.5%
Y Shares (USD) 20.08.2015 20.08.2015 0.0% -1.4% 82.3% 74.8% 12.8% 105.4% 79.3% 7.7%
Y Shares (EUR) 20.08.2015 20.08.2015 -5.8% -7.2% 75.5% 68.4% 11.9% 102.5% 76.6% 7.5%
Y-ACC Shares (USD) 07.12.2011 07.12.2011 0.1% -1.4% 82.4% 74.8% 12.8% 227.8% 109.5% 9.3%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 -5.8% -7.2% 75.7% 68.4% 11.9% 85.5% 60.7% 6.6%
Y-ACC Shares (GBP) 07.12.2011 07.12.2011 -6.2% -7.6% 72.3% 65.1% 11.5% 284.3% 145.8% 10.6%

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 1,738 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Asian equities advanced over the period. Solid performance of Chinese and

Hong Kong equities and a weakening US dollar acted as tailwinds for regional Market Value Net Assets
markets. However, uncertainties surrounding the implementation of US tariffs (UsD) (%)
affected major export-driven Asian markets. Markets in India and Taiwan ended Taiwan Semiconductor Manufacturing 152,505,669 8.77
higher, while South Korean and Indonesian equities declined. Singapore was a Tencent Holdings 149,830,945 8.62
notable gainer as it ended 2024 on a strong footing with a substantial GDP Samsung Electronics 101,663,662 5.85
growth rate. Alibaba Group Holding (CN) 92,657,910 533
ICICI Bank 90,297,544 5.19
The fund underperformed the index over the period. At a sector level, HDFC Bank 86,490,744 4.98
|nformat|'on _ technolpgy and f|nan§|als were the main detractors, wh|I‘e AIA Group 59,885,784 345
communication services and materials contributed positively. South Korea's -
diversified electronics major Samsung Electronics' shares fell sharply due to MediaTek 57,145,399 329
disappointing outcomes in its high-bandwidth memory (HBM) chip business. Trip.com Group 49,722,489 2.86
Encouragingly, towards the end of the period, Samsung Electronics partially Bharti Airtel 46,495,583 2.67

recovered following news that its redesigned HBM product, HBM3E 12-Hi, is
much better than expected and had been sent to Nvidia for testing. Elsewhere,
not holding Chinese consumer electronics maker Xiaomi and holdings in

Unimicron Technology and ASMPT weighed on relative returns. Losses in India's
Axis Bank were offset by the gains in HDFC Bank and ICICI Bank. Separately, GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

our long-standing conviction holdings in Chinese internet leaders Alibaba Group

Holdings and Tencent Holdings contributed to performance. Shares in Net ASSGHTS
Taiwanese technology leader Media Tek gained as it reported strong earnings (%)
results, with growth across all its business segments. China 31.67

India 21.97
The manager is focussed on identifying companies with quality management Taiwan Area 14.97
teams and strong franchises across the breadth of the Asian universe through a Korea 1.76
rigorous bottom-up stock picking approach. The fund has an overweight

Hong Kong SAR China 8.06

exposure to the financials, communication services and consumer discretionary
sectors as of 30 April 2025. The fund continues to be domestic Asia-orientated, Indonesia 4.05
as 77% of the portfolio's revenues are generated wit.hin Asia. Indonesia and Singapore 3.19
Hong Kong are the key overweight exposures, while the fund has a key -

underweight stance in Taiwan. Most of the fund's US revenue exposure is Thailand 2.12
derived from technology giants such as Taiwan Semiconductor Manufacturing Ireland 1.83
Company (TSMC) and Samsung Electronics.

Malaysia 1.19

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

Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFls: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (USD) 03.10.1994 03.10.1994 5.0% 10.8% 13.1% 30.9% 2.5% 449.6% 245.6% 5.7%
A Shares (GBP) 26.06.2006 26.06.2006 -1.5% 3.9% 6.8% 23.7% 1.3% 323.8% 326.0% 8.0%
A-ACC Shares (USD) 25.09.2006 25.09.2006 5.0% 10.8% 13.1% 30.9% 2.5% 180.1% 182.5% 5.7%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 -1.1% 4.2% 8.9% 26.2% 1.7% 301.2% 342.1% 9.0%
A-ACC Shares (SEK) 22.11.2017 22.11.2017 -7.7% -2.6% 11.6% 29.3% 2.2% 14.6% 34.8% 1.8%
éf;j;;fé‘)“kc“ A-ACC Shares (CZK) 16.04.2015 16.04.2015 4.9% 10.9% 26.7% 46.8% 4.8% 31.0% 47.2% 2.7%
A-ACC Shares (EUR) (hedged) 27.02.2013 27.02.2013 3.7% 9.7% 12.2% 29.4% 2.3% 49.2% 58.2% 3.3%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -1.6% 4.2% 6.3% 26.2% 1.2% 47.1% 80.5% 4.4%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 -1.9% 4.2% 4.9% 26.2% 1.0% 87.3% 120.8% 5.0%
| Shares (USD) 28.02.2018 28.02.2018 6.1% 10.8% 19.0% 30.9% 3.5% 4.9% 15.3% 0.7%
I-ACC Shares (USD) 20.02.2017 20.02.2017 6.1% 10.8% 19.0% 30.9% 3.5% 40.5% 52.3% 4.2%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 -0.2% 4.2% 14.5% 26.2% 2.7% 76.5% 86.4% 6.4%
I-ACC Shares (SEK) 22.11.2017 22.11.2017 -6.7% -2.6% 17.6% 29.3% 3.3% 23.8% 34.8% 2.9%
R-ACC Shares (USD) 14.08.2019 14.08.2019 6.4% 10.8% 20.7% 30.9% 3.8% 20.6% 35.5% 3.3%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 0.8% 6.1% 5.8% 21.5% 1.1% 31.7% 45.8% 2.8%
W Shares (GBP) 24.06.2015 24.06.2015 -0.6% 3.9% 11.5% 23.7% 2.2% 68.5% 74.5% 5.4%
Y Shares (USD) 25.09.2013 25.09.2013 6.0% 10.8% 17.9% 30.9% 3.4% 71.3% 68.1% 4.7%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 5.9% 10.8% 18.0% 30.9% 3.4% 146.5% 124.0% 5.4%
Y-ACC Shares (EUR) 16.03.2017 16.03.2017 -0.3% 4.2% 13.6% 26.2% 2.6% 27.0% 39.5% 3.0%
Y-ACC Shares (EUR) (hedged) 28.02.2018 28.02.2018 4.7% 9.7% 16.9% 29.4% 3.2% 0.7% 11.6% 0.1%

*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 30.04.2025 : AUD 508 MILLION
Manager's Overview

Australian equities advanced over the review period. The anticipation of US
tariffs and their potential impact on Australia's export-driven sectors capped
some gains during the first half of 2025. There was a big divergence between
the returns of various sectors in Australian markets. The financials sector
recorded solid gains during the year, as major banks and insurers delivered
robust returns to shareholders. Utilities and communication services also
enjoyed outsized returns, with their defensive characteristics coming into play
under more volatile market conditions. Meanwhile, materials and energy
sectors led the losses.

The fund underperformed the comparative index over the review period. At a
stock level, Ramsay Health Care's share price fell as its management's tone
shifted noticeably from margin normalisation to weaker earnings outlook in the
nearterm, driven by rising wages and energy costs. Elsewhere, Domino's Pizza
Enterprises declined amid concerns over franchisee profitability and a
slowdown in new store openings. Additionally, ongoing operational challenges
and leadership changes contributed to investor uncertainty. Meanwhile, returns
in the materials sector was largely affected by the widespread weakness in
industrial metal prices over the review period, particularly iron ore, copper,
lithium and metallurgical coal. This backdrop weighed on the portfolio's
exposure to IGO. However, it proved to be beneficial for the portfolio's lack of
exposure to mining company Fortescue. On a positive note, Evolution Mining
was the top contributor. It advanced as it followed the strength in gold prices.
Within financials, our position in Suncorp Group delivered strong returns during
the period. Additionally, pricing in the Australian insurance industry remains
strong and continues to be a tailwind for Suncorp, with sticky inflation showing
signs of easing. Likewise, Pinnacle Investment Management also rose
significantly driven by strong financial results and strategic acquisitions. The
company reported a solid rise in its net profit and a strong growth in funds
under management, driven by substantial net inflows.

The portfolio is invested in large-cap, highly liquid bluechip stocks. The
manager remains mindful of company fundamentals and focuses on the
experience and competence of management teams. Australia remains home to
innovative companies that are well positioned to deliver long-term growth. The
manager favours high-quality companies with a sustainable competitive edge,
strong free cash flow generation and robust earnings growth. At the same time,
he keeps an underweight stance in companies that trade at high valuations
and will lag their peers in the long run due to replicable business models. The
fund has a high-conviction position in Suncorp Group, which focuses on business
improvement initiatives. Its core insurance business has a market leading
position in Australia and strong fundamentals, including encouraging premium
growth and reduction of capital.

Total Return as at 30.04.2025**

One Year

Australian Diversified Equity Fund

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(AUD) )
Commonwealth Bank of Australia 50,956,557 10.03
BHP Group 36,215,899 7.13
Evolution Mining 32,321,749 6.36
Suncorp Group 26,823,995 5.28
Coles Group 24,810,424 4.88
Goodman Group REIT 23,929,429 4.71
Rio Tinto (AU) 22,158,012 4.36
Macquarie Group 21,822,206 4.29
SEEK 20,915,682 4.12
CSL 20,563,755 4.05

SECTOR BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
31.34
23.02
13.10
8.75
4.88
4.82
3.23
3.03
2.65
1.30

Financials

Materials

Healthcare

Information Technology

Consumer Staples

Real Estate

Energy

Industrials

Consumer Discretionary
Utilities

Five Years Since Launch

Performance Share Class
From

06.12.1991
25.09.2006
22.12.2021
25.04.2018
26.01.2022
25.03.2008
28.04.2021

Launch
Date

06.12.1991
25.09.2006
22.12.2021
25.04.2018
26.01.2022
25.03.2008
28.04.2021

Share Class

A Shares (AUD)

A-ACC Shares (AUD)
A-MINCOME (G) Shares (USD)
I-ACC Shares (USD)

Y Shares (EUR)

Y-ACC Shares (AUD)

Y-ACC Shares (EUR)

7.0%
7.0%
5.5%
6.1%
0.2%
7.9%
0.1%

Index

9.8%
9.8%
8.2%
8.2%
1.8%
9.8%
1.8%

* Share Class
Cumulative Cumulative

Share Class
Annualised

8.4%
6.3%
-0.3%
6.7%
2.7%
7.1%
2.8%

Index*
Cumulative

1,888.4%
255.2%
12.2%
52.3%
18.4%
213.8%
18.2%

Share Class
Cumulative

1,379.2%
214.2%
-0.8%
57.5%
9.0%
225.4%
11.8%

Index* Share Class
Cumulative  Annualised

77.4% 10.5%
77.4% 10.5%

Cumulative
65.1%
65.1%

69.8% 73.3% 11.2%

72.3% 77.4% 11.5%

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

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 3 MILLION

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

stimulus measures aimed at revitalising its economy and improving Market Value Net Assets
fundamentals. The prospect of China's Al development following the release of (UsD) (%)
local startup DeepSeek's cost-effective Al model, and its wide applications Contemporary Amperex Technology (A) 180,241 5.91
across various industries, significantly enhanced investor confidence in the China Merchants Bank (A) 156,978 5.14
technological capabilities of Chinese firms, and this led to a revaluation of Industrial & Commercial Bank of China (A) 118,388 3.88
Chinese assets. China Construction Bank (A) 114,582 3.75
Fuyao Glass Industry Group (A) 109,478 3.59
The fund underperformed the comparative index over the period. The BYD (A) 92,077 3.02
information tec_hnology and consumer discretionary sectors_ were the significant Tencent Holdings 91421 3.00
detractors, while stock selection in health care and utilities proved to be -
rewarding. The positions in New Oriental Education & Technology Group and Hansoh Pharmaceutical Group 86,560 284
CMOC Group led to losses. The lack of exposure to Cambricon Technologies Kweichow Moutai (A) 85,101 2.79
also negatively impacted relative performance as its shares advanced. Shanxi Xinghuacun Fen Wine Factory (A) 81,403 2.67

Conversely, the positions in Mao Geping Cosmetics, Tencent Holdings, and
China Merchants Bank with resilient business models and growth prospects
added value.

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

prospects that are contributing to a sustainable planet, lives, and enterprises. Net Assets
They integrate environmental, social and governance (ESG) factors into their (%)
investment decisions, actively exercising their role as owners as they aim to Financials 20.50

achieve long-term capital growth, while promoting sustainability characteristics
and contributing to a sustainable future. The fund holds biopharmaceutical firm
Innovent Biologics for its leadership in innovative drugs and a strong portfolio in Consumer Discretionary 14.71
other non-oncology drugs. Contemporary Amperex Technology, one of the

Industrials 16.59

Information Technology 13.96
largest manufacturers of lithium-ion batteries for electric vehicles globally, and
China Merchants Bank, a leading retail-oriented bank in China, are the other Consumer Staples 15.19
key positions in the portfolio. Healthcare 7.10
Materials 5.96
Real Estate 3.05
Energy 1.03
Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class Launch Performance Share C|FISS Index'.* Share C|FISS Share (?Iuss Share le:lss Index'.* Share (?Iuss
Date From Ci lative Ci lative Ci lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 01.12.2021  01.12.2021 -1.6% 5.1% - - -41.7% -29.2% -14.6%
A Shares (EUR) 01.12.2021  01.12.2021 -7.4% -1.1% - - -41.9% -29.4% -14.7%
A-ACC Shares (EUR) 01.12.2021  01.12.2021 -7.4% -1.1% - - -41.9% -29.4% -14.7%
A-ACC Shares (RMB) 01.12.2021  01.12.2021 -1.4% 5.4% - - -33.7% -19.3% -11.4%
A-ACC Shares (SGD) (SGD/USD hedged) 01.12.2021  01.12.2021 -3.6% 0.6% - - -44.5% -32.2% -15.8%
E-ACC Shares (EUR) 01.12.2021  01.12.2021 -8.1% -1.1% - - -43.3% -29.4% -15.3%
I-ACC Shares (USD) 01.12.2021  01.12.2021 -0.6% 5.1% - - -39.5% -29.2% -13.7%
I-ACC Shares (EUR) 08.12.2021  08.12.2021 -6.4% -1.1% - - -40.2% -31.1% -14.1%
W-ACC Shares (GBP) 01.12.2021  01.12.2021 -7.0% -1.5% - - -40.2% -29.4% -14.0%
Y-ACC Shares (USD) 01.12.2021  01.12.2021 -0.8% 5.1% - - -40.0% -29.2% -13.9%
Y-ACC Shares (EUR) 01.12.2021  01.12.2021 -6.6% -1.1% - - -40.1% -29.4% -14.0%
Y-ACC Shares (RMB) 08.12.2021  08.12.2021 -0.6% 5.4% - - -31.9% -21.0% -10.7%

*Comparative index: MSCI China A International (Net) Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China Consumer Fund 8

FUND SIZE AS AT 30.04.2025 : USD 2,963 MILLION
Manager's Overview

Chinese stocks advanced over the period, on the back of the Chinese
government's coherent stimulus measures aimed at revitalising its economy and
improving fundamentals. The prospect of China's Al development following the
release of local startup DeepSeek's cost-effective Al model, and its wide
applications across various industries, significantly enhanced investor
confidence in the technological capabilities of Chinese firms, leading to a
revaluation of Chinese assets.

The fund underperformed the comparative index over the period. Significant
detractors included holdings in the consumer discretionary sector, where New
Oriental Education, PDD Holdings and Shenzhou International negatively
impacted returns. Additionally, information technology stocks detracted from
returns, as underweight exposure to companies like Xiaomi further weighed on
performance. On the positive side, not holding energy stocks added relative
value. Pop Mart International, Mao Geping Cosmetics and Ping An Insurance
enhanced returns.

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets
(USD) %)

Alibaba Group Holding (CN) 284,567,335 9.60
Tencent Holdings 280,382,854 9.46
Naspers (N) 131,530,211 4.44
ANTA Sports Products 124,307,121 4.19
NetEase 115,537,910 3.90
Trip.com Group 100,621,590 3.40
Ping An Insurance Group Co of China (H) 95,346,642 3.22
Xiaomi (B) 94,032,764 3.17
PDD Holdings ADR 93,162,693 3.14
Prosus 89,926,683 3.03

SECTOR BREAKDOWN AS AT 30.04.2025

The imposition of US tariffs had significant repercussions on Asian equity Net Assets
markets, however, the strategy's direct exposure to the US is very low and it is (%)
focused on China's domestic consumption theme. It is therefore in a relatively Consumer Discretionary 47.03
safer position given most of the companies held in the portfolio generate large nf on Technol 1664
portions of the revenue from within China. On China's broad-based stimulus nformation Technology -
package so far, it has addressed some overall investor concerns. However, we Financials 8.46
believe an improvement in macroeconomic fundamentals is still required for a Open Ended Fund 7.05
durable market recovery, and that may require further fiscal policy support,
alongside effective implementation. Stimulus measures have included the Consumer Staples 529
property sector, which recently has shown signs of stabilisation. There remains Real Estate 4.67
significant variation in consumption across regions and industries, which shows Industrials 3.86
the growing gap between the winners and losers among companies, and it
underscores the importance of active management in navigating this Healthcare 5.69
challenging environment. Materials 1.49
Utilities 1.34
Equity Linked Notes 0.10
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative lative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 23.02.2011 23.02.2011 9.0% 26.1% -25.6% -3.2% 5.7% 44.8% 54.8% 2.6%
A Shares (EUR) 23.02.2011 23.02.2011 2.6% 18.6% -28.3% -6.7% -6.4% 75.2% 87.4% 4.0%
A Shares (GBP) 23.02.2011 23.02.2011 2.2% 18.2% -29.7% -8.6% -6.8% 75.5% 88.2% 4.0%
A Shares (SGD) 01.08.2011 01.08.2011 4.3% 20.8% -31.1% -10.2% -7.2% 41.0% 59.2% 2.5%
A-ACC Shares (USD) 23.02.2011 23.02.2011 8.9% 26.1% -25.5% -3.2% 5.7% 44.9% 54.8% 2.6%
A-ACC Shares (EUR) 23.02.2011 23.02.2011 2.5% 18.6% -28.3% -6.7% -6.4% 74.7% 87.4% 4.0%
A-ACC Shares (HKD) 13.04.2011 13.04.2011 8.0% 25.1% -25.5% -3.2% 5.7% 32.6% 39.8% 2.0%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 6.1% 22.8% - - - -27.9% -6.3% -8.4%
A-ACC Shares (AUD) (hedged) 09.04.2014 09.04.2014 7.0% 25.6% -30.1% -7.9% -6.9% 2.3% 39.7% 0.2%
A-ACC Shares (EUR) (EUR/USD hedged) 22.02.2023 22.02.2023 6.6% 18.6% - - - -16.3% 5.2% -7.8%
B-ACC Shares (USD) 09.11.2022 09.11.2022 7.8% 26.1% - - - 8.8% 42.8% 3.5%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 1.6% 18.6% - - - -4.0% 22.7% -2.8%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 2.1% 18.6% -30.0% -6.7% -6.9% 2.7% 45.7% 0.3%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 1.8% 18.6% -30.9% -6.7% -7.1% 55.2% 96.1% 3.4%
I-ACC Shares (USD) 15.12.2014 15.12.2014 10.0% 26.1% 21.7% -3.2% -4.8% 18.9% 38.0% 1.7%
I-ACC Shares (GBP) 28.07.2021 28.07.2021 3.3% 18.2% - - - -33.8% -13.6% -10.4%
RA-ACC Shares (EUR) 25.09.2024 25.09.2024 - - - - - 8.7% 14.7% -
W Shares (GBP) 29.01.2021 29.01.2021 2.9% 18.2% - - - -48.0% 31.7% -14.3%
Y-ACC Shares (USD) 23.02.2011 23.02.2011 9.9% 26.1% -22.3% -3.2% -4.9% 62.4% 54.8% 3.5%
Y-ACC Shares (EUR) 12.02.2014 12.02.2014 3.4% 18.6% -25.2% -6.7% -5.6% 40.9% 80.8% 3.1%

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

FUND SIZE AS AT 30.04.2025 : USD 2,233 MILLION
Manager's Overview

Chinese stocks advanced over the period, buoyed by the Chinese government's
coherent stimulus measures aimed at revitalising its economy and improving
fundamentals. The prospect of China's Al development following the release of
local startup DeepSeek's cost-effective Al model, and its wide applications
across various industries, significantly enhanced investor confidence. It led to a
revaluation of Chinese assets.

The fund underperformed the comparative index over the period. Notably,
information technology and energy sectors were the significant detractors. The
lack of exposure to Xiaomi impacted returns as its shares advanced.
Conversely, communication services and materials sectors contributed
positively, with Baidu and Bytedance registering favourable results. In terms of
stock performance, the underweight stance in PDD Holdings and Meituan
contributed to returns.

The portfolio manager continues to focus on bottom-up stock selection with a
value-focussed 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 manage to earn favourable return on capital.

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Tencent Holdings 193,136,852 8.65
Alibaba Group Holding (CN) 173,870,402 7.79
Prosus 101,518,696 4.55
China Merchants Bank (H) 81,528,047 3.65
Trip.com Group 76,721,309 3.44
BOC Aviation 71,520,556 3.20
China Construction Bank (H) 68,397,568 3.06
ENN Energy Holdings 63,597,062 2.85
China Mengniu Dairy 60,864,505 2.73
Industrial & Commercial Bank of China (H) 60,039,542 2.69

SECTOR BREAKDOWN AS AT 30.04.2025

The fund is a diversified portfolio of 60-80 stocks, where we are currently finding Net Assets
opportunities in businesses that have domestic demand drivers. As of 30 April (%)
2025, the fund retains its largest overweight stance in capital goods businesses Consumer Discretionary 32.46
amgng industrials, c':onsume'r durables, and' retails phcr_mct_:ies, where many Finandials 183
businesses are trading at discounted valuations and maintain strong balance
sheets. The fund also has an overweight stance in real estate, and maintains Information Technology 10.93
notable underweight stances in information technology and financials. Industrials 9.86
Consumer Staples 9.36
Real Estate 753
Energy 423
Materials 4.21
Healthcare 3.55
Utilities 2.85
Equity Linked Notes 2.68
Open Ended Fund 0.00
Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;ilextve iharel(i:lses . Ino;ilextve ihure ?Iast iharel(i:lses . Ino;ilextve ihure SIast
A Shares (USD) 18.08.2003 18.08.2003 8.7% 25.3% 10.0% -0.3% 1.9% 642.6% 558.8% 9.7%
A Shares (GBP) 04.10.2004 04.10.2004 2.0% 17.5% 3.9% -5.8% 0.8% 594.7% 529.7% 9.9%
A Shares (SGD) 02.04.2007 02.04.2007 4.1% 20.0% 1.9% -7.5% 0.4% 107.8% 84.4% 4.1%
A-ACC Shares (USD) 19.05.2015 19.05.2015 8.8% 25.3% 10.1% -0.3% 1.9% 13.0% 5.4% 1.2%
A-ACC Shares (EUR) 24.09.2007 24.09.2007 2.4% 17.9% 6.0% -3.9% 1.2% 84.7% 56.9% 3.5%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 7.8% 24.2% 10.1% -0.3% 1.9% 77.9% 56.1% 4.5%
A-MCDIST (G) Shares (USD) 26.07.2023 26.07.2023 8.7% 25.3% - - - 1.4% 15.4% 0.8%
A-MCDIST (G) Shares (HKD) 26.07.2023 26.07.2023 7.8% 24.2% - - - 0.8% 14.7% 0.5%
A-MINCOME (G) Shares (USD) 26.07.2023 26.07.2023 8.7% 25.3% - - - 1.4% 15.4% 0.8%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 1.4% 17.9% - - - 5.7% 21.2% 3.9%
C Shares (USD) 05.11.2007 05.11.2007 7.7% 25.3% 4.7% -0.3% 0.9% 13.7% 13.5% 0.7%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 1.9% 17.9% 3.4% -3.9% 0.7% 48.2% 55.1% 4.5%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 1.6% 17.9% 2.1% -3.9% 0.4% 97.3% 94.2% 5.4%
I-ACC Shares (USD) 20.02.2017 20.02.2017 9.8% 25.3% 15.7% -0.3% 3.0% 35.2% 26.5% 3.7%
I-ACC Shares (EUR) 08.04.2020 08.04.2020 3.4% 17.9% 11.7% -3.9% 2.2% 14.9% -0.2% 2.8%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 4.3% 20.0% 2.9% -7.5% 0.6% 11.2% 5.6% 1.1%
X-MINCOME Shares (USD) 16.12.2020 16.12.2020 10.7% 25.3% - - - 9.4% -25.1% 2.1%
Y Shares (USD) 25.09.2013 25.09.2013 9.6% 25.3% 14.8% -0.3% 2.8% 80.9% 44.0% 5.2%
Y Shares (GBP) 26.10.2009 26.10.2009 2.8% 17.5% 8.4% -5.8% 1.6% 140.6% 86.6% 5.8%
Y Shares (SGD) 05.10.2015 05.10.2015 4.9% 20.0% 6.2% -7.5% 1.2% 44.9% 28.8% 4.0%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 9.7% 25.3% 14.8% -0.3% 2.8% 133.7% 81.9% 5.1%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 3.2% 17.9% 10.6% -3.9% 2.0% 114.8% 69.2% 6.8%

*Comparative index: MSCI China (Net) to 31.01.2008; thereafter MSCI China 10% Capped (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China Innovation Fund 8

FUND SIZE AS AT 30.04.2025 : USD 133 MILLION
Manager's Overview

Chinese stocks advanced over the period, on the back of the Chinese
government's coherent stimulus measures aimed at revitalising its economy and
improving fundamentals. The prospect of China's Al development following the
release of local startup DeepSeek's cost-effective Al model, and its wide
applications across various industries, significantly enhanced investor
confidence in the technological capabilities of Chinese firms, and this led to a
revaluation of Chinese assets.

The fund underperformed the comparative index over the period, mainly due to
unfavourable positions in consumer discretionary and financials sectors.
Holdings in New Oriental Education & Technology Group, Hygeia Healthcare
Holdings, and PDD Holdings negatively impacted returns. Conversely, consumer
staples contributed positively, aided by the position in Shanghai Chicmax
Cosmetic, while the lack of exposure to Kweichow Moutai aided. Additionally,
the position in TSMC was beneficial.

The manager takes a thematic approach to fundamental, bottom-up investment,
and looks for innovative firms focused on growth and quality at a reasonable
price. Seeking to capitalise on the accelerated innovation in Ching, they apply

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Tencent Holdings 12,634,438 9.47
Alibaba Group Holding (CN) 11,070,666 8.30
PDD Holdings ADR 5,563,077 4.17
Trip.com Group 4,806,138 3.60
Meituan (B) 4,651,539 3.49
Full Truck Alliance ADR 4,038,421 3.03
Xiaomi (B) 3,981,669 2.99
NetEase 3,615,563 2.71
Shanghai Chicmax Cosmetic (H) 3,291,572 2.47
Fuyao Glass Industry Group (H) 3,117,988 2.34

SECTOR BREAKDOWN AS AT 30.04.2025

a deep understanding of the technological, lifestyle and environmental Net Assets
innovations that are reshaping the world to identify underappreciated growth (%)
opportunities. Environmental, social and governance (ESG) considerations are Consumer Discretionary 36.01
integrated in the investment process. As a result, the fund has an overweight nf on Technol 2618
stance in the consumer discretionary and industrials sectors. Within consumer nformation Technology :
discretionary, Trip.com Group is preferred for its dominant position in the online Industrials 10.81
travel agency market in China and due to the potential in its overseas Consumer Staples 714
businesses. Within industrials, Contemporary Amperex Technology is one of the
largest manufacturers of lithium-ion batteries for electric vehicles globally. Its Open Ended Fund 507
margin remains sustainable due to high prices, backed by its better customer Healthcare 4.58
mix, product quality, continual innovation, and lower costs benefitting from a Real Estate 3.33
large procurement scale.

Financials 3.07

Utilities 2.01

Materials 1.11
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 23.11.2009 23.11.2009 9.6% 17.9% -17.2% -1.9% -3.7% 22.0% 65.6% 1.3%
A-ACC Shares (USD) 24.03.2021 24.03.2021 9.6% 17.9% - - - -38.8% -26.0% -11.3%
A-ACC Shares (EUR) 23.11.2009 23.11.2009 3.1% 10.9% -20.2% -5.5% -4.4% 61.2% 118.2% 3.1%
A-ACC Shares (HKD) 31.05.2010 31.05.2010 8.7% 16.9% -17.2% -1.9% -3.7% 32.6% 80.7% 1.9%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 6.7% 14.8% - - - -22.0% 9.9% -6.5%
A-ACC Shares (SGD) 10.03.2021 10.03.2021 4.9% 12.9% - - - -42.2% -30.2% -12.4%
A-ACC Shares (SGD) (SGD/USD hedged) 24.03.2021 24.03.2021 7.2% 12.9% - - - -42.1% -28.2% -12.5%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 2.1% 10.9% - - - 7.1% 14.5% 4.8%
D-ACC Shares (EUR) 10.03.2021 10.03.2021 2.7% 10.9% - - - -38.9% 24.7% -11.2%
E-ACC Shares (EUR) 10.03.2021 10.03.2021 2.4% 10.9% - - - -39.6% 24.7% -11.5%
I-ACC Shares (USD) 10.03.2021 10.03.2021 10.7% 17.9% - - - -37.9% -28.0% -10.9%
I-ACC Shares (EUR) 10.03.2021 10.03.2021 4.2% 10.9% - - - -34.8% 24.7% 9.8%
W-ACC Shares (GBP) 10.03.2021 10.03.2021 3.7% 10.5% - - - -36.0% -25.1% -10.2%
Y-ACC Shares (USD) 23.11.2009 23.11.2009 10.5% 17.9% -13.7% -1.9% -2.9% 37.5% 65.6% 2.1%
Y-ACC Shares (EUR) 10.03.2021 10.03.2021 4.0% 10.9% - - - -35.4% 24.7% -10.0%

*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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FUND SIZE AS AT 30.04.2025 : USD 25 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Global equities advanced during the 12-month period. Easing monetary policy

across most developed markets and resilient economic growth supported Market Value Net Assets
equities despite elevated geopolitical and trade tensions. In the first half of the (UsD) (%)
period, moderating inflation, rate cuts by major central banks, and stimulus SSE 1,264,630 5.16
measures in China buoyed investor sentiment. The second half of the period Siemens Energy 1,210,214 4.94
began with optimism following Donald Trump's election win in November, but ROCKWOOL (B) 868,419 354

sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
. : : . ) . _— NextEra Energy 833,789 3.40

and trade policy uncertainty. Against this global backdrop, financials, utilities,
and communication services sectors were the strongest performers, while the Cembre 766,379 3.13
energy sector was the main laggard. Most of the key regions ended higher, Fortum 739,147 3.01
with gains led by the UK, Europe ex UK, and Pacific ex Japan. E.ON 733,899 2.99
AtkinsRealis Group 686,793 2.80
The fund underperformed the comparative index over the period. Weak stock Energy Recovery 627,012 2.56
selection in the information technology sector and the underweight position in Norfolk Southern 614,303 2.51

the financial sector held back gains. Meanwhile, selected holdings in the
industrials sector notably supported returns. At a stock level, NXP
Semiconductors and CSX Corp were the main detractors. However, Siemens

Energy and SWCC Corp added value.
GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

The portfolio manager has identified four core categories for investments in Net Assets
sustainable enterprises — carbon reduction, clean power, green fuels, and (%)
green mobility. The manager seeks investments in companies providing USA 2457
products and services that facilitate and contribute to the process of reland 1053
decarbonisation through solutions that are economically competitive, have a relan :
demonstrated impact on Scope 4 (avoided) emissions, and have revenues Germany 9.20
aligned to UN sustainable development goals, targets, and indicators. As a Japan 7.02
result of bottom-up stock selection within these themes, the fund has a
structurally overweight position in the industrials, IT and utilities sectors. Uk 6.27
Industrials, known for their cyclical nature, and utilities, typically more defensive, Denmark 6.03
create a natural hedge against each other due to their generally inverse China 5.44
performance correlation.
France 543
Canada 5.17
Italy 413
India 3.70
Finland 3.01
Total Return as at 30.04.2025** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Ci lative Ci lative Ci lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 06.07.2021  06.07.2021 7.3% 11.8% - - -7.0% 22.6% -1.9%
A Shares (EUR) 14.07.2021  14.07.2021 1.1% 5.2% - - -3.8% 27.0% -1.0%
A-ACC Shares (EUR) 18.08.2021  18.08.2021 1.1% 5.2% - - -7.1% 25.8% -2.0%
A-ACC Shares (HUF) 11.08.2021  11.08.2021 4.5% 8.8% - - 5.6% 42.5% 1.5%
A-ACC Shares (SGD) (SGD/USD hedged) 06.07.2021  06.07.2021 5.0% 7.1% - - -12.0% 18.9% -3.3%
E-ACC Shares (EUR) 06.07.2021  06.07.2021 0.3% 5.2% - - -6.0% 27.6% -1.6%
I-ACC Shares (USD) 06.07.2021  06.07.2021 8.5% 11.8% - - -3.1% 22.6% -0.8%
I-ACC Shares (GBP) 06.07.2021  06.07.2021 1.7% 4.8% - - 0.1% 26.8% 0.0%
W-ACC Shares (GBP) 06.07.2021  06.07.2021 1.5% 4.8% - - 0.7% 26.8% 0.2%
Y-ACC Shares (USD) 06.07.2021  06.07.2021 8.2% 11.8% - - -3.9% 22.6% -1.0%

*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 30.04.2025 : USD 409 MILLION
Manager's Overview

Equities in emerging Asia advanced over the period. Solid performance of
Chinese and Hong Kong equities and a weakening US dollar acted as tailwinds

