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2022
15,696,707.83 78.26
3,485,865.13 17.38
428,552.86 2.14
19,611,125.82 97.77
446,655.48 2.23
20,057,781.30
(2,905 ) 100.00
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2022
e RKOHIRE HATHANAY 3,477.00 | 158.44 | 550,012.80 | 267.02| 928,428.54 | 4.63
GRUPO AEROPORTUARIO
i 142,300.00 5.49 |  781,623.74 6.30 |  896,792.54 | 4.47
MCKESSON CORP 2.296.00 | 137.01| 314,578.19 | 339.87|  780,341.52 | 3.89
WELLS FARGO & CO 19.186.00 |  54.33 | 1.042.460.91| 40.22 |  771,660.92 | 3.85
pRLUART DE EXICO A8 200,100.00 3.35|  670,564.98 3.52|  704,865.50 | 3.51
GRUPO MEXICO SAB DE 205,600.00 2.48|  509,021.05 3.39 | 696,520.75 | 3.47
CV-SER B
CHENIERE ENERGY INC 4.053.00 | 52.08| 211,077.40| 165.91|  672.433.23 | 3.5
AVERISOURCEBERGEN CORP 4.634.00 | 89.53| 414.885.31| 135.33 |  627.119.22 | 3.13
T-MOBILE US INC 4.598.00 | 65.82| 302.619.21| 134.17|  616,913.66 | 3.08
10 | RPM INTERNATIONAL INC 7.150.00 | 78.95| 564,489.55 | 83.31|  595.666.50 | 2.97
11 | ELEVANCE HEALTH INC 1.235.00 | 253.62 | 313,218.23 | 454.24|  560,986.40 | 2.80
12 gkgLéy‘s CONTROLADORA 132,667.00 2.46 | 326,680.17 4.13|  547,954.46 | 2.73
13 | DOLLAR TREE INC 3.092.00 | 107.85|  430,520.07 | 136.10|  543.311.20 | 2.71
BOOZ ALLEN HAMILTON
14 | 2002 AL 5,880.00 | 84.13| 404,710.66| 92.35| s43,018.00| 2.7
15 | CENTENE CORP 5.937.00 | 66.20 | 393,026.69 | 77.81|  461,957.97 | 2.30
BJS WHOLESALE CLUB
16 | 275 O 5,056.00 | 51.94| 300,332.00| 72.81|  433,656.36 | 2.16
CANADIAN PACIFIC
17 | SOLN B¢ 6,386.00 | 65.54| 418,538.40 | 67.11|  428,552.86 | 2.14
18 | SALESFORCE INC 2.771.00 | 233.68 | 647,520.34 | 143.84|  398,580.64 | 1.99
19 | CRUPO AEROPORT DEL 28,600.00 | 13.37| 382,472.13| 1266 |  362,060.43 | 1.81
PACIFIC-B
20 | ALPHABET INC-CL A 3.722.00 | 127.20| 473.432.42| 95.65|  356,009.30 | 1.77
21 | EXELON CORP 9.336.00 | 36.74 | 343,026.85 | 37.46| 349.726.56 | 1.74
22 | DXC TECHNOLOGY CO 14.264.00 | 28.70 |  409.435.90 |  24.48 |  349.182.72 | 1.74
23 gECTON DICKINSON AND 1,522.00 | 248.00| 377,457.47| 220.83| 339,147.26 | 1.60
24 | FENAISSANCERE HOLDINGS 2,413.00 | 146.38 | 353,218.3a | 140.30| 338,761.07 | 1.60
25 | SHARRIS TECHNOLOGIES 1,582.00 | 203.74| 3s3,961.10| 207.83| 328,787.06 | 1.64
26 | AEROJET ROCKETDYNE 8,140.00 | 42.24| 343,820.14 | 39.09| 325,518.60 | 1.62
HOLDINGS
27 | BAKER HUGHES CO 15.417.00 | 24.66|  380,109.79 |  20.96 |  323,140.32 | 1.61
28 | ADVANCE AUTO PARTS INC 2.064.00 | 174.23 |  359.611.24 | 156.34|  322.685.76 | 1.61
29 | sysco corp 4.071.00 | 79.05| 321.802.42| 70.71|  287.860.41 | 1.4
30 | PROJOTORA ¥ OPERADORA 40,705.00 9.23|  375,880.72 6.82|  277.662.45 | 1.38

Bloomberg

2022

2022
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2022
2014 85,749,769.98 12,417,424 0.011113 .6093
2015 62,682,898.55 9,077,111 0.011815 .7109
2016 41,521,621.39 6,012,746 0.010933 .5832
2017 35,781,827.02 5,181,566 0.011539 .6710
2018 27,863,356.81 4,034,893 0.011429 .6550
2019 23,031,145.01 3,335,140 0.010941 .5844
2020 19,265,590.27 2,789,850 0.009612 .3919
2021 21,665,305.81 3,137,353 0.012975 .8789
2022 18,429,601.75 2,668,791 0.012045 .7442
2021 10 19,019,328.07 2,754,189 0.012045 . 7442
11 18,311,108.79 2,651,632 0.011767 .7040
12 19,596,506.09 2,837,770 0.012537 .8155
2022 18,373,275.07 2,660,634 0.011803 .7092
18,941,765.29 2,742,957 0.012178 .7635
19,526,728.62 2,827,666 0.012640 .8304
18,546,697.14 2,685,747 0.012126 . 7560
18,429,601.75 2,668,791 0.012045 . 7442
16,092,590.74 2,330,368 0.011157 .6156
16,341,914.47 2,366,473 0.011360 .6450
15,810,066.32 2,289,456 0.011031 .5974
14,458,792.75 2,093,778 0.010160 L4713
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2014 218,534,790 1.1143
2015 124,248,744 1.1822
2016 71,894,251 1.0901
2017 43,566,048 1.1377
2018 41,493,347 1.1150
2019 35,909,521 1.0546
2020 30,905,435 0.9188
2021 42,819,976 1.2428
2022 41,706,340 1.1613
2021 10 41,065,413 1.1633
11 39,852,579 1.1202

12 42,432,180 1.1928

2022 40,056,861 1.1365
41,403,277 1.1747

43,716,230 1.2176

41,906,344 1.1697

41,706,340 1.1613

38,521,388 1.0726

39,864,983 1.0988

38,641,544 1.0651

35,486,857 0.9781
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2014 4,527,197,031 1.1309
2015 3,452,958,214 1.3727
2016 1,740,348,575 1.0507
2017 1,377,586,516 1.1304
2018 1,103,795, 345 1.1009
2019 977,859,354 1.0732
2020 772,159,599 0.9143
2021 870,249,028 1.3269
2022 878,445,988 1.4194
2021 10 801,908,141 1.2628
11 762,902,273 1.2110

12 819,730,436 1.3218

2022 758,158,502 1.2301
784,595,386 1.2721

866,860,237 1.4001

891,253,979 1.4411

878,445,988 1.4194

832,564,934 1.3827

796,910,884 1.3230

803,948,454 1.3368

774,938,790 1.2861
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16,073,586,851
(16,073,586,851)

8,357,163,029
(8,357,163,029)

7,716,423,822
(7,716,423,822)

3,156,785, 359
(3,156,785,359)

5,567,942,951
(5.567,942,951)

5,305,266, 230
(5,305, 266,230)

517,576,527
(517,576,527)

2,024,848,662
(2,024,848,662)

3,797,994,095
(3,797,994,095)

560,132,957
(560,132,957)

1,257,132,591
(1,257,132,591)

3,100,994, 461
(3,100,994,461)

312,179,815
(312,179, 815)

975,159,551
(975,159, 551)

2,438,014,725
(2,438,014,725)

129,707,010
(129,707,010)

462,727,157
(462,727,157)

2,104,994,578
(2,104,994,578)

153,808, 464
(153,808, 464)

254,513,500
(254,513,500)

2,004,289,542
(2,004,289,542)

146,315,647
(146,315,647)

480,866,787
(480, 866,787)

1,669,738,402
(1,669,738,402)

103,903,087
(103,903,087)

243,555,373
(243,555, 373)

1,530,086,116
(1,530,086,116)

1,515,423,944 1,319,307, 368 196,116,576
(1,515,423,944) (1,319,307,368) (196,116,576)
20,360,731 111,377,173 105,100,134
(20,360,731) (111,377,173) (105,100,134)
0 39,147,654 65,952,480
) (39,147,654) (65,952,480)
47,964,959 75,624,272 38,293,167
(47,964,959) (75,624,272) (38,293, 167)
3,798,611 4,879,025 37,212,753
(3,798,611) (4,879,025) (37,212,753)
2,250,904 5,413,638 34,050,019
(2,250,904) (5,413,638) (34,050,019)
6,445,101 6,857,985 33,637,135
(6,445,101) (6,857,985) (33,637,135)
4,546,034 3,729,531 34,453,638
(4,546,034) (3,729,531) (34,453,638)
4,613,324 3,152,273 35,914,689

(4,613,324)

(3,152,273)

(35,914,689)
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22,770,628,997
(22,770,628,997)

18,767,462,964
(18,767,462,964)

4,003,166,033
(4,003,166,033)

1,261,720,832
(1,261,720,832)

2,749,494,897
(2,749,494,897)

2,515,391,968
(2,515,391,968)

179,763,234
(179,763,234)

1,038,741,678
(1,038,741,678)

1,656,413,524
(1,656,413,524)

21,992,956 459,743,351 1,218,663,129
(21,992,956) (459,743,351) (1,218,663,129)
840,414 216,869,642 1,002,633,901
(840,414) (216,869, 642) (1,002,633,901)
5,323,669 96,820,289 911,137,281
(5.323,669) (96,820,289) (911,137,281)
12,152,198 78,733,047 844,556,432
(12,152,198) (78,733,047) (844,556,432)
2,799,524 191,480,437 655,875,519
(2,799,524) (191,480,437) (655,875,519)
11,693,569 48,680,312 618,888,776

(11,693,569)

(48,680,312)

(618,888,776)
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2022 31

2022 31

20,790,749.44 3,010,708
5,016,957.43 726,506
25,807,706.87 3,737,214
310,246.11 44,927
38,927.84 5,637
14 8,090.34 1,172
5.84 1
26,164,977.00 3,788,950
(299,573.95) (43,381)
(158,001.22) (22,880)
14 (125,152.98) (18,123)
(582,728.15) (84,385)
25,582,248.85 3,704,565

35,914,689

618,888,776

1,530,086,116

1.1613

1.4194

0.012045

60/241



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

2022 31
29,967,820.05 4,339,640
506,398.62 73,332
42.10 6
506,440.72 73,338
(26,840.61) (3,887)
10 (26,840.61) (3,887)
(179,832.20) (26,042)
(102.18) (15)
(214,725.02) (31,094)
(6,207.57) (899)
(49,078.45) (7,107)
(15,016.89) (2,175)
(5,368.17) 777)
(10,050.87) (1,455)
(534,062.57) (77,338)
(27,621.85) (4,000)
3,267,149.40 473,116
(160,649.54) (23,264)
3,106,499.86 449,852
(2,246,863.95) (325,368)
(121,904.48) (17,653)
8,122.66 1,176
(2,360,645.77) (341,845)
718,232.24 104,007
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48,339.03 7,000
130,548.74 18,905
1,306,380.97 189,177
(32,377.59) (4,689)
(544,279.60) (78,817)
(3,034,339.62) (439,403)
(32,204.83) (4,664)
(891,357.61) (129,077)
(2,054,512.93) (297,514)
(5,103,803.44) (739,082)
25,582,248.85 3,704,565
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2022 31 2021 31 2020 31
34,453,638 33,637,135 34,050,019
4,613,324 4,546,034 6,445,101
(3,152,273) (3,729,531) (6,857,985)
35,914,689 34,453,638 33,637,135
655,875,519 844,556,432 911,137,281
11,693,569 2,799,524 12,152,198
(48,680,312) (191,480,437) (78,733,047)
618,888,776 655,875,519 844,556,432
1,669,738,402 2,004,289,542 2,104,994,578
103,903,087 146,315,647 153,808,464
(243,555,373) (480,866,787) (254,513,500)
1,530,086,116 1,669,738,402 2,004,289,542
1.1613 1.2428 0.9188

41,706,340.00

1.4194
878,445,988.00

0.012045
18,429,601.75
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42,819,975.98

1.3269
870,249,027.57

0.012975
21,665,305.81

30,905,435.25

0.9143
772,159,598.83

0.009612
19,265,590.27
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2022 31

UFJ S.A.
2013

2013 12

2022 31

2022 31
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(e
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(h

2022

31

1.264850
0.933489
128.645000
19.713000
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10

17,424.
4,360.
27,400.
192,935.
13,417.
31,372.
3,484.

9,178.