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

for regional markets. However, uncertainties surrounding the implementation of (UsD) (%)
US tariffs affected major export-driven Asian markets. Markets in India and Taiwan Semiconductor Manufacturing 40,904,084 10.00
Taiwan ended higher, while South Korean and Indonesian equities declined. Tencent Holdings 34,163,711 8.35
HDFC Bank 19,371,790 4.73
The fund's underperformance was primarily driven by security selection in Alibaba Group Holding (CN) 17,756,533 4.34
China. Despite revenue coming in above expectations in its latest financial Samsung Electronics 15,301,802 3.74
results, the oncology hospital chain Hygeia Healthcare detracted as its earnings ICICI Bank 13,962,500 3.41
fgll sllght!y shqrt of mcrk_et expef:tatlons: Hygeia Heclthcar'e is favoured for its Trip.com Group 10,962,168 268
high-quality private hospital chain and is one of the leading oncology health
care service providers in China. E-commerce retailer PDD Holdings fell sharply Bytedance 10,687,330 261
due to the disappointing guidance issued by its management. South Korea's Bank Central Asia 9,103,376 2.22
diversified electronics major Samsung Electronics' shares fell sharply due to MediaTek 8,142,929 1.99

disappointing outcomes in its high-bandwidth memory (HBM) chip business.
Encouragingly, towards the end of the period Samsung Electronics partially
recovered following news that its redesigned HBM product, HBM3E 12-Hi, is
much better than expected and had been sent to Nvidia for testing. Not holding
consumer electronics maker Xiaomi also weighed on relative returns.
Encouragingly, our exposure to Mao Geping Cosmetics enhanced returns. It was

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

well received in its public listing and reported satisfactory 2024 results. Mao Net Assets
Geping is a unique Chinese makeup brand targeting the domestic premium (%)
market, boasting a strong offline presence and effective brand communication. China 38.05
Separately, our Iong—standing convictipn holdings in Chinese internet leaders India 14.31
ByteDance and Tencent Holdings contributed to performance. Taiwan Areq 1352
Korea 9.60
The manager deploys a clear and repeatable investment process that focuses -
on identifying opportunities in terms of core compounders, future leaders and Indonesia 7.07
mispriced names to create a portfolio of 80—120 stocks. The manager's focus is Ireland 6.05
on os§essing cqmpqniesf sustoinqbility impact. S.he favours businesses that are Hong Kong SAR China 4.21
enduring franchises, having sustainable competitive advantages, a reasonable -
runway of future growth, attractive valuations with a good risk/reward profile, Malaysia 2.17
healthy balance sheets, and superior management ability. Thailand 1.88
Singapore 1.32
Australia 1.12
Philippines 0.92
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A Shares (USD) 21.04.2008 21.04.2008 3.6% 9.6% 32.0% 44.2% 5.7% 120.8% 97.7% 4.8%
A Shares (EUR) 21.04.2008 21.04.2008 -2.4% 3.1% 27.2% 38.9% 4.9% 208.7% 176.8% 6.8%
A-ACC Shares (USD) 21.04.2008 21.04.2008 3.7% 9.6% 32.0% 44.2% 5.7% 121.0% 97.7% 4.8%
A-ACC Shares (EUR) 21.04.2008 21.04.2008 -2.4% 3.1% 27.2% 38.9% 4.9% 207.3% 176.8% 6.8%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 2.8% 8.7% 32.1% 44.2% 5.7% 93.0% 81.3% 5.1%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 4.9% 11.6% 44.0% 64.0% 7.6% 114.3% 124.5% 6.2%
A-ACC Shares (RMB) (RMB/USD hedged) 22.11.2023 22.11.2023 0.9% 9.9% - - - 7.1% 20.3% 4.9%
E-ACC Shares (EUR) 06.06.2011 06.06.2011 -3.1% 3.1% 22.6% 38.9% 4.2% 104.3% 120.9% 5.3%
I-ACC Shares (USD) 27.02.2012 27.02.2012 4.7% 9.6% 39.0% 44.2% 6.8% 123.6% 83.6% 6.3%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -1.9% 2.7% 30.1% 36.1% 5.4% 145.2% 118.7% 8.4%
Y-ACC Shares (USD) 14.10.2008 14.10.2008 4.5% 9.6% 37.7% 44.2% 6.6% 327.7% 229.9% 9.2%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 -1.6% 3.1% 32.8% 38.9% 5.8% 33.3% 31.0% 4.0%

*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 30.04.2025 : USD 256 MILLION
Manager's Overview

Equities in the emerging Europe, Middle East and Africa (EMEA) region posted
positive returns during the reporting period. Stimulus measures announced by

Emerging Europe, Middle East and Africa Fund

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

China towards the end of September 2024, strong performance of technology (UsD) (%)
stocks, easing of monetary cycle by the US Fed, and weakening of the US dollar Emaar Properties 14,624,761 5.71
supported the market sentiment. However, the outcome of the US election and Al Rajhi Bank 13,744,749 5.37
the rhetoric around tariffs added to volatility towards the end of 2024. This was, Naspers (N) 12.779 570 4.99
however, offset by hgpes aroupd a Russia-Ukraine ceasefire and improving Powszechna Ka Oszczednosci Bank Polski 12,616,943 493
prospects for Europe in the beginning of 2025. Recently, the announcement of
reciprocal trade tariffs by the US on 2 April shaped the market, although a 90- OTP Bank 11,990,101 4.68
day pause on tariffs was announced for most countries, except China. Prices of Piraeus Financial Holdings 10,455,960 4.08
precious metals rose strongly, while oil prices declined. In this environment, all The Saudi National Bank 10,227,858 3.99
countries except Turkey and Saudi Arabia ended in positive territory. Optima bank 8773507 3.43
Standard Bank Group 8,140,136 3.18
Capitec Bank Holdings 7,296,128 2.85

The fund outperformed the comparative index over the period. At the sector
level, robust stock picking in financials and energy added value. Within
financials, Greece’s Piraeus Financial and Optima Bank, Bank of Cyprus, and
UK-listed Georgian Bank TBC enhanced gains. Conversely, Kazakhstan’s Kaspi
and Saudi Arabia’s Derayah Financial detracted the most. Poland’s Auto
Partner was also a source of weakness. Holdings in industrials also held back

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

gains, particularly Hungarian low-cost carrier Wizz Air. Net ASS?;‘;
0
South Africa 18.84
The managers follow a bottom-up stock picking approach, because of which the Saudi Arabia 16.70
fund’s country and sector positioning reflects a number of available attractive Poland 13.32
investment opportunities. Financials is the largest absolute position, and we United Arab Emirates 12.68
have an overweight stance in financials compared to the index. Key holdings
are Al Rajhi Banking and Investment and The Saudi National Bank. The Greece 910
managers also like the prospects of polish banks like Powszechna Kasa Oszcz Hungary 4.68
and Bank Polska Kasa Opieki, and Greek banks like Piraeus Financial, and UK 4.44
Optima Bank. They are cautiously positioned in commodities (iron ore, tin,
copper, gold names). The fund has exposure to First Quantum Minerals, Kumba Kazakhstan 5.00
Iron Ore, AngloGold Ashanti and Alphamin Resources. Ireland 2.85
Slovenia 2.42
Romania 2.41
Georgia 2.18
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A Shares (USD) 11.06.2007 11.06.2007 21.8% 14.6% 23.9% 36.5% 4.4% 43.3% 4.7% 2.0%
A Shares (EUR) 11.06.2007 11.06.2007 14.6% 7.8% 19.3% 31.5% 3.6% 69.3% 23.0% 3.0%
A Shares (GBP) 11.06.2007 11.06.2007 14.2% 7.4% 17.0% 28.9% 3.2% 111.9% 54.3% 4.3%
A-ACC Shares (USD) 11.06.2007 11.06.2007 21.7% 14.6% 23.9% 36.5% 4.4% 43.4% 4.7% 2.0%
A-ACC Shares (EUR) 11.06.2007 11.06.2007 14.6% 7.8% 19.3% 31.5% 3.6% 69.1% 23.0% 3.0%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 18.8% 8.5% 27.2% 25.2% 4.9% 41.9% 19.7% 2.8%
E-ACC Shares (EUR) 11.06.2007 11.06.2007 13.8% 7.8% 15.0% 31.5% 2.8% 47.8% 23.0% 2.2%
I-ACC Shares (USD) 25.10.2017 25.10.2017 23.0% 14.6% 30.4% 36.5% 5.5% 0.2% 6.6% 0.0%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 22.7% 14.6% 29.1% 36.5% 5.2% 33.4% -3.6% 1.7%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 15.6% 7.8% 24.6% 31.5% 4.5% 24.6% 11.4% 1.9%
SP A Shares (USD) 05.06.2023 05.06.2023 96.9% - - - - 3,209.1% - 528.2%
SP A Shares (EUR) 05.06.2023 05.06.2023 97.1% - - - - 2,971.4% - 504.1%
SP A Shares (GBP) 05.06.2023 05.06.2023 97.1% - - - - 2,900.0% - 496.7%
SP A-ACC Shares (USD) 05.06.2023 05.06.2023 96.9% - - - - 3,146.2% - 521.9%
SP A-ACC Shares (EUR) 05.06.2023 05.06.2023 97.1% - - - - 3,006.3% - 507.7%
SP A-ACC Shares (PLN) 05.06.2023 05.06.2023 97.2% - - - - 2,892.3% - 495.9%
SP E-ACC Shares (EUR) 05.06.2023 05.06.2023 97.1% - - - - 2,840.0% - 490.4%
SP I-ACC Shares (USD) 05.06.2023 05.06.2023 96.9% - - - - 3,100.0% - 517.3%
SP Y-ACC Shares (USD) 05.06.2023 05.06.2023 96.9% - - - - 3,116.7% - 519.0%
SP Y-ACC Shares (EUR) 05.06.2023 05.06.2023 97.1% - - - - 2,900.0% - 496.7%

*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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Emerging Markets Equity ESG Fund 8

FUND SIZE AS AT 30.04.2025 : USD 1,107 MILLION
Manager's Overview

Emerging markets (EMs) posted positive returns during the period. The period
was marked by volatility as markets globally grappled with shifting expectation

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

on monetary policy, a busy election period (in both the US and EMs), and (UsD) (%)
stimulus announcements in China in 2024. The year 2025 brought some relief Taiwan Semiconductor Manufacturing 76,704,736 6.93
rally in China and some Latin American economies. There was some pull back HDFC Bank 66,568,099 6.01
in ;_Jerforrrllcmc'(fef towqrzdsAth('eI eer]dzsof trlli perti]od oﬂker the US 'impos(,jed sweepilhgf Naspers (N) 50,087,574 452
reciprocal tariffs on pri , although marl et§ experl_ence 'some relie ICICI Bank ADR 44,563,994 403
after a 90-day pause was announced for most countries, barring China.
China Mengniu Dairy 43,849,901 3.96
. . AlA Group 35,663,564 3.22
The fund posted positive returns but urjderperfo_rme_d the compcr'ctwe'mdex Tencent Holdings 34,892,501 315
over the year. At the sector level, security selection in consumer discretionary - -
detracted the most from returns, although this was partially offset by the fund's Grupo Financiero Banorte 32,964,101 298
overweight positioning in the consumer discretionary sector. Security selection in Localiza Rent a Car 32,739,615 2.96
financials was also weak. The fund's underweight stance in Alibaba held back B3 SA - Brasil Bolsa Balcao 32,608,742 2.95

gains, along with positions in Li Ning, Laobaixing Pharmacy and Samsonite
Group. Encouragingly, the positions in Naspers, Meituan and China Mengniu
dairy were among the top contributors to returns.

During the period, the manager continued to look for high returns, well-

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

capitalised businesses with under-levered balance sheets, meaning that the Net Assets

companies where the fund has allocations should have a better risk-reward (%)

profile. Within information technology, TSMC is the fund's largest absolute China 28.38

holc'jing, as the company continues to' be a frc_)nt—runner ip the domgin \{Vith india 143

cutting edge technology. We also like MediaTek for its expansion into

application-specific integrated circuit (ASIC) business segment as it allows Taiwan Area 11.27

MediaTek to develop unique integrated circuits tailored to specific customer South Africa 8.74

needs, enhancing product differentiation and potentially increasing revenue. -
Mexico 7.47
Brazil 5.90
Indonesia 3.79
Hong Kong SAR China 3.22
Singapore 2.00
UK 1.82
Netherlands 1.78
Korea 1.64

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

Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;ilextve iharel(i:lses . Ino;ilextve ihure .Clast iharel(i:lses . Ino;ilextve ihure SIast

A Shares (USD) 29.09.2014 29.09.2014 1.2% 9.0% 25.0% 36.0% 4.6% 51.2% 41.8% 4.0%

A Shares (EUR) 29.09.2014 29.09.2014 -4.7% 2.6% 20.5% 31.1% 3.8% 68.3% 58.2% 5.0%

A-ACC Shares (USD) 29.09.2014 29.09.2014 1.1% 9.0% 25.0% 36.0% 4.6% 51.0% 41.8% 4.0%

A-ACC Shares (EUR) 23.08.2023 23.08.2023 -4.6% 2.6% - - - 0.3% 13.6% 0.2%

D-ACC Shares (EUR) 23.08.2023 23.08.2023 -5.2% 2.6% - - - -1.3% 13.6% 0.7%

| Shares (USD) 26.01.2022 26.01.2022 2.2% 9.0% - - - -15.4% 0.0% -5.0%

| Shares (GBP) 26.08.2020 26.08.2020 -3.9% 2.2% - - - 2.4% 9.8% 0.5%

I-ACC Shares (USD) 29.09.2014 29.09.2014 2.2% 9.0% 31.5% 36.0% 5.6% 68.3% 41.8% 5.0%

I-ACC Shares (EUR) 13.04.2022 13.04.2022 -3.8% 2.6% - - - -8.5% 2.9% -2.9%

I-ACC Shares (GBP) 23.06.2021 23.06.2021 -4.1% 2.2% - - - -14.9% -5.6% -4.1%

I-ACC Shares (CHF) (CHF/USD hedged)  13.04.2022 13.04.2022 -2.0% -2.3% - - - -16.0% -5.2% -5.6%

R Shares (CHF) 27.09.2023 27.09.2023 -8.0% -2.3% - - - 0.9% 8.5% 0.6%

R-ACC Shares (USD) 22.02.2023 22.02.2023 2.7% 9.0% - - - 4.4% 19.8% 2.0%

R-ACC Shares (EUR) 12.04.2023 12.04.2023 -3.6% 2.6% - - - 0.3% 13.9% 0.1%

R-GDIST Shares (GBP) 27.03.2019 27.03.2019 -3.8% 2.2% 26.2% 28.4% 4.8% 31.0% 22.4% 4.5%

W Shares (GBP) 23.01.2019 23.01.2019 -4.3% 2.2% 23.2% 28.4% 4.3% 31.0% 25.4% 4.4%

Y Shares (EUR) 08.07.2020 08.07.2020 -4.0% 2.6% - - - 10.4% 16.2% 2.1%

Y-ACC Shares (USD) 29.09.2014 29.09.2014 2.0% 9.0% 30.4% 36.0% 5.5% 65.0% 41.8% 4.8%

Y-ACC Shares (HUF) 27.11.2019 27.11.2019 -0.6% 6.1% 43.8% 50.8% 7.5% 30.0% 40.1% 5.0%

*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 30.04.2025 : USD 8 MILLION
Manager's Overview

Emerging markets ex China equities advanced during the period despite
market volatility. Markets globally grappled with shifting expectations on
monetary policy, a busy election calendar (in both the US and EMs) in 2024. The
beginning of 2025 brought some relief with a rally in few Latin American
(LatAm) economies. However, there was some pull back in the strong
performance towards the end of the period after the US imposed reciprocal
tariffs on 2 April, although this was followed by a relief rally after a 90-day
pause was announced on these tariffs for most countries. Asian markets such as
India and Taiwan posted positive returns, along with CEE markets including the
Czech Republic, Hungary and Greece. Conversely, Turkey, Indonesia and South
Korea posted negative returns, along with LatAm's biggest economies - Brazil
and Mexico.

The fund posted positive returns but underperformed the comparative index
over the year. At the sector level, security selection in the IT, industrials and
consumer staples sectors weighed on performance. Positions in IT names like
Samsung Electronics and ASML, and an underweight exposure to TSMC,
detracted from returns. Transportation business Armac Locaco and consumer
store operator Wal Mart De Mexico also held back gains. Encouragingly, stock

Emerging Markets Ex China Fund *#

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 815,709 10.27
Samsung Electronics 386,588 4.87
Regional 381,256 4.80
Inter (US) BDR 349,612 4.40
NU Holdings (KY) 253,258 3.19
HDFC Bank ADR 249,941 3.15
OTP Bank 225,449 2.84
Powszechna Ka Oszczednosci Bank Polski 193,525 2.44
Emaar Properties 184,136 2.32
Bank Mandiri Persero 172,908 2.18

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

picking in materials and the fund's overweight positioning in financials Net Asseufs
supported performance. In this aspect, gold mining companies Lundin Gold and (%)
Franco Nevada, and banks TBC bank and Nu Holdings, added value. India 18.02
Taiwan Area 17.36
Korea 11.13
The portfolio managers look for high-quality companies that are capable of Brazil 759
delivering consistent returns and are valued at a reasonable price. These tend -
to be companies that exhibit strong management quality and solid corporate Indonesia 625
governance practices. The portfolio's largest overweight exposure at the sector Mexico 5.79
level is to financials. Key holdings include India's largest private sector bank Poland 3.91
HDFC Bank, and a diversified set of names across a range of markets, including
Mexico's Regional Bank, Poland's PKO Bank, Brazilian banks Nu Holdings and Greece 528
Inter & Co, Hungary's OTP Bank and Indonesia's Bank Mandiri. United Arab Emirates 3.23
Canada 3.12
Hungary 2.84
South Africa 1.85
Total Return as at 30.04.2025** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 01.02.2023  01.02.2023 2.6% 3.3% - - 17.1% 18.9% 7.3%
A-ACC Shares (EUR) 01.02.2023  01.02.2023 -3.4% 2.8% - - 12.6% 14.2% 5.4%
E-ACC Shares (EUR) 01.02.2023  01.02.2023 -4.1% -2.8% - - 10.8% 14.2% 4.7%
I-ACC Shares (USD) 01.02.2023  01.02.2023 3.6% 3.3% - - 19.8% 18.9% 8.4%
I-ACC Shares (EUR) 01.02.2023  01.02.2023 -2.3% -2.8% - - 15.4% 14.2% 6.6%
I-ACC Shares (GBP) 01.02.2023  01.02.2023 2.7% -3.2% - - 10.6% 9.7% 4.6%
W-ACC Shares (GBP) 01.02.2023  01.02.2023 -3.0% -3.2% - - 10.0% 9.7% 4.3%
Y-ACC Shares (USD) 01.02.2023  01.02.2023 3.5% 3.3% - - 19.3% 18.9% 8.2%
Y-ACC Shares (EUR) 01.02.2023  01.02.2023 -2.5% -2.8% - - 14.8% 14.2% 6.3%

*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 30.04.2025 : USD 2,989 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Emerging markets (EMs) posted positive returns during the period. The period

was marked by volatility in 2024 as markets globally grappled with shifting Market Value Net Assets
expectation on monetary policy, a busy election calendar (in both the US and (UsD) (%)
EMs), and stimulus announcements in China. Meanwhile, the beginning of 2025 Naspers (N) 282,690,605 9.46
brought some relief with a rally in China and some Latin American economies. Taiwan Semiconductor Manufacturing 261,783,697 8.76
There was some pul! back in th_e strong perf_ormcmce towards the end of the HDFC Bank 122,196,407 4.09
period after the US imposed tariffs on 2 April, although _markets recovered_ to Samsung Electronics 112,997,664 278
some extent after a 90-day pause was announced on tariffs for most countries,
barring China. ANTA Sports Products 86,472,142 2.89
ICICI Bank ADR 82,526,812 2.76
Kaspi.KZ ADR 80,281,183 2.69
The fund underperformed the comparative index over the period. Both stock Trip.com Group 71,755,339 2.60
picking in China and Hong Kong and the aggregate underweight exposure to Bank Central Asia 77,099,461 2.58
China detracted over the period. Stock picking in Kazakhstan (through the NU Holdings (KY) 72,823,436 2.44

position in e-commerce platform Kaspi) and the overweight exposure to Brazil
dragged on returns. Stock selection in India and South Africa was additive (the
latter largely driven by Naspers). At the stock level, the underweight exposure

to Alibaba and the lack of exposure to consumer electronics/auto business
Xicomi were among the largest detractors as these stocks performed well as GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

they were the perceived beneficiaries of Al-led demand. While the underweight

exposure to Tencent detracted, this was more than offset by the position in Net Assets
Naspers, which holds a large stake in Tencent. Another strong performer was (%)
India's online travel agent MakeMyTrip, which has a significant growth runway China 15.76
given the penetration of online travel. India 13.26
South Africa 13.13
Taiwan Area 11.23
The fund's country and sector positioning are a residual of the managers' -
bottom-up stock picking approach; however, the prevailing environment is a Mexico 583
consideration. The managers continue to focus on owning well-capitalised Indonesia 5.33
businesses with under-levered balance sheets. The fund is conservatively Brazil 527
positioned, meaning that the companies owned should be better prepared for
what will remain a challenging environment. Korea 451
UK 4.16
Hong Kong SAR China 3.33
Kazakhstan 2.69
Hungary 2.38
Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFls: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (USD) 18.10.1993 18.10.1993 1.2% 9.0% 16.7% 36.0% 3.1% 201.7% 427.3% 3.6%
A Shares (EUR) 23.07.2007 23.07.2007 -4.7% 2.6% 12.4% 31.1% 2.4% 51.1% 77.8% 2.3%
A Shares (GBP) 26.06.2006 26.06.2006 -5.1% 2.2% 10.2% 28.4% 2.0% 189.4% 239.0% 5.8%
A Shares (SGD) 15.05.2006 15.05.2006 -3.1% 4.4% 8.1% 26.2% 1.6% 47.6% 76.0% 2.1%
A-ACC Shares (USD) 25.09.2006 25.09.2006 1.2% 9.0% 16.7% 36.0% 3.1% 95.2% 126.8% 3.7%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 -4.7% 2.6% 12.5% 31.1% 2.4% 54.3% 75.5% 4.0%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -1.4% 6.1% 28.8% 50.8% 5.2% 76.0% 115.6% 6.0%
A-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 0.1% 7.5% 13.8% 28.1% 2.6% 18.7% 27.3% 1.6%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 -0.9% 9.0% 9.9% 36.0% 1.9% -11.1% 11.9% -1.6%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -5.2% 2.6% 9.7% 31.1% 1.9% 28.8% 62.6% 2.8%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -5.4% 2.6% 8.3% 31.1% 1.6% 142.4% 267.0% 3.7%
| Shares (EUR) 22.07.2015 22.07.2015 -3.7% 2.6% 18.3% 31.1% 3.4% 32.0% 44.4% 2.9%
| Shares (GBP) 20.04.2016 20.04.2016 -4.0% 2.2% 16.0% 28.4% 3.0% 59.7% 75.9% 5.3%
I-ACC Shares (USD) 27.02.2012 27.02.2012 2.2% 9.0% 22.7% 36.0% 4.2% 63.8% 45.3% 3.8%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 -3.7% 2.6% - - - -8.9% 2.5% -2.9%
RA-ACC Shares (USD) 10.11.2021 10.11.2021 1.6% 9.0% - - - -25.6% -4.6% -8.2%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -2.9% 4.4% 9.2% 26.2% 1.8% 21.1% 40.3% 2.0%
W Shares (GBP) 10.10.2016 10.10.2016 -4.3% 2.2% 15.0% 28.4% 2.8% 26.5% 37.5% 2.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -4.2% 2.2% 15.0% 28.4% 2.8% 78.5% 89.8% 5.3%
Y Shares (USD) 25.09.2013 25.09.2013 2.1% 9.0% 21.7% 36.0% 4.0% 43.7% 45.5% 3.2%
Y Shares (EUR) 08.11.2017 08.11.2017 -3.8% 2.6% 17.3% 31.1% 3.2% 8.5% 19.7% 1.1%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 2.1% 9.0% 21.8% 36.0% 4.0% 55.9% 61.2% 2.6%
Y-ACC Shares (EUR) 28.08.2014 28.08.2014 -3.9% 2.6% 17.3% 31.1% 3.2% 51.0% 52.9% 3.9%
Y-ACC Shares (EUR) (EUR/USD hedged)  14.02.2018 14.02.2018 0.0% 9.0% 9.5% 36.0% 1.8% -15.8% 12.1% -2.4%

*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 30.04.2025 : EUR 613 MILLION
Manager's Overview

European equity markets delivered positive returns over the 12-month period.
Political uncertainty in France and Germany, President Trump's election, and
persistent geopolitical tensions from the Ukraine-Russia conflict acted as
headwinds, but these were largely offset by moderating inflation, improving
economic indicators, and corporate resilience. In response to easing inflation
and subdued growth, the ECB reduced its key rates by 25 bps in June—the first
cut since 2019— and followed this with six additional reductions over the period.
These policy moves underpinned market sentiment. Initial optimism following
the US election was tempered by renewed tariff threats targeting EU imports,
which briefly weighed on equities in early 2025. Volatility was also fuelled by
concerns over technology valuations after the launch of DeepSeek's Al model.
Nonetheless, robust earnings, relatively low exposure to the technology sector,
optimism around conflict resolution in Ukraine, and increased defence spending
supported markets.

As a "passive" or "index tracker" fund, the fund is managed to provide returns
that are as close as possible to that of the index, which is a concentrated index
of the 50 largest companies in the eurozone. However, the fund incurs costs and
expenses that the index does not incur, although it can benefit from securities
lending when the index cannot. This means fund returns should be similar to the
index, rather than identical. Over the period, the primary A-EUR class of the
fund returned 7.5% in net euro terms, outperforming the index, which returned
7.3%. 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, the same class ex-post tracking error averaged 0.41% (a 3-year
annualised figure, based on 36 month-end data points, is used as it is regarded
as more statistically valid). This measure of the variability of fund returns around
the index can be influenced by a number of factors, including the
aforementioned withholding tax differences, and the fund's partial swing pricing
policy, which is designed to manage tracking difference as tightly as possible
over time.

Geode Capital Management LLC, a leading specialist in the management of
index tracking strategies, was appointed as the sub-investment manager to the
fund on 3 January 2017. The managers aim to minimise deviation from the
index by using an index tracking technique, which comprises full replication of
the companies represented in the index. Please note, the fund's cash position,
and investment of cash into a liquidity fund for diversification, does not mean
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 the exposure
achieved by these futures contracts, the fund's holdings weights more closely
match the index.

Total Return as at 30.04.2025** One Year

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
SAP 45,118,403 7.36
ASML Holding 38,772,948 6.33
Siemens 25,807,796 4.21
Allianz 24,277,824 3.96
LVMH Moet Hennessy Louis Vuitton 21,805,227 3.56
TotalEnergies 19,689,540 3.21
Schneider Electric (FR) 19,041,446 311
Sanofi 18,318,914 2.99
Deutsche Telekom 17,614,946 2.87
Air Liquide 17,539,418 2.86

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)

37.22
28.54
13.03

9.47

8.13

1.53

1.09

0.54

France

Germany

Netherlands

Spain

Italy

Belgium
Finland

Ireland

Five Years Since Launch

Performance Share Class

From
03.11.1998
13.07.2000
25.09.2006
14.07.2008

Launch
Date

08.10.1996
26.06.2000
25.09.2006
14.07.2008

Share Class

A Shares (EUR)
A Shares (GBP)
A-ACC Shares (EUR)
Y-ACC Shares (EUR)

7.5%
7.0%
7.5%
7.6%

Index

Cumulative Cumulative

7.3%
6.9%
7.3%
7.3%

*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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Index* Share Class
Cumulative  Annualised

239.2% 4.6%
153.1% 3.7%
126.2% 4.6%
154.4% 6.1%

Share Class
Cumulative

229.1%
145.6%
131.2%
170.0%

Index* Share Class
Cumulative  Annualised

98.3% 15.1%
94.3% 14.6%
98.3% 15.1%
98.3% 15.2%

* Share Class
Cumulative

102.3%
97.9%
102.1%
103.2%
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Europe Equity ESG Fund 8

FUND SIZE AS AT 30.04.2025 : EUR 182 MILLION
Manager's Overview

European equity markets delivered positive returns over the 12-month period.
Political uncertainty in France and Germany, President Trump’s election, and
persistent geopolitical tensions from the Ukraine-Russia conflict acted as
headwinds, but these were largely offset by moderating inflation, improving
economic indicators, and corporate resilience. In response to easing inflation
and subdued growth, the ECB reduced its key rates by 25 bps in June—the first
cut since 2019— and followed this with six additional reductions over the period.
These policy moves underpinned market sentiment. Initial optimism following
the US election was tempered by renewed tariff threats targeting EU imports,
which briefly weighed on equities in early 2025. Volatility was also fuelled by
concerns over technology valuations after the launch of DeepSeek’s Al model.
Nonetheless, robust earnings, relatively low exposure to the tech sector,
optimism around conflict resolution in Ukraine, and increased defence spending
supported markets.

The fund underperformed the comparative index over the period. The
underperformance was primarily driven by stock picking and unfavourable
positioning in financials. Stock picking in the healthcare sector also detracted
from relative returns. However, some of these losses were partially offset by

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
AstraZeneca (GB) 8,653,119 4.76
RELX 7,282,341 4.01
ASML Holding 6,919,518 3.81
SAP 6,032,228 3.32
AXA 6,008,237 3.31
Air Liquide 5,685,654 3.13
L'Oreal 5,546,871 3.05
BNP Paribas (FR) 5,314,187 2.92
Schneider Electric (FR) 5,276,528 2.90
Haleon 5,171,789 2.85

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

favourable positioning across energy and consumer discretionary sectors, while Net Asseufs
stock picking in the consumer staples sector also added notable value. At a (%)
stock level, the fund’s exposure to ASML and Novo Nordisk were the top two UK 27.62
detractors from returns, while the fund’s exposure to Schneider Electric also France 25.04
pared gains. Conversely, the fund's exposure to Siemens Energy was the top S 12.21
contributor, while its holding in Deutsche Bérse was another source of strength. ermany :
Netherlands 11.62
Ireland 5.32
The fund leverages Fidelity’s differentiated research capabilities and analyst Switzerland 5.12
top ideas to construct a concentrated portfolio that promotes sustainable Spain 4.36
characteristics, with high stock-specific risk. The investment analysis integrates a -
wide range of environmental and social characteristics. Sector positioning is Belgium 597
broadly neutral, with overweights and underweights within a +/-5% range. Sweden 2.33
Italy 2.00
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C ive C lative C lative A lised Ci lative C lative A lised
A Shares (EUR) 30.09.1998 30.09.1998 4.0% 6.9% 44.7% 83.6% 7.7% 231.1% 281.9% 4.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 4.0% 6.9% 44.8% 83.6% 7.7% 98.2% 140.8% 3.7%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 4.2% 6.8% 60.4% 104.6% 9.9% 77.9% 145.6% 5.1%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 5.4% 7.6% 57.4% 99.5% 9.5% 86.0% 157.5% 5.6%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 3.5% 6.9% 41.2% 83.6% 7.1% 38.4% 98.8% 3.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 3.3% 6.9% 39.5% 83.6% 6.9% 42.4% 110.8% 1.4%
| Shares (EUR) 03.06.2016 03.06.2016 5.1% 6.9% 52.6% 83.6% 8.8% 59.6% 98.4% 5.4%
I-ACC Shares (EUR) 25.09.2019 25.09.2019 5.2% 6.9% 52.7% 83.6% 8.8% 33.0% 56.3% 5.2%
W Shares (GBP) 09.02.2022 09.02.2022 4.5% 6.6% - - - 14.2% 23.3% 4.2%
Y Shares (EUR) 25.09.2013 25.09.2013 4.9% 6.9% 51.0% 83.6% 8.6% 81.6% 129.8% 5.3%
Y Shares (SGD) 05.10.2015 05.10.2015 6.7% 8.9% 45.3% 76.7% 7.8% 37.9% 81.2% 3.4%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 4.9% 6.9% 51.1% 83.6% 8.6% 131.0% 145.2% 5.0%

*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 30.04.2025 : EUR 2,002 MILLION
Manager's Overview

European equities delivered negative returns over the 12-month period. Political
uncertainty in France and Germany, President Trump's election, and persistent
geopolitical tensions from the Ukraine-Russia conflict presented headwinds, but
these were largely offset by moderating inflation, improving economic
indicators, and corporate resilience. In response to easing inflation and
subdued growth, the ECB reduced its key rates by 25 bps in June—the first cut
since 2019—and followed this with six additional reductions over the period.
These policy moves underpinned market sentiment. Initial optimism following
the US election was tempered by renewed tariff threats targeting EU imports,
which briefly weighed on equities in early 2025. Volatility was also fuelled by
concerns over technology valuations after the launch of DeepSeek's Al model.
Nonetheless, robust earnings, relatively low exposure to the technology sector,
optimism around conflict resolution in Ukraine, and increased defence spending
supported markets.