77

77

13

10

51

15

98

54
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2022 31
86,409.97

07/15/2021 07/21/2021 0.053100 1,905,208
01/18/2022 01/24/2022 0.048200 1,706,597
3,611,805
07/15/2021 07/21/2021 0.076800 50,208,804
01/18/2022 01/24/2022 0.080400 49,859,960
100,068,764

07/15/2021 07/21/2021 0.000665 1,062,413.26

01/18/2022 01/24/2022 0.000634 992,099.67
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14 2022 31

05/09/2022  06/15/2022  USD 314,085.31 JPY 41,135,787 5,860.97 mifﬁés'zl'_uggdB(')ﬂ\R/ngRASERv'CES &

05/11/2022  06/15/2022  USD 2,084.52  CAD 2,696.95 47.47 mifﬁés'ztuggdBéﬂggngRASERv'CES &

05/10/2022  06/15/2022  USD 751.40  JPY 97,746 8.85 m&fﬁésﬁtuggfséﬂgngRASERv'CES &
5,917.29

05/09/2022  06/15/2022  MXN 1,239,873.92  USD 60,700.57 (2,002.66) mifﬁés'zl'_uggdBéﬂ\R/ngRASERv'CES &

05/09/2022  06/15/2022  CAD 10,852.13  USD 8,392.67 (186.16) mifﬁés'ztUgEdBéﬂ\R’ngRASERv'CES &

05/30/2022  06/15/2022  USD 16,691.85 JPY 2,128,501 (136.78) miLIJE('SS'Z:UQE;BQS\F:E;T‘;RASERV'CES &

05/18/2022  06/15/2022  MXN 76,218.45 USD 3,791.74 (62.80) mifﬁés'zl'_uggdB(')ﬂ\R/ngRASERv'CES &
(2,388.40)

05/11/2022  06/15/2022  USD 72,721.17 CAD 94,086.65 1,656.27 mifﬁéS?:UEEdBéﬂ\égngRASERV'CES &

05/10/2022  06/15/2022  USD 18,153.48 CAD 23,617.68 516.78 mifﬁés'zl'_uggdBéﬂ\R/ngRASERv'CES &
2,173.05

05/09/2022  06/15/2022  MXN  69,684,328.55 USD  3,411,539.20 (112,554.96) mifﬁéSQtUQEdB(’)ﬂ\égiTgRASERV'CES &

05/09/2022  06/15/2022  CAD 396,135.47 USD 306,357.83 (6,795.45) mifﬁésﬁtuggBéﬂgngRASERv'CES &

05/17/2022  06/15/2022  MXN 4,127,344.64  USD 205,314.99 (3,414.17) mifﬁésﬂuﬁBéﬂ\égiTgRASERv'CES &

(122,764.58)
2022 31 8,090.34 125,152.98
15
2022 31
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2022 31

( ) ( ) ()
ARCH CAPITAL GROUP LTD usD 11,173 369,760.03 530,270.58 2.08
BUNGE LTD uSsD 2,876 131,821.34 340,288.32 1.33
RENAISSANCERE HOLDINGS LTD usb 2,574 376,785.74 395,160.48 1.54
878,367.11 1,265,719.38 4.95
CANADIAN PACIFIC RAILWAY LTD CAD 7,354 481,981.12 524,725.07 2.05
481,981.12 524,725.07 2.05
CORP INMOBILIARIA VESTA SAB MXN 219,600 403,784.49 446,931.06 1.75
GRUPO AEROPORTUARIO DEL CENT MXN 153,200 841,495.12 1,105,809.77 4.32
GRUPO MEXICO SAB DE CV-SER B MXN 221,400 548,138.43 1,091,781.77 4.27
MEGACABLE HOLDINGS-CPO MXN 86,200 324,639.09 244,130.57 0.95
PROMOTORA Y OPERADORA DE INF MXN 42,945 396,565.48 294,469.42 1.15
QUALITAS CONTROLADORA SAB CV MXN 142,867 351,796.73 715,675.76 2.80
WALMART DE MEX1CO SAB DE CV MXN 215,500 722,172.68 795,512.35 3.11
3,588,592.02 4,694,310.70 18.35
NXP SEMICONDUCTORS NV usb 1,245 253,167.26 236,251.20 0.92
253,167.26 236,251.20 0.92
ADVANCE AUTO PARTS INC uSsD 2,203 383,829.25 418,261.58 1.63
AEROJET ROCKETDYNE HOLDINGS usD 8,686 366,891.88 353,867.64 1.38
AIR LEASE CORP usD 8,973 230,028.31 337,474.53 1.32
ALPHABET INC-CL A uSsD 198 503,705.64 450,497.52 1.76
AMER1SOURCEBERGEN CORP usD 4,991 446,847.77 772,556.89 3.02
ANTHEM INC usD 1,330 337,311.94 677,781.30 2.65
BAKER HUGHES CO uSsD 16,603 409,350.90 597,375.94 2.34
BANK OF AMERICA CORP usD 4,253 158,001.22 158,211.60 0.62
BECTON DICKINSON AND CO usD 2,086 517,330.01 533,598.80 2.09
BELLRING BRANDS INC uSsD 11,156 250,715.48 291,729.40 1.14
BERKSHIRE HATHAWAY INC-CL B usD 4,419 700,167.85 1,396,315.62 5.45
BJ"S WHOLESALE CLUB HOLDINGS usD 6,355 330,054.56 367,763.85 1.44
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2022 31
C ¢ )

BOOZ ALLEN HAMILTON HOLDINGS usb 7,591 638,664.74 651,763.26 2.55
BRISTOL-MYERS SQUIBB CO usb 5,495 377,581.23 414,597.75 1.62
CARLISLE COS INC usb 721 138,395.97 183,444.03 0.72
CENTENE CORP usb 6,394 423,279.88 520,727.36 2.04
CHENIERE ENERGY INC usb 4,649 242,116.66 635,843.73 2.49
DOLLAR TREE INC usb 4,300 463,746.24 689,419.00 2.69
DXC TECHNOLOGY CO usb 15,362 440,953.05 541,049.64 2.11
EMBECTA CORP usb 417 13,297.63 10,333.26 0.04
ENVISTA HOLDINGS CORP usb 6,298 255,912.31 271,065.92 1.06
EXELON CORP usb 10,055 369,444.62 494,203.25 1.93
FEDEX CORP usb 1,237 277,662.57 277,805.46 1.09
GENERAL ELECTRIC CO usb 2,227 256,009.45 174,351.83 0.68
INTEL CORP usb 9,923 560,367.68 440,779.66 1.72
L3HARRIS TECHNOLOGIES INC usD 1,688 377,677.84 406,639.20 1.59
LOWE™S COS INC usb 1,312 247,618.88 256,233.60 1.00
MARATHON PETROLEUM CORP usb 3,974 177,659.93 404,513.46 1.58
MCKESSON CORP usb 2,474 338,966.22 813,179.06 3.18
MORGAN STANLEY usb 2,793 116,941.69 240,589.02 0.94
NORFOLK SOUTHERN CORP usb 994 247,210.79 238,222.04 0.93
ON SEMICONDUCTOR usb 4,604 220,651.30 279,370.72 1.09
PTC INC usb 2,301 255,912.39 268,135.53 1.05
RPM INTERNATIONAL INC usb 7,701 607,990.76 678,458.10 2.65
SALESFORCE INC usb 2,984 697,303.34 478,156.16 1.87
STANLEY BLACK & DECKER INC usb 2,857 405,579.94 339,097.33 1.33
SYSCO CORP usb 4,923 389,150.90 414,418.14 1.62
T-MOBILE US INC usb 4,952 325,917.85 660,052.08 2.58
UNITON PACIFIC CORP usb 1,188 263,177.52 261,098.64 1.02
US BANCORP usb 9,218 543,270.20 489,199.26 1.91
WELLS FARGO & CO usb 20,663 1,122,712.90 945,745.51 3.70
WESTERN DIGITAL CORP usb 4,165 159,232.64 252,773.85 0.99

15,588,641.93 19,086,700.52 74.61

20,790,749.44 25,807,706.87  100.88
310,246.11 1.21

(535,704.13)  (2.09 )
25,582,248.85  100.00
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2022 31

23.49
22.11
15.11
.87
.92
.83
.41
.29
.92
.93
100.88

= N O OO OO O ©
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF NET ASSETS AS AT MAY 31, 2022

usb
ASSETS
Investments in securities at cost value (note 3) 20,790,749.44
Unrealized appreciation/(depreciation) 5,016,957.43
Investments in securities at market value (note 3) 25,807,706.87
Cash at banks (note 3) 310,246.11
Dividends receivable (note 3) 38,927.84
Unrealized appreciation on forward foreign exchange 8.090.34
contracts (notes 3, 14) ’
Other assets 5.84
Total Assets 26,164,977.00
LIABILITIES
Accrued expenses (note 4) (299,573.95)
Payable on investments purchased (158,001.22)

Unrealized depreciation on forward foreign exchange

contracts (notes 3, 14) (125,152.98)

Total Liabilities (582,728.15)

TOTAL NET ASSETS 25,582,248.85

UNITS OUTSTANDING

JPY-denominated JPY-Hedged Class 35,914,689
JPY-denominated non-Currency-Hedged Class 618,888,776
USD-denominated USD-Hedged Class 1,530,086,116

NET ASSET VALUE PER UNIT

JPY-denominated JPY-Hedged Class (expressed in JPY) 1.1613
JPY-denominated non-Currency-Hedged Class (expressed in JPY) 1.4194
USD-denominated USD-Hedged Class (expressed in USD) 0.012045

The accompanying notes form an integral part of these financial statements.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
FOR THE YEAR ENDED MAY 31, 2022

usb
NET ASSETS AT THE BEGINNING OF THE YEAR 29,967,820.05
INCOME
Dividends, net (note 3) 506,398.62
Other income 42.10
Total Income 506,440.72
EXPENSES
Administration, Management and Custodian fees (note 7) (26,840.61)
Agent company fees (note 10) (26,840.61)
Distributor fees (note 9) (179,832.20)
Interest paid on overdraft (102.18)
Investment Management fees (note 8) (214,725.02)
Other fees (6,207.57)
Professional fees (49,078.45)
Sub-custodian fees (note 7) (15,016-89)
Sub-manager fees (note 11) (5,368.17)
Trustee fees (note 6) (10,050.87)
Total Expenses (534,062.57)
NET INVESTMENT INCOME/(LOSS) (27,621.85)
Net realized gain/(loss) on investments (note 3) 3,267,149.40

Net realized gain/(loss) on currencies and forward foreign

exchange contracts (note 3) (160,649.54)

NET REALIZED GAIN/(LOSS) FOR THE YEAR 3,106,499.86

Change in net unrealized appreciation/depreciation:
- on investments (2,246,863.95)
- on forward foreign exchange contracts (note 3) (121,904.48)

- on foreign exchange translation of other assets and

liabilities (note 3) 8,122.66

(2,360,645.77)

INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 718,232.24

The accompanying notes form an integral part of these financial statements.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
FOR THE YEAR ENDED MAY 31, 2022 (continued)

usD
Subscriptions
JPY-denominated JPY-Hedged Class 48,339.03
JPY-denominated non-Currency-Hedged Class 130,548.74
USD-denominated USD-Hedged Class 1,306,380.97
Redemptions
JPY-denominated JPY-Hedged Class (32,377.59)
JPY-denominated non-Currency-Hedged Class (544,279.60)
USD-denominated USD-Hedged Class (3,034,339.62)
Dividends (note 13)
JPY-denominated JPY-Hedged Class (32,204.83)
JPY-denominated non-Currency-Hedged Class (891,357.61)
USD-denominated USD-Hedged Class (2,054,512.93)

(5,103,803.44)

NET ASSETS AT THE END OF THE YEAR 25,582,248.85

The accompanying notes form an integral part of these financial statements.
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CHANGES IN THE NUMBER OF UNITS (UNAUDITED)

Ooooooooooooooooooad

Year ended Year ended Year ended

May 31, 2022 May 31, 2021 May 31, 2020
JPY-denominated JPY-Hedged Class
Number of units outstanding at the beginning of 34,453,638 33,637,135 34,050,019
the year
Number of units issued 4,613,324 4,546,034 6,445,101
Number of units redeemed (3,152,273) (3,729,531) (6,857,985)
Number of units outstanding at the end of the year 35,914,689 34,453,638 33,637,135
JPY-denominated non-Currency-Hedged Class
Number of units outstanding at the beginning of 655,875,519 844,556,432 911,137,281
the year
Number of units issued 11,693,569 2,799,524 12,152,198
Number of units redeemed (48,680,312) (191,480,437) (78,733,047)
Number of units outstanding at the end of the year 618,888,776 655,875,519 844,556,432
USD-denominated USD-Hedged Class
Number of units outstanding at the beginning of 1,669,738,402 2,004,289 ,542 2.104,994,578
the year
Number of units issued 103,903,087 146,315,647 153,808,464
Number of units redeemed (243,555,373) (480,866,787) (254,513,500)
Number of units outstanding at the end of the year 1,530,086,116 1,669,738,402 2,004,289,542

78/241



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

STATISTICAL INFORMATION (UNAUDITED)

JPY-denominated JPY-Hedged Class

Net asset value per unit at the end of the year
(expressed in JPY)

Total Net Assets (expressed in JPY)
JPY-denominated non-Currency-Hedged Class

Net asset value per unit at the end of the year
(expressed in JPY)

Total Net Assets (expressed in JPY)
USD-denominated USD-Hedged Class

Net asset value per unit at the end of the year

(expressed in USD)

Total Net Assets (expressed in USD)

1.1613

41,706,340.00

1.4194

878,445,988.00

0.012045

18,429,601.75
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42,819,975.98

1.3269

870,249,027.57

0.012975

21,665,305.81

0.9188

30,905,435.25

0.9143

772,159,598.83

0.009612

19,265,590.27
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022

NOTE 1 GENERAL

MUGC/Fidelity Trust (the "Trust™) is an umbrella unit trust established by a trust deed under
the Trusts Act of the Cayman Islands dated June 3, 2013 (as supplemented or amended from time
to time, the "Trust Deed™) executed by FirstCaribbean International Bank and Trust Company
(Cayman) Limited (the "Trustee™) and Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A. (the "Manager™). The Trust registered as a mutual fund under the Mutual Funds Act of the
Cayman Islands on July 12, 2013.