The fund delivered negative returns and underperformed the index. The fund's
underweight positions in financials, particularly the large underweight stance in
banks, mainly dragged on performance. Within the sector, exposure to
payments businesses, including Edenred, also held back gains. IT and health
care sectors delivered mixed results. Although stock picking was sub-par, the

European Dynamic Growth Fund 8

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
RELX 112,380,889 5.61
Experian 109,946,923 5.49
ConvaTec Group 88,824,335 4.44
SAP 87,626,560 4.38
Air Liquide 84,770,854 4.23
Sage Group 72,009,564 3.60
Beiersdorf 65,096,790 3.25
Coloplast (B) 60,002,268 3.00
Amadeus IT Group 55,933,757 2.79
UniCredit 52,816,761 2.64

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets

overweight positioning in these sectors added value. Among the top detractors (%)
were health care names Icon Plc, Tecan and Merck KGAA. However, the UK 29.12

underweight positioning in Novo Nordisk added relative value. The holding in France 1453
Novo Nordisk was sold in January on valuation grounds. Within IT, the S 1227
overweight exposure to the software sub-sector was advantageous, with SAP ermany :
emerging as the primary contributor to returns. The fund's underweight Ireland 12.25
positioning in semiconductor business ASML also added relative value. Switzerland 6.13
Italy 573
. . . . Netherlands 5.70
The portfolio manager runs the portfolio with a bottom-up approach, focusing -
on finding great businesses that are trading below their intrinsic value. Spain 535
Predictions on the macro environment are not a significant input into the Denmark 3.00
process, except that it can influence sentiment and thereby valuation of Sweden 290
companies where the fund has holdings or is looking to own. -
Belgium 1.93
USA 1.20
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 15.01.2001 09.02.2001 -1.3% 6.9% 21.9% 76.1% 4.0% 312.6% 285.3% 6.0%
A Shares (SGD) 11.03.2015 11.03.2015 0.4% 8.9% 17.2% 69.5% 3.2% 82.8% 74.6% 6.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -1.3% 6.9% 21.9% 76.1% 4.0% 236.4% 166.1% 6.7%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 1.1% 9.1% 53.3% 125.0% 8.9% 185.2% 165.1% 10.2%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 0.5% 8.3% 36.3% 97.6% 6.4% 186.5% 181.4% 9.5%
A-ACC Shares (SGD) (hedged) 20.08.2015 20.08.2015 -2.1% 5.5% 24.8% 79.1% 4.5% 102.1% 110.1% 7.5%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 0.2% 7.6% 31.5% 88.9% 5.6% 155.4% 150.0% 8.6%
D-ACC Shares (EUR) 22.08.2018 22.08.2018 -1.8% 6.9% 18.9% 76.1% 3.5% 31.6% 61.7% 4.2%
E-ACC Shares (EUR) 15.01.2001 13.02.2001 -2.0% 6.9% 17.4% 76.1% 3.3% 244.4% 282.6% 5.2%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 0.2% 6.9% 28.2% 76.1% 5.1% 105.5% 104.3% 8.1%
I-ACC Shares (USD) 30.11.2015 30.11.2015 5.9% 13.7% 33.0% 82.8% 5.9% 93.4% 88.0% 7.3%
I-ACC Shares (USD) (hedged) 12.02.2020 12.02.2020 1.1% 7.6% 38.2% 88.9% 6.7% 20.6% 52.4% 3.7%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 0.8% 6.6% 24.7% 72.6% 4.5% 146.9% 115.5% 8.4%
Y Shares (EUR) 25.09.2013 25.09.2013 -0.5% 6.9% 27.2% 76.1% 4.9% 156.1% 124.1% 8.4%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 0.4% 6.9% 27.3% 76.1% 4.9% 215.1% 120.6% 6.8%
Y-ACC Shares (USD) (hedged) 13.12.2017 13.12.2017 0.6% 7.6% 36.8% 88.9% 6.5% 78.3% 83.6% 8.1%

*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 2

FUND SIZE AS AT 30.04.2025 : EUR 7,289 MILLION
Manager's Overview

European equity markets delivered positive returns over the 12-month period.
Political uncertainty in France and Germany, President Trump's election in the
US, and persistent geopolitical tensions from the Ukraine-Russia conflict acted
as headwinds, but these were largely offset by moderating inflation, improving
economic indicators and corporate resilience. In response to easing inflation
and subdued growth, the ECB reduced its key rates by 25 bps in June—the first
cut since 2019— and followed this with six additional reductions over the period.
These policy moves underpinned market sentiment. Initial optimism following
the US election was tempered by renewed tariff threats targeting EU imports,
which briefly weighed on equities in early 2025. Volatility was also fuelled by
concerns over technology valuations after the launch of DeepSeek's cost
effective Al model. Nonetheless, robust earnings, relatively low exposure to the
technology sector, optimism around conflict resolution in Ukraine, and increased
defence spending supported markets.

The fund significantly outperformed the comparative index over the period.
Stock picking in the healthcare and consumer staples sectors, coupled with
favourable positioning in the healthcare, information technology, consumer
discretionary and financials sectors added value. However, the lack of exposure

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)

Ferrovial 320,976,670 4.40
3i Group 279,583,895 3.84
Industria de Diseno Textil 276,558,682 3.79
Koninklijke Ahold Delhaize 245,253,045 3.36
TotalEnergies 233,323,784 3.20
UniCredit 212,786,415 2.92
Sage Group 208,700,462 2.86
Kone (B) 200,766,652 2.75
Coca-Cola European Partners (US) 193,029,742 2.65
Allianz 188,472,422 2.59

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

to aerospace and defence sub sectors within the industrial sector offset some of Net Asseufs
these gains. At a sector level, the lack of exposure to Novo Nordisk and ASML (%)
were the top two contributors to returns, while the fund's exposure to Ericsson UK 31.90
added notable value. Conversely, the fund's exposure to Bunzl was the top France 12.65
detractor, while its holding in SCOR was another source of weakness.
Netherlands 9.78
Ireland 8.77
The portfolio manager's long-term investment approach focuses on companies Germany 8.71
with quality characteristics such as attractive or improving returns on capital, Finland 6.05
strong competitive positions, high free cash row. conversion( and strong Switzerland 5.90
management teams that are owner-orientated and mindful of the importance of -
capital allocation. Spain 545
Sweden 3.98
Italy 2.92
Belgium 2.57
Denmark 0.95
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative Ci lative  Ci lative Ci lative A lised C lative Ci lative A lised
A Shares (EUR) 01.10.1990 01.10.1990 14.9% 6.9% 61.7% 76.1% 10.1% 1,711.0%  1,537.8% 8.7%
A Shares (SGD) 27.10.2010 27.10.2010 16.9% 8.9% 55.4% 69.5% 9.2% 105.5% 148.1% 5.1%
A-ACC Shares (EUR) 02.05.2007 02.05.2007 14.9% 6.9% 61.8% 76.1% 10.1% 88.5% 134.4% 3.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 16.2% 7.6% 71.0% 88.9% 11.3% 120.1% 159.6% 7.2%
C Shares (EUR) 05.11.2007 05.11.2007 13.8% 6.9% 53.9% 76.1% 9.0% 55.7% 136.4% 2.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 14.1% 6.9% 55.8% 76.1% 9.3% 157.3% 176.7% 3.9%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 16.1% 6.9% 70.3% 76.1% 11.2% 64.4% 70.5% 6.6%
SR-ACC Shares (EUR) 12.06.2015 12.06.2015 15.2% 6.9% 63.4% 76.1% 10.3% 58.3% 77.9% 4.8%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 17.2% 8.9% 57.0% 69.5% 9.4% 54.6% 74.4% 4.5%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 15.5% 6.6% 65.4% 72.6% 10.6% 96.0% 108.4% 7.1%
Y Shares (EUR) 25.09.2013 25.09.2013 15.9% 6.9% 68.8% 76.1% 11.0% 124.5% 132.1% 7.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 16.0% 6.9% 68.7% 76.1% 11.0% 174.7% 203.8% 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 30.04.2025 : EUR 187 MILLION
Manager's Overview

European equity markets delivered positive returns over the 12-month period.
Political uncertainty in France and Germany, President Trump's election in the
US, and persistent geopolitical tensions from the Ukraine-Russia conflict acted
as headwinds, but these were largely offset by moderating inflation, improving
economic indicators and corporate resilience. In response to easing inflation
and subdued growth, the ECB reduced its key rates by 25 bps in June—the first
cut since 2019— and followed this with six additional reductions over the period.
These policy moves underpinned market sentiment. Initial optimism following
the US election was tempered by renewed tariff threats targeting EU imports,
which briefly weighed on equities in early 2025. Volatility was also fuelled by
concerns over technology valuations after the launch of DeepSeek’s cost
effective Al model. Nonetheless, robust earnings, relatively low exposure to the
technology sector, optimism around conflict resolution in Ukraine, and increased
defence spending supported markets.

The fund significantly outperformed the comparative index over the period.
Stock picking in the healthcare and consumer staples sectors, coupled with
favourable positioning in the healthcare, information technology, consumer
discretionary and financials sectors added value. However, the lack of exposure

European Larger Companies Fund 8

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
Ferrovial 8,114,686 4.34
3i Group 7,198,444 3.85
Industria de Diseno Textil 7,067,406 3.78
Koninklijke Ahold Delhaize 6,202,369 3.32
TotalEnergies 5,868,171 3.14
UniCredit 5,418,154 2.90
Sage Group 5,276,098 2.82
Kone (B) 5,176,564 2.77
Coca-Cola European Partners (US) 4,921,993 2.63
NatWest Group 4,834,104 2.59

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

to aerospace and defence sub sectors within the industrial sector offset some of Net Asseufs
these gains. At a stock level, the lack of exposure to Novo Nordisk and ASML (%)
were the top two contributors to returns, while the fund’s exposure to Ericsson UK 31.87
added notable value. Conversely, the fund's exposure to Bunzl was the top France 12.61
detractor, while its holding in SCOR was another source of weakness.

Netherlands 9.67

Germany 8.79
The portfolio manager’s long-term investment approach focuses on companies Ireland 8.06
with quality characteristics such as attractive or improving returns on capital, Finland 6.10
strong competitive positions, high free cash row. conversion( and strong Switzerland 5.84
management teams that are owner-orientated and mindful of the importance of -
capital allocation. Spain 545

Sweden 4.03

Italy 2.90

Belgium 2.58

Denmark 0.98
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 16.09.2002 16.09.2002 14.2% 6.9% 61.4% 76.1% 10.0% 312.5% 331.4% 6.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 14.2% 6.9% 61.4% 76.1% 10.0% 142.4% 164.6% 4.8%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 13.6% 6.9% 57.4% 76.1% 9.5% 64.0% 94.4% 5.6%
E-ACC Shares (EUR) 16.09.2002 27.09.2002 13.3% 6.9% 55.4% 76.1% 9.2% 269.6% 353.1% 6.0%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 15.4% 6.9% 70.0% 76.1% 11.2% 139.0% 138.4% 7.6%
Y Shares (EUR) 25.09.2013 25.09.2013 15.2% 6.9% 68.3% 76.1% 11.0% 122.1% 124.1% 7.1%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 15.2% 6.9% 68.4% 76.1% 11.0% 138.1% 120.6% 5.1%
Y-ACC Shares (USD) (hedged) 12.09.2013 12.09.2013 16.5% 7.6% 78.8% 88.9% 12.3% 149.4% 165.3% 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 30.04.2025 : EUR 1,105 MILLION
Manager's Overview

European smaller equities, along with their European peers, delivered negative
returns over the 12-month period. Political uncertainty in France and Germany,
President Trump's election, and persistent geopolitical tensions from the
Ukraine-Russia conflict presented headwinds, but these were largely offset by
moderating inflation, improving economic indicators and corporate resilience.
In response to easing inflation and subdued growth, the ECB reduced its key
rates by 25 bps in June, the first cut since 2019, and followed this with six
additional reductions over the period. These policy moves underpinned market
sentiment. Initial optimism following the US election was tempered by renewed
tariff threats targeting EU imports, which briefly weighed on equities in early
2025.Volatility was also fuelled by concerns over technology valuations after the
launch of DeepSeek's Al model. Nonetheless, robust earnings, relatively low
exposure to the technology sector, optimism around conflict resolution in
Ukraine, and increased defence spending supported markets.

The fund delivered negative returns and underperformed the index. The fund's
underperformance was the outcome of a weak security selection and
disappointing positioning across most sectors. Among the top detractors were
GN Store Nordic (consumer discretionary), Stabilus (industrials), and Team

European Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)

Xtrackers Euro Stoxx 50 UCITS ETF 37,881,252 3.43
Balfour Beatty 22,841,537 2.07
Alpha Group Intionational 18,860,003 1.71
Elopak 16,829,188 1.52
GlobalData 16,266,052 1.47
Oakley Capital Investments Fund 15,845,648 1.43
Tate & Lyle 15,559,307 1.41
SCOR 15,530,353 1.41
ConvaTec Group 15,185,141 1.37
Sesa 15,001,841 1.36

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Internet Group and 4imprint (communication services). On a positive note, the Net Asseufs
fund's overweight position in financials offset some of these losses. Key (%)
contributors to relative returns were financials names VZ Holding, Grupo UK 37.33
Catalana Occidente, Banca Generali, and Alpha Group. France 8.02
Italy 7.77
Ireland 573
The portfolio managers are focused on identifying well-managed, cash
generative companies that have clear market leadership, a sustainable Germany 495
competitive advantage, and profits driven by strong sales growth. Given the Luxembourg 4.92
focus on bottom-up stock picking, sector allocation is primarily an outcome of Sweden 479
where they find the most interesting opportunities.
Norway 3.84
Netherlands 3.73
Spain 3.41
Switzerland 2.60
Belgium 2.49
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative  C ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (EUR) 01.12.1995 28.12.1995 -1.3% 6.2% 40.9% 57.5% 7.1% 1,203.2%  1,213.2% 9.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -1.3% 6.2% 40.9% 57.5% 7.1% 177.9% 209.4% 5.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -1.0% 6.4% 49.9% 74.7% 8.4% 118.1% 166.5% 7.1%
B-ACC Shares (USD) (hedged) 22.03.2023 22.03.2023 -1.9% 6.4% - - - 5.5% 22.6% 2.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -2.0% 6.2% 35.7% 57.5% 6.3% 93.7% 346.3% 2.7%
I-ACC Shares (EUR) 28.11.2018 28.11.2018 0.3% 6.2% 48.2% 57.5% 8.2% 43.1% 53.2% 5.7%
Y Shares (EUR) 25.09.2013 25.09.2013 -0.4% 6.2% 47.0% 57.5% 8.0% 127.4% 135.5% 7.3%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 0.4% 6.2% 47.0% 57.5% 8.0% 225.4% 243.6% 7.1%
Y-ACC Shares (USD) (USD/EUR hedged) 24.11.2021 24.11.2021 1.5% 12.9% - - - -4.6% -1.7% -1.4%

*Comparative index: MSCI Europe Small Cap Index (Net).
Comparative index Hedged USD: MSCI Europe Small Cap 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 30.04.2025 : EUR 105 MILLION
Manager's Overview

European smaller equities, along with their European peers, delivered positive
returns over the 12-month period. Political uncertainty in France and Germany,
President Trump's election, and persistent geopolitical tensions from the
Ukraine-Russia conflict presented headwinds, but these were largely offset by
moderating inflation, improving economic indicators, and corporate resilience.
In response to easing inflation and subdued growth, the ECB reduced its key
rates by 25 bps in June—the first cut since 2019—and followed this with six
additional reductions over the period. These policy moves underpinned market
sentiment. Initial optimism following the US election was tempered by renewed
tariff threats targeting EU imports, which briefly weighed on equities in early
2025.Volatility was also fuelled by concerns over technology valuations after the
launch of DeepSeek's Al model. Nonetheless, robust earnings, relatively low
exposure to the technology sector, optimism around conflict resolution in
Ukraine, and increased defence spending supported markets.

The fund delivered positive returns but underperformed the index. The fund's
underperformance was the outcome of a weak security selection in industrials
and information technology, and an overweight stance in the consumer
discretionary sector. Among the top detractors were GN Store Nordic (consumer

European Smaller Companies ESG Fund 42

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
Balfour Beatty 2,525,078 2.41
Oakley Capital Investments Fund 2,299,520 2.20
Premier Foods 1,780,721 1.70
Elopak 1,715,193 1.64
ConvaTec Group 1,616,475 1.54
SCOR 1,578,790 151
Storebrand (A) 1,577,358 151
Alpha Group Intionational 1,556,486 1.49
Sesa 1,437,911 1.37
Bytes Technology Group 1,433,196 1.37

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

discretionary), Stabilus (industrials), and Team Internet Group and 4imprint Net Asseufs
(communication services). On a positive note, security selection in consumer (%)
staples and the overweight position in financials was the main driver of relative UK 40.65
performance. Key contributors to relative returns were Ascential and Tele2 France 777
(communication services), VZ Holding (financials), and Alpha Financial Markets tal 659
(industrials). aly :
Ireland 6.54
Germany 6.21
The portfolio managers are focused on identifying well-managed, cash Sweden 5.34
generqt.i\./e companies that hqve.cleqr. market leadership, a sustainable Netherlands 455
competitive advantage, and profits driven by strong sales growth. ESG -
considerations are integrated throughout the investment process. Given the Spain 439
focus on bottom-up stock picking, sector allocation is primarily an outcome of Norway 4.22
where they find the most interesting opportunities. Bermuda 2.20
Greece 2.10
Switzerland 2.05
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A-ACC Shares (EUR) 10.02.2021 10.02.2021 0.4% 6.2% - - - -1.2% 12.3% 0.3%
I-ACC Shares (EUR) 25.06.2014 25.06.2014 1.4% 6.2% 48.4% 55.7% 8.2% 105.9% 104.8% 6.9%
RA-ACC Shares (EUR) 14.12.2022 14.12.2022 1.2% 6.2% - - - 11.9% 18.6% 4.8%
W-ACC Shares (GBP) 10.02.2021 10.02.2021 0.8% 5.8% - - - 0.6% 9.1% 0.1%
Y-ACC Shares (EUR) 10.02.2021 10.02.2021 1.3% 6.2% - - - 2.3% 12.3% 0.5%

*Comparative index: MSCI Europe Small Cap 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 30.04.2025 : USD 405 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Global equities advanced during the 12-month period. Easing monetary policy

across most developed markets and resilient economic growth supported Market Value Net Assets
equities despite elevated geopolitical and trade tensions. In the first half of the (UsD) (%)
period, moderating inflation, rate cuts by major central banks, and stimulus NVIDIA 16,294,138 4.02
measures in China buoyed investor sentiment, even though an interest rate hike Microsoft 16,237,424 4.01

by the BoJ in July 2024 led to market volatility. The second half of the period

b th optimi tollowina D dT s electi inin N ber. but Amazon.com 11,486,911 2.84
egan with optimism following Donald Trump’s election win in November, bu —

sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025 Boston Scientific 11,225,115 277
and trade policy uncertainty. Markets were further weighed down by Alphabet (A) 10,607,158 262
heightened concerns over the impact of US policies on inflation and growth. Centrica 10,153,129 2.51
Volatility exacerbated in April 2025 as the US announced and then paused Taiwan Semiconductor Manufacturing 10,102,598 2.49
sweeping tgriffs. Against this g!obgl backldrop,h'lfin?]ncicls, utilities, and Morgan Stanley 8,407,705 2.08
communication services sectors gained strongly, while the energy sector was Makita 7,896,528 195

the key laggard amid downward pressure on oil prices. Most of the key regions
ended higher, with gains led by the UK, Europe ex UK, and Pacific ex Japan. Wells Fargo 7,775,214 1.92
Meanwhile, returns in US dollar terms were supported due to the currency’s

depreciation against the euro, the yen and sterling.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025
The fund underperformed the index over the period. Selected holdings in IT

(mainly technology hardware), industrials and consumer discretionary detracted Net Assets
from returns, while stock picking in selected healthcare stocks and materials, (%)
alongside an overweight exposure to utilities, supported relative performance. USA 54.63
The position in electronics company Samsung Electronics fell amid declining Japan 8.32
profits, labour disputes, and a lag in Al adoption across its suite of services. The
lack of exposure to consumer electronics company Apple detracted from France 6.91
relative performance as its shares gained on the back of positive iPhone UK 6.40
shipment data and confidence in Apple’s Al strategy for its consumer devices. Ireland 513
The underweight exposure to semiconductor company Broadcom held back -
gains as its shares rose strongly. The position in managed care company Taiwan Area 5.27
Elevance Health declined sharply after the company missed third-quarter China 2.35
earnings estimates. On a positive note, the off-benchmark position in Sweden 2.26
biotechnology company Insmed advanced significantly due to investor optimism

Germany 2.21

following the successful completion of the Phase Il clinical trial of its drug
Brensocatib. The fund’s exposure to medical devices company Boston Scientific Korea 178
advanced driven by market expansion and innovation. The holding in energy

Bermuda 1.35
and services company Centrica advanced.

Switzerland 1.21
The managers continue to focus on 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. Boston
Scientific, a diversified medical devices company with a focus on minimally
invasive procedures, is a key position in the fund. The company’s strong product
pipeline is expected to drive further top line growth and margin expansion.
Another key position in the portfolio is Morgan Stanley. The bank saw a strong
quarter of performance and is well positioned for long term growth. The
managers bought a couple of new positions including a fast-growing UK utilities
company and a global leading airbags and seatbelts supplier.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 16.12.2019 13.12.2019 7.3% 11.8% 69.6% 84.8% 11.1% 49.3% 63.8% 7.7%
A Shares (SGD) 16.12.2019 13.12.2019 2.7% 7.1% 57.0% 71.4% 9.4% 43.9% 57.9% 7.0%
A-ACC Shares (EUR) 16.12.2019 13.12.2019 1.0% 5.2% 63.4% 78.0% 10.3% 46.4% 60.5% 7.3%
E-ACC Shares (EUR) 16.12.2019 13.12.2019 0.2% 5.2% 57.4% 78.0% 9.5% 40.6% 60.5% 6.5%
| Shares (USD) 04.12.2014 04.12.2014 8.4% 11.8% 78.7% 84.8% 12.3% 132.6% 137.0% 8.4%
I-ACC Shares (USD) 04.12.2014 04.12.2014 8.4% 11.8% 78.7% 84.8% 12.3% 132.5% 137.0% 8.4%
I-ACC Shares (EUR) 04.12.2014 04.12.2014 2.0% 5.2% 72.2% 78.0% 11.5% 150.0% 159.2% 9.2%
I-ACC Shares (GBP) 04.12.2014 04.12.2014 1.6% 4.8% 68.7% 74.5% 11.0% 172.4% 178.5% 10.1%
RY-ACC Shares (USD) 10.11.2021 10.11.2021 8.5% 11.8% - - - 17.2% 17.5% 4.7%
Y-ACC Shares (USD) 04.12.2014 04.12.2014 8.2% 11.8% 76.7% 84.8% 12.1% 126.7% 137.0% 8.2%

*Comparative index: MSCI AC World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 202 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment, even though an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth.
Volatility exacerbated in April 2025 as the US announced, and then paused
sweeping tariffs. Most of the key regions ended higher, with gains led by the
UK, Europe ex UK, and Pacific ex Japan.

The fund underperformed the comparative index over the period. Stock picking
in IT was the primary detractor from returns, with notable underperformance
seen from stocks such as Qorvo and NXP Semiconductors. Meanwhile,
consumer discretionary names contributed positively, with Prosus NV and
Alibaba Group Holding Ltd aiding the returns. Stock selection in consumer

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)

Apple 11,370,085 5.63
Microsoft 11,038,640 5.47
Alphabet (C) 9,160,404 4.54
Amazon.com 8,778,696 4.35
Prosus 7,744,055 3.84
NVIDIA 7,533,433 3.73
Meta Platforms (A) 7,397,413 3.66
Taiwan Semiconductor Manufacturing ADR 6,671,989 3.30
Full Truck Alliance ADR 6,345,862 3.14
Samsung Electronics 6,343,224 3.14

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

discretionary and the underweight stance in health care sectors proved to be Net Assets
rewarding. Terence Tsai and Matt Egerton took over portfolio management (%)
responsibilities on the strategy from 1 January 2025. USA 45.36
China 14.12
Taiwan Area 11.44
The fund invests in the enablers, networks, and innovators, primarily in the Netherlands 7.86
communication services and IT sectors, which are driving advances in 'Future
Connectivity'. The fund aims to invest in companies with better growth potential Japan 5.16
than the broad theme. The manager bought a position in graphics processing Ireland 4.64
unit (GPU) manufacturer Nvidia. The company is demonstrating strong demand Korea 3.14
for its Blackwell GPUs, and Nvidia has a roadmap extending into 2026 and
beyond. Germany 3.14
Spain 2.94
UK 2.09
Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: Ino;ilextve iharel(i:lses . Ino;ilextve ihure SIast iharel(i:lses . Ino;ilextve ihure SIast
A-ACC Shares (USD) 28.10.2020 28.10.2020 2.0% 11.8% - - - 1.9% 61.5% 0.4%
A Shares (EUR) 10.02.2021 10.02.2021 -4.0% 5.2% - - - -12.6% 40.6% -3.2%
A-ACC Shares (EUR) 11.12.2018 11.12.2018 -3.9% 5.2% 23.9% 78.0% 4.4% 60.0% 94.7% 7.6%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 0.7% 8.8% - - - 9.6% 70.9% 2.1%
A-ACC Shares (EUR) (hedged) 29.01.2021 29.01.2021 -0.6% 8.9% - - - -15.0% 36.0% -3.7%
A-ACC Shares (CZK) (CZK/USD hedged) 29.01.2021 29.01.2021 1.0% 4.2% - - - -11.5% 42.6% -2.8%
A-ACC Shares (PLN) (PLN/USD hedged)  29.01.2021 29.01.2021 2.5% 4.0% - - - -10.4% 40.6% -2.5%
A-ACC Shares (SGD) (SGD/USD hedged) 22.09.2021 22.09.2021 0.1% 7.1% - - - -22.3% 18.0% -6.8%
E-ACC Shares (EUR) 13.05.2020 13.05.2020 -4.7% 5.2% - - - 18.3% 80.6% 3.4%
I-ACC Shares (USD) 28.10.2020 28.10.2020 3.1% 11.8% - - - 6.8% 61.5% 1.5%
I-ACC Shares (EUR) 11.12.2018 11.12.2018 -3.0% 5.2% 30.6% 78.0% 5.5% 70.8% 94.7% 8.7%
W-ACC Shares (GBP) 27.02.2019 27.02.2019 -3.5% 4.8% 26.8% 74.5% 4.9% 57.3% 84.8% 7.6%
Y Shares (EUR) 11.12.2018 11.12.2018 -3.2% 5.2% 29.3% 78.0% 5.3% 69.0% 94.7% 8.6%
Y-ACC Shares (USD) 28.10.2020 28.10.2020 2.9% 11.8% - - - 5.9% 61.5% 1.3%
Y-ACC Shares (EUR) 11.12.2018 11.12.2018 -3.1% 5.2% 29.3% 78.0% 5.3% 68.9% 94.7% 8.5%
Y-ACC Shares (EUR) (hedged) 29.01.2021 29.01.2021 0.0% 8.9% - - - -11.9% 36.0% -2.9%

*Comparative index: MSCI All Country World Communications Services (Net) to 30.09.2019; thereafter MSCI ACWI Index (Net).

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

40




Fidelity
Funds

Germany Fund 8

FUND SIZE AS AT 30.04.2025 : EUR 902 MILLION
Manager's Overview

German equity markets delivered strong positive returns over the 12-month
period. Political uncertainty in the country and US President Trump's election
presented headwinds, but these factors were largely offset by moderating
inflation, improving economic indicators, and the election victory of conservative
Christian Democratic Union leader Friedrich Merz in February. In response to
easing inflation and subdued growth, the ECB reduced its key rates by 25 bps in
June—the first cut since 2019—and followed this with six additional reductions
over the period. These policy moves underpinned market sentiment. Initial
optimism following the US election was tempered by renewed tariff threats
targeting EU imports, which briefly weighed on equities in early 2025.
Nonetheless, robust earnings, relatively low exposure to the technology sector,
optimism around conflict resolution in Ukraine, and increased defence spending
supported markets.

The fund outperformed the comparative index over the period, aided by
avoiding exposures to large underperformers in the healthcare and consumer
discretionary sectors. A sizeable underweight position in automobile
manufacturers, which were sold off following the tariff announcement, proved to
be particularly beneficial, as the fund held little exposure to Mercedes-Benz,
BMW and Volkswagen over the period. Utilities group E.ON was another key

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
SAP 89,453,291 9.92
Deutsche Telekom 73,480,997 8.15
Airbus 71,655,940 7.94
Siemens 56,230,352 6.23
Fresenius 48,903,910 5.42
MTU Aero Engines 44,703,082 4.96
E.ON 34,928,617 3.87
Allianz 34,381,599 3.81
Rheinmetall 32,403,883 3.59
Siemens Energy 31,323,364 3.47

SECTOR BREAKDOWN AS AT 30.04.2025

contributor after the German government lifted its constitutional 'debt brake' Net Assets

and pledged €500 billion in infrastructure spending over the next decade, (%)

creating meaningful growth prospects for energy providers. Conversely, the Industrials 51.09

manager's reluctance to own defence names hindered performance, as Information Technology 15.84

Rheinmetall rallied strongly after Trump urged Europe to raise defence - al 15.24

spending while he pledged cuts to the US military budget. We initiated a inancials :

position in the stock in late February and further increased our exposure in Healthcare 12.02

March. Communication Services 8.62

Real Estate 6.04

Following the election of Friedrich Merz and the CDU/CSU party, we have seen Utilities 5.75

the new government act with urgency. German parliament has approved - -

incoming Chancellor Merz's plans to reform the country's constitutional 'debt Consumer Discretionary 5.92

brake', thereby removing constraints on defence spending and paving the way Materials 1.61

for the_ creation of a €500bn infrastructure ipvgstment func_j. Meanwhile, _cn Open Ended Fund 0.21

escalating global trade war, or even the continuing uncertainty around tariffs,

could easily lead to a more challenging economic scenario over the next

couple of quarters. In this backdrop, the portfolio managers' overall investment

approach has not changed and they continue using detailed bottom-up industry

and stock-specific analysis to invest in high-quality companies and avoid

detractors.

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

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

A Shares (EUR) 01.10.1990 01.10.1990 23.6% 22.9% 63.8% 96.6% 10.4% 1,247.3%  1,404.4% 7.8%

A-ACC Shares (EUR) 25.09.2006 25.09.2006 23.6% 22.9% 63.8% 96.6% 10.4% 238.7% 287.3% 6.8%

A-ACC Shares (CHF) (hedged) 24.02.2015 24.02.2015 20.8% 19.4% 55.7% 85.3% 9.3% 69.2% 86.5% 5.3%

A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 25.9% 25.1% 80.8% 117.3% 12.6% 147.7% 187.0% 8.5%

I-ACC Shares (EUR) 27.03.2019 27.03.2019 24.8% 22.9% 72.4% 96.6% 11.5% 70.7% 83.5% 9.2%

Y Shares (EUR) 20.08.2015 20.08.2015 24.6% 22.9% 70.9% 96.6% 11.3% 95.4% 111.8% 7.1%

Y-ACC Shares (EUR) 25.03.2008 25.03.2008 24.6% 22.9% 70.9% 96.6% 11.3% 264.1% 253.9% 7.8%

Y-ACC Shares (CHF) (hedged) 07.08.2015 07.08.2015 21.9% 19.4% 62.8% 85.3% 10.2% 70.6% 80.4% 5.6%

Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 26.9% 25.1% 88.5% 117.3% 13.5% 118.1% 136.2% 8.3%

*Comparative index: Frankfurt FAZ to 31.12.199¢; thereafter Deutsche Boerse HDAX Total Return Index.

Comparative index Hedged CHF: Deutsche Boerse HDAX Total Return Index Hedged to CHF.
Comparative index Hedged USD: Deutsche Boerse HDAX Total Return Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 952 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Against this global backdrop, financials, utilities,
and communication services sectors gained strongly, while the energy sector
was the key laggard. Most of the key regions ended higher, with gains led by
the UK, Europe ex UK, and Pacific ex Japan.

The fund underperformed the comparative index over the period. Consumer
discretionary and consumer staples sectors were the significant detractors from
performance, with holdings in companies such as LVMH Moet Hennessy and
Coty Inc contributing negatively. Conversely, the lack of exposure to energy and
material sectors supported returns. Exposure to healthcare offered positive
value with names like EssilorLuxottica advancing during the period.