As at May 31, 2022, the Trust had the following Sub-Trust:

Fidelity North America Economic Zone New Growth Stock Fund, expressed in USD, with the
following classes:

- JPY-denominated JPY-Hedged Class
- JPY-denominated non-Currency-Hedged Class
- USD-denominated USD-Hedged Class

JPY-denominated JPY-Hedged Class Units

As a way of seeking to reduce foreign exchange risk, in respect of the underlying assets of the
Series Trust attributable to JPY-denominated JPY-Hedged Class denominated in currencies
other than JPY, hedging transactions against JPY are implemented in principle by the
Custodian. Such hedging transactions purpose is to mitigate exchange loss in case of other
currency depreciation against JPY.

JPY-denominated non-Currency-Hedged Class Units

In respect of JPY-denominated non-Currency-Hedged Class, currency hedging is not implemented
against JPY by the Custodian.

The Series Trust aims to achieve long-term capital growth through investing primarily in
equity securities of companies which are listed on stock exchanges in the United States of
America and Mexico. The Series Trust may also invest in equity securities of companies which
are listed on stock exchanges in any countries other than the above two countries (including
Canada).
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 1

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

GENERAL (continued)

USD-denominated USD-Hedged Class Units

As a way of seeking to reduce foreign exchange risk, in respect of the underlying assets of the
Series Trust attributable to USD-denominated USD-Hedged Class denominated in currencies
other than USD, hedging transactions against USD are implemented in principle by the
Custodian. Such hedging transactions purpose is to mitigate exchange loss in case of other

currency depreciation against USD.

The Net Asset Value as of May 31, 2022 which was the latest official NAV has been used for the
preparation of financial statements.

UNIT CAPITAL

Subscription of Units

Units are available for subscriptions on each Dealing Day at the relevant subscription price
applicable on each Dealing Day (every Business Day or any other days as the Manager from time
to time determines). Subscription price is the Net Asset Value per Unit of the relevant Class

determinated as at the relevant Dealing Day.

The Initial Price for class of Units JPY-denominated JPY-Hedged Class and JPY-denominated
non-Currency-Hedged Class is JPY 1 per Unit.

The Initial Price for class of Units USD-denominated USD-Hedged Class is USD 0.01 per Unit.
Redemptions of Units

Units may be redeemed on any Deal ing Day at the request of the holder of Units.

The Repurchase Price is the Net Asset Value per Unit of the relevant class of the relevant
Dealing Day determined as at the Valuation Day falling immediately after the relevant Dealing
Day.

Unitholders may not redeem less than 1 Unit on any given Dealing Day.

Distribution

The Manager may declare dividends at its absolute discretion.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds. The financial statements of the
Trust as at May 31, 2022 have been prepared as described below:

Valuation of the investments in securities, derivatives and other assets

a) certificates of deposit acquired at their nominal value and other deposits are valued at
their principal amount plus accrued interest from the date of acquisition;

b) certificates of deposit acquired at a discount or premium are valued in accordance with the
normal dealing practice therein;

c¢) the value of any pre paid expenses, cash dividends and interest declared or accrued as
aforesaid and not yet received is deemed to be the full amount thereof unless in any case the
Trustee is of the opinion that the same is unlikely to be paid or received in full inwhich case
the value thereof is arrived at after making such discount as the Trustee may consider
appropriate in such case to reflect the true value thereof;

d) investments listed on a stock exchange or traded on any other organised market are valued at
the last available price, provided the value of any investment listed on a stock exchange, but
acquired or traded at a premium or at a discount outside or off the relevant stock exchange or
on an over-the counter market, are valued taking into account the level of premium or discount
as at the date of valuation of the Investment;

e) unlisted securities are valued at fair market value as determined in good faith by the
Manager, taking into consideration as the Manager deems appropriate, recent transactions in
the same or similar securities and valuation information obtained from broker-dealers or
recognized quotation services;

T) derivative instruments which are dealt in or traded through a clearing firmor inan

exchange or through a financial institution are valued by reference to the most recent
official settlement price quoted by that clearing firm, exchange or financial institution;
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Valuation of the investments in securities, derivatives and other assets (continued)

g) all interest accrued on any interest bearing securities except to the extent that the same
is included in the principal value of such security; and

h) notwithstanding the above methods of valuation, where no method of calculation is stated
or, in the opinion of the Trustee, practicable or adequate, the Trustee is entitled in good
faith to use such valuation method as the Trustee, in consultation with the applicable
Manager, considers fair in the circumstances.

Net realized gain/(loss) on sales of securities

The net realized gain/(loss) on the sale of securities is calculated on the basis of the
average cost of the securities sold.

Foreign exchange translation
The financial statements are expressed in USD. Bank accounts, the investment portfolio and
other assets or liabilities expressed in currencies other than USD are translated into the

corresponding currency at the applicable exchange rates prevailing at the end of the year.

Dividend income in currencies other than USD is accounted for using the exchange rates
prevailing at the ex-dividend date.

Other income and expenses expressed in currencies other than USD are translated into USD at
the applicable exchange rates prevailing at transaction date.

Resulting realized and change in unrealized foreign exchange gains or losses are included in
the statement of operations and changes in net assets.

Applicable currency exchange rates used as at May 31, 2022 are as follows:

1USD = 1.264850  CAD
1USD = 0.933489 EUR
1USD = 128.645000  JPY

1USD = 19.713000  MXN
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cost of investment securities

The cost of investment securities expressed in currencies other than USD are translated into
USD at the applicable exchange rate at the transaction date.

Investment income

Dividends are recorded on the ex-dividend date.

Valuation of forward foreign exchange contracts

Forward foreign exchange contracts are valued at the closing date by reference to the forward
rate of exchange applicable to the outstanding life of the contract. The unrealized
appreciation or depreciation on open forward foreign exchange contracts is calculated as the
difference between the contract rate and the rate to close out the contract. The realized gain
or loss and the change in net unrealized appreciation or depreciation on those contracts are
disclosed in the statement of operations and changes in net assets.

NOTE 4 ACCRUED EXPENSES

FIDELITY NORTH AMERICA
ECONOMIC ZONE NEW GROWTH

STOCK FUND

usb

Administration, Management and Custodian fees (note 7) 17,424.77
Agent company fees (note 10) 4,360.77
Distributor fees (note 9) 27,400.13
Investment Management fees (note 8) 192,935.10
Other fees 13,417.51
Professional fees 31,372.15
Sub-manager fees (note 11) 3,484.98
Trustee fees (note 6) 9,178.54

TOTAL 299,573.95
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 5

NOTE 6

NOTE 7

NOTE 8

NOTE 9

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)
TAXATION

There are no income, corporation, capital gains or other taxes in effect in the Cayman Islands
on the basis of present legislation. The Trustee has received from the Governor-in-Cabinet of
the Cayman Islands pursuant to the Trusts Act of the Cayman Islands, an undertaking on behal f
of the Trust that, for a period of 50 years from the date of the creation of the Trust, no law
hereafter enacted in the Cayman Islands imposing any taxes or duty to be levied on income or
capital assets, gains or appreciation or any tax in the nature of estate duty or inheritance
taxwill apply to any income or property of the Trust, or to the Trustee or Unitholders in
respect of any such property or income. No capital or stamp duties are levied in the Cayman
Islands on the issue, transfer or redemption of Units.

TRUSTEE FEES

The Trustee is entitled to receive a fee of 0.01% p.a. of the Net Asset Value of the Sub-Trust,
subject to a minimum fee of USD 10,000 per annum. Such fee is accrued daily and payable
quarterly inarrears.

ADMINISTRATION, MANAGEMENT AND CUSTODIAN FEES

The fees to be paid to the Manager, Custodian and Administration are 0.12% of the Net Asset
Value of the Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

The Fund is subject to the sub-custodian fees that are borne by the Fund.
INVESTMENT MANAGEMENT FEES

The Investment Manager is entitled to receive a fee at the rate of 0.80% per annum of the Net
Asset Value of the Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

DISTRIBUTOR FEES

The Distributor is entitled to receive a fee at the rate of 0.67% per annum of the Net Asset
Value of the Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

NOTE 10  AGENT COMPANY FEES

The Agent Company is entitled to receive a fee at the rate 0.10% of the Net Asset Value of the
Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

NOTE 11  SUB-MANAGER FEES

The Sub-Manager is entitled to receive a fee of 0.02% per annum of the average Net Asset Value
of the Sub-Trust, calculated on each Valuation Day and payable quarterly in arrears.

NOTE 12  TRANSACTION COSTS
The Sub-Trust incurred transactions costs (brokerage fees) in connection with the purchase
and sale of transferable securities, money market instruments or other permissible assets.

The transaction costs are included in the cost of investments and in the net realized gain/
(loss) on investments.

Such cost amounts to USD 86,409.97 for Fidel ity North America Economic Zone New Growth Stock
Fund for the year ended May 31, 2022.

NOTE 13  DIVIDENDS

For JPY-denominated JPY-Hedged Class dividends were paid as fol lows:

Ex-date Payment date Distribution rate Total amount Currency
07/15/2021 07/21/2021 0.053100 1,905,208 JPY
01/18/2022 01/24/2022 0.048200 1,706,597 JPY

3,611,805

For JPY-denominated non-Currency-Hedged Class dividends were paid as follows:

Ex-date Payment date Distribution rate Total amount Currency
07/15/2021 07/21/2021 0.076800 50,208,804 JPY
01/18/2022 01/24/2022 0.080400 49,859,960 JPY

100,068,764

For USD-denominated USD-Hedged Class dividends were paid as fol lows:

Ex-date Payment date Distribution rate Total amount Currency
07/15/2021 07/21/2021 0.000665 1,062,413.26 usb
01/18/2022 01/24/2022 0.000634 992,099.67 usb

2,054,512.93
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

NOTE 14

FORWARD FOREIGN EXCHANGE CONTRACTS AS AT MAY 31, 2022

Fidelity North America Economic Zone New Growth Stock Fund - JPY-denominated JPY-Hedged Class

Unrealized

Trade Settlenent Cey Sale Ccy Purchase appreciation Counterparty
date date USD
Mitsubishi UFJ
Investor
05/09/2022 06/15/2022 USD 314,085.31 JPY 41,135,787 5,860.97 Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
05/11/2022  06/15/2022 USD 2,084.52 CAD 2,696.95 47.47 Services&lg:neﬁg;
(Luxembourg) S-A.
Mitsubishi UFJ
05/10/2022  06/15/2022 USD 751.40 JPY 97,746 8.85 Servi Cesgg‘;‘;ﬁﬁg
(Luxembourg) S.A.
TOTAL 5,917.29
Unrealized
Trade Settlement Cey Sale Ccy Purchase (depreciation) Counterparty
date date USD
Mitsubishi UFJ
Investor
05/09/2022 06/15/2022 MXN 1,239,873.92 USD 60,700.57 (2,002.66) Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
Investor
05/09/2022 06/15/2022 CAD 10,852.13 USD 8,392.67 (186.16) Services & Banking
(Luxembourg) S-A.
Mitsubishi UFJ
Investor
05/30/2022 06/15/2022 USD 16,691.85 JPY 2,128,501 (136.78) Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
Investor
05/18/2022 06/15/2022 MXN 76,218.45 USD 3,791.74 (62.80) Services & Banking
(Luxembourg) S.A.
TOTAL (2,388.40)
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

NOTE 14  FORWARD FOREIGN EXCHANGE CONTRACTS AS AT MAY 31, 2022 (continued)

Fidelity North America Economic Zone New Growth Stock Fund - USD-denominated USD-Hedged Class

Trade Settlement Unrealized

date date Cey Sale Ccy Purchase appreaatlngB Counterparty
Mitsubishi UFJ
05/11/2022  06/15/2022  USD 72,721.17 CAD 94,086.65 1,656.27 Investor
T AR R Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
05/10/2022  06/15/2022  USD 18,153.48 CAD 23,617.68 516.78 Investor
T T ; Services & Banking
(Luxembourg) S-A.
TOTAL 2,173.05
Unrealized
Trade settlenent Cey Sale Ccy Purchase (depreciation) Counterparty
date date 0e

Mitsubishi UFJ
Investor

Services & Banking
(Luxembourg) S.A.

Mitsubishi UFJ
Investor

05/09/2022  06/15/2022  MXN 69,684,328.55 USD 3,411,539.20 (112,554.96)

05/09/2022 06/15/2022 CAD 396,135.47 USD 306,357.83 (6,795.45) Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
Investor
05/17/2022 06/15/2022 MXN 4,127,344.64 USD 205,314.99 (3,414.17)

Services & Banking
(Luxembourg) S-A.

TOTAL (122,764.58)
As at May 31, 2022, the unrealized gain on these contracts was USD 8,090.34, the unrealized
loss on these contracts was USD 125,152.98. These are disclosed in the statement of net
assets.

NOTE 15 CHANGES IN PORTFOLIO

A detailed schedule of the portfolio changes for the year ended May 31, 2022 is available free
of charge upon request at the registered office of the Administrator of the Trust.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2022 (continued)

NOTE 16 ~ SIGNIFICANT EVENT DURING THE YEAR

On February 24, 2022, Russian forces advanced into Ukraine launching a large-scale military
invasion. The conflict continues to escalate with devastating implications for the region
both politically and economically in addition to the human tragedies. In an attempt to deter
the Russian advances, the EU, the United States and other NATO countries have imposed severe
sanctions on the Russian economy. The effect of these sanctions has led to sharp increases in
the price of commodities, a depreciation inRussian Ruble, the assets of Russia®s central bank
have been frozen, travel restrictions imposed and certain powerful individuals have been
targeted for their association to the Kremlin. To date the conflict has not had an impact on
the performance of the Fund. The direct and indirect impacts of this situation are being
closely monitored as it pertains to this Fund.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MAY 31, 2022 (expressed in USD)

Cost Market value % of net

Description Currency  Quantity (note 3) (note 3) assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET

SHARES
BERMUDA
ARCH CAPITAL GROUP LTD usD 11,173 369,760.03 530,270.58 2.08%
BUNGE LTD usD 2,876 131,821.34 340,288.32 1.33%
RENAISSANCERE HOLDINGS LTD usb 2,574 376,785.74 395,160.48 1.54%
878,367.11 1,265,719.38 4.95%
CANADA
CANADIAN PACIFIC RAILWAY LTD CAD 7,354 481,981.12 524,725.07 2.05%
481,981.12 524,725.07 2.05%
MEXICO
CORP INMOBILIARIA VESTA SAB MXN 219,600 403,784.49 446,931.06 1.75%
GRUPO AEROPORTUARIO DEL CENT MXN 153,200 841,495.12 1,105,809.77 4.32%
GRUPO MEXI1CO SAB DE CV-SER B MXN 221,400 548,138.43 1,091,781.77 4.27%
MEGACABLE HOLDINGS-CPO MXN 86,200 324,639.09 244,130.57 0.95%
PROMOTORA Y OPERADORA DE INF MXN 42,945 396,565.48 294,469.42 1.15%
QUALITAS CONTROLADORA SAB CV MXN 142,867 351,796.73 715,675.76 2.80%
WALMART DE MEX1CO SAB DE CV MXN 215,500 722,172.68 795,512.35 3.11%
3,588,592.02 4,694,310.70 18.35%
NETHERLANDS
NXP SEMICONDUCTORS NV usb 1,245 253,167.26 236,251.20 0.92%
253,167.26 236,251.20 0.92%
UNITED STATES OF AMERICA
ADVANCE AUTO PARTS INC usD 2,203 383,829.25 418,261.58 1.63%
AEROJET ROCKETDYNE HOLDINGS usD 8,686 366,891.88 353,867.64 1.38%
AIR LEASE CORP usD 8,973 230,028.31 337,474.53 1.32%
ALPHABET INC-CL A usD 198 503,705.64 450,497.52 1.76%
AMERISOURCEBERGEN CORP usD 4,991 446,847.77 772,556.89 3.02%
ANTHEM INC usD 1,330 337,311.94 677,781.30 2.65%
BAKER HUGHES CO usD 16,603 409,350.90 597,375.94 2.34%
BANK OF AMERICA CORP usD 4,253 158,001.22 158,211.60 0.62%
BECTON DICKINSON AND CO usD 2,086 517,330.01 533,598.80 2.09%
BELLRING BRANDS INC usD 11,156 250,715.48 291,729.40 1.14%
BERKSHIRE HATHAWAY INC-CL B usD 4,419 700,167.85 1,396,315.62 5.45%
BJ"S WHOLESALE CLUB HOLDINGS usD 6,355 330,054.56 367,763.85 1.44%

The accompanying notes form an integral part of these financial statements.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS
AS AT MAY 31, 2022 (expressed in USD) (continued)

Cost Market value % of net
(note 3) (note 3) assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
(continued)

Description Currency  Quantity

SHARES (continued)

UNITED STATES OF AMERICA (continued)

BOOZ ALLEN HAMILTON HOLDINGS usb 7,591 638,664.74 651,763.26 2.55%
BRISTOL-MYERS SQUIBB CO usD 5,495 377,581.23 414,597.75 1.62%
CARLISLE COS INC usD 721 138,395.97 183,444.03 0.72%
CENTENE CORP usb 6,394 423,279.88 520,727.36 2.04%
CHENIERE ENERGY INC usD 4,649 242,116.66 635,843.73 2.49%
DOLLAR TREE INC usD 4,300 463,746.24 689,419.00 2.69%
DXC TECHNOLOGY CO usb 15,362 440,953.05 541,049.64 2.11%
EMBECTA CORP usD 417 13,297.63 10,333.26 0.04%
ENVISTA HOLDINGS CORP usD 6,298 255,912.31 271,065.92 1.06%
EXELON CORP usb 10,055 369,444.62 494,203.25 1.93%
FEDEX CORP usD 1,237 277,662.57 277,805.46 1.09%
GENERAL ELECTRIC CO usD 2,227 256,009.45 174,351.83 0.68%
INTEL CORP usD 9,923 560,367.68 440,779.66 1.72%
L3HARRIS TECHNOLOGIES INC usD 1,688 377,677.84 406,639.20 1.59%
LOWE"S COS INC usD 1,312 247,618.88 256,233.60 1.00%
MARATHON PETROLEUM CORP usD 3,974 177,659.93 404,513.46 1.58%
MCKESSON CORP usD 2,474 338,966.22 813,179.06 3.18%
MORGAN STANLEY usD 2,793 116,941.69 240,589.02 0.94%
NORFOLK SOUTHERN CORP usD 994 247,210.79 238,222.04 0.93%
ON SEMICONDUCTOR usD 4,604 220,651.30 279,370.72 1.09%
PTC INC usD 2,301 255,912.39 268,135.53 1.05%
RPM INTERNATIONAL INC usD 7,701 607,990.76 678,458.10 2.65%
SALESFORCE INC usD 2,984 697,303.34 478,156.16 1.87%
STANLEY BLACK & DECKER INC usD 2,857 405,579.94 339,097.33 1.33%
SYSCO CORP usD 4,923 389,150.90 414,418.14 1.62%
T-MOBILE US INC usD 4,952 325,917.85 660,052.08 2.58%
UNION PACIFIC CORP usD 1,188 263,177.52 261,098.64 1.02%
US BANCORP usD 9,218 543,270.20 489,199.26 1.91%
WELLS FARGO & CO usD 20,663  1,122,712.90 945,745.51 3.70%
WESTERN DIGITAL CORP usb 4,165 159,232.64 252,773.85 0.99%
15,588,641.93  19,086,700.52 74.61%
TOTAL INVESTMENTS IN SECURITIES 20,790,749.44  25,807,706.87  100.88%
CASH AT BANKS 310,246.11 1.21%
OTHER NET ASSETS/(LIABILITIES) (535,704.13)  (2.09%)
TOTAL NET ASSETS 25,582,248.85  100.00%

The accompanying notes form an integral part of these financial statements.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

INDUSTRIAL CLASSIFICATION OF INVESTMENTS (UNAUDITED)
AS AT MAY 31, 2022

(in% of net assets)

CONSUMER, NON-CYCLICAL 23.49%
FINANCIALS 22.11%
INDUSTRIAL 15.11%

.87%
.92%
.83%
L41%
.29%
.92%
.93%
100.88%

CONSUMER, CYCLICAL
BASIC MATERIALS
TECHNOLOGY

ENERGY

COMMUNICATIONS
INFORMATION TECHNOLOGY
UTILITIES

= N O OO0 O O ©
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2021 31

2021 31

22,500,018.35 3,258,228
7,263,821.38 1,051,874
29,763,839.73 4,310,102
239,702.30 34,711
26,193.68 3,793
12.39 2
46,348.78 6,712
14 11,130.05 1,612
30,087,226.93 4,356,931
(108,899.06) (15,770)
(4,208.73) (609)
14 (6,288.21) (911)
(10.88) )
(119,406.88) (17,291)
29,967,820.05 4,339,640

34,453,638

655,875,519

1,669,738,402

1.2428

1.3269

0.012975
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2021 31
26,719,667.72 3,869,275
451,925.56 65,443
1,672.54 242
453,598.10 65,686
(27,958.42) (4,049)
10 (28,014.64) (4,057)
(187,698.05) (27,181)
(224,117.02) (32,454)
(111,222.21) (16,106)
(150,395.70) (21,779)
(28,725.56) (4,160)
(11,329.64) (1,641)
(5,591.78) (810)
(9,973.60) (1,444)
(785,026.62) (113,680)
(331,428.52) (47,994)
1,846,160.08 267,342
(1,492,678.15) (216,155)
353,481.93 51,188
9,453,908.69 1,369,021
414,713.11 60,055
(41,854.56) (6,061)
9,826,767.24 1,423,014
9,848,820.65 1,426,208
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49,781.68 7,209
31,147.05 4,510
1,641,963.94 237,773
(32,935.44) (4,769)
(1,897,186.26) (274,732)
(5,452,048.29) (789,511)
(7,374.28) (1,068)
(167,075.23) (24,194)
(766,941.49) (111,061)
(6,600,668.32) (955,843)
29,967,820.05 4,339,640
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2021 31 2020 31 2019 31
33,637,135 34,050,019 37,212,753
4,546,034 6,445,101 2,250,904
(3,729,531) (6,857,985) (5,413,638)
34,453,638 33,637,135 34,050,019
844,556,432 911,137,281 1,002, 633,901
2,799,524 12,152,198 5,323,669
(191,480,437) (78,733,047) (96,820,289)
655,875,519 844,556,432 911,137,281
2,004,289,542 2,104,994,578 2,438,014,725
146,315,647 153,808, 464 129,707,010
(480, 866,787) (254,513, 500) (462,727,157)
1,669,738,402 2,004,289,542 2,104,994,578
1.2428 0.9188 1.0546
42,819,975.98 30,905, 435.25 35,909,521
1.3269 0.9143 1.0732
870,249,027.57 772,159,598.83 977,859,354
0.012975 0.009612 0.010941

21,665,305.81
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2021 31

UFJ S.A.
2013

2013 12

2021 31

2021 28
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1.208100
0.817896
109.395000
19.908250
4,670.72
10 4,719.76
31,623.37
37,364.94
2,802.63
25,162.70
11 934.12
1,620.82
108,899.06
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12
2021 31
68,171.33
13
01/15/2021 01/22/2021 0.025600 765,635
765,635
01/15/2021 01/22/2021 0.024300 17,346,586
17,346,586
01/15/2021 01/22/2021 0.000406 766,941.49
766,941 .49
14 2021 31
05/10/2021  06/15/2021  MXN  1,820,432.55 USD 91,238.95 20139 gyib e LB S A
201.39
05/10/2021  06/15/2021  USD 387,158.11  JPY 42,091,481 (4,366.06) ueine (LXCIBORDY S A
05/10/2021  06/15/2021  CAD 14,259.54  USD 11,767.65 (36.28) Lk ING (LIXTBOURS) S A
05/10/2021  06/15/2021  EWR 4,949.25 USD 6,023.03 (7.98) g&;ﬁfﬁéiﬁbgg&;ﬂﬁiﬁ;gﬁfERv'CES&
05/12/2021  06/15/2021  USD 888.27 JPY 97,119 M1 TSUBISHE UFJ INVESTOR SERVICES &

(5-04) BANKING (LUXEMBOURG) S.A.
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MITSUBISHI UFJ INVESTOR SERVICES &

05/10/2021  06/15/2021  WXN  98,787,639.80 USD  4,951,175.19 10,928.66 guie e L UXCHBOLRGY S A
10,928.66
05/10/2021  06/15/2021  CAD 520,432.55 USD 436,912.77 (1,347.24) mifﬁéS("'L'&;JAB'ONJ’REG‘C’)T;’RASERV'CES&
05/10/2021  06/15/2021  EUR 283,295.74  USD 344,758.99 (456.67) mifﬁés(HL'UggﬂB'gUVREGS)TgR:ERV'CES&
05/24/2021  06/15/2021  USD 10,468.68 EUR 15,920.09 (68.94) m%’ﬁ('ss(HL'UgEfAB'(;\‘J’REGS)TgR:ERV'CES&
(1,872.85)
2021 31 11,130.05 6,288.21
15
2021 31
16
2019 12
CovID-19
2020
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF NET ASSETS AS AT MAY 31, 2021

usD

ASSETS
Investments in securities at cost value (note 3) 22,500,018.35
Unrealized appreciation/(depreciation) 7,263,821.38
Investments in securities at market value (note 3) 29,763,839.73
Cash at banks (note 3) 239,702.30
Dividends receivable (note 3) 26,193.68
Interest receivable (note 3) 12.39
Receivable on subscriptions 46,348.78
Unrealized appreciation on forward foreign exchange contracts

11,130.05
(notes 3, 14)
Total Assets 30,087,226.93
LIABILITIES
Accrued expenses (note 4) (108,899.06)
Payable on redemptions (4,208.73)
Unrealized depreciation on forward foreign exchange contracts
(notes 3, 14) (6,288.21)
Unrealized depreciation on spot exchange transaction (10.88)
Total Liabilities (119,406 .88)
TOTAL NET ASSETS 29,967,820.05
UNITS OUTSTANDING
JPY-denominated JPY-Hedged Class 34,453,638
JPY-denominated non-Currency-Hedged Class 655,875,519
USD-denominated USD-Hedged Class 1,669,738,402
NET ASSET VALUE PER UNIT
JPY-denominated JPY-Hedged Class (expressed in JPY) 1.2428
JPY-denominated non-Currency-Hedged Class (expressed in JPY) 1.3269
USD-denominated USD-Hedged Class (expressed in USD) 0.012975

The accompanying notes form an integral part of these financial statements.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
FOR THE YEAR ENDED MAY 31, 2021

usb
NET ASSETS AT THE BEGINNING OF THE YEAR 26,719,667.72
INCOME
Dividends, net (note 3) 451,925.56
Other income 1,672.54
Total Income 453,598.10
EXPENSES
Administration, Management and Custodian fees (note 7) (27,958.42)
Agent company fees (note 10) (28,014.64)
Distributor fees (note 9) (187,698.05)
Investment Management fees (note 8) (224,117.02)
Other fees (111,222.21)
Other taxes (150,395.70)
Professional fees (28,725.56)
Sub-custodian fees (note 7) (11,329.64)
Sub-manager fees (note 11) (5,591.78)
Trustee fees (note 6) (9,973.60)
Total Expenses (785,026.62)
NET INVESTMENT INCOME/(LOSS) (331,428.52)
Net realized gain/(loss) on investments (note 3) 1,846,160.08