Global Consumer Brands Fund 8

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Amazon.com 56,584,650 5.94
JPMorgan Chase 48,550,859 5.10
Apple 45,004,696 473
Microsoft 44,223,437 4.64
Netflix 43,560,047 4.58
Meta Platforms (A) 37,800,867 3.97
NVIDIA 33,093,327 3.48
EssilorLuxottica 32,499,348 3.41
L'Oreal 31,567,226 3.32
Compagnie Financiere Richemont (A) 30,569,048 3.21

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
The portfolio manager looks to invest in businesses exhibiting a strong brand USA 54.94
with a demonstrated consumer moat, which is reflected in superior pricing F 1097
power, innovation, and valuable intellectual property. The investment universe rance :
includes, but is not limited to, consumer sectors. Importance is placed on the Switzerland 7.62
quality of the management team and their track record, as the portfolio Italy 6.78
manager believes a clear vision on brand and coherent execution are essential
for a competitive edge in a globalised world. Sustainable investing is core to UK 5.05
the fund's quality-focussed and fundamentals-driven investment process. The China 2.60
impact of the COVID-19 pandemic led to a shift in the consumers' daily activities Japan 226
on online platforms (e-commerce, digital entertainment, and education), -
increased awareness about health and fitness, enhanced focus on India 1.95
sustainability, and the acceleration of the premiumisation trend. The fund is well- Spain 179
positioned to capitalise on these trends and provide investors with exposure to Ireland 179
the breadth of the consumer brands universe. .
Germany 1.68
Taiwan Area 1.37
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 27.03.2013 27.03.2013 0.9% 11.8% 39.5% 74.3% 6.9% 140.0% 186.1% 7.5%
A Shares (EUR) 01.09.2000 01.09.2000 -6.7% 5.2% 34.4% 67.9% 6.1% 323.8% 376.6% 6.0%
A Shares (GBP) 08.09.2000 02.10.2000 -7.1% 4.8% 31.8% 64.6% 5.7% 500.6% 578.7% 7.6%
A-ACC Shares (EUR) 11.04.2018 11.04.2018 -6.7% 5.2% 34.4% 67.9% 6.1% 59.8% 97.2% 6.9%
A-ACC Shares (HKD) 27.10.2021 27.10.2021 -1.7% 10.9% - - - -8.9% 18.7% -2.6%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -3.5% 8.8% 53.9% 93.2% 9.0% 147.6% 190.3% 9.8%
A-ACC Shares (SGD) (SGD/USD hedged) 22.06.2022 22.06.2022 -2.9% 7.1% - - - 26.1% 38.3% 8.5%
B1-ACC Shares (EUR) 05.12.2023 05.12.2023 -7.8% 5.2% - - - 1.2% 16.8% 0.9%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -7.2% 5.2% 31.2% 67.9% 5.6% 81.0% 118.4% 6.8%
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 -4.8% 8.9% 25.2% 63.9% 4.6% 64.1% 99.8% 5.7%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 -7.4% 5.2% 29.5% 67.9% 5.3% 175.7% 265.8% 8.5%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 -5.0% 8.9% 23.5% 63.9% 4.3% 129.0% 209.4% 6.9%
I-ACC Shares (USD) 12.01.2022 12.01.2022 0.1% 11.8% - - - -2.0% 16.9% 0.6%
I-ACC Shares (GBP) 09.02.2022 09.02.2022 -6.1% 4.8% - - - 4.1% 21.8% 1.3%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -6.3% 4.8% 37.5% 64.6% 6.6% 185.1% 207.7% 9.9%
Y Shares (EUR) 25.09.2013 25.09.2013 -5.9% 5.2% 40.2% 67.9% 7.0% 194.1% 210.0% 9.7%
Y Shares (GBP) 05.10.2015 05.10.2015 -6.3% 4.8% 37.5% 64.6% 6.6% 145.5% 159.9% 9.8%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 0.1% 11.8% 45.6% 74.3% 7.8% 113.9% 128.8% 8.3%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 -5.9% 5.2% 40.3% 67.9% 7.0% 435.6% 477.4% 10.3%
Y-ACC Shares (EUR) (hedged) 12.01.2022 12.01.2022 -3.5% 8.9% - - - -6.3% 13.6% -1.9%

*Comparative index: FTSE Global Consumer Sectors w/ 5% modified cap weighting to 01.10.2006; thereafter MSCI ACWI Consumer Discretionary + Staples Index (Net) to 01.10.2021; thereafter

MSCI ACWI Index (Net).

Comparative index Hedged EUR: MSCI ACWI Index (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 30.04.2025 : USD 822 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Against this global backdrop, financials, utilities,
and communication services sectors gained strongly, while the energy sector
was the key laggard. Most of the key regions ended higher, with gains led by
the UK, Europe ex UK, and Pacific ex Japan.

The fund underperformed the comparative index over the period. Detractors
were primarily from the information technology and health care sectors, with
notable underperformance from stocks like ASML Holding and Thermo Fisher
Scientific. Meanwhile, the lack of exposure to the energy sector and selected
holdings in the materials sector contributed to gains. At the stock level, Boston
Scientific and EssilorLuxottica contributed to returns. The lack of exposure to
Merck & Co, Advanced Micro Devices, Samsung Electronics, and Exxon Mobil
also contributed, as these stocks saw declines over the period. Selected US

Global Demographics Fund 8

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Microsoft 57,564,547 7.00
Amazon.com 55,676,270 6.77
Boston Scientific 39,716,299 4.83
Apple 32,489,167 3.95
Taiwan Semiconductor Manufacturing 32,098,934 3.90
Alphabet (A) 27,053,222 3.29
NVIDIA 26,744,398 3.25
EssilorLuxottica 26,169,513 3.18
Visa 24,576,344 2.99
HDFC Bank ADR 23,831,721 2.90

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

holdings detracted from performance due to weak security selection. Net ASS?;‘;
0
USA 57.81
The fund's sector allocation aligns with three thematic drivers: resource F 939
efficiency, ageing populations, and evolving consumption. Rising dependency rance :
ratios and a peaking global population create the need for enhanced resource Ireland 6.66
efficiency and automation so that there are productivity gains. The global Taiwan Area 3.90
population is ageing, leading to growing demand for products and services -
within the healthcare space and the silver economy. Consumption trends are Switzerland 334
evolving as an emerging middle class drives demand for consumer goods and Japan 3.1
financial services, while e-<commerce penetration continues to rise and benefits UK 3.09
digital players. Examples of key positions include Boston Scientific, Amazon and -
software major Microsoft. India 2.90
Netherlands 191
Canada 1.88
Bermuda 1.65
Mexico 0.88
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 14.03.2012 14.03.2012 -3.8% 11.8% 39.8% 84.8% 6.9% 180.9% 220.6% 8.2%
A Shares (EUR) 14.11.2018 14.11.2018 9.5% 5.2% 34.8% 78.0% 6.1% 55.1% 91.2% 7.0%
A-ACC Shares (HUF) 05.10.2015 05.10.2015 -6.3% 8.8% 54.4% 104.9% 9.1% 144.3% 220.0% 9.8%
A-ACC Shares (SGD) 28.03.2018 28.03.2018 -7.9% 7.1% 29.5% 71.4% 5.3% 45.9% 86.5% 5.5%
A-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 -6.5% 8.9% 31.3% 73.6% 5.6% 166.1% 207.6% 7.8%
A-ACC Shares (CZK) (CZK/USD hedged) 13.03.2019 13.03.2019 -4.7% 11.8% 40.4% 84.8% 7.0% 41.4% 82.9% 5.8%
A-ACC Shares (PLN) (PLN/USD hedged) 09.12.2020 09.12.2020 -3.6% 4.0% - - - 6.9% 45.5% 1.5%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 -5.8% 11.8% 31.7% 84.8% 5.7% 35.4% 87.0% 4.4%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 -10.4% 5.2% - - - 0.2% 19.5% 0.1%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 9.9% 5.2% 31.3% 78.0% 5.6% 84.9% 149.5% 7.1%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 -7.2% 8.9% 26.5% 73.6% 4.8% 134.4% 203.5% 7.1%
I-ACC Shares (USD) 13.03.2019 13.03.2019 -2.9% 11.8% 47.0% 84.8% 8.0% 53.3% 82.9% 7.2%
Y-ACC Shares (USD) 14.03.2012 14.03.2012 -3.0% 11.8% 45.9% 84.8% 7.8% 212.5% 220.6% 9.1%
Y-ACC Shares (GBP) 14.03.2012 14.03.2012 9.0% 4.8% 37.8% 74.5% 6.6% 265.8% 276.5% 10.4%
Y-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 5.7% 8.9% 37.1% 73.6% 6.5% 195.7% 207.6% 8.7%

*Comparative index: MSCI ACWI Index (Net).

Comparative index EUR Hedged : Translation Hedged EUR; MSCI ACWI Index (Net) Hedged to EUR.

Comparative index SGD/USD Hedged : Translation Hedged SGD/USD; MSCI ACW N USD Tran-83240.
Comparative index CZK/USD Hedged : Translation Hedged CZK/USD; MSCI ACW N USD Tran-14703.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : EUR 1,438 MILLION
Manager's Overview

The global financials sector advanced in line with global equities during the 12-
month period. Easing monetary policy advanced across most developed
markets and resilient economic growth supported equities despite elevated
geopolitical and trade tensions. In the first half of the period, moderating
inflation, rate cuts by major central banks, and stimulus measures in China
buoyed investor sentiment. The second half of the period began with optimism
following Donald Trump's election win in November, but sentiment later
reversed over the US Fed's cautious stance on rate cuts in 2025 and trade
policy uncertainty. Against this global backdrop, financials, utilities, and
communication services sectors gained strongly, while the energy sector was
the key laggard. Most of the key regions ended higher, with gains led by the
UK, Europe ex UK, and Pacific ex Japan.

The fund underperformed the comparative index over the period. Weak stock
selection in banks held back gains. However, selected holdings in capital
markets supported returns on the back of advances in global markets.
Insurance sector was supported by favourable operating performance, strong
capital positions, and positive earnings revisions. At a stock level, certain
holdings, notably BNP Paribas and Visa Inc., weighed on overall performance.
However, stocks like Interactive Brokers Group and Allianz SE contributed

Global Financial Services Fund 8

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
Berkshire Hathaway (B) 117,508,357 8.17
JPMorgan Chase 115,869,890 8.06
Visa 68,048,778 4.73
Wells Fargo 50,721,203 3.53
Mastercard 48,998,794 3.41
Allianz 48,681,570 3.39
Morgan Stanley 37,718,267 2.62
Arthur J Gallagher 37,599,625 2.62
DBS Group Holdings 37,384,387 2.60
Muenchener Rueckversicherungs-Gesellschaft 37,249,225 2.59

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

positively to returns, helping to offset some of the losses. Net ASS?;‘;
0
USA 58.35
The fund has an overweight position in "multi-sector holdings", including S 763
Berkshire Hathaway and Investor AB. Their large equity portfolios give Stock ermany :
Market Beta and help them perform well in a "risk-on" market, while their strong Japan 4.27
balance sheets help them remain relatively resilient during market drawdowns. India 419
The fund has a positive view on "investment banking & brokerage" (e.g., -
Interactive Brokers Group) & "asset management & custody banks" (e.g., Ares Singapore 415
Management). These businesses have demonstrated strong ability to deliver Canada 4.05
prgonic growth over time and bengfit from strong public. equity markets. Within Switzerland 3.25
insurance, the fund has overweight exposure to reinsurance and neutral
insurance (Multi Line, Life, and Property & Casualty) sub-sectors. Elsewhere, France 2.51
within banking, the fund has underweight holdings in ex-US "diversified banks". Sweden 1.99
It is also underweight in ex-US banks due to concerns around falling net interest Bermuda 1.60
income and/or net interest margins (NIMs), and/or worsening credit. :
China 1.18
UK 1.13
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.09.2000 01.09.2000 16.0% 18.0% 109.6% 118.5% 15.9% 239.4% 153.7% 5.1%
A Shares (GBP) 08.09.2000 02.10.2000 15.6% 17.6% 105.6% 114.2% 15.5% 373.8% 247.4% 6.5%
A Shares (USD) 16.10.2013 16.10.2013 23.2% 25.5% 117.5% 126.8% 16.8% 148.0% 134.1% 8.2%
A-ACC Shares (EUR) 20.04.2016 20.04.2016 16.0% 18.0% 109.6% 118.5% 16.0% 135.4% 135.1% 9.9%
A-ACC Shares (SGD) 19.02.2016 19.02.2016 18.0% 20.1% 101.3% 110.4% 15.0% 143.2% 148.7% 10.1%
A-ACC Shares (EUR) (hedged) 23.08.2023 23.08.2023 19.2% 21.8% - - - 38.8% 44.3% 21.4%
A-ACC Shares (USD) (hedged) 20.08.2015 20.08.2015 21.6% 23.7% 121.3% 133.1% 17.2% 135.2% 144.0% 9.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 15.1% 18.0% 101.8% 118.5% 15.1% 174.4% 142.4% 4.2%
I-ACC Shares (EUR) 23.01.2017 23.01.2017 17.2% 18.0% 120.4% 118.5% 17.1% 121.3% 99.0% 10.1%
I-ACC Shares (USD) 08.02.2023 08.02.2023 24.5% 25.5% - - - 41.9% 42.5% 17.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 16.6% 17.6% 114.4% 114.2% 16.5% 227.2% 185.4% 11.2%
Y Shares (EUR) 25.09.2013 25.09.2013 17.0% 18.0% 118.6% 118.5% 16.9% 233.9% 185.1% 11.0%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 17.0% 18.0% 118.6% 118.5% 16.9% 309.9% 195.4% 8.6%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 24.3% 25.5% 126.7% 126.8% 17.8% 95.1% 81.3% 9.3%
Y-ACC Shares (EUR) (hedged) 23.08.2023 23.08.2023 20.5% 21.8% - - - 41.2% 44.3% 22.7%

*Comparative index: FTSE Global Financials (5% Capped) to 29.09.2006; MSCI AC World Financials (Net) to 01.08.2017; thereafter MSCI ACWI Financials Index (Net).

Comparative index Hedged EUR: MSCI AC World Financials (Net) Hedged to EUR.
Comparative index Hedged USD: MSCI AC World Financials (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Focus Fund 8

FUND SIZE AS AT 30.04.2025 : USD 755 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

equities despite elevated geopolitical and trade tensions. In the first half of the (UsD) (%)
period, moderating inflation, rate cuts by major central banks, and stimulus Microsoft 54,625,856 7.23
measures in China buoyed investor sentiment, even though an interest rate hike Lam Research 39,935,112 5.29
by the BoJ in July 2024 led to market volatility. The second half of the period Broadcom 36,289,485 481
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025 AN?YS 54,285,958 454
and trade policy uncertainty. Markets were further weighed down by Intuit 28,791,371 3.81
heightened concerns over the impact of US policies on inflation and growth. Adobe 28,333,250 3.75
Volatility exacerbated in April 2025 as the US announced, and then paused Meta Platforms (A) 26,086,112 3.45
sweeping tariffs. Against this global backdrop, financials, utilities, and NVIDIA 22,610,789 2.99
communication services sectors gained strong]y, v_vhlle the energy sector was Amazon.com 21,897,190 290
the key laggard amid downward pressure on oil prices.

Blackrock 18,496,638 2.45

The fund underperformed the comparative index over the period. The biggest
stock-specific detractors were in the semiconductor space. The position in
chipmaker STMicroelectronics saw weak trading after it lowered guidance
twice, projecting a recovery later than anticipated due to weak industrial

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

demand. Memory chipmakers Samsung Electronics and Micron Technology also Net Asseufs
detracted from performance after a strong share price run in the first half of ()
2024. Meanwhile, our underweight exposure to technology heavyweight Nvidia USA 75.85
proved to be unrewarding. While we anticipated a pause to consolidate the France 5.41
240% share price gain from 2023, this did not materialise, particularly in the first Netherland 229
half of the period. Conversely, a combination of stock selection and our etherlands .
overweight positioning in financials proved to be rewarding as financial stocks Ireland 2.17
benefitted from optimism surrounding potential regulatory easing under the new India 2.02
US administration. As such, Arthur J. Gallagher and Berkshire Hathaway were
among the key contributors to relative performance. Germany 1.92
Canada 1.54
UK 1.39
The strategy benefits from a diverse investment universe across sectors and Korea 1.37
geographies, including fastgrowing emerging markets. This diversity adds Japan 136
resilience in volatile conditions, with areas like healthcare and communication .
services offering defensive potential. We also see the ongoing volatility as an Sweden 1.13
opportunity to capitalise on share price dislocations, particularly in areas where Uruguay 1.05
stocks have moved with high correlations.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From lative lative  C lative lative A i C lative C lative A ised
A Shares (USD) 14.01.2003 14.01.2003 7.3% 11.8% 66.3% 84.8% 10.7% 483.9% 503.1% 8.2%
A Shares (EUR) 14.01.2003 14.01.2003 0.9% 5.2% 60.1% 78.0% 9.9% 440.4% 461.8% 7.9%
A Shares (GBP) 14.01.2003 14.01.2003 0.5% 4.8% 57.1% 74.5% 9.4% 600.8% 626.8% 9.1%
A-ACC Shares (USD) 12.05.2016 12.05.2016 7.2% 11.8% 66.2% 84.8% 10.7% 129.9% 145.9% 9.7%
A-ACC Shares (EUR) 31.05.2023 31.05.2023 1.0% 5.2% - - - 14.3% 24.5% 7.2%
A-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 4.8% 8.9% 54.7% 73.6% 9.1% 102.2% 119.3% 8.2%
E-ACC Shares (EUR) 14.01.2003 14.01.2003 0.2% 5.2% 54.3% 78.0% 9.1% 364.7% 461.8% 7.1%
E-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 4.0% 8.9% 48.8% 73.6% 8.3% 88.8% 119.3% 7.3%
I-ACC Shares (USD) 12.05.2016 12.05.2016 8.3% 11.8% 75.0% 84.8% 11.8% 152.4% 145.9% 10.9%
I-ACC Shares (CHF) 28.04.2021 28.04.2021 -2.9% 0.2% - - - 1.5% 13.5% 0.4%
I-ACC Shares (EUR) 28.04.2021 28.04.2021 2.0% 5.2% - - - 20.0% 34.1% 4.7%
I-ACC Shares (GBP) 28.04.2021 28.04.2021 1.6% 4.8% - - - 17.4% 31.3% 4.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 1.4% 4.8% 63.8% 74.5% 10.4% 213.4% 211.0% 10.8%
Y Shares (EUR) 25.09.2013 25.09.2013 1.8% 5.2% 67.1% 78.0% 10.8% 220.9% 217.6% 10.6%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 8.1% 11.8% 73.5% 84.8% 11.7% 247.0% 237.6% 7.7%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 1.8% 5.2% 67.1% 78.0% 10.8% 229.5% 223.5% 10.5%
Y-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 5.6% 8.9% 61.0% 73.6% 10.0% 116.8% 119.3% 9.0%

*Comparative index: MSCI World (Net) to 31.10.2011; thereafter MSCI AC World (Net).

Comparative Index hedged EUR: MSCI AC World Index Hedged to EUR (Net).

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

45




Fidelity
Funds

Global Healthcare Fund 8

FUND SIZE AS AT 30.04.2025 : EUR 1,308 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Against this global backdrop, financials, utilities,
and communication services sectors gained strongly, while the energy sector
was the key laggard. Most of the key regions ended higher, with gains led by
the UK, Europe ex UK, and Pacific ex Japan.

The fund underperformed the comparative index during the period. At an
industry level, stock selection in the life sciences tools & services and
biotechnology industries held back gains. Nonetheless, security selection in the
healthcare equipment and healthcare supplies industries drove performance. At
a stock level, holdings in Icon and Bruker weighed on returns. On a positive
note, Boston Scientific and Merck supported returns.

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
Eli Lilly 122,652,347 9.38
Boston Scientific 99,948,721 7.64
Roche Holding 77,822,262 5.95
AstraZeneca (GB) 72,992,097 5.58
Stryker 67,211,879 5.14
UnitedHealth Group 64,913,525 4.96
Danaher 56,020,810 4.28
AbbVie 51,850,162 3.96
Thermo Fisher Scientific 47,651,256 3.64
Intuitive Surgical 44,125,863 3.37

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
The fund invests in high-quality companies that are set to benefit from long-term USA 67.68
structurql growth_ drivers within the health care sector, such as an ageing UK 1124
population and increased health care needs. Health care companies tend to
be defensive, as demand for drugs and medical procedures will not change Switzerland 7.64
even in times of volatility and uncertainty. Denmark 4.88
Japan 2.29
Belgium 2.23
France 1.84
Ireland 1.55
Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;ilextve iharel(i:ses . Ino;ilextve ihclre .Clast iharel(i:ses . Ino;ilextve ihclre SIast
A Shares (EUR) 01.09.2000 01.09.2000 -12.0% -4.7% 18.5% 33.2% 3.5% 204.7% 327.7% 4.6%
A Shares (GBP) 08.09.2000 02.10.2000 -12.3% -5.0% 16.3% 30.6% 3.1% 312.0% 473.5% 5.9%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -12.0% -4.7% 18.5% 33.2% 3.5% 289.1% 381.7% 7.6%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -9.0% -1.4% 35.8% 53.3% 6.3% 97.1% 135.1% 7.2%
A-ACC Shares (USD) 27.03.2013 27.03.2013 -6.6% 1.3% 22.9% 38.3% 4.2% 144.3% 188.6% 7.7%
A-ACC Shares (EUR) (hedged) 23.08.2023 23.08.2023 9.6% -1.8% - - - -3.1% 3.6% -1.8%
B-ACC Shares (USD) 26.10.2022 26.10.2022 -7.6% 1.3% - - - 1.6% 13.6% 0.6%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 -12.9% -4.7% - - - -2.1% 6.2% -1.4%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -12.5% -4.7% 15.6% 33.2% 2.9% 68.6% 103.0% 6.0%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -12.7% -4.7% 14.1% 33.2% 2.7% 154.6% 324.5% 3.9%
I-ACC Shares (EUR) 23.08.2017 23.08.2017 -11.2% -4.7% 24.5% 33.2% 4.5% 81.2% 86.9% 8.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -11.6% -5.0% 21.3% 30.6% 3.9% 163.5% 179.3% 9.1%
Y Shares (EUR) 25.09.2013 25.09.2013 -11.3% -4.7% 23.7% 33.2% 4.3% 191.8% 210.9% 9.7%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 -11.3% -4.7% 23.7% 33.2% 4.3% 423.2% 503.5% 10.2%
Y-ACC Shares (USD) 13.11.2019 13.11.2019 -5.8% 1.3% 28.3% 38.3% 5.1% 33.7% 46.6% 5.5%

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

Comparative Index Hedged EUR: MSCI AC World Health Care (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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Global Industrials Fund

FUND SIZE AS AT 30.04.2025 : EUR 665 MILLION
Manager's Overview

Global cyclical sectors declined over the review period. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment, even though an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth.
Volatility exacerbated in April 2025 as the US announced, and then paused
sweeping tariffs. Against this global backdrop, equities in the US and Japan
gained the most. The S&P Global US Manufacturing Purchasing Managers'
Index (PMI) saw a reading of 50.2 for April 2025, which was unchanged from
March but below the preliminary estimate of 50.7.

The fund underperformed the comparative index over the period. Security
selection in machinery & ground transportation sectors detracted from relative
returns, while the metals & mining and electricals equipment sectors added
relative value. Tool company Stanley Black & Decker and courier service FedEx
declined on soft consumer demand and persistent cost pressures, leading to

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
Rolls-Royce Holdings 20,450,769 3.07
Union Pacific 19,031,055 2.86
Exxon Mobil 19,006,762 2.86
Teledyne Technologies 18,260,833 2.74
FUCHS (Pref'd) 16,286,267 2.45
Linde 16,124,638 2.42
Genvuine Parts Co 15,322,776 2.30
CSX 15,146,669 2.28
LKQ 14,748,922 2.22
Chevron 13,810,668 2.08

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

earnings falling short of market expectations. On a positive note, Siemens Net Asseufs
Energy and Lundin Gold benefitted from robust operating performance and (%)
record gold production, respectively. USA 48.18
Japan 8.82
France 8.80
Through its bottom-up approach, the fund continues to provide exposure to key Canada 7.01
longterm mega themes in automation, reshoring, decarbonisation &
electrification, clean energy, digitisation, the reopening of the economy and Uk 655
global middleclass travel. Industries poised to benefit from reshoring include Germany 5.51
US domestic transport companies (freight rails, less than truckload carriers, Ireland 474
brokers); project design and consulting companies; and construction materials -
companies. Electrification investment is accelerating due to decarbonisation, Australia 2.27
growing electric vehicle adoption, Al-led energy demand and growth in data Netherlands 1.80
centres. Growing unmet demand for air travel and more push towards defence Sweden 156
spending also benefit aerospace & defence companies. -
Saudi Arabia 0.93
Switzerland 0.86
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.09.2000 01.09.2000 -4.8% -2.8% 110.9% 86.9% 16.1% 370.9% 277.5% 6.5%
A Shares (GBP) 08.09.2000 02.10.2000 -5.2% -3.1% 106.7% 83.2% 15.6% 581.7% 442.7% 8.1%
A Shares (USD) 25.10.2023 25.10.2023 1.1% 3.4% - - - 20.7% 23.7% 13.2%
A-ACC Shares (EUR) 27.07.2022 27.07.2022 -4.9% -2.8% - - - 25.5% 20.8% 8.6%
A-ACC Shares (HUF) 28.08.2024 28.08.2024 - - - - - 2.8% 0.2% -
A-ACC Shares (USD) 25.10.2023 25.10.2023 1.1% 3.4% - - - 20.7% 23.7% 13.2%
A-ACC Shares (CZK) (hedged) 25.09.2024 25.09.2024 - - - - - 5.4% -2.5% -
A-ACC Shares (PLN) (hedged) 25.09.2024 25.09.2024 - - - - - -4.3% -1.5% -
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 -5.8% -2.8% - - - 7.7% 12.5% 5.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -5.6% -2.8% 103.1% 86.9% 15.2% 287.1% 265.6% 5.6%
I-ACC Shares (EUR) 22.05.2024 22.05.2024 - - - - - -4.3% -4.0% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -4.4% -3.1% 115.7% 83.2% 16.6% 165.5% 127.7% 9.2%
Y Shares (EUR) 09.10.2013 09.10.2013 -4.0% -2.8% 120.1% 86.9% 17.1% 175.1% 132.8% 9.1%
Y Shares (USD) 25.10.2023 25.10.2023 1.9% 3.4% - - - 22.2% 23.7% 14.2%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 -4.0% -2.8% 120.1% 86.9% 17.1% 256.2% 173.4% 7.7%
Y-ACC Shares (USD) 09.03.2022 09.03.2022 1.5% 3.4% - - - 33.4% 24.9% 9.6%

*Comparative index: FTSE Global Cyclical Sectors (5% Capped) to 29.09.2006; thereafter Custom MSCI AC World Energy, Materials & Industrials (Net).
Comparative benchmark for CZK hedged: MSCI AC World Energy, Materials & Industrials (Net) Hedged to CZK.
Comparative benchmark for PLN hedged: MSCI AC World Energy, Materials & Industrials (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 30.04.2025 : USD 5 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment, even though an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth.
Volatility exacerbated in April 2025 as the US announced, and then paused
sweeping tariffs. Most of the key regions ended higher, with gains led by the
UK, Europe ex UK, and Pacific ex Japan.

The fund underperformed the comparative index over the year. The
underweight stance in the communication services and information technology
sectors contributed to relative returns during the period. The overweight stance
in the consumer stapes sector and stock selection in financials detracted from
returns. At a stock level, the position in CaixaBank contributed to performance.

Global Low Volatility Equity Fund *

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
iShares Edge MSCI World Min. Vol. UCITS ETF 100,282 1.98
SAP 59,681 1.18
CaixaBank 59,206 1.17
Deutsche Telekom 58,631 1.16
Cboe Global Markets 56,329 1.1
Waste Connections (US) 53,260 1.05
Gilead Sciences 53,163 1.05
AT&T 52,646 1.04
Philip Morris International 52,261 1.03
Walmart 51,504 1.02

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Shares in CaixaBank rose following fourth-quarter earnings release that topped Net Asseufs
consensus estimates. The holding in biotechnology group argenx rose after the (%)
company released third-quarter revenue and earnings that exceeded consensus USA 60.64
projections, boosted by sales of Vyvgart that is used to treat generalized Japan 7.63
myasthenia gravis and chronic inflammatory demyelinating polyneuropathy in UK 424
the US. The underweight stance in consumer technology major Apple detracted :
from performance. Hong Kong SAR China 4.21
Ireland 4.20
Netherlands 3.10
The global low volatility strategy is a defensive equity strategy that is managed Germany 3.09
to exhibit lower volatility than the broader market. The portfolio continues to -
have a bias towards lower volatility stocks and maintains a fairly defensive Singapore 2.63
posture. The portfolio continues to maintain a high exposure to fundamentally France 2.34
buy-rated stocks while seeking to minimize absolute risk with an expectation of Canada 177
achieving 60%—-80% of the volatility of the MSCI World Index over the long term. -
Spain 1.54
Switzerland 151
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 04.12.2018 04.12.2018 11.3% 12.2% 32.7% 92.1% 5.8% 38.9% 100.8% 5.3%
A-ACC Shares (EUR) 15.01.2020 15.01.2020 4.9% 5.5% 27.7% 85.1% 5.0% 16.2% 62.6% 2.9%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 8.5% 9.2% 46.6% 113.0% 8.0% 63.6% 129.7% 8.5%
A-MINCOME (G) Shares (USD) 04.12.2018 04.12.2018 11.4% 12.2% 32.8% 92.1% 5.8% 38.8% 100.8% 5.3%
E-ACC Shares (EUR) 15.01.2020 15.01.2020 4.1% 5.5% 22.9% 85.1% 4.2% 11.6% 62.6% 2.1%
| Shares (GBP) 04.12.2018 04.12.2018 6.0% 5.1% 34.5% 81.4% 6.1% 44.6% 91.4% 5.9%
I-ACC Shares (USD) 04.12.2018 04.12.2018 13.0% 12.2% 42.4% 92.1% 7.3% 51.7% 100.8% 6.7%
I-ACC Shares (GBP) 04.12.2018 04.12.2018 5.9% 5.1% 34.5% 81.4% 6.1% 44.6% 91.4% 5.9%
W Shares (GBP) 04.12.2018 04.12.2018 5.3% 5.1% 30.5% 81.4% 5.5% 39.2% 91.4% 5.3%
Y-ACC Shares (USD) 04.12.2018 04.12.2018 12.3% 12.2% 38.2% 92.1% 6.7% 46.1% 100.8% 6.1%
Y-ACC Shares (EUR) 15.01.2020 15.01.2020 5.8% 5.5% 33.3% 85.1% 5.9% 21.6% 62.6% 3.8%

*Comparative Index: MSCI World (Net).
Comparative benchmark for SGD hedged: MSCI World (Net) Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

48




Fidelity
Funds

Global Technology Fund

FUND SIZE AS AT 30.04.2025 : EUR 21,274 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment, even though an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth.
Volatility exacerbated in April 2025 as the US announced, and then paused
sweeping tariffs. Most of the key regions ended higher, with gains led by the
UK, Europe ex UK, and Pacific ex Japan.

The fund recorded positive returns but underperformed the comparative index
over the year. Stock selection in the semiconductors & semiconductor equipment
and technology hardware, storage & peripherals segments detracted from
returns. Stock selection in the communications equipment and broadline retail
sectors added value. The lack of exposure to semiconductor design firm Nvidia

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets
(EUR) %)

Taiwan Semiconductor Manufacturing 1,510,357,850 7.10
Microsoft 1,201,456,388 5.65
Apple 887,621,359 417
Telefonaktiebolaget LM Ericsson (B) 689,357,370 3.24
Amazon.com 647,810,253 3.05
Microchip Technology 619,562,849 2.91
Alphabet (A) 618,117,303 2.91
Texas Instruments 534,782,566 2.51
Workday (A) 454,199,521 213
Meta Platforms (A) 375,690,121 1.77

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

made the biggest contribution to relative returns during the period. Not holding Net Assets
another semiconductor major Broadcom also added to relative performance as (%)
investors continued to exit the broader technology sector amid tariff concerns. USA 56.96
The holding in Swedish telecommunications equipment major Ericsson (LM) Tele China 7.86
climbed after its first-quarter earnings beat analysts' expectations as mobile Tai A 710
operators ramped up spending on the company's 5G equipment. The position aiwan Area :
in Chinese ecommerce major Alibaba contributed to performance. The Netherlands 4.37
company reported quarterly results that beat estimates on the back of growth in Korea 3.93
its cloud business, which includes its Al initiatives.
France 3.36
Sweden 3.24
Elevated trade tensions between the US and the rest of the world have Japan 3.09
triggered broad market volatility and sell-offs. The technology sector, given its UK 2.82
reliance on global supply chains and sensitivity to business and consumer Ireland 226
confidences, has not been immune to this volatility and faced notable selling - -
pressure. Under the current market backdrop, striking the right balance Spain 1.27
between risk and reward is essential, as being too defensive may add to Switzerland 1.10
potential risk in the portfolio. Hence, it is important to diversify, and the
availability of a global opportunity set offers the portfolio manager the flexibility
to position the portfolio in a way that strikes a balance between defensive and
offensive elements. The manager continues avoiding companies that lack robust
balance sheets or pricing power, meanwhile, targeting valuation dislocations in
fundamentally strong companies and selectively adding to opportunities in
industries at cyclical troughs, which are poised for a rebound. The portfolio is
designed to minimise the risk of permanent capital loss by avoiding companies
with weak balance sheets or limited pricing power.
Total Return as at 30.04.2025** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (EUR) 01.09.1999 30.09.1999 2.3% 5.4% 116.4% 125.8% 16.7% 542.6% 586.8% 7.5%
A Shares (GBP) 08.09.2000 02.10.2000 1.9% 5.0% 112.0% 121.3% 16.2% 464.0% 519.6% 7.3%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 2.3% 5.4% 116.3% 125.8% 16.7% 362.1% 368.0% 16.5%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 5.8% 9.0% 147.7% 159.8% 19.9% 203.5% 230.2% 20.2%
A-ACC Shares (SGD) 13.06.2018 13.06.2018 4.0% 7.3% 108.0% 117.3% 15.8% 168.3% 177.2% 15.4%
A-ACC Shares (USD) 09.04.2014 09.04.2014 8.6% 12.0% 124.5% 134.3% 17.6% 478.2% 486.1% 17.2%
A-ACC Shares (EUR) (hedged) 11.07.2018 11.07.2018 5.6% 10.3% 111.4% 119.6% 16.2% 155.8% 160.4% 14.8%
A-ACC Shares (CZK) (hedged) 24.04.2024 24.04.2024 6.5% 11.3% - - - 6.7% 11.4% 6.6%
A-ACC Shares (PLN) (hedged) 24.04.2024 24.04.2024 7.7% 13.2% - - - 7.9% 13.2% 7.8%
A-ACC Shares (RMB) (hedged) 13.12.2023 13.12.2023 5.1% 8.2% - - - 13.8% 15.9% 9.8%
A-ACC Shares (SGD) (hedged) 11.10.2023 11.10.2023 5.4% 9.7% - - - 25.8% 30.6% 15.9%
A-ACC Shares (USD) (hedged) 03.06.2015 03.06.2015 7.4% 11.7% 133.8% 143.4% 18.5% 405.9% 415.0% 17.8%
B-ACC Shares (USD) (hedged) 22.03.2023 22.03.2023 6.6% 11.7% - - - 39.6% 58.5% 17.1%
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 1.3% 5.4% - - - 16.8% 20.7% 11.2%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 1.8% 5.4% 111.1% 125.8% 16.1% 382.1% 429.5% 19.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 1.5% 5.4% 108.4% 125.8% 15.8% 193.8% 287.8% 4.5%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 3.3% 5.4% 127.5% 125.8% 17.9% 277.7% 268.8% 18.6%
I-ACC Shares (GBP) 27.03.2024 27.03.2024 2.8% 5.0% - - - 1.2% 0.1% 1.1%
I-ACC Shares (USD) 16.08.2016 16.08.2016 9.7% 12.0% 136.1% 134.3% 18.7% 364.1% 357.9% 19.3%

*Comparative index: FTSE Global Information Technology (5% Capped) to 29.09.2006; thereafter
Comparative index Hedged CNY: MSCI AC World Information Technology (Net) Hedged to CNY.
Comparative Index Hedged CZK: MSCI AC World Information Technology (Net) Hedged to CZK.
Comparative Index Hedged EUR: MSCI AC World Information Technology (Net) Hedged to EUR.
Comparative Index Hedged PLN: MSCI AC World Information Technology (Net) Hedged to PLN.
Comparative Index Hedged SGD: MSCI AC World Information Technology (Net) Hedged to SGD.
Comparative Index Hedged USD: MSCI AC World Information Technology (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

MSCI AC World Information Technology (Net).
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Total Return as at 30.04.2025** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From lative Ci lative  Ci lative Ci lative A lised C lative Ci lative A lised
I-ACC Shares (EUR) (hedged) 27.11.2019 27.11.2019 6.6% 10.3% 122.3% 119.6% 17.3% 122.7% 121.8% 15.9%
I-CDIST (G) Shares (EUR) 22.05.2024 22.05.2024 - - - - - -1.6% -1.9% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 2.8% 5.0% 121.3% 121.3% 17.2% 698.7% 629.0% 20.5%
X-ACC Shares (EUR) 11.10.2023 11.10.2023 4.2% 5.4% - - - 25.0% 25.2% 15.4%
Y Shares (EUR) 12.09.2013 12.09.2013 3.2% 5.4% 125.7% 125.8% 17.7% 702.8% 685.3% 19.6%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 3.1% 5.4% 125.7% 125.8% 17.7% 1,480.0% 1,256.3% 17.5%
Y-ACC Shares (USD) 23.02.2017 23.02.2017 9.6% 12.0% 134.2% 134.3% 18.6% 299.1% 306.9% 18.4%
Y-ACC Shares (EUR) (hedged) 15.09.2016 15.09.2016 6.4% 10.3% 120.5% 119.6% 17.1% 298.3% 293.3% 17.4%

*Comparative index: FTSE Global Information Technology (5% Capped) to 29.09.2006; thereafter MSCI AC World Information Technology (Net).
Comparative index Hedged CNY: MSCI AC World Information Technology (Net) Hedged to CNY.
Comparative Index Hedged CZK: MSCI AC World Information Technology (Net) Hedged to CZK.
Comparative Index Hedged EUR: MSCI AC World Information Technology (Net) Hedged to EUR.
Comparative Index Hedged PLN: MSCI AC World Information Technology (Net) Hedged to PLN.
Comparative Index Hedged SGD: MSCI AC World Information Technology (Net) Hedged to SGD.
Comparative Index Hedged USD: MSCI AC World Information Technology (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
50




Fidelity
Funds

FUND SIZE AS AT 30.04.2025 : USD 1,558 MILLION
Manager's Overview

Global equities gained over the review period. Moderating inflation, easing
monetary policies, resilient global growth and stimulus measures in China
supported equities in the first half of the period, although an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's caution on rate cuts in 2025 and
trade policy uncertainty. Volatility exacerbated in April 2025 as the US
announced and then paused sweeping trade tariffs. Against this global
backdrop, most of the key regions ended higher, led by the UK, Europe ex UK,
and Pacific ex Japan. At a sector level, financials, utilities, and communication
services gained strongly, while the energy sector tracked crude oil prices lower.

The fund underperformed the comparative index over the year. The global
demographics and global consumer brands strategies weighed on
performance due to unfavourable security selections. The global health care
strategy detracted from returns as the health care sector lagged broader
global equity markets. Meanwhile, the global financial services strategy
supported performance as the financial sector performed strongly.

Global Thematic Opportunities Fund 2

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Microsoft 59,725,838 3.83
NVIDIA 53,384,801 3.43
Alphabet (A) 35,946,485 2.31
US Treasury 4.223% 03/07/2025 30,884,728 1.98
US Treasury Bill 4.252% 12/06/2025 30,884,402 1.98
Siemens Energy 29,046,370 1.86
Visa 24,364,565 1.56
JPMorgan Chase 23,842,961 1.53
US Treasury Bill 4.248% 17/06/2025 23,533,470 1.51
US Treasury Bill 4.24% 20/06/2025 23,530,736 1.51

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
The portfolio aims to achieve long-term capital growth and invests in equities USA 54.49
that may benefit from structural or secular changes in economic and social UK 526
factors. These can include themes such as disruptive technologies, demographic :
shifts, and climate change. Over the year, the exposure to the global consumer France 5.25
brands strategy was reduced. Instead, new consumer positions focused on Japan 4.70
luxury, staples and discretionary segments were added to provide more
flexibility in allocations to these subsectors. The Water & Waste strategy was Germany 460
sold due to a weak outlook amid nearterm policy risks. Meanwhile, the global Ireland 297
financial services strategy was introduced due to an improved outlook for loans Taiwan Area 231
growth. A new defence strategy was also added, reflecting potential for
increased defence spending in Europe. Canada 213
Italy 2.1
China 1.88
Netherlands 1.69
Singapore 1.53
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 31.12.1991 31.12.1991 3.7% 11.8% 40.2% 83.3% 7.0% 656.6% 1,056.7% 6.3%
A Shares (EUR) 16.02.2004 16.02.2004 -2.4% 5.2% 35.0% 76.6% 6.2% 253.2% 444.2% 6.1%
A-ACC Shares (USD) 03.07.2006 03.07.2006 3.7% 11.8% 40.2% 83.3% 7.0% 131.2% 275.0% 4.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -2.4% 5.2% 35.1% 76.6% 6.2% 159.6% 322.3% 5.2%
A-ACC Shares (HKD) 14.04.2021 14.04.2021 2.8% 10.9% - - - 2.3% 27.8% -0.6%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 1.0% 8.8% - - - 12.3% 42.5% 3.2%
D-ACC Shares (EUR) 28.07.2021 28.07.2021 -2.9% 5.2% - - - -1.6% 27.1% 0.4%
E-ACC Shares (EUR) 28.04.2021 28.04.2021 -3.1% 5.2% - - - 0.5% 34.1% 0.1%
I-ACC Shares (USD) 14.04.2021 14.04.2021 4.8% 11.8% - - - 2.1% 28.0% 0.5%
W Shares (GBP) 28.04.2021 28.04.2021 -1.9% 4.8% - - - 3.9% 31.3% 1.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -1.9% 4.8% 38.1% 73.1% 6.7% 128.2% 215.7% 7.7%
Y Shares (USD) 09.10.2013 09.10.2013 4.6% 11.8% 46.3% 83.3% 7.9% 105.6% 180.8% 6.4%
Y Shares (EUR) 09.10.2013 09.10.2013 -1.6% 5.2% 40.7% 76.6% 7.1% 144.5% 233.9% 8.0%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 4.6% 11.8% 46.2% 83.3% 7.9% 150.8% 257.1% 5.6%
Y-ACC Shares (EUR) 14.04.2021 14.04.2021 -1.6% 5.2% - - - 6.9% 34.7% 1.7%
28.04.2021 28.04.2021 -3.1% 5.2% - - - 0.5% 34.1% 0.1%

*Comparative index: FTSE World to 31.12.1997; thereafter MSCI World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Greater China Fund 8

FUND SIZE AS AT 30.04.2025 : USD 653 MILLION
Manager's Overview

Chinese and Hong Kong stocks advanced, given the Chinese government's
coherent stimulus measures aimed at revitalising its economy and improving
fundamentals. The prospect of China's Al development following the release of
local startup DeepSeek's cost-effective Al model, and its wide applications
across various industries, significantly enhanced investor confidence in the
technological capabilities of Chinese firms, and this led to a revaluation of
Chinese assets. Taiwanese equities also performed strongly, driven by a rally in
technology firms amid a positive outlook for Al-related demand.

The fund underperformed the comparative index over the period, mainly due to
unfavourable positions in the IT and consumer discretionary sectors. The IT
sector detracted significantly, with an underweight position in Xiaomi and the
exposure to Wiwynn impacting performance negatively. Similarly, the consumer-
related companies New Oriental Education & Technology Group and PDD
Holdings faced challenges. On the positive side, stock selection within
communication services contributed to the gains, with strong performances from
ByteDance and Tencent Holdings, while the returns were positively compounded
by not holding Baidu. The strategic position in Mao Geping Cosmetics added
value. The underweight allocation to Hon Hai Precision Industry also contributed
positively to returns, as its stocks experienced a decline during the period.

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Tencent Holdings 64,500,846 9.89
Taiwan Semiconductor Manufacturing 59,801,032 9.16
Alibaba Group Holding (CN) 59,403,502 9.10
MediaTek 26,259,799 4.02
China Construction Bank (H) 23,092,174 3.54
Trip.com Group 20,460,655 3.14
Hong Kong Exchanges & Clearing 19,819,364 3.04
China Merchants Bank (H) 15,508,883 2.38
NetEase 14,110,828 2.16
PDD Holdings ADR 13,542,029 2.08

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
The managers focus on areas that can deliver sustainable quality growth over China 65.84
the next three to five years. As a result of the bottom-up stock selection process, Tai A 2487
the fund has an overweight exposure to China and an underweight allocation aiwan Area :
to both Hong Kong and Taiwan. Selected consumer and materials stocks are Hong Kong SAR China 5.54
among the key holdings in the portfolio. Alibaba Group Holding is preferred for Ireland 307
its robust position in e-commerce sector and growth prospects of its cloud -
business. MediaTek, a major chip design company in Taiwan, and China Singapore 0.44
Merchants Bank, a leading retail-oriented bank in China, are the other key Bermuda 0.00
positions in the portfolio.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A Shares (USD) 01.10.1990 01.10.1990 7.0% 18.8% -3.5% 18.7% 0.7% 2,9189%  2,999.8% 10.3%
A Shares (SGD) 09.07.2008 09.07.2008 2.4% 13.7% -10.6% 10.1% -2.2% 119.3% 121.1% 4.8%
A-ACC Shares (USD) 19.05.2015 19.05.2015 7.0% 18.8% -3.5% 18.7% 0.7% 21.8% 39.6% 2.0%
A-ACC Shares (EUR) 05.05.2016 05.05.2016 0.8% 11.7% -7.0% 14.4% -1.4% 55.3% 87.4% 5.0%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 0.3% 11.2% 2.4% 20.5% -0.5% 24.3% 53.4% 3.1%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 0.2% 11.7% 9.3% 14.4% -1.9% 49.9% 88.3% 4.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 0.0% 11.7% -10.4% 14.4% -2.2% 161.2% 179.3% 4.0%
I-ACC Shares (USD) 16.03.2017 16.03.2017 8.1% 18.8% 1.6% 18.7% 0.3% 38.1% 49.2% 4.1%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 2.7% 13.7% 9.7% 10.1% -2.0% 21.5% 40.2% 2.0%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 7.9% 18.8% 0.7% 18.7% 0.1% 149.0% 110.2% 5.5%

*Comparative index: Hang Seng to 30.04.2001; MSCI Golden Dragon plus 10% HSBC to 29.06.2007; thereafter MSCI Golden Dragon (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Greater China Fund Il 3458

FUND SIZE AS AT 30.04.2025 : USD 616 MILLION
Manager's Overview

Chinese and Hong Kong stocks advanced, given the Chinese government's
coherent stimulus measures aimed at revitalising its economy and improving
fundamentals. The prospect of China's Al development following the release of
local startup DeepSeek's cost-effective Al model, and its wide applications
across various industries, significantly enhanced investor confidence in the
technological capabilities of Chinese firms, and this led to a revaluation of
Chinese assets. Taiwanese equities also performed strongly, driven by a rally in
technology firms amid a positive outlook for Al-related demand.

The fund underperformed the comparative index over the period, mainly due to
unfavourable positions in the information technology (IT) and consumer
discretionary sectors. The IT sector detracted significantly, with an underweight
position in Xiaomi and the exposure to Wiwynn impacting performance
negatively. Similarly, the consumer-related companies New Oriental Education &
Technology Group and PDD Holdings faced challenges. On the positive side,
stock selection within communication services contributed to the gains, with
strong performances from ByteDance and Tencent Holdings, while the returns
were positively compounded by not holding Baidu. The strategic position in
Mao Geping Cosmetics added value. The underweight allocation to Hon Hai
Precision Industry also contributed positively to returns, as its stocks experienced

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Tencent Holdings 60,776,947 9.86
Taiwan Semiconductor Manufacturing 56,537,044 9.17
Alibaba Group Holding (CN) 55,274,930 8.97
MediaTek 24,450,230 3.97
China Construction Bank (H) 22,347,767 3.63
Hong Kong Exchanges & Clearing 18,682,863 3.03
Trip.com Group 18,608,478 3.02
China Merchants Bank (H) 15,204,787 2.47
NetEase 13,225,068 2.15
PDD Holdings ADR 12,714,231 2.06

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

a decline during the period. Net ASSE‘—:/‘;
0

China 65.73
The managers focus on areas that can deliver sustainable quality growth over Tai A 2464
the next three to five years. As a result of the bottom-up stock selection process, aiwan Area .
the fund has an overweight exposure to China and an underweight allocation Hong Kong SAR China 5.45
to both Hong Kong and Taiwan. Selected consumer and materials stocks are Ireland 339
among the key holdings in the portfolio. Alibaba Group Holding is preferred for -
its robust position in e-commerce sector and growth prospects of its cloud Singapore 042
business. MediaTek, a major chip design company in Taiwan, and China Bermuda 0.00
Merchants Bank, a leading retail-oriented bank in China, are the other key
positions in the portfolio.
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
S-ACC Shares (SGD) 16.05.2011 16.05.2011 3.2% 13.7% -6.2% 10.1% -1.3% 102.1% 95.9% 5.2%

*Comparative index: MSCI AC World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Iberia Fund 8

FUND SIZE AS AT 30.04.2025 : EUR 227 MILLION
Manager's Overview

Iberian equities delivered strong positive returns and outperformed their
European peers over the 12-month period. Political uncertainty in France and
Germany, President Trump's election in the US, and persistent geopolitical
tensions from the Ukraine-Russia conflict acted as headwinds, but these were
largely offset by moderating inflation, improving economic indicators and
corporate resilience. In response to easing inflation and subdued growth, the
ECB reduced its key rates by 25 bps in June—the first cut since 2019— and this
was followed with six additional reductions over the period. These policy moves
underpinned market sentiment. Initial optimism following the US election was
tempered by renewed tariff threats targeting EU imports, which briefly weighed
on equities in early 2025. Volatility was also fuelled by concerns over
technology valuations after the launch of an efficient Al model by China's
DeepSeek. Nonetheless, robust earnings, relatively low exposure to the
technology sector, optimism around conflict resolution in Ukraine, and increased
defence spending in Europe supported markets.

The fund generated positive returns and underperformed the index on a gross
basis; however, it slightly underperformed on a net returns basis. Security
selection was a positive driver of relative returns, though sector positioning
dragged on performance. At a sector level, the underweight positioning in

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
Banco Santander (ES) 20,876,948 9.21
lberdrola 17,885,353 7.89
Industria de Diseno Textil 15,197,302 6.71
Amadeus IT Group 12,748,868 5.63
Banco Comercial Portugue 9,624,373 4.25
Redeia 9,267,557 4.09
Banco Bilbao Vizcaya Argentaria 8,940,026 3.95
Aena SME 8,544,887 3.77
Indra Sistemas 8,077,635 3.56
Grenergy Renovables 7,476,746 3.30

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

energy and materials, coupled with the overweight exposure to IT names, Net Assets
added relative value. The top contributors to relative returns were Indra (%)
Sistemas and Grenergy Renovables. Not holding EDP Renovaveis and Repsol Spain 80.14
also boosted performance. However, overweight positioning in the health care Portugal 10.09
and industrials sectors detracted from returns. Among the top detractors were reland 271
Farma Rovi, HBX Group and Acciona Energias. relan .
Brazil 2.09

The fund aims to provide longterm capital growth through investment in a Netherlands 1.91
diversified portfolio primarily comprising Spanish and Portuguese equities. The
focus is on identifying stocks where the investment thesis is driven by an
expected change in growth perception, an external or internal change.
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 21.9% 22.6% 85.1% 107.2% 13.1% 2,073.5%  1,289.2% 9.3%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 21.9% 22.6% 85.1% 107.2% 13.1% 171.3% 82.7% 5.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 21.0% 22.6% 78.3% 107.2% 12.3% 243.2% 119.6% 5.1%
I-ACC Shares (EUR) 03.06.2016 03.06.2016 23.0% 22.6% 94.6% 107.2% 14.2% 101.8% 99.4% 8.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 22.9% 22.6% 93.2% 107.2% 14.1% 168.0% 76.6% 5.9%

*Comparative index: Composite of 80% Madrid Stock Exchange & 20% Lisbon BVL to 31.12.2001; composite of 80% MSCI Provisional Spain (Net) & 20% MSCI Provisional Portugal (Net) to
31.05.2002; composite of 80% MSCI Spain (Net) & 20% MSCI Provisional Portugal (Net) to 30.07.2024; thereafter a composite of 80% IBX 35 (Net) & 20% Portugese Stock Net Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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India Focus Fund 78

FUND SIZE AS AT 30.04.2025 : USD 2,923 MILLION
Manager's Overview

Indian equities ended the review period in positive territory. Foreign institutional
investors halted their selling spree and became the net buyers of Indian
equities during the latter part of the period, alongside domestic institutional
investors. On the economic front, inflation rate dropped sharply in March. The
latest number was below market expectations and also fell below the Reserve
Bank of India (RBI)'s tolerance band with a 4% mid-point target. RBI cut the
benchmark repo rate by 25 bps, bringing it down to 6.00%, and it also changed
the monetary policy stance from 'neutral' to 'accommodative’. Following a
period of robust GDP growth, the latest data for 2024 shows a slowdown to
6.4%, down from 7.3% GDP growth for the same period last year. This
deceleration is attributed to several factors, such as a slowdown in consumer
spending and weaker private sector investments.

The fund outperformed the comparative index over the period. Positive sector
contributions came primarily from health care and energy. Fortis Healthcare
significantly boosted returns. Within financials, HDFC Bank and ICICI Bank also
contributed to performance. On the other hand, materials and industrials
detracted from performance. The lack of exposure to Mahindra & Mahindra
and Kotak Mahindra Bank weighed on returns.

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets
(USD) %)

ICICI Bank 291,317,506 9.97
HDFC Bank 150,752,253 5.16
HDFC Bank ADR 136,774,754 4.68
HCL Technologies 135,042,337 4.62
Axis Bank 133,778,241 4.58
Fortis Healthcare 98,817,952 3.38
Infosys ADR 97,419,300 3.33
Maruti Suzuki (IN) 85,255,633 2.92
Bharti Airtel 84,956,743 2.91
Godrej Consumer Products 72,519,287 2.48

SECTOR BREAKDOWN AS AT 30.04.2025

Net Assets

The portfolio manager believes that equity markets are at best semi-efficient, (%)
giving rise to price anomalies. Therefore, a research-driven, bottom-up stock Financials 34.24
selection approach is the best way to exploit these opportunities, and it is the c bi - 1575
greatest driver of investment returns. The fund has a quality and growth bias - onsumer Discretionary :
favouring sustainable businesses that are market leaders in sectors that benefit Information Technology 12.28
from India's strong structural growth opportunities, and are run by strong Healthcare 10.52
management teams and available at reasonable valuations. More recently, the -
fund's holdings in defensive sectors have been increased at the margin in view Materials 7.51
of high market valuations and deceleration in earnings growth. Overall, the Industrials 6.59
fl{nd hgs an ovgmeight exposure to private sector financials and consumer Consumer Staples 4.18
discretionary businesses.

Communication Services 2.91

Open Ended Fund 2.70

Real Estate 2.23

Energy 1.80
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative C ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 23.08.2004 23.08.2004 6.7% 4.3% 106.3% 133.2% 15.6% 719.0% 925.0% 10.7%
A Shares (EUR) 23.08.2004 23.08.2004 0.4% -1.9% 98.8% 124.7% 14.7% 777.7% 1,000.7% 11.1%
A Shares (GBP) 23.08.2004 23.08.2004 0.1% -2.3% 94.8% 120.2% 14.3% 1,010.0%  1,292.8% 12.3%
A Shares (SGD) 27.08.2007 27.08.2007 2.2% 0.2% 91.1% 116.3% 13.8% 120.1% 163.4% 4.6%
A-ACC Shares (USD) 11.04.2018 11.04.2018 6.7% 4.3% 106.3% 133.2% 15.6% 69.1% 92.1% 7.7%
A-ACC Shares (RMB) (hedged) 24.04.2024 24.04.2024 3.5% 0.2% - - - 4.9% 1.4% 4.8%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 0.3% -1.9% - - - 103.1% 138.1% 15.5%
I-ACC Shares (USD) 25.10.2017 25.10.2017 7.8% 4.3% 117.2% 133.2% 16.8% 88.8% 94.4% 8.8%
I-ACC Shares (GBP) 09.02.2022 09.02.2022 1.1% -2.3% - - - 21.3% 29.2% 6.2%
Y Shares (USD) 09.10.2013 09.10.2013 7.6% 4.3% 115.1% 133.2% 16.6% 246.2% 208.6% 11.3%
Y Shares (EUR) 12.09.2013 12.09.2013 1.3% -1.9% 107.3% 124.7% 15.7% 327.1% 282.0% 13.3%
Y Shares (GBP) 26.10.2009 26.10.2009 0.9% -2.3% 103.4% 120.2% 15.3% 340.1% 259.3% 10.0%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 7.6% 4.3% 115.2% 133.2% 16.6% 206.5% 199.4% 6.8%
Y-ACC Shares (EUR) 21.10.2015 21.10.2015 1.3% -1.9% 107.3% 124.7% 15.7% 134.3% 141.2% 9.3%

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

FUND SIZE AS AT 30.04.2025 : USD 172 MILLION
Manager's Overview

Indonesian equities declined over the period. The deceleration in 2024 has
been driven by outflows, a depreciating Indonesian Rupiah (IDR) versus the US
dollar, and weaker growth forecast. In the second half of the period, concerns
about potential tariff hikes following Donald Trump's election victory in the US
and US dollar appreciation subdued investor sentiment in Indonesia and
markets across the ASEAN region. In early 2025, the new Prabowo government's
fiscal restructuring, setting up of a new sovereign wealth fund and the three
million housing program caused concerns about a higher national service
burden.

The fund outperformed the benchmark significantly over the period. Security
selection in consumer staples was a key driver of relative returns. The holding in
Japfa Comfeed gained as the poultry feed supplier reported substantial
improvement in net income for the nine months to September 2024, driven by
higher average selling prices (ASP) and sales volumes for DOC (Day Old Chick)
and broiler segments, as well as lower feed costs. The underweight position in
consumer company Unilever Indonesia also proved to be rewarding. Indofood
Sukses Makmur was another notable contributor. Conversely, the underweight
exposure to Goto Gojek Tokopedia weighed on relative returns. The manager
acknowledges the potential to create market excitement fuelled by speculative

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Bank Mandiri Persero 16,159,943 9.38
Bank Central Asia 14,911,551 8.65
Bank Negara Indonesia Persero (L) 13,631,249 791
Bank Rakyat Indonesia Persero 11,117,577 6.45
Telkom Indonesia Persero 9,698,262 5.63
Indofood CBP Sukses Makmur 8,155,122 4.73
Astra International 7,716,303 4.48
Indofood Sukses Makmur 6,923,879 4.02
Mayora Indah 5,489,075 3.19
Indocement Tunggal Prakarsa 4,336,027 2.52

SECTOR BREAKDOWN AS AT 30.04.2025

interest in "adjusted EBITDA" figures and ambiguous guidance, alongside Net Assets
frequent reorganisations and reclassifications of financial data. He remains (%)
sceptical on Goto's path to value creation and has reservations about its Financials 36.07
management quality. Consumer Staples 17.25
Communication Services 9.38
The manager employs a fundamental, bottom-up driven investment approach, Industrials 7.48
supported by stock selection, industry analysis and sustainability assessment.
The focus is on identifying mispriced opportunities with attractive risk-reward Energy 7.38
profiles. Since taking over the fund's management, the manager has Materials 6.82
consolidated the number of positions in the fund from 55 in Mqrch.2024 to 44 as Consumer Discretionary 5.30
of end-March 2025. The fund has overweight allocations to financials, consumer
staples, and real estate sectors. Real Estate 3.93
Healthcare 2.36
Utilities 1.28
Open Ended Fund 1.21
Information Technology 0.47
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 05.12.1994 05.12.1994 9.3% -12.0% 20.3% 12.6% 3.8% 142.3% 38.1% 3.0%
Y Shares (USD) 09.10.2013 09.10.2013 -8.5% -12.0% 25.4% 12.6% 4.6% 2.6% -19.4% 0.2%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -8.5% -12.0% 25.6% 12.6% 4.7% 73.4% 13.2% 3.3%

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

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

FUND SIZE AS AT 30.04.2025 : EUR 352 MILLION
Manager's Overview

ltalian equities delivered positive returns over the 12-month period. Political
uncertainty in France and Germany, as well as President Trump's election in the
US acted as headwinds, but these were largely offset by moderating inflation,
improving economic indicators, and corporate resilience. In response to easing
inflation and subdued growth, the ECB reduced its key rates by 25 bps in
June—the first cut since 2019—and followed this with six additional reductions
over the period. Initial optimism following the US election was tempered by
renewed tariff threats targeting EU imports, which briefly weighed on equities in
early 2025. Volatility was also fuelled by concerns over technology valuations
after the launch of DeepSeek's cost-effective Al model. Nonetheless, robust
earnings, relatively low exposure to the technology sector, optimism around
conflict resolution in Ukraine, and increased defence spending supported
markets.

The fund underperformed the comparative index over the period. The
overweight exposure to consumer staples and stock selection within industrials
hampered relative returns. Performance within consumer discretionary was
mixed; losses from weak stock picking were more than offset by the overweight
allocation to the sector. Stock picking across healthcare was also rewarding, as
was the fund's lack of exposure to energy names. At the stock level, brakes

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
UniCredit 33,374,238 9.49
Enel 24,536,638 6.98
Intesa Sanpaolo 21,959,382 6.24
Banca Monte dei Paschi di Siena 16,962,716 4.82
Azimut Holding 13,172,413 3.75
Nexi 12,543,299 357
Lottomatica Group 12,340,902 3.51
Mediobanca Banca di Credito Finanziario 11,927,254 3.39
Ferrari (IT) 9,448,747 2.69
FinecoBank Banca Fineco 9,274,427 2.64

SECTOR BREAKDOWN AS AT 30.04.2025

manufacturer Brembo was negatively affected by tariffrelated uncertainty. The Net Assets
ltalian banking sector saw sharp gains driven by a rise in net profits for the ()
country's top banks. As a result, the underweight allocation to Intesa Sanpaolo Financials 59.43
pared gains, while the position in Banca Monte Dei Paschi was the top Consumer Discretionary 13.06
contributor to performance. The lack of exposure to ENI also added value. -

Industrials 13.00

Utilities 12.91
The managers look for change opportunities in attractively-valued Italian -
companies, where the market fails to see future growth potential based on Information Technology 8.51
short-term issues or misconceptions. There is an additional focus on strong Open Ended Fund 4.73
sustoipoble characteristics .including, but ) not limited to, governance and Healthcare 3.74
superior management of environmental, social and governance issues.

Communication Services 3.04

Consumer Staples 1.27
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 13.7% 14.9% 128.3% 140.8% 18.0% 1,493.4% 791.0% 8.3%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 13.7% 14.9% 128.4% 140.8% 18.0% 169.1% 216.9% 8.6%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 13.1% 14.9% 122.7% 140.8% 17.4% 107.3% 165.9% 8.4%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 12.8% 14.9% 120.0% 140.8% 17.1% 49.2% 65.7% 2.2%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 14.9% 14.9% 140.6% 140.8% 19.2% 121.1% 113.5% 13.7%
Y Shares (EUR) 20.08.2015 20.08.2015 14.7% 14.9% 138.4% 140.8% 19.0% 98.2% 111.1% 7.3%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 14.7% 14.9% 138.4% 140.8% 19.0% 101.6% 65.2% 4.1%

*Comparative index: Milan Banca Commerciale ltaliana to 31.12.2001; MSCI Provisional Italy (Net) to 31.05.2002; MSCI Italy (Net) to 29.07.2005; Milan MIB Telematico to 29.05.2009; MSCI ltaly

10/40 Net to 31.05.2017; thereafter FTSE Italia All Share Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

57



Fidelity
Funds

Japan Equity ESG Fund @

FUND SIZE AS AT 30.04.2025 : JPY 44,164 MILLION
Manager's Overview

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

The fund underperformed the comparative index over the year. Stock selection
in the services and other products sectors detracted from returns, although

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(IPY) (%)
Sony Group 2,825,433,858 6.40
Mitsubishi UFJ Financial Group 2,799,473,789 6.34
Tokio Marine Holdings 2,411,945,142 5.46
Hitachi 2,295,646,520 5.20
Toyota Motor 2,168,814,049 4.91
Sumitomo Mitsui Financial Group 2,109,772,003 4.78
Fujitsu 1,714,914,888 3.88
ITOCHU 1,636,228,460 3.70
Kajima 1,401,243,508 317
Keyence 1,398,669,360 3.17

SECTOR BREAKDOWN AS AT 30.04.2025

selection was positive in the wholesale trade and electric appliances sectors. At Net Asseufs
a stock level, human resources technology and media company Recruit )
Holdings was susceptible to correction in technology stocks and rising economic Industrials 20.35
uncertainty in the US, which is a key market for its job seeker platform Indeed. Consumer Discretionary 19.18
Semiconductor  production  equipment maker Tokyo  Electron also - al 1914
underperformed. On a positive note, the holding in entertainment group Sony inancials :
rose, as the company delivered another strong quarter, driven by its gaming Information Technology 13.91
and music segments, and upgraded its fullyear guidance. The company also Materials 7.79
announced a ¥50 billion share buyback.
Consumer Staples 7.21
Healthcare 5.51
The fund focuses on quality companies with enhanced sustainable Communication Services 3.94
characteristics, and those that can improve their environmental, social and Real Estate 0.98
governance credentials through active engagement. Among the largest sector
positions are electric appliances, banks, and construction, where we hold high-
quality sustainable growth companies.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (JPY) 01.10.1990 01.10.1990 -3.5% 0.3% 70.1% 105.2% 11.2% 150.2% 201.4% 2.7%
A Shares (EUR) 16.02.2004 16.02.2004 0.3% 3.5% 22.8% 48.2% 4.2% 85.6% 226.6% 3.0%
A Shares (SGD) 15.05.2006 15.05.2006 2.1% 5.3% 18.0% 42.7% 3.4% -11.0% 51.4% 0.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 0.4% 3.5% 22.9% 48.2% 4.2% 36.0% 126.8% 1.6%
A-ACC Shares (SGD) (SGD/IPY hedged) 27.04.2022 27.04.2022 -1.7% 5.3% - - - 39.2% 31.4% 11.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 0.2% 4.3% 93.5% 136.9% 14.1% 140.1% 224.6% 8.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -0.4% 3.5% 18.3% 48.2% 3.4% -30.2% 61.9% -1.5%
I-ACC Shares (EUR) 24.03.2021 24.03.2021 1.3% 3.5% - - - 5.8% 22.2% 1.4%
I-ACC Shares (USD) (hedged) 24.03.2021 24.03.2021 1.1% 4.3% - - - 50.9% 77.2% 10.5%
W-ACC Shares (GBP) 14.04.2021 14.04.2021 0.8% 3.1% - - - 0.9% 18.9% 0.2%
Y Shares (EUR) 09.10.2013 09.10.2013 1.2% 3.5% 28.2% 48.2% 5.1% 102.7% 140.7% 6.3%
Y-ACC Shares (JPY) 22.10.2007 22.10.2007 2.7% 0.3% 77.4% 105.2% 12.1% 70.2% 151.0% 3.1%

*Comparative index: TOPIX Total Return Index.
Comparative index Hedged USD: TOPIX Total Return Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Japan Growth Fund 8

FUND SIZE AS AT 30.04.2025 : JPY 5,959 MILLION
Manager's Overview

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

The fund underperformed the comparative index over the year. Stock selection
in the electric appliances and precision instruments sectors detracted from

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(IPY) (%)
Ryohin Keikaku 418,075,377 7.02
Toyota Industries 312,092,077 5.24
Sony Group 218,782,411 3.67
Osaka Soda 200,414,555 3.36
Mizuho Financial Group 198,835,901 3.34
Recruit Holdings 192,350,494 3.23
Keyence 192,322,549 3.23
Hitachi 187,918,844 3.15
Yonex 160,863,774 2.70
IHI 154,078,535 2.59

SECTOR BREAKDOWN AS AT 30.04.2025

returns during the year. Security selection in the retail trade and transportation Net Asseufs

equipment segments added value. At a stock level, the holding in Ryohin (%)

Keikaku was the largest contributor to returns. The operator of the MUJI brand Industrials 29.51

of general merchandise stores reported quarterly earnings that surpassed Consumer Discretionary 24.69

street estimates due to the improving profitability of its domestic operations, nt tion Technol 18.22

healthy sales in mainland China, and the benefits of favourable currency rates. nformation Technology :

The company also raised its full-year revenue and profit forecasts. The position Materials 8.81

in Yonex, the largest badminton racket brand and supplier, contributed to Financials 7.96

returns after reporting positive results, supported by continuing strong demand

and higher traction from its strategy of increasing badminton peripheral Consumer Staples 484

products, such as apparels and bags. The lack of exposure to Toyota Motor Healthcare 3.46

also supported relative performance amid the uncertainty over the Trump Real Estate 1.80

administration's tariff policies and a stronger yen. Within the electric appliances

sector, the holding in Mitsui High-Tec fell owing to concerns over slower

earnings growth.