Net realized gain/(loss) on currencies and forward foreign

exchange contracts (note 3) (1,492,678.15)

NET REALIZED GAIN/(LOSS) FOR THE YEAR 353,481.93

Change in net unrealized appreciation/depreciation:
- on investments 9,453,908.69
- on forward foreign exchange contracts (note 3) 414,713.11

- on foreign exchange translation of other assets and

liabilities (note 3) (41,854.56)

9,826,767.24

INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 9,848,820.65

The accompanying notes form an integral part of these financial statements.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
FOR THE YEAR ENDED MAY 31, 2021 (continued)

usD
Subscriptions
JPY-denominated JPY-Hedged Class 49,781.68
JPY-denominated non-Currency-Hedged Class 31,147.05
USD-denominated USD-Hedged Class 1,641,963.94
Redemptions
JPY-denominated JPY-Hedged Class (32,935.44)
JPY-denominated non-Currency-Hedged Class (1,897,186.26)
USD-denominated USD-Hedged Class (5,452,048.29)
Dividends (note 13)
JPY-denominated JPY-Hedged Class (7,374.28)
JPY-denominated non-Currency-Hedged Class (167,075.23)
USD-denominated USD-Hedged Class (766,941.49)

(6,600,668.32)

NET ASSETS AT THE END OF THE YEAR 29,967,820.05

The accompanying notes form an integral part of these financial statements.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

CHANGES IN THE NUMBER OF UNITS (UNAUDITED)

Year ended Year ended Year ended

May 31, 2021 May 31, 2020 May 31, 2019
JPY-denominated JPY-Hedged Class
l;l/gzltzer of units outstanding at the beginning of the 33,637,135 34,050,019 37,212,753
Number of units issued 4,546,034 6,445,101 2,250,904
Number of units redeemed (3,729,531) (6,857,985) (5,413,638)
Number of units outstanding at the end of the year 34,453,638 33,637,135 34,050,019
JPY-denominated non-Currency-Hedged Class
l;l/gzltzer of units outstanding at the beginning of the 844,556,432 911,137,281 1,002,633,901
Number of units issued 2,799,524 12,152,198 5,323,669
Number of units redeemed (191,480,437) (78,733,047) (96,820,289)
Number of units outstanding at the end of the year 655,875,519 844,556,432 911,137,281
USD-denominated USD-Hedged Class
l;l/gzltzerofunlts outstanding at the beginning of the 2.,004,289,542 2.104,994,578 2.,438,014,725
Number of units issued 146,315,647 153,808,464 129,707,010
Number of units redeemed (480,866,787) (254,513,500) (462,727,157)
Number of units outstanding at the end of the year 1,669,738,402 2,004,289,542 2,104,994,578
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STATISTICAL INFORMATION (UNAUDITED)

JPY-denominated JPY-Hedged Class

Net asset value per unit at the end of the year

(expressed in JPY) 1.2428 0.9188 1.0546
Total Net Assets (expressed in JPY) 42,819,975.98 30,905,435.25 35,909,521
JPY-denominated non-Currency-Hedged Class

Net asset value per unit at the end of the year

(expressed in JPY) 1.3269 0.9143 1.0732
Total Net Assets (expressed in JPY) 870,249,027.57 772,159,598.83 977,859,354
USD-denominated USD-Hedged Class

Net asset value per unit at the end of the year 0.012975 0.009612 0.010941

(expressed in USD)
Total Net Assets (expressed in USD)

21,665,305.81
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021

NOTE 1 GENERAL

MUGC/Fidelity Trust (the "Trust™) is an umbrella unit trust established by a trust deed under
the Trusts Law of the Cayman Islands dated June 3, 2013 (as supplemented or amended from time
to time, the "Trust Deed™) executed by CIBC Bank and Trust Company (Cayman) Limited (the
"Trustee'™) and Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A. (the "Manager'™).
The Trust registered as a mutual fund under the Mutual Funds Law of the Cayman Islands on July
12, 2013.

As at May 31, 2021, the Trust had the following Sub-Trust:

Fidelity North America Economic Zone New Growth Stock Fund, expressed in USD, with the
following classes:

- JPY-denominated JPY-Hedged Class
- JPY-denominated non-Currency-Hedged Class
- USD-denominated USD-Hedged Class

JPY-denominated JPY-Hedged Class Units

As a way of seeking to reduce foreign exchange risk, in respect of the underlying assets of the
Series Trust attributable to JPY-denominated JPY-Hedged Class denominated in currencies
other than JPY, hedging transactions against JPY are implemented in principle by the
Custodian. Such hedging transactions purpose is to mitigate exchange loss in case of other
currency depreciation against JPY.

JPY-denominated non-Currency-Hedged Class Units

In respect of JPY-denominated non-Currency-Hedged Class, currency hedging is not implemented
against JPY by the Custodian.

The Series Trust aims to achieve long-term capital growth through investing primarily in
equity securities of companies which are listed on stock exchanges in the United States of
America and Mexico. The Series Trust may also invest in equity securities of companies which
are listed on stock exchanges in any countries other than the above two countries (including
Canada).
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 1

NOTE 2

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

GENERAL (continued)

USD-denominated USD-Hedged Class Units

As a way of seeking to reduce foreign exchange risk, in respect of the underlying assets of the
Series Trust attributable to USD-denominated USD-Hedged Class denominated in currencies
other than USD, hedging transactions against USD are implemented in principle by the
Custodian. Such hedging transactions purpose is to mitigate exchange loss in case of other

currency depreciation against USD.

The Net Asset Value as of May 28, 2021 which was the latest official NAV has been used for the
preparation of financial statements.

UNIT CAPITAL

Subscription of Units

Units are available for subscriptions on each Dealing Day at the relevant subscription price
applicable on each Dealing Day (every Business Day or any other days as the Manager from time
to time determines). Subscription price is the Net Asset Value per Unit of the relevant Class

determinated as at the relevant Dealing Day.

The Initial Price for class of Units JPY-denominated JPY-Hedged Class and JPY-denominated
non-Currency-Hedged Class is JPY 1 per Unit.

The Initial Price for class of Units USD-denominated USD-Hedged Class is USD 0.01 per Unit.
Redemptions of Units

Units may be redeemed on any Deal ing Day at the request of the holder of Units.

The Repurchase Price is the Net Asset Value per Unit of the relevant class of the relevant
Dealing Day determined as at the Valuation Day falling immediately after the relevant Dealing
Day.

Unitholders may not redeem less than 1 Unit on any given Dealing Day.

Distribution

The Manager may declare dividends at its absolute discretion.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements are presented in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds. The financial statements of the
Trust as at May 31, 2021 have been prepared as described below:

Valuation of the investments in securities, derivatives and other assets

a) certificates of deposit acquired at their nominal value and other deposits are valued at
their principal amount plus accrued interest from the date of acquisition;

b) certificates of deposit acquired at a discount or premium are valued in accordance with the
normal dealing practice therein;

c¢) the value of any pre paid expenses, cash dividends and interest declared or accrued as
aforesaid and not yet received is deemed to be the full amount thereof unless in any case the
Trustee is of the opinion that the same is unlikely to be paid or received in full inwhich case
the value thereof is arrived at after making such discount as the Trustee may consider
appropriate in such case to reflect the true value thereof;

d) investments listed on a stock exchange or traded on any other organised market are valued at
the last available price, provided the value of any investment listed on a stock exchange, but
acquired or traded at a premium or at a discount outside or off the relevant stock exchange or
on an over-the counter market, are valued taking into account the level of premium or discount
as at the date of valuation of the Investment;

e) unlisted securities are valued at fair market value as determined in good faith by the
Manager, taking into consideration as the Manager deems appropriate, recent transactions in
the same or similar securities and valuation information obtained from broker-dealers or
recognized quotation services;

T) derivative instruments which are dealt in or traded through a clearing firmor inan

exchange or through a financial institution are valued by reference to the most recent
official settlement price quoted by that clearing firm, exchange or financial institution;
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 3

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Valuation of the investments in securities, derivatives and other assets (continued)

g) all interest accrued on any interest bearing securities except to the extent that the same
is included in the principal value of such security; and

h) notwithstanding the above methods of valuation, where no method of calculation is stated
or, in the opinion of the Trustee, practicable or adequate, the Trustee is entitled in good
faith to use such valuation method as the Trustee, in consultation with the applicable
Manager, considers fair in the circumstances.

Net realized gain/(loss) on sales of securities

The net realized gain/(loss) on the sale of securities is calculated on the basis of the
average cost of the securities sold.

Foreign exchange translation
The financial statements are expressed in USD. Bank accounts, the investment portfolio and
other assets or liabilities expressed in currencies other than USD are translated into the

corresponding currency at the applicable exchange rates prevailing at the end of the year.

Dividend income in currencies other than USD is accounted for using the exchange rates
prevailing at the ex-dividend date.

Other income and expenses expressed in currencies other than USD are translated into USD at
the applicable exchange rates prevailing at transaction date.

Resulting realized and change in unrealized foreign exchange gains or losses are included in
the statement of operations and changes in net assets.

Applicable currency exchange rates used as at May 31, 2021 are as follows:

1USD = 1.208100  CAD
1USD = 0.817896  EUR
1USD = 109.395000  JPY

1USD = 19.908250  MXN
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cost of investment securities

The cost of investment securities expressed in currencies other than USD are translated into
USD at the applicable exchange rate at the transaction date.

Investment income

Dividends are recorded on the ex-dividend date.

Valuation of forward foreign exchange contracts

Forward foreign exchange contracts are valued at the closing date by reference to the forward
rate of exchange applicable to the outstanding life of the contract. The unrealized
appreciation or depreciation on open forward foreign exchange contracts is calculated as the
difference between the contract rate and the rate to close out the contract. The realized gain
or loss and the change in net unrealized appreciation or depreciation on those contracts are
disclosed in the statement of operations and changes in net assets.

NOTE 4 ACCRUED EXPENSES

FIDELITY NORTH AMERICA
ECONOMIC ZONE NEW GROWTH

STOCK FUND

usb

Administration, Management and Custodian fees (note 7) 4,670.72
Agent company fees (note 10) 4,719.76
Distributor fees (note 9) 31,623.37
Investment Management fees (note 8) 37,364.94
Other fees 2,802.63
Professional fees 25,162.70
Sub-manager fees (note 11) 934.12
Trustee fees (note 6) 1,620.82

TOTAL 108,899.06
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTE 5

NOTE 6

NOTE 7

NOTE 8

NOTE 9

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)
TAXATION

There are no income, corporation, capital gains or other taxes in effect in the Cayman Islands
on the basis of present legislation. The Trustee has received from the Governor-in-Cabinet of
the Cayman Islands pursuant to the Trusts Law of the Cayman Islands, an undertaking on behal f
of the Trust that, for a period of 50 years from the date of the creation of the Trust, no law
hereafter enacted in the Cayman Islands imposing any taxes or duty to be levied on income or
capital assets, gains or appreciation or any tax in the nature of estate duty or inheritance
taxwill apply to any income or property of the Trust, or to the Trustee or Unitholders in
respect of any such property or income. No capital or stamp duties are levied in the Cayman
Islands on the issue, transfer or redemption of Units.

TRUSTEE FEES

The Trustee is entitled to receive a fee of 0.01% p.a. of the Net Asset Value of the Sub-Trust,
subject to a minimum fee of USD 10,000 per annum. Such fee is accrued daily and payable
quarterly inarrears.

ADMINISTRATION, MANAGEMENT AND CUSTODIAN FEES

The fees to be paid to the Manager, Custodian and Administration are 0.12% of the Net Asset
Value of the Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

The Fund is subject to the sub-custodian fees that are borne by the Fund.
INVESTMENT MANAGEMENT FEES

The Investment Manager is entitled to receive a fee at the rate of 0.80% per annum of the Net
Asset Value of the Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

DISTRIBUTOR FEES

The Distributor is entitled to receive a fee at the rate of 0.67% per annum of the Net Asset
Value of the Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

114/241



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

NOTE 10  AGENT COMPANY FEES

The Agent Company is entitled to receive a fee at the rate 0.10% of the Net Asset Value of the
Sub-Trust. Such fee is accrued daily and payable quarterly in arrears.

NOTE 11  SUB-MANAGER FEES

The Sub-Manager is entitled to receive a fee of 0.02% per annum of the average Net Asset Value
of the Sub-Trust, calculated on each Valuation Day and payable quarterly in arrears.

NOTE 12  TRANSACTION COSTS
The Sub-Trust incurred transactions costs (brokerage fees) in connection with the purchase
and sale of transferable securities, money market instruments or other permissible assets.

The transaction costs are included in the cost of investments and in the net realized gain/
(loss) on investments.

Such cost amounts to USD 68,171.33 for Fidel ity North America Economic Zone New Growth Stock
Fund for the year ended May 31, 2021.

NOTE 13  DIVIDENDS

For JPY-denominated JPY-Hedged Class dividends were paid as fol lows:

Ex-date Payment date Distribution rate Total amount Currency
01/15/2021 01/22/2021 0.025600 765,635 JPY
765,635

For JPY-denominated non-Currency-Hedged Class dividends were paid as fol lows:

Ex-date Payment date Distribution rate Total amount Currency
01/15/2021 01/22/2021 0.024300 17,346,586 JPY
17,346,586

For USD-denominated USD-Hedged Class dividends were paid as fol lows:
Ex-date Payment date Distribution rate Total amount Currency
01/15/2021 01/22/2021 0.000406 766,941.49 usb
766,941.49
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

NOTE 14  FORWARD FOREIGN EXCHANGE CONTRACTS AS AT MAY 31, 2021

Fidelity North America Economic Zone New Growth Stock Fund - JPY-denominated JPY-Hedged Class
Unrealized

Trade settlement Cey Sale Ccy Purchase appreciation Counterparty
date date 0%
Mitsubishi URJ
Investor
05/10/2021  06/15/2021 MXN 1,820,432.55 USD 91,238.95 201.39 Services & Banking
(Luxembourg) S.A.
TOTAL 201.39
Unrealized
Trade Settlenent Cey Sale Ccy Purchase (depreciation) Counterparty
date date oo
Mitsubishi UFJ
Investor
05/10/2021 06/15/2021 USD 387,158.11 JPY 42,091,481 (4,366.06) Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
Investor
05/10/2021 06/15/2021 CAD 14,259.54 USD 11,767.65 (36.28) Services & Banking
(Luxembourg) S-A.
Mitsubishi UFJ
05/10/2021  06/15/2021 EUR 4,949.25 USD 6,023.03 (7.98) Services‘;ggﬁifgg
(Luxembourg) S.A.
Mitsubishi UFJ
05/12/2021  06/15/2021 USD 888.27 JPY 97,119 (5.04) Investor

Services & Banking
(Luxembourg) S-A.

TOTAL (4,415.36)
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

NOTE 14  FORWARD FOREIGN EXCHANGE CONTRACTS AS AT MAY 31, 2021 (continued)

Fidelity North America Economic Zone New Growth Stock Fund - USD-denominated USD-Hedged Class

(continued)
Unrealized
Trade Settlement S
date date Cey Sale Ccy Purchase appreC|atGgB Counterparty
Mitsubishi UFJ
Investor
05/10/2021  06/15/2021 MXN 98,787,639.80 USD 4,951,175.19 10,928.66 Services & Banking
(Luxembourg) S-A.
TOTAL 10,928.66
Unrealized
Trade Settlement oo
date date Cey Sale Ccy Purchase (depreC|at|823 Counterparty
Mitsubishi URJ
Investor
05/10/2021  06/15/2021 CAD 529,432.55 USD 436,912.77 (1,347.24) Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
Investor
05/10/2021 06/15/2021 EUR 283,295.74 USD 344,758.99 (456.67) Services & Banking
(Luxembourg) S.A.
Mitsubishi UFJ
05/24/2021  06/15/2021 USD 19,468.68 EUR 15,920.09 (68.94) Investor

Services & Banking
(Luxembourg) S.A.

TOTAL (1,872.85)

As at May 31, 2021, the unrealized gain on these contracts was USD 11,130.05, the unrealized
loss on these contracts was USD 6,288.21. These are disclosed in the statement of net assets.

NOTE 15 CHANGES IN PORTFOLIO

A detailed schedule of the portfolio changes for the year ended May 31, 2021 is available free
of charge upon request at the registered office of the Administrator of the Trust.
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FIDELITY NORTH AMERICA ECONOMIC ZONE NEW GROWTH STOCK FUND

NOTES TO THE FINANCIAL STATEMENTS AS AT MAY 31, 2021 (continued)

NOTE 16 ~ SIGNIFICANT EVENT DURING THE YEAR

The COVID-19 outbreak that originated in China in December 2019 and subsequently extended to
other countries (mostly in Asia and Europe initially and worldwide at this point) with
different degrees of severity is having a large negative impact on the world trade and
financial markets. Since the mid-end of February 2020 worldwide financial markets have
experienced a significant increase in the level of volatility. Prices and market liquidity
have severely declined. As events are still unfolding the definitive impact is still unclear.
All delegated parties involved in the running of the Fund have confirmed that they have
business continuity plans in place which al low them to continue performing their functions
with normality under current circumstances. The Trustee is careful ly monitoring the
situation as well as its potential impacts on the Fund.
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2022
23,792,038.67 3,445,325,120
3,734,257.37 540,757,810
20,057,781.30 2,904,567,310
1,423,051,578
36,279,844
602,540,409
0.010160 1.4713
0.9781
1.2861
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Q

UFJ S.A.
1150 287 289
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187,117,965.90 271
5,051,655
2017 37,117,968.52
2017 11 187,117,965.90
2018 187,117,965.90
2019 187,117,965.90
2020 187,117,965.90
2021 187,117,965.90
2022 187,117,965.90

¢
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(a (b

«
(e

60

) )

2022

27 3,197,001,907.54
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22
38 59
131

23 103

2022 30
144 .81
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UFJ S.A.
2021 12 31
2021 2020
31.1. 31.3. 7,093,833,508 1,027,258,030 4,532,995,593 656,423,092

3 15 31.1. 31.3. 3,730,155,270 540,163,785  3,037,512,831 439,862,233

1,997,606,438 289,273,388  1,555,628,740 225,270,598

1,732,548,832 250,890,396  1,481,884,091 214,591,635

31.1. 31.3. 3,605,721 522,144 7,934,281 1,148,963
4 31.1. 31.3. 2,819 408 3,033 439
5 3,862,788 559,370 4,710,734 682,161

6a 227 33 6,000,367 868,913

6b 15 37,679,055 5,456,304 31,779,267 4,601,956

7 10,869,139,388 1,573,960,075 7,620,936,106 1,103,587,758
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UFJ S.A.
2021 12 31

2021 2020
15 31.1. 3,115,164,719 451,107,003 1,709,328,688 247,527,887
3,115,164,719 451,107,003 1,709,328,688 247,527,887
0 0 0 0
8 15 31.1.  7,206,246,667 1,043,536,580 5,363,495,350 776,687,763
7,206,246,667  1,043,536,580 5,363,495,359 776,687,763
0 0 0 0
9 889,765 128,847 2,082,383 301,550
10 15 51,353,342 7,436,477 57,840,142 8,375,831
5,547,897 803,391 13,923,076 2,016,201
1 3,308,750 479,140 11,830,337 1,713,151
12 2,239,146 324,251 2,092,739 303,050
13 187,117,966 27,096,553 187,117,966 27,096,553
14 287,051,462 41,567,922 247,675,774 35,865,929
14 69,819 10,110 70,174 10,162
15,697,750 2,273,191 39,402,544 5,705,882
16 10,869,139,388  1,573,960,075  7,620,936,106  1,103,587,758
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UFJ S.A.
2021 12 31
2021 2020
17 31.1. 545,003 78,922 580,391 84,046
545,003 78,922 580,391 84,046
20 43,689,649,279  6,326,698,112 78,178,721,148 11,321,060,609
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UFJ S.A.
12 31

2021 2020
53,506,253 7,748,240 61,610,819 8,921,863
10,173,725 1,473,257 12,160,020 1,760,892
34,108,535 4,939,257 25,573,309 3,703,271
(38,412,804) (5,562,558)  (28,557,337) (4,135,388)
(38,153,213) (5,524,967)  (24,493,537) (3.546,909)
(131,483) (19,040) (127,727) (18,496)
0 0 0 0
0 0 0 0
154,145,261 22,321,775 145,574,882 21,080,699
(81,932,662)  (11,864,669)  (72,054,185)  (10,434,167)
5,537,488 801,884 4,668,204 676,003
5,473,576 792,629 1,924,254 278,651
(72,749,111)  (10,534,799)  (56,732,446) (8,215,426)
(27,324,178) (3,956,814)  (22,100,683) (3,200,400)
(19,840,859) (2,873,155)  (18,041,424) (2,612,579)
(2,624,675) (380,079) (2,606,334) (377,423)
(1,486,802) (215,304) (1,602,327) (232,033)
(45,424,934) (6,577,985)  (34,631,763) (5,015,026)
(1,527,483) (221,195) (1,684,655) (243,955)
(1,414,703) (204,863) (400,035) (57.929)
(5,089,413) (736,998)  (13,053,249) (1,890,241)
17,536,401 2,539,446 41,296,252 5,980,110
(1,838,651) (266,255) (1,893,708) (274,228)
15,697,750 2,273,191 39,402,544 5,705,882
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UFJ S.A.

2021 12 31

1.1.
UFJ S.A.
1974 11
1996

2005 10

2006

2007
70 30

2008 28 49,080
1,817,968.52 37,117,968.52
92.25

63.72 28.53

2014

12 13
1993
907648
2016
UFJ S.A.
2017 31 UFJ
S.A. 100

1.2.
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1997 12 16
1.25
2021 12 31 2020

2.7.

2.5.
2.8.

10

2.11.
2.12.

2.13.
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2.14.

2.15.

2021 2020
2,722,598,923 606,285,500
1,007,556,346 875,598,591

3,730,155,270 1,481,884,091

2,819
2020 3,033
3,699,449 61,834 0 -261,083 3,500,201 3,044,872 455,329
1,022,008 31,050 0 -72,127 980,932 752,484 228,449
2,677,441 30,784 0 -188,956 2,519,269 2,292,388 226,880
23,844,581 951,167 0 -1,545,495 19,842,793 19,842,793 3,407,459
21,899,142 951,167 0 -1,545,495 17,897,354 17,897,354 3,407,459
1,945,439 0 0 0 1,945,439 1,945,439 0

27,544,030 1,013,001 0 -1,806,578 22,887,665 22,887,665 3,862,788
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a
2021 2020
227 6,000,367
227 6,000,367
2020 12 31
2021
b
2021 2020
1,809,613 5,933,296
3,228,665 1,612,214
703,562 858,421
1,282,640 1,512,122
17,078,721 14,654,292
6,064,153 5,437,372
758,601 364,437
404,820 177,468
521,373 363,811
710,430 387,854
4,187,017 818
929,460 477,162
37,679,055 31,779,267
2021 12 31 8,056,485,201 2020
5,991,487,186
2021 12 31 2020 12 31
2021 2020
622,608 678,795
267,157 1,403,588

889,765 2,082,383
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10
2021 2020
14,627,561 9,248,976
13,086,289 5,966,428
31,247 0
0 47,421
2,335,652 6,000,000
2 9 20,170,200 36,126,293
581,019 140,872
521,374 310,152
51,353,342 57,840,142
2021
2,160,680
3,890,133
a 2021
2021 12 31
11
2016 21 Circular L.G.-Ano 60 2018
2021 12 31
12
2021 2020

2,239,147 2,092,739
2,239,147 2,092,739

13

2021 12 31 5,002,575

49,080 187,117,966
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2021
2020

2021

2021

2021

2021

2017
2018
2019
2020
2021
2021

12 31

2021
2015

12 31

12 31

18

12 31

12 31

10

45,742,351

2015
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9,887,898 237,787,876 70,174
0 0 39,402,544
0 0 (27,212)
0 11,874,000 (11,874,000)
0 (3,348,440) 3,348,440
0 28,880,000 (28,880, 000)
1,970,128 0 (1,970,128)
11,858,026 275,193,436 69,819
2020 37,216,791
11,874,000 2021
3,348,440
2021

4,276,351

8,700,000

9,981,000

10,911,000

11,874,000

45,742,351
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15
2021 12 31
2021 2020
2,000,338,586 2,523,209,017
16,028,664 18,411,677
2,016,367,250 2,541,620,694
2021 2020
2,952,250,135 1,685,102,780
840,148,829 589,335,450
9,626,650 5,093,264
3,802,025,614 2,279,531,494
2013 26 575
2013
2021 12 31 2,159,384,437
2021 2020
1,808,585,590 2,522,808,891
1,470,954 5,944,840
134,630,654 57,144,242
1,944,687,198 2,585,897,973
16
2021 12 31 8,054,585,535 2020

5,998,748,318
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17
2021 2020
545,003 580,391
18
2021 2020
2,796,181 4,216,945
19
2020 12 31 2019 12 31
20
21
2021 2020
26,016,529 24,626,803
117,947,111 108,765,953
7,630,429 9,891,734
1,134,939 858,421
1,416,253 1,431,971
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1992 17 69
22
2021 2020
2015 -2018 0 88,772
1,115,225 1,168,278
534,448 532,488
3,820,715 0
0 84,638
3,188 50,078
5,473,576 1,924,254
10
23
2021 2020
178,276 87,248
877,581 244,112
42,595 2,765
316,251 65,910
1,414,703 400,035
24
2021 2020
33 28
85 85
52 56

170 169
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25
2021 2020
5,306,782 4,877,002
754,378 811,702
4,552,405 4,065,300
2021 12 31 2020 12 31
26
2021 2020
1,364,350 1,273,871
1,135,290 1,470,242
4,913,868 4,291,080
6,153,665 3,782,542
1,739,510 1,279,480
7,969,490 6,402,064
3,509,929 3,166,402
17,958,719 11,802,849
561,452 563,427
12,374 108,354
106,286 491,452
45,424,934 34,631,763
27
27.1.
2021 2020
3,710,052 9,580,154
1,379,361 3,473,095

5,089,413 13,053,249
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27.2.
28
2020 12 31
100
100-8212
100
29
100,000 20,000
12
107
179
0.8 2018
2018 0.8
180
2021 12 31
2020 2,879,732 3,283,564
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2021 2020
1,766,322 1,825,735
72,329 67,973
1,838,651 1,893,708
33
2014 59
2014 49
2015 12 18
100,000
2024
2015 2024
2016
0.8
3,245,118 3,941,196
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2020
2021 2020
254,582 257,225
67,930 56,245
33,839 22,550
356,351 336,020

12 31 3402

15,107
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31
31.1.