Japan continues to offer a wealth of under-researched mid/small-cap growth

companies. As active managers based here on the ground, we have the

opportunity not only to invest in established global leaders, but also to unearth

less well-known companies, where lower levels of analyst coverage can often

create some great mispriced opportunities. Identifying under-covered

companies with idiosyncratic sources of growth represent a potential source of

differentiated returns for the fund. A transition to mild inflation and the

normalisation of monetary policy in Japan are positive for both the domestic

economy and the stock market. Japanese companies are raising prices across

the board and the latest spring wage negotiations are delivering higher levels

of income growth, which will provide reassurance on the consumer side.

Meanwhile, Tokyo Stock Exchange-led governance reforms are gaining

momentum, and we are seeing progress in the rationalisation of cross

shareholdings.

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

Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (JPY) 06.05.2014 06.05.2014 -4.2% 0.3% 57.1% 105.2% 9.5% 159.2% 190.0% 9.1%

I-ACC Shares (JPY) 14.08.2006 14.08.2006 -3.3% 0.3% 65.4% 105.2% 10.6% 165.8% 149.2% 5.4%

Y-ACC Shares (JPY) 06.05.2014 06.05.2014 -3.4% 0.3% 63.9% 105.2% 10.4% 183.6% 190.0% 9.9%

Y-ACC Shares (EUR) 25.07.2016 25.07.2016 0.4% 3.5% 18.3% 48.2% 3.4% 50.5% 78.2% 4.8%

Y-ACC Shares (EUR) (hedged) 06.05.2014 06.05.2014 -1.5% 2.9% 71.0% 118.7% 11.3% 176.9% 195.1% 9.7%

*Comparative index: TOPIX Total Return Index.
Comparative index Hedged EUR : TOPIX Total Return Index Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : JPY 191,031 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
The Japanese equity market fell slightly during the period as concerns over US

tariffs and their impact on the global economy weighed on investor sentiment in Market Value Net Assets
the first quarter of 2025. The second half of 2024 also saw pockets of profit (pPY) (%)
taking, and a strengthening yen that weighed on overall market returns. Earlier Hitachi 9.872,420,033 5.17
in the review period, the market was driven primarily by central bank policy Toyota Industries 9,380,407,068 4.91
expectations, centred on the BoJ and the US Fed. The fiscal 2024 third-quarter Sumitomo Mitsui Financial Group 9,137,168,087 478
earnings season concluded in February, with aggregate results exceeding NEC 7 085 546 049 418
market expectations. In macroeconomic news, the Bol's key shortterm interest — - - e :
rate stood at 0.5% at the end of the review period, the highest level since 2008. Mitsubishi UFJ Financial Group 7,623,067,684 3.99
Meanwhile, Japan's Prime Minister Fumio Kishida announced that he would ITOCHU 7,593,099,812 3.97
step down as leader of the ruling Liberal Democratic Party. Former Defence Sony Group 7,186,300,389 3.76
Minister Shigeru Ishiba unexpectedly won the leadership election and, despite Kinden 6,814,629,579 357
|n|t|a|_speculct|op Fo thg contrary, appecred_ set to mgmtcm the_ k_ey policies of Ryohin Keikaku 6,104,629,014 220
the Kishida administration, namely overcoming deflation and raising wages. At -

a sector level, communication services and financials led the gainers, while Obayashi 6,038,570,598 3.16

materials, energy and utilities were the leading decliners.

The fund marginally underperformed the comparative index over the year. Stock SECTOR BREAKDOWN AS AT 30.04.2025

selection in the information & communication segment detracted from returns,

but security selection in the retail trade sector contributed. At a stock level, the Net Asseufs
holding in Ryohin Keikaku was the leading contributor. The operator of the MUJI (%)
brand of general merchandise stores reported quarterly earnings surpassing Industrials 35.31
street estimates due to the improving profitability of its domestic operations, Financials 21.00
healthy sales in mainland China and the benefits of favourable currency rates. c Discreti 1587
The company also raised its fullyear revenue and profit forecasts. Meanwhile, onsumer Discretionary :
shares in information technology services company NEC rose after it positively Information Technology 7.54
revised fullyear earnings guidance to reflect the strength of its domestic Utilities 356
operations, fuelled by municipal government projects and defence contracts,
and improving profitability. In the technology space, electronic component Consumer Staples 5.47
manufacturer Taiyo Yuden faced selling pressure as the imposition of trade Communication Services 3.08
tariffs by the US sparked concerns about indirect demand destruction. Materials 3.07
Real Estate 2.26
E 1.71
The portfolio manager follows a bottom-up stock selection approach that nergy
focuses on valuation analysis. He typically favours stocks that are undervalued Healthcare 056
relative to their balance sheet quality, cashflow and earnings growth potential.
Factors such as returns on capital and the sustainability of earnings are also
important considerations. The manager continues to have a positive view on
sectors that benefit from strengthening domestic demand and a recovery in
pricing power and wages, normalising monetary policy in Japan and the
accelerated unwinding of strategic shareholdings. Key positions in sectors such
as construction, IT services, retailing and utilities are relatively well-insulated
from the direct impact of the US tariffs.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (JPY) 30.01.2003 30.01.2003 -0.4% 0.3% 130.3% 105.2% 18.2% 614.0% 473.9% 9.2%
A Shares (EUR) (hedged) 28.03.2011 28.03.2011 1.8% 2.9% 140.4% 118.7% 19.2% 283.1% 277.1% 10.0%
A-ACC Shares (JPY) 18.09.2009 18.09.2009 -0.4% 0.3% 130.3% 105.2% 18.2% 310.1% 257.8% 9.5%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 3.5% 3.5% 66.2% 48.2% 10.7% 323.9% 253.9% 9.3%
A-ACC Shares (SGD) (hedged) 14.08.2024 14.08.2024 - - - - - 9.4% 7.7% -
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 3.5% 4.3% 162.0% 136.9% 21.2% 214.9% 214.1% 10.7%
A-MCDIST (G) Shares (JPY) 10.04.2024 10.04.2024 -0.5% 0.3% - - - 0.2% 0.3% 0.2%
A-MCDIST (G) Shares (USD) (hedged) 10.04.2024 10.04.2024 3.1% 4.3% - - - 4.0% 4.6% 3.8%
B Shares (JPY) 23.01.2024 23.01.2024 -1.3% 0.3% - - - 7.8% 8.6% 6.1%
B-ACC Shares (USD) (hedged) 22.11.2023 22.11.2023 1.9% 4.3% - - - 18.6% 24.4% 12.6%
I-ACC Shares (JPY) 28.02.2018 28.02.2018 0.6% 0.3% 142.3% 105.2% 19.4% 107.3% 80.3% 10.7%
I-ACC Shares (EUR) 26.06.2024 26.06.2024 - - - - - 4.5% 3.1% -
I-ACC Shares (EUR) (hedged) 11.05.2022 11.05.2022 2.5% 2.9% - - - 67.8% 68.1% 19.0%
I-QINCOME (G) Shares (GBP) 10.05.2023 10.05.2023 4.3% 3.1% - - - 21.5% 19.4% 10.4%
W-ACC Shares (GBP) 27.05.2020 27.05.2020 4.1% 3.1% - - - 55.7% 34.0% 9.4%
Y-ACC Shares (JPY) 14.07.2008 14.07.2008 0.4% 0.3% 140.3% 105.2% 19.2% 354.4% 197.9% 9.4%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 4.4% 3.5% 73.4% 48.2% 11.6% 183.2% 140.7% 9.1%
Y Shares (EUR) (hedged) 28.02.2018 28.02.2018 2.5% 2.9% 149.5% 118.7% 20.1% 108.0% 88.7% 10.8%
Y Shares (USD) (hedged) 09.03.2022 09.03.2022 4.0% 4.3% - - - 90.8% 90.0% 22.8%

*Comparative index: Russell Nomura Total Market Value Index to 28.09.2012; MSCI Japan Value (Net) to 30.01.2015; thereafter TOPIX Total Return Index.
Comparative index Hedged EUR: TOPIX Total Return Index Hedged to EUR.
Comparative index Hedged USD: TOPIX Total Return Index Hedged to USD.
Comparative index Hedged SGD: TOPIX Total Return Index Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Latin America Fund

FUND SIZE AS AT 30.04.2025 : USD 324 MILLION
Manager's Overview

Latin American equities fell during the period and underperformed the broader
emerging markets index and developed markets. The biggest markets - Brazil
and Mexico - posted negative returns. Brazil was impacted by a deteriorating
fiscal backdrop and rising inflation, which prompted its central bank to raise
interest rates. Equities in Mexico fell with sentiment impacted by the outcome of
the US election, which raised concerns about trade uncertainty. In 2025, Brazil
and Mexico experienced relief rallies, recovering some of the losses recorded
over 2024. Equities in smaller markets like Peru, Chile, and Colombia delivered
positive returns.

The fund posted negative returns and underperformed the comparative index
over the period. At a country level, security selection in Canada and Panama
(particularly Banco Latinoamericano de Comercio Exterior) added value, while
holdings in Brazil and Peru hampered performance. Brazilian positions, such as
XP (investment management company) and Armac Locacao (equipment leasing
company), and the lack of exposure to Peru's Credicorp (financial services)
detracted the most from returns. Candana-listed gold mining company Lundin
Gold, and Brazil's Nu Holdings and Direcional Engenharia enhanced gains.

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
NU Holdings (KY) 31,530,415 9.74
Regional 20,558,059 6.35
Inter (US) BDR 19,962,647 6.17
Petroleo Brasileiro (Pref'd) 15,173,221 4.69
Grupo Financiero Banorte 14,468,346 4.47
Banco del Bajio 11,170,924 3.45
Itau Unibanco Holding (Pref'd) 10,942,537 3.38
Grupo Mexico (B) 10,749,828 3.32
Fomento Economico Mexicano (FEMSA) UBD 10,720,888 3.31
Vale 10,000,261 3.09

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
The managers follow a high-conviction, bottom-up, quality growth approach, Brazil 4423
centred on the belief that companies that exhibit strong cash generation and Mexi 29.72
robust balance sheets offer the most attractive opportunities for investors over exico .
the medium to long term. Financials is the largest absolute position. The Peru 451
managers own Brazilian companies such as digital challenger bank Nu Chile 328
Holdings, Inter & Co (the holding company for banking app Banco Inter), and
financial services firm Itau Unibanco, alongside Mexico's Regional Bank and Canada 2.89
Grupo Financiero Banorte. Among industrials, airport operators such as Grupo Ireland 2.66
Aeroportuario del Pacifico and Grupo Aeroportuario del Centro Norte are Panama 2.29
among the portfolio's key holdings.
USA 1.95
Cayman Islands 1.53
Colombia 1.08
Argentina 0.79
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 09.05.1994 25.05.1994 -5.2% -4.3% 49.3% 75.7% 8.3% 292.0% 688.1% 4.5%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -5.2% -4.3% 49.3% 75.7% 8.3% 5.2% 26.0% 0.5%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 -10.8% -10.0% 43.7% 69.3% 7.5% 2.0% 19.8% 0.2%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -11.2% -10.0% 40.3% 69.3% 7.0% 20.7% 51.5% 2.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -11.4% -10.0% 38.5% 69.3% 6.7% 124.4% 330.9% 3.3%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -4.2% -4.3% 57.2% 75.7% 9.5% 13.6% 21.4% 1.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -10.4% -10.3% 47.1% 65.9% 8.0% 36.2% 52.3% 2.8%
Y Shares (USD) 09.10.2013 09.10.2013 -4.4% -4.3% 55.8% 75.7% 9.3% -4.1% 8.3% 0.4%
Y Shares (EUR) 13.12.2017 13.12.2017 -10.0% -10.0% 50.0% 69.3% 8.5% 7.0% 19.8% 0.9%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -4.5% -4.3% 55.7% 75.7% 9.3% 2.6% 11.4% 0.2%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 -10.0% -10.0% 50.1% 69.3% 8.5% 6.8% 19.8% 0.9%

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

(Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Nordic Fund 8

FUND SIZE AS AT 30.04.2025 : SEK 4,626 MILLION
Manager's Overview

Nordic equity markets delivered negative returns over the 12-month period.
Political uncertainty in Europe and US President Trump's election presented
headwinds, but these developments were counterbalanced by moderating
inflation, improving economic indicators and corporate resilience. In response
to easing inflation and subdued growth, the ECB reduced its key rates by 25
bps in June—the first cut since 2019—and this was followed with six additional
reductions over the period. Mirroring the ECB's move, Denmark's central bank
also cut its key policy rate seven times during the period. While Sweden's
central bank has also been easing policy to support a stagnant economy,
Norway's central bank has held its policy rate steady at 4.5%, due to a weak
krone hindering efforts to reduce inflation. These policy moves underpinned
market sentiment. Overall, initial optimism following the US election was
tempered by renewed tariff threats targeting EU imports, which have weighed
on equities so far in 2025.

The fund outperformed the comparative index over the period.
Telecommunications and health care sectors were the top contributors, with
Ericsson and Tele2 driving gains within telecommunications. The lack of
exposure to index-heavyweight Novo-Nordisk in health care also added relative
value, as its shares fell following disappointing late-stage trial results for its

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(SEK) %)
Telefonaktiebolaget LM Ericsson (B) 213,436,628 4.61
Swedbank (A) 192,650,735 4.16
Telenor 175,083,394 3.78
Evolution 170,912,397 3.69
Carlsberg (B) 168,036,777 3.63
Tele2 (B) 164,517,531 3.56
Securitas (B) 148,423,602 3.21
Mowi 143,464,632 3.10
Elekta 143,181,038 3.09
Vestas Wind Systems 133,922,305 2.89

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

next-generation obesity drug. Conversely, the fund's industrial transportation Net Asseufs
holdings suffered from a seasonal decline in freight rates and over uncertainties (%)
related to weak Chinese demand and geopolitical concerns. This included Sweden 40.48
holdings in product tanker companies Torm, Okeanis Eco Tankers and Stolt Norway 18.52
Nielsen, which lowered their shortterm earnings estimates due to a lack of Finland 15.00
winter momentum in freight rates. inian :
Denmark 11.31

The current economic backdrop clearly calls for an active, bottom-up and UK 7.68
contrarian investment approach, given the potential for some unfavoured (but Greece 2.38
healthy) cyclical stocks to outperform as the market trades once again on Bermuda 2.20
fundamentals, rather than on emotions. Moreover, the portfolio manager
continues to find opportunities among attractively valued small and mid-caps, Canada 1.64
whose prices have suffered greatly from investors' lack of interest in the asset
class.
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (SEK) 01.10.1990 01.10.1990 -4.6% -8.8% 111.2% 84.8% 16.1% 5,024.6%  3,775.6% 12.0%
A-ACC Shares (SEK) 25.09.2006 25.09.2006 -4.6% -8.8% 111.2% 84.8% 16.1% 324.0% 398.9% 8.1%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 2.2% -2.4% 105.9% 80.3% 15.5% 171.2% 189.4% 8.7%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 1.0% -11.8% 129.3% 83.3% 18.1% 211.4% 226.6% 10.6%
Y Shares (SEK) 28.02.2018 28.02.2018 -3.8% -8.8% 120.3% 84.8% 17.1% 78.2% 103.5% 8.4%
Y-ACC Shares (SEK) 25.03.2008 25.03.2008 -3.8% -8.8% 120.4% 84.8% 17.1% 340.3% 357.0% 9.0%
Y-ACC Shares (EUR) 25.04.2018 25.04.2018 3.1% -2.4% 114.9% 80.3% 16.5% 68.8% 90.7% 7.7%
Y-ACC Shares (EUR) (hedged) 08.11.2017 08.11.2017 0.4% -13.0% 119.3% 67.7% 17.0% 71.2% 77.8% 7.5%

*Comparative index: FTSE Nordic Index to 30.07.2024; thereafter FTSE Nordic 10% Capped.
Comparative index Hedged USD: FTSE Nordic USD Hedged Index (Gross).

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

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

FUND SIZE AS AT 30.04.2025 : USD 732 MILLION
Manager's Overview

Regional equities ended higher despite volatility. Chinese stocks initially
struggled with continued property market weakness and subdued consumer
confidence but rebounded strongly post the government's stimulus
announcement in late September and optimism from DeepSeek's new Al model.
Taiwan's technology sector remained robust on Al-related chip demand, while
Australian equities rose from solid earnings and steady commodity prices.
Toward the period-end, renewed US-China tariff concerns created significant
price actions, but tensions eased slightly following news of potential trade
negotiations.

The fund underperformed the comparative index over the period. Health care
and industrials sectors were the top detractors. In health care, Immutep
negatively impacted returns, while in industrials, Pacific Basin Shipping and FBR
underperformed. The lack of exposure to Alibaba detracted from relative
returns as shares in Alibaba advanced over the period. Conversely, consumer
staples and information technology sectors contributed positively. Within
financials, LexinFintech showed significant gains, and VNET Group in
information technology also added value. Stock selection in consumer staples
proved rewarding.

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 20,814,633 2.85
Samsung Electronics 17,645,673 2.41
Tencent Holdings 11,439,865 1.56
Semen Indonesia Persero 10,706,175 1.46
IperionX 9,888,958 1.35
LexinFintech Holdings ADR 9,607,727 1.31
PDD Holdings ADR 9,272,596 1.27
Oneview Healthcare CDI 9,069,293 1.24
GA Technologies 8,996,487 1.23
Pacific Basin Shipping 8,509,901 1.16

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
%)
Japan 2859
The manager prefers to own companies with strong structural growth prospects, Chi 15.68
robust fundamentals, and which are available at attractive valuations. The focus ina -
is on innovative companies that are gaining market share in areas such as Korea 14.01
consumer related, technology and healthcare sectors. IperionX specializes in Australia 12.33
titanium metal production, using patented technology to refine titanium more -
cost-effectively. If successful, its method could disrupt the industry by offering Hong Kong SAR China 569
lower-cost, high-quality titanium, competing with stainless/alloy products. Indonesia 5.53
Medlive Technology drives EPS growth through digital healthcare marketing, Taiwan Area 5.46
benefiting from the shift to online healthcare budgets. Its growth is fuelled by
increasing healthcare customers, revenue per customer, and physician Ireland 2.51
penetration in China. Singapore 2.29
USA 1.64
Vietnam 1.58
Sri Lanka 1.53
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 10.01.1994 10.01.1994 5.2% 10.5% 27.7% 36.0% 5.0% 301.5% 202.6% 4.5%
A Shares (SGD) 09.04.2014 09.04.2014 0.7% 5.8% 18.1% 26.2% 3.4% 48.3% 76.9% 3.6%
A Shares (USD) (hedged) 03.06.2015 03.06.2015 4.1% 9.2% 53.4% 71.0% 8.9% 47.1% 91.8% 4.0%
A-ACC Shares (EUR) 02.06.2008 02.06.2008 -1.0% 3.9% 23.0% 31.1% 4.2% 141.3% 144.3% 5.3%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 2.4% 7.5% 41.0% 50.8% 7.1% 85.6% 116.7% 6.6%
A-ACC Shares (RMB) (RMB/USD hedged) 22.11.2023 22.11.2023 2.3% 10.8% - - - 5.3% 20.7% 3.7%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 -1.8% 3.9% 18.5% 31.1% 3.5% 45.9% 87.2% 3.6%
I-ACC Shares (USD) 20.02.2017 20.02.2017 6.2% 10.5% 34.4% 36.0% 6.1% 37.9% 50.9% 4.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -0.5% 3.6% 25.9% 28.4% 4.7% 89.2% 111.4% 5.9%
Y Shares (USD) 09.10.2013 09.10.2013 6.0% 10.5% 33.1% 36.0% 5.9% 70.5% 69.2% 4.7%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 6.1% 10.5% 33.2% 36.0% 5.9% 136.5% 107.8% 5.2%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 0.1% 3.9% 28.3% 31.1% 5.1% 103.8% 100.3% 6.3%

*Comparative index: FTSE World Pacific to 30.09.1999; MSCI AC Pacific (Gross) to 30.01.2001; thereafter MSCI AC Pacific (Net).

Comparative index Hedged USD: MSCI AC Pacific (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 5 MILLION
Manager's Overview

Regional equities ended higher despite volatility. Chinese stocks initially
struggled with continued property market weakness and subdued consumer
confidence but rebounded strongly post the government's stimulus
announcement in late September 2024 and optimism from DeepSeek's new Al
model. Taiwan's technology sector remained robust on Al-related chip demand,
while Australian equities rose on the back of solid earnings and steady
commodity prices. Towards the end of the period, renewed US-China tariff
concerns created significant price actions, but tensions eased slightly following
news of potential trade negotiations.

The fund underperformed the comparative index over the period. Financials
and health care sectors were the top detractors from performance, with
holdings in Hygeia Healthcare and Hyundai Marine & Fire Insurance being
notably weak. Conversely, materials and energy sectors contributed positively,
with the lack of exposure to Samsung Electronics and Reliance Industries
adding to relative value. Within information technology, Nanya Technology
detracted from returns. In the health care sector, Medlive Technology added to
the gains, while Hygeia Healthcare detracted from performance.

Sustainable Asian Focus Fund *°

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 478,174 9.30
Tencent Holdings 469,297 9.12
HDFC Bank 356,849 6.94
China Mengniu Dairy 309,762 6.02
AIA Group 282,490 5.49
Axis Bank 251,136 4.88
Bank Central Asia 239,924 4.66
Yifeng Pharmacy Chain 223,044 4.34
ICICI Bank 212,537 413
Cognizant Technology Solutions (A) 197,519 3.84

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
The fund is focused on a fundamentals-driven search for the best opportunities China 3522
among sustainable investments that would capture structural growth in Asia and indi 2072
aid positive societal consequences over the long term. The focus is on bottom- ndia :
up stock selection and to find long-term winners with solid management teams Taiwan Area 10.11
at reasonable valuations. Taiwan's global leading semiconductor foundry TSMC Indonesia 9.92
offers structural growth within semiconductors and is a front-runner with cutting -
edge technology. Broader software adoption will drive workplace and Hong Kong SAR China 6.50
infrastructure efficiencies. India's private sector banks, including HDFC Bank and Thailand 5.89
Axis Bank, are favoured for their ability to widen credit access in an under- USA 3.84
supplied market.
Korea 2.63
Vietnam 1.99
Philippines 1.04
Netherlands 0.87
Ireland 0.29
Total Return as at 30.04.2025** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Ci lative Ci lative Ci lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 11.04.2023  11.04.2023 0.3% 10.8% - - 1.2% 16.3% 0.6%
A-ACC Shares (EUR) 11.04.2023  11.04.2023 -6.1% 4.2% - - -2.8% 11.6% -1.4%
A-ACC Shares (SGD) (SGD/USD hedged) 11.04.2023  11.04.2023 -2.3% 8.4% - - 2.7% 11.3% -1.3%
E-ACC Shares (EUR) 11.04.2023  11.04.2023 -6.9% 4.2% - - -4.2% 11.6% -2.1%
I-ACC Shares (USD) 11.04.2023  11.04.2023 0.8% 10.8% - - 3.5% 16.3% 1.7%
I-ACC Shares (EUR) 11.04.2023  11.04.2023 5.1% 4.2% - - 0.6% 11.6% 0.3%
I-ACC Shares (GBP) 11.04.2023  11.04.2023 -5.5% 3.9% - - -3.8% 8.2% -1.9%
W-ACC Shares (GBP) 11.04.2023  11.04.2023 5.7% 3.9% - - -4.2% 8.2% 2.1%
Y-ACC Shares (USD) 11.04.2023  11.04.2023 0.6% 10.8% - - 3.0% 16.3% 1.4%
Y-ACC Shares (EUR) 11.04.2023  11.04.2023 -5.3% 4.2% - - -1.1% 11.6% -0.5%

*Comparative index: MSCI AC Asia ex-Japan Index (Net).

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 30.04.2025 : EUR 406 MILLION
Manager's Overview

European equity markets delivered positive returns over the 12-month period.
Political uncertainty in France and Germany, President Trump's election in the
US, and persistent geopolitical tensions from the Ukraine-Russia conflict acted
as headwinds, but these were largely offset by moderating inflation, improving
economic indicators and corporate resilience. In response to easing inflation
and subdued growth, the ECB reduced its key rates by 25 bps in June—the first
cut since 2019— and followed this with six additional reductions over the period.
These policy moves underpinned market sentiment. Initial optimism following
the US election was tempered by renewed tariff threats targeting EU imports,
which briefly weighed on equities in early 2025. Volatility was also fuelled by
concerns over technology valuations after the launch of DeepSeek's cost
effective Al model. Nonetheless, robust earnings, relatively low exposure to the
technology sector, optimism around conflict resolution in Ukraine, and increased
defence spending supported markets.

The fund underperformed the comparative index over the period. Both stock
picking in and unfavourable allocation to industrials detracted from relative
returns, as did the lack of exposure to communication services. Conversely,
stock picking within the utilities and materials sectors was additive to gains,

Sustainable Eurozone Equity Fund °

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
SAP 28,208,140 6.95
Allianz 20,789,406 5.12
Siemens 19,423,886 4.78
L'Oreal 19,059,222 4.69
Hermes International 17,366,165 4.28
Schneider Electric (FR) 15,319,671 3.77
EssilorLuxottica 15,239,184 3.75
Air Liquide 14,454,579 3.56
Commerzbank 14,319,928 3.53
Banco Bilbao Vizcaya Argentaria 14,246,004 3.51

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

while the lack of exposure to energy also proved to be rewarding. At the stock Net Asseufs
level, several high-quality companies with strong fundamentals such as Novo- (%)
Nordisk, Edenred, LVMH and L'Oréal declined due to temporary factors. Top Germany 33.27
performers included UK-based bank NatWest, renewable energy operator France 32.99
Neoen and software business SAP.

UK 6.49

Spain 5.20
The managers look for companies with strong sustainability that also offer the Switzerland 490
best financial and nonfinancial performance potential.  Sustainable Italy 3.45
characteristics may inc!ude, but are not Iimi?ed tp, governance and superjor Netherlands 3.28
management of environmental and social issues. The fund remains
concentrated with a focus on growth and quality stocks that offer sustainable Ireland 521
returns. Finland 2.39

Sweden 2.27

Denmark 1.95
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 10.02.2021 10.02.2021 4.5% 9.0% - - - 25.9% 45.4% 5.6%
A-ACC Shares (EUR) 12.12.2005 12.12.2005 4.5% 9.0% 59.2% 85.8% 9.7% 155.0% 185.8% 4.9%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 8.0% 12.8% - - - 48.8% 71.4% 9.5%
E-ACC Shares (EUR) 12.12.2005 12.12.2005 3.7% 9.0% 53.3% 85.8% 8.9% 120.6% 185.8% 4.2%
I-ACC Shares (EUR) 27.11.2019 27.11.2019 5.5% 9.0% 67.6% 85.8% 10.9% 46.5% 49.3% 7.3%
W-ACC Shares (GBP) 22.07.2020 22.07.2020 4.9% 8.7% - - - 37.0% 51.5% 6.8%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 6.3% 9.0% - - - 65.9% 78.8% 11.9%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 5.3% 9.0% 66.0% 85.8% 10.7% 123.0% 124.0% 4.7%

*Comparative index: MSCI Europe (Net) to 29.10.2019; thereafter MSCI EMU (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 30.04.2025 : USD 6 MILLION
Manager's Overview

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

The fund underperformed the comparative index over the period as it proved to
be a difficult environment, marked by high interest rates, inflation, and
geopolitics-related uncertainty, for the sustainability-themed opportunity set. At a
sector level, information technology and industrials were the key detractors from

Sustainable Global Equity Fund *?

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Microsoft 261,514 4.47
Taiwan Semiconductor Manufacturing 225,023 3.85
Boston Scientific 220,768 3.77
SSE 208,108 3.56
Salesforce 173,063 2.96
NextEra Energy 172,120 2.94
Alphabet (A) 171,370 2.93
Elevance Health 158,164 2.70
Epiroc (B) 156,718 2.68
Wise 154,698 2.64

SECTOR BREAKDOWN AS AT 30.04.2025

relative returns. Within information technology, Informatica was notably weak, Net Asseufs
while Advanced Drainage Systems in the industrial sector also detracted from (%)
performance. The holding in ICON was another notable source of weakness as Information Technology 28.97
its shares fell sharply due to a significant third-quarter revenue miss caused by Healthcare 2217
budget cuts, project delays, cancellations and slow decision-making by industrial 18.60
biotechnology customers. Conversely, a lack of exposure to energy stocks ndustrials :
proved to be rewarding, as did selected materials holdings. Marvell Financials 12.33
Technology was among the largest contributors to performance, as it reported Utilities 8.28
betterthan-expected third-quarter results with Al-related revenues coming in - -
ahead of expectations, alongside the announcement of an expanded deal with Consumer Discretionary .74
Amazon. Materials 3.71
Open Ended Fund 2.08
The portfolio management team have an investment approach that focuses on
companies that enable the transition to a sustainable economy and contribute
to the UN Sustainable Development Goals (SDGs). In essence, the companies
addressing the biggest environmental and social challenges with positive
contribution to SDGs stand to earn higher and more durable returns over time.
These quality franchises have favourable ESG characteristics, attractive financial
fundamentals and/or sustainable or improving return on invested capital, good
management with aligned incentives, and compelling valuations.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 26.04.2023  26.04.2023 0.8% 11.8% - - 11.8% 33.9% 5.7%
A-ACC Shares (EUR) 26.04.2023 26.04.2023 -6.7% 5.2% - - 8.7% 30.1% 4.2%
E-ACC Shares (EUR) 26.04.2023  26.04.2023 -7.4% 5.2% - - 7.1% 30.1% 3.5%
I-ACC Shares (USD) 26.04.2023  26.04.2023 0.3% 11.8% - - 14.3% 33.9% 6.9%
I-ACC Shares (EUR) 26.04.2023 26.04.2023 5.6% 5.2% - - 11.2% 30.1% 5.4%
I-ACC Shares (GBP) 26.04.2023  26.04.2023 5.9% 4.8% - - 6.8% 25.0% 3.3%
W-ACC Shares (GBP) 26.04.2023  26.04.2023 -6.2% 4.8% - - 6.2% 25.0% 3.0%
Y-ACC Shares (USD) 26.04.2023  26.04.2023 0.0% 11.8% - - 13.7% 33.9% 6.6%
Y-ACC Shares (EUR) 26.04.2023  26.04.2023 5.9% 5.2% - - 10.6% 30.1% 5.1%

*Comparative Index: MSCI AC World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 74 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
US equities fell over the 12-month period. In the period ending December 2024,

companies perceived as beneficiaries of the Al theme performed strongly. Market Value Net Assets
Resilient economic data, robust corporate earnings and easing monetary policy (UsD) (%)
by major central banks supported markets. However, US equities saw a period Microsoft 4,803,278 6.49
of significant volatility during last summer as surprisingly weak economic data Alphabet (A) 3,559,146 4.81
Eombir;]eclj with tEe BoIl"skI rate hikedled to a s_hqdrp sel_l-iffdin mq(rjke}:s NextEra Energy 3,285,241 4.44
evert ee_ss, mcr ets qU|f: y recoyere qs economic data picked up and the Boston Scientific 3,145,915 425

US exceptionalism narrative prevailed. Since January 2025, US markets have
entered a period of increased volatility. Equities had a strong start to the year, NVIDIA 2,989,075 4.04
reflecting optimism around the new administration's promises of deregulation Salesforce 2,795,625 3.78
and tax cuts, and a strong start to the earnings season. However, markets RenaissanceRe Holdings 2,725,353 3.68
became volatile at the end of January, as the heavy concentration in highly Elevance Health 2411579 3.26

valued technology stocks weighed on performance in the wake of China's -

e - ! Visa 2,379,536 3.22

DeepSeek claiming the development of efficient low-cost Al models. Since then,
UnitedHealth Group 2,167,539 2.93

volatility has continued as markets digested the implications of rising trade
tensions between the US and the rest of the world. Over the year, all sectors,
except energy and materials, gained, with financials and utilities seeing the
strongest performance.