2021 12 31

7,093,833,508 0 0 0 7,093,833,508
2,722,598,923  1,007,556,347 0 0 3,730,155,270
3,605,721 0 0 0 3,605,721

0 0 0 2,819 2,819

0 0 0 0 0
9,820,038,152  1,007,556,347 0 2,819 10,827,597,318
3,115,164,719 0 0 0 3,115,164,719
7,206,246,667 0 0 0 7,206,246,667
10,321,411,386 0 0 0 10,321,411,386
545,003 0 0 0 545,003
545,003 0 0 0 545,003
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2020 12 31

4,532,995,593 0 0 0 4,532,995,593
2,161,914,240 875,598,591 0 0 3,037,512,831
7,934,281 0 0 0 7,934,281

0 0 0 3,033 3,033

6,000,000 0 0 0 6,000,000
6,708,844,114 875,598,591 0 3,033  7,584,445,738
1,709,328,688 0 0 0 1,709,328,688
5,363,495,359 0 0 0 5,363,495,359
7,072,824,047 0 0 0 7,072,824,047
580,391 0 0 0 580,391
580,391 0 0 0 580,391
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3,881,995,296 589,236 0 3,882,584,532 33,989,292

1,385,898,582 0 0 1,385,898,582 28,426,708

5,267,893,878 589,236 0 5,268,483,114 62,416,000

3,915,453,725 591,608 0 3,916,045,333 33,927,979

6,118,018,224 0 0 6,118,018,224 50,321,336

10,033,471,949 591,608 0 10,034,063,557 84,249,315
2021 12 31 2021 12 31
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4,826,443,660 5,041,174 0 4,831,484,834 19,024,454

2,872,843,236 0 0 2,872,843,236 11,023,212

7,699,286,896 5,041,174 0 7,704,328,070 30,047,666

4,766,463,318 5,073,276 0 4,771,536,594 18,983,782

2,044,899,016 0 0 2,044,899,016 42,172,709

6,811,362,334 5,073,276 0 6,816,435,610 61,156,491
2020 12 31 2020 12 31
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31.3.

2021 12 31

2021

7,093,833,508
97,631,550

7,093,833,508

3,730,155,270
940,703,432
829,542,452

1,825,388,304

2020

4,532,995,593
74,074,339

4,532,995,593

3,037,512,831
683,470,279
331,454,821

1,950,621,860

29,926,203 56,563,445
104,594,879 15,402,426
3,605,721 7,934,281
91,423 7,365,151
1,357,565 38,644
2,156,733 530,486
0 0

2,819 3,033
2,819 3,033

227 6,000,000

227 6,000,000

10,827,597,545

7,584,445,738
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31.4.
2021 12 31
2021 2021
280,117,356 1,814,411
2,575,793,556 24,076,449
395,811,895 2,490,877
630,861,725 5,607,555
1,385,898,582 28,426,708
5,268,483,114 62,416,000
2020 12 31
2020 2020
1,573,370,543 9,120,220
2,763,233,382 7,104,859
494,880,909 2,799,375
2,872,843,236 11,023,212
7,704,328,070 30,047,666
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2021
(expressed in USD)
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2021
(in USD)

ASSETS

Notes 2021 2020

Cash, balances with central banks and post

office banks 31.1., 31.3. 7.093.833.508 4.532.995.5093

Loans and advances to credit institutions 31_ij,1gi_3_ 3.730.155.270 3.037.512.831
a) repayable on demand 1.997.606.438 1.555.628.740
b) other loans and advances 1.732.548.832 1.481.884.091
Loans and advances to customers 31.1., 31.3. 3.605.721 7.934.281
Shares and other variable-yield securities 4’3i?é?" 2.819 3.033
Fixed Assets 5 3.862.788 4.710.734
Other assets 6a 227 6.000.367
Prepayments and accrued income 6b, 15 37.679.055 31.779.267
TOTAL ASSETS 7 10.869.139.388 7.620.936.106

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2021
(in USD)
- continued -

LIABILITIES

Notes 2021 2020
Amounts owed to credit institutions 15, 31.1. 3.115.164.719 1.709.328.688
a) repayable on demand 3.115.164.719 1.709.328.688
b) with agreed maturity dates 0 0
Amounts owed to customers 8, 15, 31.1. 7.206.246.667 5.363.495.359
a) repayable on demand 7.206.246.667 5.363.495.359
b) with agreed maturity dates 0 0
Other liabilities 9 889.765 2.082.383
Accruals and deferred income 10, 15 51.353.342 57.840.142
Provisions 5.547.897 13.923.076
a) provisions for taxation 11 3.308.750 11.830.337
b) other provisions 12 2.239.146 2.092.739
Subscribed capital 13 187.117.966 187.117.966
Reserves 14 287.051.462 247.675.774
Result brought forward 14 69.819 70.174
Profit for the financial year 15.697.750 39.402.544
TOTAL LIABILITIES 16 10.869.139.388 7.620.936.106

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2021

(in USD)
Notes 2021 2020
Contingent liabilities 17, 31.1. 545.003 580.391
of which:
guariatess ard sests pledged
Fiduciary operations 20 43.689.649.279 78.178.721.148

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

PROFIT AND LOSS ACCOUNT

Year ended December 31, 2021
(expressed in USD)

152/241



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
Ooooooooooooooooooad

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2021

(in USD)
Notes 2021 2020
Interest receivable and similar income 53.506.253 61.610.819
of which:
- Negative interest received on amounts
owed to credit institutions and to 10.173.725 12.160.020
customers
- Interest Gain from foreign currency 34.108.535 25 573309
swap
Interest payable and similar charges (38.412.804) (28.557.337)
of which:
- Negative interest paid on loans and
advances and on balances with credit (38.153.213) (24.493.537)
institutions
- Interest Loss from foreign currency (131.483) (127.727)
swap
Income from securities 0 0
Income from shares and other variable 0 0
yield securities
Commission receivable 21 154.145.261 145.574 882
Commission payable (81.932.662) (72.054.185)
Net profit on financial operations 5.537.488 4.668.204
Other operating income 22 5.473.576 1.924.254
General administrative expenses (72.749.111) (56.732.446)
a) staff costs 24, 25 (27.324.178) (22.100.683)
of which:
- wages and salaries (19.840.859) (18.041.424)
- social security costs (2.624.675) (2.606.334)
of which:
- SOC|§I security costs relating to (1.486.802) (1.602.327)
pensions
b) other administrative expenses 26, 30 (45.424.934) (34.631.763)
Value adjustments in respect of tangible (1.527.483) (1.684.655)

and intangible assets

Other operating charges 23 (1.414.703) (400.035)
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Notes 2021 2020
Tax on profit on ordinary activities 11, 27.1. (5.089.413) (13.053.249)
Profit on ordinary activities after tax 17.536.401 41.296.252
?:Zﬁg taxes not shown under the preceding 27 2 (1.838.651) (1.893.708)
Profit for the financial year 15.697.750 39.402.544

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

NOTES TO THE ACCOUNTS

December 31, 2021
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A. (the" Bank” ) was incorporated
in Luxembourg on April 11, 1974 as a société anonyme.

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubishi
Bank, Limited to form The Bank of Tokyo-Mitsubishi Ltd., and Bank of Tokyo (Luxembourg)
S_A. changed its name to Bank of Tokyo-Mitsubishi (Luxembourg) S.A..

On October 1, 2005, the indirect shareholder, Mitsubishi Tokyo Financial Group, Inc. (MTFG)
merged with UFJ Holdings, Inc. (UFJ) and formed a new financial group, Mitsubishi UFJ
Financial Group (MUFG).

On January 1, 2006, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ
Bank Limited to form The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi
(Luxembourg) S.A. changed its name to Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.A..

On April 2, 2007, the Bank became a jointly capitalized subsidiary of Mitsubishi UFJ Trust
and Banking Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Ltd. by 30%, which are
under the same holding company Mitsubishi UFJ Financial Group (MUFG). Consequently, Bank of
Tokyo-Mitsubishi UFJ (Luxembourg) S.A. changed its name to MITSUBISHI UFJ Global Custody
S.A. (MUGC).

On April 28, 2008, MITSUBISHI UFJ Global Custody S.A., has issued 49.080 new shares and the
capital of the Bank has been increased by USD 1.817.968,52. The total subscribed share
capital is currently set at USD 37.117.968,52. The two major shareholders of the Bank hold
92,25% of the capital, Mitsubishi UFJ Trust and Banking Corporation by 63,72% and Bank of
Tokyo-Mitsubishi UFJ Ltd. by 28,53%.

On August 7, 2014, MITSUBISHI UFJ Global Custody S.A. has established an external branch
located at Ormonde House, 12-13 lower Lesson Street, Dublin 2, lreland. Mitsubishi UFJ
Global Custody S.A., Dublin Branch is registered as credit institution pursuant to UE
Regulation, 1993, under the number 907648.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

On May 1, 2016, MITSUBISHI UFJ Global Custody S.A. has changed its name to MITSUBISHI UFJ
INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. (MIBL).

On May 31, 2017, Mitsubishi UFJ Trust and Banking Corporation obtained 100% of the voting
shares of Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A..

The members of the Board of Directors are Senior Executives of Mitsubishi UFJ Trust and
Banking Corporation Group and Independent Directors. The business policy and valuation
principles, unless prescribed by the legal requirements existing in Luxembourg, are
determined and monitored by the Board of Directors in accordance with those applied in
Mitsubishi UFJ Financial Group.

Nature of business

The object of the Bank is the undertaking for its own account, as well as for the account
of third parties either within or outside the Grand-Duchy of Luxembourg, of any banking or
financial operations, as well as all other operations, whether industrial or commercial or
in real estate, which directly or indirectly relate to the main object described above.

More specifically, the Bank concentrates its activities on investment management services.

A significant volume of the Bank"s transactions is concluded directly or indirectly with
companies of Mitsubishi UFJ Financial Group.

Annual accounts

The Bank prepares its annual accounts in US Dollars (USD), the currency in which the
capital is expressed. The Bank®s accounting year coincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Bank prepares its annual accounts under the historical cost principle in accordance
with the laws and regulations in force in the Grand-Duchy of Luxembourg and on the basis of
accounting principles generally accepted in the banking sector in the Grand-Duchy of
Luxembourg.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

In observing these, the following significant accounting policies are applied.

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned
become cleared funds, that is, on their date of effective transfer.

Foreign currencies

The Bank maintains a multi-currency accounting system which records all transactions in the
currency or currencies of the transaction, on the day on which the contract is concluded.

Assets and liabilities are converted into USD at the spot exchange rates applicable at the
balance sheet date. Both realised and unrealised profits and losses arising on revaluation
are accounted for in the profit and loss account for the year, except for those resulting
from items specifically covered by a forward foreign exchange contract (swap and hedging
forward foreign exchange contract) which are recorded at historical exchange rates.

Revenues and expenses in foreign currencies are translated into USD daily at the prevailing
exchange rates.

At the year-end, all unsettled forward transactions are translated into USD at the forward
rate prevailing on the Balance Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot transactions and on swap
transactions are accrued at the balance sheet date. In case of unrealised results on

position covered by foreign exchange swap, these are neutralized at year end.

Financial instruments derivatives

The Bank®s commitments deriving from the derivatives financial instruments such as interest
rate swaps, forward rate agreements, financial futures and options are recorded on the
transaction date among the off balance sheet items.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

At the year-end, where necessary, a provision is set up in respect of individual unrealised
losses resulting from the revaluation of the Bank®s commitments at market value. There is
no provision for unrealized losses on forward deals recorded for the year 2021 (2020: USD
nil).

No provision is set up in those cases where a financial instrument clearly covers an asset
or a liability and economic unity is established or where a financial instrument is hedged

by a reverse transaction so that no open position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

It is the Bank"s policy to establish specific value adjustments in respect of doubtful and
irrecoverable debts, as deemed appropriate by the Board of Directors.

Value adjustments, if any, are deducted from the assets to which they relate.

Value adjustments for possible losses on bills, loans and advances and leasing transactions

The value adjustments for possible losses on loans and advances, if any, are deducted from
the assets to which they relate.

Lump-sum provision for risk exposures

In accordance with the Luxembourg tax legislation, the Bank can establish a lump-sum
provision for risk exposures, as defined in the legislation governing prudential
supervision of banks. The purpose of the provision is to take account of risks which are
likely to crystallise but which have not yet been identified as at the date of preparation
of the annual accounts.

Pursuant to the Instructions issued by the Directeur des Contributions on December 16,
1997, this provision should be made before taxation and should not exceed 1,25% of the

Bank"s risk exposures.

The Bank has not constituted any provision as of December 31, 2021 (2020: USD 0).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost
method is used for initial recognition. Value adjustments, calculated as described in note
2.5. or arising from a diminution of value, are deducted from the account balance.

Tangible and intangible assets

Tangible and intangible assets are valued at purchase price. The value of tangible and
intangible fixed assets with limited useful economic lives is reduced by value adjustments
calculated to write off the value of such assets systematically over their useful economic
lives as follows:

Hardware equipment: 4 years;
Software: 4 years and 5 years;
Other intangible assets: 5 years;
Other tangible assets: 10 years;
Goodwill: 5 years.

Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they
relate. Provision for taxation corresponds to the difference between the estimated
provisions created by the Bank and the advance payments for the financial years for which
no final tax assessment notices have been received yet.

Prepayment and accrued income

This asset item includes expenditure incurred during the financial year but relating to a
subsequent financial year.