SECTOR BREAKDOWN AS AT 30.04.2025

The fund underperformed the comparative index over the period. Security Net Asseufs
selection in information technology and market positioning in the health care (%)
sector hurt relative performance, with stocks such as Informatica Inc and ICON Information Technology 35.92
PLC being the notable detractors from returns. Conversely, consumer staples Healthcare 25.92
contributed positively, with the holding in Vital Farms benefitting from sustained industrial 12.00
consumer demand for premium, ethically produced food products. The lack of ndustrials :
exposure to energy sector (which does not meet the sustainable investment Financials 7.62
criteria) enhanced relative value.The portfolio management team have an Consumer Discretionary 6.68
investment approach that focuses on companies that enable the transition to a —
sustainable economy and contribute to the United Nation's Sustainable Utilities 4.44
Development Goals (SDGs). Materials 3.02
Open Ended Fund 2.23
Consumer Staples 1.14
In essence, the US' comp_a_nies cdc_jregsing the greatest environmental_and Real Estate 1.05
social challenges with positive contribution to UN SDGs stand to earn higher
and more durable returns over time. These quality franchises have favourable
environmental, social and governance (ESG) characteristics, attractive financial
fundamentals and/or sustainable or improving return on invested capital, good
management with aligned incentives and compelling valuations. At a sector
level, the fund has meaningful exposure to SDG enablers across sectors,
including information technology, healthcare and industrials sectors. These
franchises benefit from structural growth themes with the potential to deliver
significant positive environmental and societal impact.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 01.03.2004 01.03.2004 -4.0% 11.6% 39.1% 101.8% 6.8% 266.5% 541.1% 6.3%
A-ACC Shares (USD) 11.08.2021 11.08.2021 -4.0% 11.6% - - - 6.7% 30.2% -1.9%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 9.6% 5.0% 34.0% 94.4% 6.0% 232.7% 506.7% 6.7%
A-ACC Shares (EUR) (hedged) 11.08.2021 11.08.2021 5.7% 9.9% - - - -14.5% 19.7% -4.1%
E-ACC Shares (EUR) 10.11.2021 10.11.2021 -10.3% 5.0% - - - -13.7% 26.0% -4.1%
I-ACC Shares (USD) 10.11.2021 10.11.2021 -3.0% 11.6% - - - 9.5% 24.4% -2.8%
I-ACC Shares (EUR) (hedged) 08.12.2021 08.12.2021 -4.7% 9.9% - - - -15.8% 13.3% -5.0%
I-ACC Shares (GBP) (hedged) 08.12.2021 08.12.2021 -3.4% 11.6% - - - -12.2% 17.9% -3.8%
W-ACC Shares (GBP) (hedged) 08.12.2021 08.12.2021 -3.6% 11.6% - - - -12.8% 17.9% -4.0%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -3.1% 11.6% 45.2% 101.8% 7.7% 242.0% 451.2% 7.4%
Y-ACC Shares (GBP) 11.08.2021 11.08.2021 9.1% 4.7% - - - 0.1% 35.2% 0.0%
Y-ACC Shares (EUR) (hedged) 08.12.2021 08.12.2021 -4.9% 9.9% - - - -16.4% 13.3% -5.1%

*Comparative index: S&P 500 (Net).
Comparative index Hedged EUR: S&P 500 (Net) Hedged to EUR.
Comparative index Hedged GBP: S&P 500 (Net) Hedged to GBP.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Funds

Switzerland Fund 8

FUND SIZE AS AT 30.04.2025 : CHF 231 MILLION
Manager's Overview

Switzerland equities, along with their European peers, delivered positive returns
over the 12-month period. Political uncertainty in France and Germany,
President Trump's election, and persistent geopolitical tensions from the
Ukraine-Russia conflict acted as headwinds, but these were largely offset by
moderating inflation, improving economic indicators, and corporate resilience.
In response to easing inflation and subdued growth, the ECB reduced its key
rates by 25 bps in June—the first cut since 2019—and followed this with six
additional reductions over the period. These policy moves underpinned market
sentiment. Initial optimism following the US election was tempered by renewed
tariff threats targeting EU imports, which briefly weighed on equities in early
2025. Volatility was also fuelled by concerns over technology valuations after
the launch of DeepSeek's Al model. Nonetheless, robust earnings, relatively low
exposure to the technology sector, optimism around conflict resolution in
Ukraine, and increased defence spending supported markets.

The fund generated positive returns but underperformed the index. Both security
selection and sector positioning detracted from performance. At a sector level,
stock picking in health care and the overweight position in materials
predominantly dragged on relative returns. The top detractors from relative

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(CHF) (%)
Roche Holding 21,431,537 9.26
Nestle 19,068,872 8.24
Swiss Re 14,221,938 6.15
Novartis 13,700,908 5.92
VZ Holding 11,531,612 4.98
Zurich Insurance Group 10,099,887 4.36
UBS Group 9,838,271 4.25
Aryzta (CH) 9,391,307 4.06
Givaudan 9,139,659 3.95
Sika (BR) 8,399,581 3.63

SECTOR BREAKDOWN AS AT 30.04.2025

returns were health care names Tecan and Roche (underweight), and materials Net Asseufs
businesses Clariant and Sika. Positively, strong performance of financials and (%)
consumer staples stocks added relative value. Among the top contributors were Healthcare 29.75
financials stocks VZ Holding and Swiss Re, along with the underweight position Financials 23.29
in food business Nestle. -

Industrials 13.12

Consumer Staples 12.30
The fund continues to focus on companies with high-quality business models Materials 9.95
and management teams. It maintains a sizable allocation to the health care, Consumer Discretionary 5.26
?inqnciols, industrials, moteriolsf and const{mer staples sectors. Relative to the Information Technology 139
index, the fund has an underweight stance in consumer staples and health care,
and an overweight position in materials, industrials, and financials.
Total Return as at 30.04.2025** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (CHF) 13.02.1995 13.02.1995 3.6% 8.9% 22.8% 32.3% 4.2% 672.9% 584.4% 7.0%
A-ACC Shares (CHF) 25.09.2006 25.09.2006 3.6% 8.9% 22.8% 32.3% 4.2% 76.9% 112.2% 3.1%
Y-ACC Shares (CHF) 25.03.2008 25.03.2008 4.5% 8.9% 28.2% 32.3% 5.1% 109.4% 137.5% 4.4%

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

MSCI Switzerland (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Thailand Fund 8

FUND SIZE AS AT 30.04.2025 : USD 118 MILLION
Manager's Overview

Thai equities declined over the review period. Most of the sectors ended in
negative territory with materials, industrials and consumer discretionary among
the key laggards. Meanwhile, financials and communication services were the
notable gainers. Concerns about a US recession and uncertainties surrounding
the implementation of US tariffs hurt sentiment towards major export-driven
Asian markets. On the economic front, Thailand experienced a slower-than-
expected GDP growth in the fourth quarter of 2024. Nevertheless, the quarterly
GDP figure marked the strongest yearly rise since the third quarter of 2022.

The fund outperformed the comparative index over the period. Information
technology and consumer discretionary sectors contributed positively. At a stock
level, the holding in True Corp. enhanced gains. The position in Praram 9
Hospital (P9) extended its positive run in the second half of the period. Krung
Thai Bank gained as its fullyear earnings exceeded consensus estimates. Not
holding Energy Absolute and PTT Global Chemical also proved to be beneficial.
The energy sector was a significant detractor during the period, particularly
stocks such as Borr Drilling and Valaris. The decline was mainly due to
weakness in oil prices, primarily driven by concerns over slowing global
demand, particularly from China, a major global buyer. Shares in leading
decorative paint company TOA Paint decelerated following speculation that the

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
PTT (F) 11,027,332 9.34
CP ALL (F) 9,563,075 8.10
Advanced Info Service (F) 8,919,454 7.56
Bangkok Dusit Medical Services (F) 7,671,171 6.50
Gulf Development (F) 6,021,228 5.10
Delta Electronics (TH) (F) 5,810,146 4.92
Central Pattana (F) 5,270,756 4.46
PTT Exploration & Production (F) 4,278,342 3.62
Thai Beverage 3,869,290 3.28
Kasikornbank (F) 3,570,894 3.02

SECTOR BREAKDOWN AS AT 30.04.2025

securities and exchange commission (SEC) is investigating stock price Net Asseufs
manipulation at another company potentially involving the family of TOA's (%)
founder. We believe there should be no impact of this on TOA Paint and Energy 16.35
therefore, we maintain the position. Consumer Staples 13.37
Healthcare 13.03
The fund employs a fundamental, bottom-up driven investment approach, Communication Services 10.08
supported by stock selection, industry analysis and sustainability assessment. -
The focus is on identifying mispriced opportunities with attractive risk-reward Industrials 885
profiles. As on 30 April 2025, the fund has an overweight position in healthcare, Consumer Discretionary 8.48
energy and ir}dustriqls sector§ with key overweight positioqs in hospitals sut.th as Information Technology 8.04
Bangkok Dusit Medical Services (BDMS) and P9. BDMS is the largest private - -
hospital and has the potential to deliver more than its conservative top-line and Financials 7.54
margin guidance. Utilities 6.48
Real Estate 4.46
Materials 2.61
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -2.3% -2.4% -13.1% -5.9% -2.8% 388.3% 135.0% 4.7%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -2.3% -2.4% -13.2% -5.9% -2.8% -20.1% -17.3% -2.2%
Y Shares (USD) 15.09.2015 15.09.2015 -1.5% -2.4% 9.3% -5.9% -1.9% 3.4% -0.9% 0.4%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -1.5% -2.4% 9.3% -5.9% -1.9% 107.9% 82.9% 4.4%

*Comparative index: Bangkok SET (Price index) to 01.01.2002; Bangkok SET (Gross) to 29.02.2008; Bangkok SET Capped Index to 13.07.2022; thereafter Solactive GBS Thailand Investable Universe
Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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UK Special Situations Fund

FUND SIZE AS AT 30.04.2025 : GBP 93 MILLION
Manager's Overview

UK equities performed strongly in 2024 and continued their advance in 2025,
overcoming spells of volatility, while remaining sensitive to inflation, interest rate

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

dynamics and trade policy developments. The period started on a strong note (GBP) (%)
as central banks signalled that interest rates were approaching their peak, with Imperial Brands 3,444,263 3.71
inflation in the UK gradually moving closer to the BoE's 2% target, driving the DCC (UK) 3,290,232 3.54
FTSE All-Share to record highs in May 2024. In a notable shift, the BoE in July NatWest Group 3,237,184 3.49
reduced its policy rate_ by 25 bps to 5.0%, its first rate cut in over four years. British American Tobacco (UK) 3,125,453 237
However, market confidence was subsequently tested by concerns over a - -
potential recession in the US and the unwinding of yen carry trades following National Grid 2,908,321 513
the Bol's unexpected interest rate hike. Domestic challenges like slowing Direct Line Insurance Group 2,898,155 3.12
economic activity also added to the uncertainty. However, these concerns Standard Chartered (UK) 2,698,630 2.91
proved to be shortlived as markets found support in the accommodative Keller Group 2,544,782 274
messaging from central banks _cnd frgsh st|mqlu§ measures in China. Octol?grs Reckitt Benckiser Group 2225915 240
budgetary announcement, while having a limited direct effect on equities,

Aviva 2,091,040 2.25

influenced the UK's government bond market as plans for additional borrowing
were unveiled. Meanwhile, the BoE continued its easing cycle with another 25
bps cut in November and February, respectively. 2025 began on a strong note
as UK markets responded favourably to Donald Trump's decisive election
victory. Investors sought diversification opportunities away from US technology
stocks, which had been affected by the rise of Chinese startup DeepSeek's
efficient Al model that put the spotlight on elevated technology valuations. UK
equities continue to remain at a significant valuation discount and has helped
to underpin market strength. April was another extraordinary month, marked by
heightened market volatility following the US's reciprocal import tariff
announcements. While the UK was subjected only to a baseline 10% duty on its
exports to the US, it was notably exempt from the additional punitive levies,
which was viewed as a constructive outcome.

The fund recorded positive returns and outperformed the comparative index
over the year. Stock selection in the consumer staples and health care sectors
contributed to returns. However, the underweight stance in the technology
sector and security selection in industrials held back relative performance. The
position in tobacco group Imperial Brands rose after the company posted
annual results, which showed that revenues from next generation products such
as vapes and heated tobacco rose strongly. The company said it expects a
strong fiscal 2025 on the back of continued revenue growth from tobacco
alternatives. The underweight exposure to health care group AstraZeneca and
the lack of exposure to energy group BP also contributed to relative
performance. On the downside, John Wood was the leading detractor. The
company maintained its fullyear profit and net debt expectations, but
cautioned that an independent audit review of the group's accounts was being
conducted.

Despite their improved performance over recent years, UK equities still look
cheap relative to other markets, and reasonable on an absolute basis. We
believe that the combination of attractive valuations and the large divergence
in performance between different parts of the market create good opportunities
for attractive returns from UK stocks on a three-to-five-year view. Although the UK
market continues to remain largely unfavoured by domestic investors, its
attractive valuations are being recognised by other market participants, such as
overseas corporates and private equity firms who have been amongst the
biggest bidders in the UK market. The sharp increase in merger & acquisition
activity, which remains a key feature in the fund, underlines their interest in the
UK market.

SECTOR BREAKDOWN AS AT 30.04.2025

Net Assets
(%)

22.08
19.51
11.87

7.90

5.98

5.88

5.60

5.12

Financials

Industrials

Consumer Staples
Open Ended Fund

Consumer Discretionary

Healthcare

Materials

Utilities

Communication Services 1.72
1.66
1.53
0.23

Energy

Real Estate

Information Technology

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

Index* Share Class
Cumulative  Annualised

44.2% 9.7%
27.5% 5.8%
44.9% 6.6%
41.5% 5.6%
40.9% 5.5%
27.3% 6.5%

Share Class
Cumulative

48.1%
23.4%
43.3%
45.0%
42.2%
26.1%

Index* Share Class
Cumulative  Annualised

Share Class
Cumulative

Performance Share Class Index*
From Cumulative Cumulative

10.02.2021 11.8% 7.5% - - -
18.08.2021 11.8% 7.5%
11.09.2019 12.2% 7.9%
26.06.2018 13.0% 7.5%
26.09.2018 12.8% 7.5%
25.08.2021 12.8% 7.5%

Launch
Date

10.02.2021
18.08.2021
11.09.2019
26.06.2018
26.09.2018
25.08.2021

Share Class

A Shares (GBP)
A-ACC Shares (GBP)
A-ACC Shares (EUR)
| Shares (GBP)

W Shares (GBP)
Y-ACC Shares (GBP)

71.3%
67.9%
67.9%

13.9%
14.7%
14.6%

91.8%
98.3%
97.3%

*Comparative index: FTSE All Share Total Return Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Funds Water & Waste Fund 8

FUND SIZE AS AT 30.04.2025 : USD 980 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Global equities advanced during the 12-month period. Easing monetary policy

across most developed markets and resilient economic growth supported Market Value Net Assets
equities despite elevated geopolitical and trade tensions. In the first half of the (UsD) (%)
period, moderating inflation, rate cuts by major central banks, and stimulus Severn Trent 54,442,448 5.56
measures in China buoyed investor sentiment. The second half of the period Veolia Environnement (FR) 41,883,668 4.28
began with optimism following Donald Trump's election win in November, but Xylem (NY) 35,891,535 3.66
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
. X X X . R s Clean Harbors 35,690,941 3.64
and trade policy uncertainty. Against this global backdrop, financials, utilities, -
and communication services sectors gained strongly, while the energy sector Smurfit Westrock 34,556,752 353
was the main laggard. Most key regions ended higher, with gains led by the Crown Holdings 32,610,318 3.33
UK, Europe ex UK, and Asia Pacific ex Japan. Tetra Tech 32,605,853 333
Waste Connections (US) 30,283,779 3.09
The fund underperformed the comparative index over the period. Exposures to Pentair 29,459,368 3.01
the industrials and information technology sectors detracted from performance, Cia de Saneamento Basico do Estado de Sao Paulo 29,227,456 2.98

primarily due to weakness in selected holdings, such as Entegris Inc and Horiba
Ltd within information technology. However, sector allocation within utilities and
health care contributed positively, with stocks like Severn Trent PLC and Veolia

Environment SA in the utilities sector particularly driving gains. At a country level,
several US industrial holdings detracted from performance, including Tetra Tech GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Inc New and Advanced Drain Systems.

Net Assets
(%)
The managers look to maintain a high-purity thematic fund, aiming to deliver USA 55.97
long-term capital growth through investing in global equities with sustainable UK 12.03
water and waste practices across water and waste value chains. The fund is .
balanced across the water and waste sectors due to bottom-up stock selection, Japan 7.81
with a slight bias towards water holdings. The longterm megatrends of France 4.28
urbanisation, population growth, growing consumption, ageing infrastructure,
climate change, and responsible resource consumption will drive the water and Ireland 422
waste management sectors. Supportive regulations and larger-than-expected Canada 3.09
infrastructure investment back these megatrends. Companies that are exposed Brazil 298
to the value chains of these core themes should provide above-benchmark
returns across the market cycle. ltaly 213
Netherlands 2.10
United Arab Emirates 1.90
Denmark 1.68
Germany 1.27
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A-ACC Shares (USD) 07.11.2018 07.11.2018 -4.0% 11.8% 36.1% 84.8% 6.4% 35.5% 86.0% 4.8%
A Shares (EUR) 12.06.2019 12.06.2019 9.5% 5.2% 31.2% 78.0% 5.6% 22.8% 78.4% 3.5%
A-ACC Shares (EUR) 07.11.2018 07.11.2018 9.6% 5.2% 31.1% 78.0% 5.6% 36.7% 87.7% 4.9%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 -6.4% 8.8% 50.3% 104.9% 8.5% 53.8% 118.5% 7.4%
A-ACC Shares (NOK) 26.06.2019 26.06.2019 9.9% 4.7% 37.8% 87.5% 6.6% 48.6% 116.0% 7.0%
A-ACC Shares (SEK) 26.06.2019 26.06.2019 -15.6% -1.7% 34.5% 82.5% 6.1% 26.8% 84.2% 4.1%
A-ACC Shares (EUR) (EUR/USD hedged) 07.11.2018 07.11.2018 -5.8% 5.2% 22.4% 78.0% 4.1% 16.7% 87.7% 2.4%
A-ACC Shares (PLN) (PLN/USD hedged)  05.02.2020 05.02.2020 -3.5% 4.0% 38.9% 67.9% 6.8% 10.1% 54.5% 1.9%
A-ACC Shares (SGD) (SGD/USD hedged) 10.02.2021 10.02.2021 -5.9% 7.1% - - - -6.0% 29.8% -1.5%
B1-ACC Shares (EUR) 05.12.2023 05.12.2023 -10.5% 5.2% - - - 0.6% 16.8% 0.4%
D-ACC Shares (EUR) 26.06.2019 26.06.2019 -10.0% 5.2% 27.9% 78.0% 5.0% 18.3% 77.0% 2.9%
D-ACC Shares (EUR) (EUR/USD hedged) 26.06.2019 26.06.2019 -6.4% 5.2% 19.1% 78.0% 3.6% 3.1% 77.0% 0.5%
E-ACC Shares (EUR) 28.11.2018 28.11.2018 -10.2% 5.2% 26.3% 78.0% 4.8% 30.7% 88.8% 4.3%
E-ACC Shares (EUR) (EUR/USD hedged) 28.11.2018 28.11.2018 -6.6% 5.2% 17.8% 78.0% 3.3% 12.7% 88.8% 1.9%
(EUR) (EUR/ ged)
I-ACC Shares (USD) 07.11.2018 07.11.2018 -3.0% 11.8% 43.2% 84.8% 7.4% 44.6% 86.0% 5.9%
I-ACC Shares (EUR) 07.11.2018 07.11.2018 -8.6% 5.2% 37.9% 78.0% 6.6% 45.9% 87.7% 6.0%
I-ACC Shares (NOK) 26.06.2019 26.06.2019 9.0% 4.7% 43.8% 87.5% 7.5% 56.3% 116.0% 7.9%
I-ACC Shares (SEK) 26.06.2019 26.06.2019 -14.7% -1.7% 41.5% 82.5% 7.2% 34.4% 84.2% 5.2%
RY-ACC Shares (USD) 14.10.2020 14.10.2020 -2.9% 11.8% - - - 15.3% 52.8% 3.2%
RY-ACC Shares (CHF) 14.10.2020 14.10.2020 -12.9% 0.2% - - - 4.1% 37.7% 0.9%
RY-ACC Shares (EUR) 14.10.2020 14.10.2020 -8.5% 5.2% - - - 19.5% 58.1% 4.0%
W Shares (GBP) 07.11.2018 07.11.2018 9.1% 4.8% 34.2% 74.5% 6.1% 41.0% 82.9% 5.4%
W-ACC Shares (GBP) 07.11.2018 07.11.2018 9.2% 4.8% 34.2% 74.5% 6.1% 40.9% 82.9% 5.4%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 -7.9% 5.2% - - - 29.8% 67.0% 6.0%
Y-ACC Shares (USD) 07.11.2018 07.11.2018 -3.2% 11.8% 42.0% 84.8% 7.3% 43.1% 86.0% 5.7%
Y-ACC Shares (EUR) 07.11.2018 07.11.2018 -8.8% 5.2% 36.9% 78.0% 6.5% 44.4% 87.7% 5.8%
Y-ACC Shares (CHF) (CHF/USD hedged) 28.11.2018 28.11.2018 -7.2% 0.2% 21.3% 57.3% 3.9% 17.8% 56.4% 2.6%
Y-ACC Shares (EUR) (EUR/USD hedged) 07.11.2018 07.11.2018 -4.9% 5.2% 28.1% 78.0% 5.1% 23.6% 87.7% 3.3%

*Comparative index: MSCI All Country World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Funds World Fund 8

FUND SIZE AS AT 30.04.2025 : USD 5,397 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
Developed market equities advanced during the 12-month period. Easing

monetary policy across most developed markets and resilient economic growth Market Value Net Assets
supported equities despite elevated geopolitical and trade tensions. In the first (UsD) (%)
half of the period, moderating inflation, rate cuts by major central banks, and Microsoft 306,791,520 5.68
stimulus measures in China buoyed investor sentiment, even though an interest Amazon.com 199,627,380 3.70
rqtg P;jikebby the Bqtilhin Jutly 2_024 Ife(lz: to_morkgt vollcc;til-ilfy. Th(le seciontq half gf th_e Alphabet (A) 184,733,500 3.42
perio egan with optimism following Dona rump's election win in
November, but sentiment later reversed over the US Fed's cautious stance on JPMorgan Chase 159,093,704 2.95
rate cuts in 2025 and trade policy uncertainty. Markets were further weighed Meta Platforms (A) 138,360,520 256
down by heightened concerns over the impact of US policies on inflation and Mastercard 110,751,250 2.05
growth. Volatility exacerbated in April 2025 as the US announced, and then Sony Group 100,491,339 1.86
paused sweeping tariffs. Most of the key regions ended higher, with gains led AstraZeneca (GB) 99 473 678 184
by the UK, Europe ex UK, and Pacific ex Japan. KBC Group 98,977,841 183
SSE 96,728,798 1.79

The fund underperformed the comparative index over the period. The
information technology sector was a significant detractor from returns, with

notable underperformance due to the underweight positions in Apple and
Nvidia. The underweight exposure to Meta Platforms also weighed on relative GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

performance. On the positive side, the energy sector contributed positively to

the fund's performance, with Cheniere Energy making substantial gains, Net Assets
supported by solid capital returns underpinned by longterm contracts. The (%)
financials sector also added value, with Deutsche Boerse delivering strong USA 59.54
returns, benefitting from improved sentiment around Germany's economic UK 8.23
outlook.
Japan 7.45
Netherlands 4.27
The portfolio managers look for businesses with the potential of absolute share Ireland 526
price appreciation and a change or catalyst to realise that appreciation. At a Germany 2.90
sector level, the fund has an overweight stance in consumer discretionary, France 2.46
investing in businesses exhibiting a strong brand with a demonstrated consumer -
moat that is reflected in superior pricing power, innovation, and intellectual Switzerland 2.46
property. The exposure to financials is a combination of high-quality US and Belgium 1.83
European bcnkin_g franchisgs with strqng k_)clcnce sheets, credit _qyclity, and Hong Kong SAR China 1.80
prudent underwriting practices; alongside insurers with robust pricing power,
exchange operators, and payment services providers. The fund also has an Uruguay 1.35
overweight position in health care. Valuations across the sector are being Canada 1.06
impacted against the uncertain political backdrop, providing an opportunity to
gain exposure to innovative companies with excellent products and pipelines.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From C lative Ci lative  Ci lative Ci lative A lised C lative Ci lative A lised
A-ACC Shares (USD) 17.07.2014 17.07.2014 6.4% 12.2% 65.7% 92.1% 10.6% 122.5% 153.8% 7.7%
A Shares (EUR) 06.09.1996 08.10.1996 0.2% 5.5% 59.7% 85.1% 9.8% 676.5% 800.1% 7.4%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 0.7% 4.5% 46.9% 70.8% 8.0% 64.5% 97.7% 7.1%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 0.2% 5.5% 59.7% 85.1% 9.8% 99.3% 137.9% 7.3%
A-ACC Shares (HKD) 16.10.2014 16.10.2014 5.5% 11.2% 65.8% 92.1% 10.6% 145.9% 175.3% 8.9%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 3.6% 9.2% 82.9% 113.0% 12.8% 96.4% 129.7% 11.9%
A-ACC Shares (SGD) 07.08.2015 07.08.2015 1.9% 7.4% 53.5% 78.2% 8.9% 93.7% 133.0% 7.0%
A-ACC Shares (CZK) (hedged) 05.05.2016 05.05.2016 3.9% 10.2% 77.1% 104.1% 12.1% 127.2% 164.1% 9.6%
A-ACC Shares (JPY) (hedged) 28.03.2018 28.03.2018 -0.3% 5.1% 48.7% 67.4% 8.3% 48.7% 74.6% 5.7%
A-ACC Shares (EUR) (EUR/USD hedged) 08.03.2023 08.03.2023 4.5% 5.5% - - - 22.1% 28.7% 9.7%
B1-ACC Shares (EUR) 05.12.2023 05.12.2023 -0.8% 5.5% - - - 9.6% 17.3% 6.8%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -0.6% 5.5% 53.8% 85.1% 9.0% 123.7% 243.0% 3.3%
I-ACC Shares (USD) 30.11.2015 30.11.2015 7.4% 12.2% 74.3% 92.1% 11.7% 130.9% 153.5% 9.3%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 1.1% 5.5% 67.8% 85.1% 10.9% 114.0% 135.5% 8.4%
I-ACC Shares (JPY) (hedged) 24.01.2024 24.01.2024 1.1% 5.1% - - - 4.9% 8.6% 3.9%
RA-ACC Shares (USD) 22.12.2021 22.12.2021 6.8% 12.2% - - - 9.1% 21.0% 2.6%
RY-ACC Shares (EUR) 22.04.2020 22.04.2020 1.2% 5.5% 67.9% 85.1% 10.9% 73.4% 90.9% 11.6%
Y Shares (EUR) 09.10.2013 09.10.2013 1.0% 5.5% 66.6% 85.1% 10.7% 240.3% 250.9% 11.2%
Y-ACC Shares (USD) 17.07.2014 17.07.2014 7.3% 12.2% 73.0% 92.1% 11.6% 143.4% 153.8% 8.6%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 1.0% 5.5% 66.6% 85.1% 10.7% 252.1% 268.8% 7.4%
Y-ACC Shares (EUR) (hedged) 22.11.2017 22.11.2017 3.9% 9.1% 64.9% 80.5% 10.5% 63.4% 82.9% 6.8%

*Comparative index: FTSE World to 31.12.1997; a composite of 60% MSCI World (Net) & 40% MSCI Europe ex-UK (Net) to 13.06.2014; thereafter MSCI World (Net).
Comparative index Hedged CZK: MSCI World (Net) Hedged to CZK.
Comparative index Hedged JPY: MSCI World (Net) Hedged to JPY.
Comparative index Hedged EUR: MSCI World (Net) Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : USD 326 MILLION

Manager's Overview

Asia Pacific Dividend Fund 8

Equities in the Asia Pacific ex Japan region continued to rise, bolstered by
China's stimulus measures aimed at enhancing domestic demand and
economic recovery. Chinese internet and technology stocks experienced
significant growth, largely due to optimism around Al startup DeepSeek, which
helped to reduce concerns about China's real estate sector. Taiwan's IT market
remained robust with sustained demand for Al-related memory chips. India's
strong economic growth supported domestic stock performance and investor
confidence, while Australian equities benefitted from solid corporate earnings
and stable commodity prices. Despite tariff-driven volatility from US-China trade
tensions, negotiations helped to alleviate some concerns towards the end of the

period.

The fund underperformed the comparative index over the period. Samsung
Electronics was a major detractor from returns as its high-bandwidth memory
(HBM) chips did not meet Nvidia's testing standards, leading to concerns about
it losing ground to key competitors. Meanwhile, the weak performance of
Treasury Wine Estates reflected potential challenges in the company's premium
wine segment, including subdued consumer sentiment in its major markets like
Americas, alongside broader structural headwinds in the alcohol sector. The
lack of exposure to non-dividend yielding Chinese internet companies like

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Samsung Electronics 15,006,338 4.61
Taiwan Semiconductor Manufacturing 13,527,139 4.15
Evolution Mining 12,292,694 3.77
AIA Group 11,865,845 3.64
Embassy Office Parks REIT 11,780,243 3.62
HKT Trust and HKT (Stapled) 10,996,557 3.37
Singapore Exchange 9,768,113 3.00
Samsung Fire & Marine Insurance 9,551,825 2.93
ALS 9,146,932 2.81
DFI Retail Group Holdings 8,938,841 2.74

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Tencent and Alibaba contributed positively as their shares fell over the period. Net Asseufs
On the other hand, Evolution Mining and Singapore Exchange (SGX) were the (%)
notable contributors. Evolution advanced as it followed the strength in gold Australia 18.08
prices. Mecn\_lvhile, SG‘X gained in Ii_ne yvith the strength of_ the domestic equity Hong Kong SAR China 15.47
market and Singapore's plans to revive its stock market during 2024. Ching 15.30
Korea 13.44
The manager looks for companies with strong business moats and credible -
capital allocation policies, which should offer investors compounding returns Taiwan Area 1034
and dividend payments. He prefers companies with a sustainable dividend Singapore 8.46
stream that are supported by strong balance sheets and predictable cash India 6.81
flows. Taiwan Semiconductor Manufacturing Company is a key holding in the -
fund as it remains a front-runner with cutting edge technology. It has a strong Thailand 2.74
business moat and a long runway of growth from new applications in fifth Ireland 2.61
generation (5G) cjievit':es, Al, cutonomous'driving and t_he Internet of Things. Indonesia 1.80
Samsung Electronics is a global leader in memory chips, handsets, display -
panels, and consumer electronics products. It is the market leader in the Finland 1.49
memory market which has seen significant consolidation, resulting in lower UK 1.47
cyclicality and higher returns through-cycle.
Total Return as at 30.04.2025** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From lative lative Cumulative Cumulative A ised Cumulative Cumulative A ised
A Shares (USD) 16.12.2004 16.12.2004 7.1% 10.9% 51.5% 39.2% 8.7% 293.2% 323.7% 6.9%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 6.8% 10.9% 56.9% 41.2% 9.4% 105.4% 88.5% 6.7%
A-MCDIST (G) Shares (USD) 12.07.2023 12.07.2023 7.0% 10.9% - - - 11.1% 17.0% 6.0%
A-MCDIST (G) Shares (HKD) 28.02.2024 28.02.2024 6.1% 9.9% - - - 9.1% 13.6% 7.8%
AMCDIST (G) Shares (SGD) (SGD/USD 12.07.2023 12.07.2023 4.8% 6.2% - - - 7.3% 14.8% 4.0%
hedged)
A-MINCOME (G) Shares (USD) 24.01.2013 24.01.2013 7.0% 10.9% 51.6% 39.2% 8.7% 93.7% 74.2% 5.5%
A-MINCOME (G) Shares (HKD) 16.10.2014 16.10.2014 6.2% 9.9% 51.7% 39.2% 8.7% 83.3% 69.3% 5.9%
AMINCOME (G) Shares (SGD) (SGD/USD 25 5 2023 22022025 5.0% 6.2% - - - 7.3% 15.5% 3.3%
hedged)
B-MINCOME (G) Shares (USD) 25.01.2023 25.01.2023 6.0% 10.9% - - - 3.6% 12.0% 1.6%
RA-ACC Shares (USD) 24.01.2024 24.01.2024 7.5% 10.9% - - - 13.5% 19.1% 10.5%
RA-MINCOME Shares (USD) 24.01.2024 24.01.2024 7.5% 10.9% - - - 13.5% 19.1% 10.5%
RY-ACC Shares (USD) 24.01.2024 24.01.2024 8.2% 10.9% - - - 14.4% 19.1% 11.2%
RY-ACC Shares (EUR) 10.01.2024 10.01.2024 1.8% 4.3% - - - 8.8% 14.1% 6.7%
RY-ACC Shares (EUR) (EUR/USD hedged) 24.01.2024 24.01.2024 5.9% 4.3% - - - 11.5% 14.2% 9.0%
RY-QINCOME Shares (USD) 24.01.2024 24.01.2024 8.2% 10.9% - - - 14.3% 19.1% 11.2%
RY-QINCOME Shares (EUR) 10.01.2024 10.01.2024 1.8% 4.3% - - - 8.8% 14.1% 6.7%
RY-QINCOME Shares (GBP) 10.01.2024 10.01.2024 1.5% 3.9% - - - 7.5% 12.8% 5.7%
Y Shares (USD) 05.10.2015 05.10.2015 8.0% 10.9% 58.2% 39.2% 9.6% 109.2% 87.4% 8.0%
Y-ACC Shares (USD) 20.08.2015 20.08.2015 8.0% 10.9% 58.1% 39.2% 9.6% 108.9% 83.8% 7.9%

*Comparative index: MSCI AC Asia Pacific ex-Japan Index (Gross).
Comparative index: MSCI AC Asia Pacific ex-Japan (Gross) Hedged to AUD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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European Dividend Fund 2

FUND SIZE AS AT 30.04.2025 : EUR 948 MILLION
Manager's Overview

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

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(EUR) %)
Ferrovial 41,604,426 4.39
Industria de Diseno Textil 35,524,857 3.75
3i Group 35,328,615 3.73
Koninklijke Ahold Delhaize 31,139,561 3.28
TotalEnergies 29,326,193 3.09
Unilever 29,008,235 3.06
RELX (NL) 27,616,205 2.91
UniCredit 27,497,808 2.90
Kone (B) 25,368,772 2.68
Coca-Cola European Partners (US) 25,273,908 2.67

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
(%)
The fund outperformed the comparative index over the period. Financials and UK 28.87
health care sectors were the top contributors to performance, with stocks like France 12.38
Novo-Nordisk AS and 3i Group adding significant value. Conversely, Netherland 966
communication services and industrials sectors detracted from returns, impacted etherlands i
by holdings such as Bunzl. An overweight stance in the financials sector and Ireland 8.09
stock selection in the health care sector proved to be rewarding. Elsewhere, the Spain 7.49
lack of exposure to Novo-Nordisk AS and ASML Holding NV contributed -
positively, while not holding HSBC Holdings PLC and SAP SE detracted from Finland 745
relative returns. At a country level, selected UK holdings contributed positively, Germany 6.07
while exposure to France detracted from performance. Switzerland 559
Italy 433
The fund is defensively positioned. The main overweight positions are in the Sweden 366
financials, industrials, and consumer staples sectors, while the largest - -
underweight position is in the healthcare sector. Belgium 2.50
Greece 1.87
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 02.11.2010 02.11.2010 15.6% 6.9% 80.6% 76.1% 12.5% 180.4% 184.1% 7.4%
A-ACC Shares (EUR) 02.11.2010 02.11.2010 15.6% 6.9% 80.6% 76.1% 12.5% 179.2% 184.1% 7.3%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 15.7% 6.7% 80.3% 76.3% 12.5% 131.9% 132.4% 7.9%
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 15.6% 6.9% 80.5% 76.1% 12.5% 89.1% 90.9% 7.8%
AMCDIST (G) Shares (IPY) OPY/EUR 11 09 5024 11.09.2024 : : . . . 5.5% 9.6% .
hedged)
A-MINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 15.5% 6.9% 80.5% 76.1% 12.5% 152.3% 158.8% 7.7%
A-MINCOME (G) Shares (HKD) (hedged) 16.10.2014 16.10.2014 16.0% 6.7% 86.8% 83.5% 13.3% 140.1% 149.2% 8.7%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 16.8% 7.6% 92.7% 88.9% 14.0% 150.2% 150.0% 8.4%
A-QINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 15.5% 6.9% 80.6% 76.1% 12.5% 153.2% 158.8% 7.8%
BMCDIST (G) Shares (OPY) OPY/EUR 40072024 10.07.2024 : : . . . 7.5% -4.0% .
hedged)
B1-ACC Shares (EUR) 14.11.2023 14.11.2023 14.4% 6.9% - - - 27.0% 20.9% 17.8%
B1-MDIST Shares (EUR) 05.12.2023 05.12.2023 14.5% 6.9% - - - 21.3% 16.8% 14.8%
D-ACC Shares (EUR) 22.02.2023 22.02.2023 15.0% 6.9% - - - 31.6% 21.1% 13.4%
D-MINCOME (G) Shares (EUR) 22.02.2023 22.02.2023 15.0% 6.9% - - - 31.6% 21.1% 13.4%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 16.7% 6.9% 90.2% 76.1% 13.7% 85.7% 68.6% 8.2%
I-QDIST (G) Shares (EUR) 27.03.2024 27.03.2024 16.7% 6.9% - - - 16.6% 6.2% 15.0%
W Shares (GBP) 28.11.2018 28.11.2018 16.1% 6.6% 84.7% 72.6% 13.1% 79.6% 65.8% 9.5%
Y-ACC Shares (EUR) 02.11.2010 02.11.2010 16.5% 6.9% 88.4% 76.1% 13.5% 214.1% 184.1% 8.2%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 16.6% 6.9% 88.5% 76.1% 13.5% 97.2% 83.3% 6.8%

*Comparative index: MSCI Europe Index (Net).

Comparative index Hedged AUD: MSCI Europe Index (Net) Hedged to AUD.
Comparative index Hedged HKD: MSCI Europe Index (Net) Hedged to HKD.
Comparative index Hedged USD: MSCI Europe Index (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2025 : EUR 9 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2025
European equity markets delivered positive returns over the 12-month period.

Through to the end of 2024, political uncertainty in France and Germany, the US Market Value Net Assets
presidential election, and persistent geopolitical tensions from the Ukraine- (EUR) (%)
Russia conflict acted as headwinds. In contrast, moderating inflation, improving Ferrovial 452,684 4.81
economic indicators, corporate resilience, and Europe coming back into favour 3i Group 413,803 4.39
versus the US supported European equity markets. In response to easing RELX (NL) 401,256 4.26
inflation and subdued growth, the ECB reduced its key rates by 25 bps in N N .

June—the first cut since92019——cnd followed this with sixyadditiongl reductions Inqusmo de Diseno Texil 350344 414
over the 12-month period. These policy moves underpinned market sentiment. At Unilever 371,775 4.01
the start of the year, initial optimism following the US election was tempered by UniCredit 314,893 5.34
renewed tariff threats targeting EU imports. Volatility was also fuelled by Muenchener Rueckversicherungs-Gesellschaft 288,166 3.06
concerns over technology valuations after the launch of a costeffective Al Elisa (A) 285,270 3.03
model by China's DeepSeek. Nonetheless, robust earnings, relatively low Deutsche Boerse 267 341 284

exposure to the technology sector, optimism around conflict resolution in -
Ukraine, and increased defence spending supported markets. The second Allianz 265,065
quarter begun with a pullback due to the newly announced US trade tariffs and

reciprocal measures. However, losses were quickly recovered amid hopes for

negotiations and a 90-day pause in tariff implementation. Despite lingering

uncertainty, strongerthan-expected eurozone GDP growth and a rotation into

domestically- focused companies—seen as more insulated from external trade GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

risks— helped to sustain overall market gains.

2.81

Net Assets
(%)
The fund outperformed the comparative index over the period. An overweight UK 24.03
stance in the financials sector and the underweight positioning and strong stock Ireland 12.92
selection in the health care sector proved to be rewarding, with stocks like = 10.30
Novo-Nordisk AS and 3i Group adding significant value. Conversely, rance :
communication services and industrials sectors detracted from returns, impacted Germany 8.71
by holdings such as Bunzl. Elsewhere, the lack of exposure to Novo-Nordisk AS Finland 8.22
and ASML Holding NV contributed positively, while not holding HSBC Holdings
PLC and SAP SE detracted from relative returns. Netherlands 6.94
Switzerland 6.67
The fund's overall exposure is diversified but relatively defensive. The fund's Spain 6.10
main overweight positions are in the financials and communication services Italy 4.81
sectors, while the largest underweight stance is in the healthcare sector. Sweden 3.21
Belgium 2.31
Greece 1.92
Total Return as at 30.04.2025** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A Shares (EUR) 20.01.2021  20.01.2021 16.8% 6.9% - - 49.5% 45.1% 9.9%
A-ACC Shares (EUR) 20.01.2021  20.01.2021 16.8% 6.9% - - 49.6% 45.1% 9.9%
A-GDIST Shares (EUR) 20.01.2021  20.01.2021 16.8% 6.9% - - 49.6% 45.1% 9.9%
W-ACC Shares (GBP) 20.01.2021  20.01.2021 17.4% 6.6% - - 48.9% 39.1% 9.8%
W-GDIST Shares (GBP) 12.05.2021  12.05.2021 17.3% 6.6% - - 44.2% 33.8% 9.7%
Y Shares (EUR) 20.01.2021  20.01.2021 17.8% 6.9% - - 55.2% 45.1% 10.8%
Y-ACC Shares (EUR) 20.01.2021  20.01.2021 17.8% 6.9% - - 55.1% 45.1% 10.8%
Y-GDIST Shares (EUR) 20.01.2021  20.01.2021 17.8% 6.9% - - 55.2% 45.1% 10.8%

*Comparative index: MSCI Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Dividend Fund 8

FUND SIZE AS AT 30.04.2025 : USD 15,573 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment, even though an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth.
Volatility exacerbated in April 2025 as the US announced, and then paused
sweeping tariffs. Most of the key regions ended higher, with gains led by the
UK, Europe ex UK, and Pacific ex Japan.

The fund outperformed the comparative index over the period. In terms of
sector performance, financials and health care were the top contributors to
returns. Within the financials sector, Deutsche Boerse and Munich Re provided
substantial gains. Conversely, communication services and information
technology detracted from performance, owing to the lack of exposure to

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(UsD) %)
Unilever 622,507,600 4.00
Muenchener Rueckversicherungs-Gesellschaft 609,987,897 3.92
National Grid 491,414,156 3.16
lberdrola 486,964,491 3.13
Deutsche Boerse 480,633,346 3.09
Vinci 471,172,607 3.03
Roche Holding 466,161,326 2.99
Legrand 462,700,299 2.97
Progressive 456,948,816 2.93
Taiwan Semiconductor Manufacturing 450,569,854 2.89

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

NVIDIA and Apple, as both these stocks benefitted from the Al-driven Net Asseufs
momentum. Our valuation discipline and the little to no dividends paid by these (%)
businesses make them unsuitable for our dividend-based total return approach. USA 23.33
UK 16.06
France 10.74
The portfolio remains defensively positioned. The fund has key holdings in the Germany 937
consumer staples, non-life insurance, financial exchanges, pharmaceuticals and -
other sectors with limited correlation to economic growth. In the more cyclical Switzerland 8.49
parts of the market, the fund holds many mature businesses in the technology Spain 7.47
space, particularly in the semiconductor and hardware industries, that meet its Finland 5.94
investment criteria. Industrials are an attractive source of investment ideas given
exposure to long-term demand drivers. Other large sector positions are held in Netherlands 5.67
consumer staples, health care and utilities as these are more classically Ireland 3.22
defensive businesses. Taiwan Area 289
Japan 2.67
Sweden 151
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 04.05.2012 04.05.2012 21.5% 11.8% 68.4% 84.8% 11.0% 199.8% 230.3% 8.8%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 14.4% 5.2% 62.3% 78.0% 10.2% 97.7% 126.2% 7.3%
(Sr‘l’sé‘;"g’;;‘ dividend A-ACC Shares (CZK) o5 11 2013 05.11.2013  16.6% 10.0% 81.2% 96.3% 12.6% 1586%  175.9% 8.6%
A-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 15.6% 8.9% 61.2% 73.6% 10.0% 218.1% 220.0% 9.1%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 19.4% 12.6% 107.7% 127.2% 15.7% 213.0% 233.2% 10.4%
A-GDIST Shares (EUR) 26.06.2019 26.06.2019 14.4% 5.2% 62.3% 78.0% 10.2% 61.3% 77.0% 8.5%
A-HMDIST (G) Shares (AUD) (hedged) 23.01.2014 23.01.2014 16.5% 9.7% 65.9% 77.0% 10.7% 160.2% 171.0% 8.9%
A-HMDIST (G) Shares (PLN) (hedged) 15.09.2016 15.09.2016 18.4% 11.7% 84.4% 99.2% 13.0% 130.1% 156.7% 10.1%
A-HMDIST (G) Shares (RMB) (hedged) 09.04.2014 09.04.2014 14.6% 7.0% 72.2% 83.3% 11.5% 199.8% 202.4% 10.4%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 21.5% 11.8% 68.5% 84.8% 11.0% 109.3% 133.8% 9.1%
':e'\sgeDéS)T (G) Shares (SGD) (SGD/USD 22.09.2021 22.09.2021 19.0% 9.5% - - - 23.8% 15.3% 6.1%
A-MINCOME (G) Shares (USD) 30.01.2012 30.01.2012 21.5% 11.8% 68.4% 84.8% 11.0% 212.2% 239.2% 9.0%
A-MINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 14.4% 5.2% 62.3% 78.0% 10.2% 260.6% 291.3% 10.2%
A-MINCOME (G) Shares (HKD) 10.05.2012 10.05.2012 20.4% 10.9% 68.5% 84.8% 11.0% 201.9% 235.6% 8.9%
A-MINCOME (G) Shares (SGD) 30.01.2012 30.01.2012 16.4% 7.1% 56.1% 71.4% 9.3% 223.4% 251.6% 9.3%
A-MINCOME (G) Shares (USD) (hedged) 12.09.2016 12.09.2016 17.5% 10.6% 75.4% 91.8% 11.9% 123.1% 153.4% 9.7%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 16.4% 9.7% 66.2% 77.0% 10.7% 168.1% 181.0% 8.9%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 16.5% 10.9% 71.0% 84.8% 11.3% 112.7% 133.2% 9.1%
A-MINCOME (G) Shares (SGD) (hedged) 10.05.2017 10.05.2017 15.4% 8.5% 67.8% 81.3% 10.9% 90.9% 104.5% 8.4%
A-QINCOME (G) Shares (USD) 30.01.2012 30.01.2012 21.6% 11.8% 68.5% 84.8% 11.0% 212.3% 239.2% 9.0%

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

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

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

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

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

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

Comparative index Hedged CNY: MSCI AC World (Net) Hedged to CNY.

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

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

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

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

Comparative index Hedged (SGD/USD): MSCI AC World (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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Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’: Share le:ss Index’: Share Slqss Share le:ss Index’: Share Slqss
Date From Ci lative Ci lative Ci lative Ci lative A d Ci lative Ci lative A d
A-QINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 14.4% 5.2% 62.2% 78.0% 10.2% 260.9% 291.3% 10.2%
B-ACC Shares (USD) 07.02.2024 07.02.2024 20.4% 11.8% - - - 23.5% 14.1% 18.8%
B-MCDIST (G) Shares (USD) 07.02.2024 07.02.2024 20.4% 11.8% - - - 23.5% 14.1% 18.8%
B1-ACC Shares (EUR) 24.01.2024 24.01.2024 13.4% 5.2% - - - 17.0% 11.6% 13.2%
B1-ACC Shares (EUR) (hedged) 10.01.2024 10.01.2024 14.5% 8.9% - - - 19.3% 15.8% 14.5%
B1-QINCOME (G) Shares (EUR) 10.01.2024 10.01.2024 13.2% 5.2% - - - 18.3% 13.5% 13.8%
B1-QINCOME (G) Shares (EUR) (hedged) 10.01.2024 10.01.2024 14.5% 8.9% - - - 19.3% 15.8% 14.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 13.8% 5.2% 58.2% 78.0% 9.6% 91.0% 141.1% 7.4%
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 15.0% 8.9% 57.0% 73.6% 9.4% 82.0% 116.0% 6.8%
D-MINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 15.0% 8.9% 57.1% 73.6% 9.5% 81.7% 116.0% 6.8%
D-QINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 13.9% 5.2% 58.3% 78.0% 9.6% 91.6% 141.1% 7.5%
E-ACC Shares (EUR) 10.03.2014 10.03.2014 13.5% 5.2% 56.3% 78.0% 9.3% 146.5% 204.4% 8.4%
E-MINCOME (G) Shares (EUR) (hedged) 07.11.2012 07.11.2012 14.7% 8.9% 55.2% 73.6% 9.2% 160.9% 203.5% 8.0%
I-ACC Shares (EUR) 30.01.2012 30.01.2012 15.5% 5.2% 70.6% 78.0% 11.3% 309.7% 291.3% 11.2%
I-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 19.0% 10.6% 85.4% 91.8% 13.1% 153.5% 153.2% 10.0%
I-QDIST Shares (EUR) 24.06.2020 24.06.2020 15.5% 5.2% - - - 67.1% 71.4% 11.2%
RY Shares (EUR) 10.08.2022 10.08.2022 15.8% 5.2% - - - 32.6% 22.2% 10.9%
SR-ACC Shares (SGD) 04.04.2016 04.04.2016 16.6% 7.1% 57.6% 71.4% 9.5% 100.6% 139.0% 8.0%
SR-MINCOME (G) Shares (SGD) 04.04.2016 04.04.2016 16.6% 7.1% 57.6% 71.4% 9.5% 100.8% 139.0% 8.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 14.9% 4.8% 66.1% 74.5% 10.7% 199.9% 211.0% 10.4%
W-QINCOME (G) Shares (GBP) 02.06.2014 02.06.2014 14.9% 4.8% 66.1% 74.5% 10.7% 188.4% 201.6% 10.2%
W-QINCOME (G) Shares (GBP) (hedged) 23.01.2017 23.01.2017 17.9% 10.7% 77.1% 89.6% 12.1% 117.4% 122.3% 9.8%
Y Shares (EUR) 13.03.2019 13.03.2019 15.4% 5.2% 69.4% 78.0% 11.1% 78.4% 82.0% 9.9%
Y-ACC Shares (USD) 30.01.2012 30.01.2012 22.6% 11.8% 75.7% 84.8% 11.9% 247.8% 239.2% 9.9%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 15.4% 5.2% 69.3% 78.0% 11.1% 96.0% 93.3% 9.5%
Y-ACC Shares (CHF) (hedged) 16.03.2015 16.03.2015 13.8% 6.0% 58.7% 63.2% 9.7% 96.0% 88.8% 6.9%
Y-ACC Shares (CZK) (hedged) 25.09.2024 25.09.2024 - - - - - 3.7% -0.3% -
Y-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 16.6% 8.9% 68.1% 73.6% 10.9% 252.0% 220.0% 10.0%
E:;“;'GD;S)T (G) Shares (AUD) (AUD/USD 112021 24112021 20.9% 13.5% . . . 26.6% 32.3% 7.1%
Y-MCDIST (G) Shares (USD) 27.09.2023 27.09.2023 22.6% 11.8% - - - 38.6% 30.6% 22.8%
:'e“ggzg (G) Shares (SGD) (SGD/USD 97 09 9093 27.09.2025  20.1% 9.5% - - - 34.4% 26.3% 20.4%
Y-MINCOME (G) Shares (USD) 12.01.2022 12.01.2022 22.6% 11.8% - - - 27.8% 16.9% 7.7%
Y-QINCOME (G) Shares (USD) 20.02.2017 20.02.2017 22.5% 11.8% 75.8% 84.8% 11.9% 111.4% 116.7% 9.6%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 15.3% 5.2% 69.2% 78.0% 11.1% 126.5% 137.2% 8.3%

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

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

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

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

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

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

Comparative index Hedged CNY: MSCI AC World (Net) Hedged to CNY.

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

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

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

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

Comparative index Hedged (SGD/USD): MSCI AC World (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 30.04.2025 : USD 705 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Against this global backdrop, financials, utilities,
and communication services sectors gained strongly, while the energy sector
was the key laggard. Most of the key regions ended higher, with gains led by
the UK, Europe ex UK, and Pacific ex Japan.

The fund outperformed the comparative index over the period. Stock selection
in the financials and the healthcare sectors proved to be rewarding. However,
both market positioning and weak stock selection within the consumer
discretionary and the information technology sectors detracted from returns. At
a stock level, holdings in Deutsche Boerse and 3i Group supported returns.
However, shares in Samsung Electronics and UPM Kymmene weighed on
returns.

Global Dividend Plus Fund 8

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
3i Group 27,883,658 3.96
Ferrovial 27,108,946 3.85
Unilever 25,997,074 3.69
Industria de Diseno Textil 23,867,630 3.39
NatWest Group 18,586,373 2.64
RELX (NL) 17,984,452 2.55
Deutsche Boerse 17,737,698 2.52
Allianz 17,602,053 2.50
Reckitt Benckiser Group 17,344,929 2.46
Roche Holding 16,462,576 2.34

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

Net Assets
Dividend strategies can offer diversification away from growth stocks whose (%)
valuations are most susceptible to negative surprises. Given the fund's UK 22.69
inve_stment phiIos_ophy qnd objective to achieve bot_h an attractive yield and France 985
capital growth with relatively low volatility versus the index and peer group, we
are focused on stocks that provide a secure income and offer the prospect of Ireland 9.51
dividend growth whilst delivering low volatility on returns and steady capital Finland 7.39
growth over the long term. We will continue to invest in high-quality companies -
with strong balance sheets and attractive valuations, and where we have a Switzerland 6.15
high level of confidence in the persistence of cash flows across the cycle that Spain 5.30
can support an attractive, growing dividend. Germany 5.02
USA 4.86
Netherlands 3.85
Sweden 3.61
Taiwan Area 3.47
Hong Kong SAR China 3.32
Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFls: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (USD) 12.05.2021 12.05.2021 18.5% 11.8% - - - 27.7% 29.5% 6.4%
A Shares (EUR) 01.09.1999 30.09.1999 11.5% 5.2% 48.9% 48.2% 8.3% 67.0% 98.2% 2.0%
A Shares (GBP) 08.09.2000 02.10.2000 11.0% 4.8% 46.0% 45.3% 7.9% 96.4% 139.3% 2.8%
A-ACC Shares (USD) 09.06.2021 09.06.2021 18.5% 11.8% - - - 25.0% 24.1% 5.9%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 11.6% 5.2% 49.0% 48.2% 8.3% 141.3% 189.8% 4.8%
A-ACC Shares (HUF) 26.10.2022 26.10.2022 15.4% 8.8% - - - 31.7% 29.9% 11.6%
A-GDIST Shares (EUR) 26.05.2021 26.05.2021 11.5% 5.2% - - - 35.1% 34.8% 7.9%
A-HMDIST (G) Shares (RMB) (hedged) 23.02.2022 23.02.2022 11.3% 7.0% - - - 28.2% 22.8% 8.1%
A-MCDIST (G) Shares (USD) 10.11.2021 10.11.2021 18.5% 11.8% - - - 26.2% 17.5% 6.9%
A-MCDIST (G) Shares (HKD) 09.02.2022 09.02.2022 17.5% 10.9% - - - 24.3% 19.5% 7.0%
A-MCDIST (G) Shares (USD) (hedged) 26.06.2024 26.06.2024 - - - - - 9.4% 3.7% -
A-MCDIST (G) Shares (AUD) (hedged) 09.10.2024 09.10.2024 - - - - - 3.0% -1.7% -
A-MCDIST (G) Shares (HKD) (hedged) 09.10.2024 09.10.2024 - - - - - 2.9% -1.8% -
A-MCDIST (G) Shares (JPY) (hedged) 09.10.2024 09.10.2024 - - - - - 0.6% -4.0% -
A-MCDIST (G) Shares (RMB) (hedged) 09.10.2024 09.10.2024 - - - - - 2.1% -2.9% -
ﬁ:ggcg('f; (G) Shares OPY) OPY/USD 4507 2024 10.07.2024 . . . . . 6.9% 9.8% .
A-MDIST Shares (USD) 12.05.2021 12.05.2021 18.5% 11.8% - - - 27.7% 29.5% 6.4%
A-MINCOME (G) Shares (USD) 10.11.2021 10.11.2021 18.5% 11.8% - - - 26.2% 17.5% 6.9%
A-MINCOME (G) Shares (HKD) 26.05.2021 26.05.2021 17.5% 10.9% - - - 25.6% 25.3% 6.0%
A-MINCOME (G) Shares (SGD) 26.05.2021 26.05.2021 13.5% 7.1% - - - 23.9% 23.6% 5.6%
A-MINCOME (G) Shares (USD) (hedged) 12.12.2018 12.12.2018 14.3% 10.6% 59.4% 63.3% 9.8% 46.3% 63.0% 6.1%
A-MINCOME (G) Shares (AUD) (hedged) 12.12.2018 12.12.2018 12.8% 9.7% 49.3% 29.3% 8.3% 34.5% 42.5% 4.7%
A-MINCOME (G) Shares (HKD) (hedged) 12.12.2018 12.12.2018 13.4% 9.7% 55.3% 58.7% 9.2% 42.2% 57.2% 5.7%
B-ACC Shares (USD) 08.11.2023 08.11.2023 17.3% 11.8% - - - 29.1% 28.3% 18.9%

*Comparative index: FTSE Global Telecommunications Services w/ 5% Modified Capped Weighting to

Infrastructure Index (Net) to 16.04.2021; thereafter MSCI ACWI Index (Net).

Comparative index Hedged AUD: MSCI ACWI Index (Net) Hedged to AUD.

Comparative index Hedged CNY: MSCI ACWI Index (Net) Hedged to CNY.

Comparative index Hedged HKD: MSCI ACWI Index (Net) Hedged to HKD.

Comparative index Hedged JPY: MSCI ACWI Index (Net) Hedged to JPY.

Comparative index Hedged USD: MSCI ACWI 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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Total Return as at 30.04.2025** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’: Share lexss Index’: Share Class  Share lexss Index’: Share (;Iuss
Date From lative lative  Ci lative Ci lative A d C lative Ci lative A d
B-MCDIST (G) Shares (USD) 08.11.2023 08.11.2023 17.3% 11.8% - - - 29.1% 28.3% 18.9%
B-MCDIST (G) Shares (USD) (hedged) 26.06.2024 26.06.2024 - - - - - 8.4% 3.7% -
E:gggésg (G) Shares (JPY) OPY/USD 10.07.2024 10.07.2024 - - - - - 6.0% -9.8% -
E-ACC Shares (EUR) 01.09.2000 11.09.2000 10.7% 5.2% 43.5% 48.2% 7.5% 0.3% 58.3% 0.0%
| Shares (USD) 26.05.2021 26.05.2021 19.7% 11.8% - - - 31.0% 25.4% 7.1%
I-ACC Shares (USD) 12.05.2021 12.05.2021 19.8% 11.8% - - - 33.2% 29.5% 7.5%
I-ACC Shares (EUR) 31.05.2017 31.05.2017 12.7% 5.2% 56.5% 48.2% 9.4% 39.4% 48.7% 4.3%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 12.1% 4.8% 52.4% 45.3% 8.8% 86.2% 104.9% 5.7%
W-GDIST Shares (GBP) 09.06.2021 09.06.2021 12.1% 4.8% - - - 37.7% 31.2% 8.6%
Y Shares (USD) 12.05.2021 12.05.2021 19.4% 11.8% - - - 32.1% 29.5% 7.3%
Y Shares (EUR) 09.10.2013 09.10.2013 12.4% 5.2% 55.4% 48.2% 9.2% 84.2% 102.0% 5.4%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 19.5% 11.8% 61.0% 53.8% 10.0% 42.4% 54.6% 4.8%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 12.5% 5.2% 55.4% 48.2% 9.2% 161.7% 180.6% 5.8%
Y-GDIST Shares (EUR) 09.06.2021 09.06.2021 12.4% 5.2% - - - 38.7% 33.0% 8.8%
Y-QDIST Shares (USD) 22.09.2021 22.09.2021 19.5% 11.8% - - - 31.6% 22.1% 7.9%

*Comparative index: FTSE Global Telecommunications Services w/ 5% Modified Capped Weighting to 29.09.2006; MSCI AC World Communication Services (Net) to 28.09.2018; MSCI ACWI
Infrastructure Index (Net) to 16.04.2021; thereafter MSCI ACWI Index (Net).
Comparative index Hedged AUD: MSCI ACWI Index (Net) Hedged to AUD.
Comparative index Hedged CNY: MSCI ACWI Index (Net) Hedged to CNY.
Comparative index Hedged HKD: MSCI ACWI Index (Net) Hedged to HKD.
Comparative index Hedged JPY: MSCI ACWI Index (Net) Hedged to JPY.

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

79




Fidelity
Funds

FUND SIZE AS AT 30.04.2025 : USD 508 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment, even though an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth.
Volatility exacerbated in April 2025 as the US announced, and then paused
sweeping tariffs. Most of the key regions ended higher, with gains led by the
UK, Europe ex UK, and Pacific ex Japan.

The fund outperformed the comparative index over the period. Strong
contribution came from the financials sector, notably from Deutsche Boerse and
Munich Re, which significantly boosted returns. Additionally, utilities also proved
to be beneficial, with Iberdrola enhancing performance. Conversely, the lack of
exposure to IT stocks like Nvidia and Apple detracted from relative value as

Global Equity Income Fund *2

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Muenchener Rueckversicherungs-Gesellschaft 23,888,526 4.70
Progressive 23,072,717 4.54
Admiral Group 22,412,322 4.41
Arthur J Gallagher 21,975,733 4.33
Unilever 21,833,227 4.30
RELX (NL) 21,754,644 4.28
Deutsche Boerse 21,606,097 4.25
lberdrola 21,017,231 4.14
CME Group 19,299,120 3.80
Tesco 18,936,776 3.73

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

both stocks benefitted from the Al-driven momentum. Our valuation discipline Net Asseufs
and the little to no dividends paid by these businesses make them unsuitable (%)
for our dividend-based total return approach. USA 28.33
UK 23.97
Germany 8.96
Regional and sector weightages are an outcome of the strategy's bottom-up France 7.46
approach to stock selection. The fund's largest absolute and relative sector -
exposure is to financials. However, our holdings within the sector are typically Switzerland 6.65
higher quality, defensive, long-term compounding businesses with low balance Spain 5.61
sheet risk. Industrials are an ottroct?ve source of inyestmept .ideqs, given the Netherlands 4.95
exposure to longterm demand drivers. Our holdings within the IT sector
primarily comprise technology hardware companies (e.g. TSMC, Cisco). We are Ireland 418
absent from the richly valued 'Magnificent 7' stocks, which pay little to no Japan 2.67
dividends. The portfolio is either absent or heavily underweight in certain areas India 224
of the market that are not compatible with the strategy's criteria. -
Taiwan Area 2.14
Finland 1.30
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A-ACC Shares (USD) 15.07.2014 15.07.2014 22.2% 11.8% 88.4% 84.8% 13.5% 134.2% 136.0% 8.2%
A-ACC Shares (EUR) 08.05.2024 08.05.2024 - - - - - 12.9% 3.0% -
A-ACC Shares (HUF) 12.03.2025 12.03.2025 - - - - - 1.0% -2.1% -
A-ACC Shares (CZK) (CZK/USD hedged) 12.03.2025 12.03.2025 - - - - - 3.4% 0.5% -
A-ACC Shares (PLN) (PLN/USD hedged)  12.03.2025 12.03.2025 - - - - - 3.7% 0.8% -
A-MINCOME (G) Shares (EUR) 15.07.2014 15.07.2014 15.0% 5.2% 81.6% 78.0% 12.7% 178.8% 181.7% 10.0%
A-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 15.0% 5.2% - - - 70.8% 59.9% 12.1%
B1-ACC Shares (EUR) 22.05.2024 22.05.2024 - - - - - 10.4% 1.5% -
B1-MINCOME (G) Shares (EUR) 22.05.2024 22.05.2024 - - - - - 10.4% 1.5% -
B1-QINCOME (G) Shares (EUR) 22.05.2024 22.05.2024 - - - - - 10.4% 1.5% -
D-ACC Shares (EUR) 26.02.2025 26.02.2025 - - - - - -3.8% -11.0% -
D-QINCOME (G) Shares (EUR) 26.02.2025 26.02.2025 - - - - - -3.8% -11.0% -
E-ACC Shares (EUR) 08.05.2024 08.05.2024 - - - - - 12.1% 3.0% -
E-MINCOME (G) Shares (EUR) 08.05.2024 08.05.2024 - - - - - 12.0% 3.0% -
E-QINCOME (G) Shares (EUR) 08.05.2024 08.05.2024 - - - - - 12.0% 3.0% -
| Shares (USD) 10.01.2014 10.01.2014 23.4% 11.8% 98.5% 84.8% 14.7% 176.8% 157.8% 9.4%
I-ACC Shares (USD) 18.11.2013 18.11.2013 23.4% 11.8% 98.4% 84.8% 14.7% 179.8% 157.4% 9.4%
I-ACC Shares (EUR) 08.05.2024 08.05.2024 - - - - - 14.1% 3.0% -
I-QINCOME (G) Shares (EUR) 24.07.2024 24.07.2024 - - - - - 10.7% 0.2% -
W Shares (GBP) 22.07.2020 22.07.2020 15.6% 4.8% - - - 66.5% 54.1% 11.3%
X-ACC Shares (GBP) 15.01.2020 15.01.2020 16.7% 4.8% 95.2% 74.5% 14.3% 77.6% 54.5% 11.5%
Y-ACC Shares (USD) 15.07.2014 15.07.2014 23.3% 11.8% 96.7% 84.8% 14.5% 155.5% 136.0% 9.1%
Y-ACC Shares (EUR) 08.05.2024 08.05.2024 - - - - - 13.8% 3.0% -
Y-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 16.1% 5.2% - - - 77.7% 59.9% 13.1%

*Comparative index: MSCI World High Dividend Yield Index (Net) to 14.07.2014; thereafter MSCI AC World (Net).
Comparative index Hedged CZK: MSCI ACWI Index (Net) Hedged to CZK.
Comparative index Hedged PLN: MSCI ACWI 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 30.04.2025 : USD 762 MILLION
Manager's Overview

Global equities advanced during the 12-month period. Easing monetary policy
across most developed markets and resilient economic growth supported
equities despite elevated geopolitical and trade tensions. In the first half of the
period, moderating inflation, rate cuts by major central banks, and stimulus
measures in China buoyed investor sentiment, even though an interest rate hike
by the BoJ in July 2024 led to market volatility. The second half of the period
began with optimism following Donald Trump's election win in November, but
sentiment later reversed over the US Fed's cautious stance on rate cuts in 2025
and trade policy uncertainty. Markets were further weighed down by
heightened concerns over the impact of US policies on inflation and growth.
Volatility exacerbated in April 2025 as the US announced, and then paused
sweeping tariffs. Most of the key regions ended higher, with gains led by the
UK, Europe ex UK, and Pacific ex Japan.

The fund outperformed the comparative index over the period. The financials
sector, notably Deutsche Boerse and Munich Re, strongly contributed to returns.
Additionally, industrials also proved to be beneficial, with RELX enhancing
performance. Conversely, the lack of exposure to Nvidia, Apple, Tesla, and
Broadcom detracted from relative value as these stocks benefitted from the Al-

Global Equity Income ESG Fund *2

LARGEST HOLDINGS AS AT 30.04.2025

Market Value Net Assets

(USD) %)
Muenchener Rueckversicherungs-Gesellschaft 37,317,605 4.90
Progressive 36,743,675 4.82
RELX (NL) 36,280,484 4.76
Admiral Group 34,209,191 4.49
Unilever 33,265,999 4.37
Marsh & McLennan 32,987,685 4.33
Deutsche Boerse 32,908,257 4.32
lberdrola 31,860,592 4.18
CME Group 29,397,242 3.86
Linde 26,943,740 3.54

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2025

driven momentum. Our valuation discipline and the little to no dividends paid Net Asseufs
by these businesses make them unsuitable for our dividend-based total return (%)
approach. USA 30.95
UK 20.03
Germany 9.21
The fund focusses on sustainable businesses with strong environmental, social France 758
and governance (ESG) characteristics. Regional and sector weightages are an -
outcome of the strategy’s bottom-up approach to stock selection. The fund'’s Switzerland 6.73
largest absolute and relative sector exposure is to the financials sector. Spain 5.68
However, our holdings withi.n the sect.or are typically higher .quqlity, dgfensive, Netherlands 5.66
long-term compounding businesses with low balance sheet risk. Industrials are
an attractive source of investment ideas, given the exposure to longterm Ireland 353
demand drivers. Our holdings within the IT sector primarily comprise technology Japan 2.71
hardware companies (e.g. TSMC, Cisco). We do not hold the richly valued India 227
‘Magnificent 7° stocks, which pay little to no dividends. The portfolio is either - -
absent or heavily underweight in certain areas of the market that are not Taiwan Area 219
compatible with the strategy’s criteria. Finland 1.32
Total Return as at 30.04.2025** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class 