Accruals and deferred income

This liability item includes income received during the financial year but relating to a
subsequent financial year.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

2.14. Provisions
Provisions are intended to cover losses or debts the nature of which is clearly defined and
which, at the date of the balance sheet are either likely to be incurred or certain to be

incurred but uncertain as to their amount or as to the date on which they will arise.

2.15. Revenue recognition

The Bank"s main streams of revenue are comprised of interests and commissions income. The
Bank earns fee and commission income from a wide range of services it provides to its
customers.

Revenue is generally recognized when the related services are performed or recognized over
the period that the services are provided.

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand, presented
at their nominal value may be analysed according to their remaining maturity as follows:

2021 2020

usb usD

Not more than three months 2.722.598.923 606.285.500
More than three months but less than one year 1.007.556.346 875.598.591

3.730.155.270  1.481.884.091

NOTE 4 - SHARES AND OTHER VARIABLE YIELD SECURITIES

Transferable securities shown under the item* Shares and other variable yield securities”
consist entirely of unlisted securities for USD 2.819 (2020: USD 3.033).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

NOTE 5 - MOVEMENTS IN FIXED ASSETS

The following movements have occurred in the Bank®s fixed assets in the course of the financial year:

FIXED ASSETS:

Gross value at Additions Disposals Exchange  Gross value at Cumulative Net value at
the beginning difference the end of the value the end of the
of the financial year adjustments  financial year
financial year
usD usD usD usD usD usD usb
1. Tangible assets 3.699.449 61.834 0 -261.083 3.500.201 3.044.872 455_329
a) Hardware 1.022.008 31.050 0 -72.127 980.932 752.484 228.449
b) Other fixtures and fittings, flat
furniture, equipment and vehicles 2.677.441 30.784 0 -188.956 2.519.269 2.292.388 226.880
2. Intangible assets 23.844.581 951.167 0 -1.545.495 19.842.793 19.842.793 3.407.459
a) Software 21.899.142 951.167 0 -1.545_495 17.897.354 17.897.354 3.407.459
b) Goodwill acquired for valuable 1.945.439 0 0 0 1.945.439 1.945.439 0
Consideration
Total Fixed Assets 27.544.030 1.013.001 0 -1.806.578 22.887.665 22.887.665 3.862.788

Goodwill acquired for valuable consideration represents the value of the takeover of part of the client base of another institution.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021

- continued -
NOTE 6a - OTHER ASSETS
2021 2020
UsD usD
Other assets 227 6.000.367
227 6.000.367

At December 31, 2020, the main item includes receivable related to the upcoming change of
sub custody and technology provider. The amount was settled in January 2021.

NOTE 6b - PREPAYMENTS AND ACCRUED INCOME

The Bank™s prepayments and accrued income may be analysed as follows:

2021 2020

usb usb

Accrued interest income 1.809.613 5.933.296
Accrued Interest income on swaps 3.228.665 1.612.214
Commission from the Management Company 703.562 858.421
Commission on fiduciary operations 1.282.640 1.512.122
Commission on global custody 17.078.721 14.654.292
Commission on investment funds 6.064.153 5.437.372
Other accrued income 758.601 364.437
Other Commissions 404.820 177.468
Other prepayments 521.373 363.811
Prepaid general expenses 710.430 387.854
Prepaid income taxes 4.187.017 818
VAT recoverable 929.460 477.162

37.679.055 31.779.267
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2021, the aggregate amount of the Bank"s assets denominated in foreign currencies,
translated into USD, is USD 8.056.485.201 (2020: USD 5.991.487.186).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 31, 2021, there is no debts other than those repayable on demand owed to customers.
(as at December 31, 2020 debts other than repayable on demand amounted to USD 0).

NOTE 9 - OTHER LIABILITIES

The Bank"s other liabilities may be analysed as follows:

2021 2020

usD usD

Preferential creditors 622.608 678.795
Sundry creditors 267.157 1.403.588

889.765 2.082.383
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank"s accruals and deferred income may be analysed as follows:

2021 2020

Usb Usb

Accrued commission 14.627.561 9.248.976
Accrued general expenses(”) 13.086.289 5.966.428
Accrued interest expenses 31.247 0
Deferred income related to commission 0 47.421
Other deferred income(") 2.335.652 6.000.000
B e crcn oo CesUlts ST POSTEIN namoz0 36126263
Other accrued expenses 581.019 140.872
Other suspense receipts (%) 521.374 310.152
51.353.342 57.840.142

(™) Accrued general expenses: Include in 2021 the costs relating to social plan following the
externalisation of Fund Accounting for an amount of USD 2.160.680 and costs of onerous
contract fol lowing change of sub-custodian from Brown Brother Harriman to Citibank for an
amount of USD 3.890.133

(") Other deferred income: In relation to the note 6a, the amount in 2021 is mainly composed of
neutralisation of costs from the change of sub custody and technology provider.

(") Other suspense receipts: Transitory account for suspense receipts payable after the December
31, 2021 to the related beneficiary.
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NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

The Bank prepares its annual accounts in USD, currency in which its statutory capital is

denominated.
In September 2018 the Tax Authorities authorized the Bank to use the USD tax functional

currency in accordance with the Circular L.G.-A no 60 dated June 21, 2016.
Consequently the fiscal and commercial balance sheets are established in the same currency
the USD.

As at December 31, 2021, there is no deferred tax.

NOTE 12 - OTHER PROVISIONS

The Bank"s other provisions are made of provision for staff remuneration.

2021 2020

usD usD

Provision for staff remuneration 2.239.147 2.092.739
2.239.147 2.092.739

NOTE 13 - SUBSCRIBED CAPITAL

As of December 31, 2021, the Bank"s subscribed and fully paid up capital amounts to USD
187.117.966 for 5.002.575 shares of Class A and 49.080 shares of Class B.
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- continued -

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other  Result brought
reserve reserves forward
USsD UsD UsD
Balance at January 1, 2021 9.887.898 237.787.876 70.174
Profit for the year ended December 31, 0 0 39.402.544
2020
Appropriation of profit
- Dividends paid to shareholders 0 0 (27.212)
- Transfer to reserves for Net Worth
Tax 2021 0 11.874.000 (11.874.000)
- Transfer from Reserve for Net Worth
Tax 2015 0 (3.348.440) 3.348.440
- Allocation to Free reserve 0 28.880.000 (28.880.000)
- Allocation to Legal reserve 1.970.128 0 (1.970.128)
Balance at December 31, 2021 11.858.026 275.193.436 69.819

Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to
at least 5% of the annual net profit until such reserve is equal to 10% of the share
capital. This appropriation is made in the following year. Distribution of the legal
reserve is restricted.

Based on the Luxembourg tax law, the Bank has elected to get a tax credit for all or part
of the net worth tax due for that year. This tax credit is however, limited to the amount
of the corporate income tax due for the previous year before the imputation of any tax
credits. In order to profit from this credit, the Bank must commit itself to post before
the end of the subsequent year an amount equal to five times the net worth tax credit to a
special reserve, which has to be maintained for a period of five years.

As of December 31, 2021, the special reserve for net worth tax is included in the Bank"s
other reserve for a total amount of USD 45.742.351 (2020: USD 37.216.791).

As resolved in the Annual General Meeting dated March 18, 2021, the Bank has allocated an
amount of USD 11.874.000 to special reserve for Net Worth Tax 2021 and reversed the
available special reserve for Net Worth Tax constituted in 2015 which amounted to USD
3.348.440.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

The accumulated balance of special reserve for Net Worth Taxes states as follows as at

December 31, 2021.

Years

2017
2018
2019
2020
2021
Balance at December 31, 2021

NOTE 15 - RELATED PARTY BALANCES

2021
Reserve for
Net Worth Tax

uSsD

4.276.351
8.700.000
9.981.000
10.911.000
11.874.000

45.742.351

As at December 31, 2021, the following balances with related parties are outstanding:

ASSETS

Loans and advances to credit institutions

Prepayments and accrued income

LIABILITIES

Amounts owed to credit institutions
Amounts owed to customers
Accruals and deferred income
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2021
uSD

2.000.338.586
16.028.664

2020
uSsD

2.523.209.017
18.411.677

2.016.367.250

2.541.620.694

2021
uSsD

2.952.250.135
840.148.829
9.626.650

2020
uSsD

1.685.102.780
589.335.450
5.093.264

3.802.025.614

2.279.531.494
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The above transactions with related parties were made at conditions comparable with non-
related counterparties.

At the request of the Bank, the CSSF has granted a total exemption for the exposures
towards the group (Mitsubishi UFJ Financial Group) in the calculation of large exposure
limits, in accordance with the Regulation (EU) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2021, the amount towards the group falling under this exemption amounts
to USD 2.159.384.437 and can be analysed as follows:

2021 2020

UsD UsD

Loans and advances to credit institutions 1.808.585.590 2.522.808.891
Prepayments and accrued income 1.470.954 5.944.840
Foreign exchange transactions (Market Risk method) 134.630.654 57.144.242

1.944.687.198  2.585.897.973

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2021, the aggregate amount of liabilities denominated in foreign currencies
translated into USD is USD 8.054.585.535 (2020: 5.998.748.318).

NOTE 17 - CONTINGENT LIABILITIES

The Bank®s contingent liabilities may be analysed as follows:

2021 2020
usb usb
Counter-guarantees issued 545.003 580.391

As at the year-end, there were no related party balances.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

NOTE 18 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the
Balance Sheet nor in the Off Balance Sheet Items, but which are significant for the
purposes of assessing the financial situation of the Bank. Details of such commitments are
as follows:

2021 2020
usb usb
Commitments in respect of fixed rental payments 2 796.181 4.216.945

contracted on buildings

As at the year-end, there are no related party balances.

NOTE 19 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2020 and
2019:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the
purposes of covering the existing positions.

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;

Fiduciary representations;

Agency functions;

Portfolio management and advice.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021

- continued -
NOTE 21 - COMMISSIONS RECEIVABLE

2021 2020

Usb usb

Fees on Investment Funds 26.016.529 24.626.803

Fees on Global custody from Institutional customers 117.947.111 108.765.953

Fees on Fiduciary transactions 7.630.429 9.891.734

Fees on Services to Management Company 1.134.939 858.421

Other fees and commissions 1.416.253 1.431.971

154.145.260 145.574.882

Commissions receivable consist of the following:

Fees on Investment Funds consist of fees and commissions charged to Investment Funds for
custody services, central administration, depositary and other services. The fees are
calculated on the basis of the value of net assets of the funds under administration.

Fees on Global custody from Institutional customers consist of fees and commissions charged
to institutional customers for global custody services including securities trade
management, settlement, corporate actions, income collection and proxy voting. The fees are
calculated on the basis of the assets held under custody and the number of transactions.

Fees on Fiduciary transactions consist of fees and commissions earned on fiduciary assets
including custody transactions, cash management and fiduciary notes issuance. The fees are
calculated on the basis of the assets held under management and the number of transactions.

Fees on Services to Management Company include fees covering functional expenditures and
fees for support services in accordance with the Service Level Agreement.

Other fees and commissions include various fees such as listing agent fees, guarantee fees,
banking services fees and fund order desk services fees.

By application of Article 69(2) of the law of June 17, 1992, on the annual accounts of
credit institutions sources of income have not been analysed by geographical region.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021

- continued -
NOTE 22 - OTHER OPERATING INCOME
2021 2020
usD UsD
Adjustment of Income taxes 2015-2018 0 88.772
Adjustment for commission previous years 1.115.225 1.168.278
Income from the adjustment of general expenses 534448 537 488

regarding previous years
Sub-Custodian refund (%) 3.820.715 0
Sub-Rental Fee received from the Management Company

(Service level agreement) 0 84.638
Other operating income 3.188 50.078
5.473.576 1.924.254

(") Sub-Custodian refund: Migration costs refund from Citibank relating to change of sub-
custodian from Brown Bother Harriman to Citibank. Refer to Note 10.

NOTE 23 - OTHER OPERATING CHARGES

2021 2020

usb usb

gzggggin;rgres?gu:d;gztzent of general expenses 178.276 87248
Commission on previous years 877.581 244 .112
Interest on previous years 42595 2.765
Others operating losses 316.251 65.910

1.414.703 400.035
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
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December 31, 2021
- continued -

NOTE 24 - STAFF NUMBERS

The average number or persons employed during the financial year by the Bank is as follows:

2021 2020

Number Number

Senior management 33 28
Middle management 85 85
Employees 52 56
170 169

NOTE 25 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the managerial
body of the Bank by reason of their responsibilities as follows:

2021 2020

UsD usD

Senior management 5.306.782 4.877.002
Of which variable remuneration 754.378 811.702
Of which fix remuneration 4 .552.405 4.065.300

During the financial year, no pension commitments to the members of the Board of Directors
and General Management were made.

As at December 31, 2021 and 2020, the Bank did not grant any advances and credits to the
members of the Board of Directors and General Management.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021

- continued -
NOTE 26 - OTHER ADMINISTRATIVE EXPENSES
2021 2020
usb usb
Data charges 1.364.350 1.273.871
Maintenance 1.135.290 1.470.242
Membership fees 4.913.868 4.291.080
Professional fees 6.153.665 3.782.542
Rent and related expenses 1.739.510 1.279.480
Service contracts 7.969.490 6.402.064
Service fee 3.509.929 3.166.402
System cost 17.958.719 11.802.849
Telecommunication expenses 561.452 563.427
Travelling, moving, business trips 12.374 108.354
Other expenses 106.286 491.452
45.424.934 34.631.763
NOTE 27 - TAX
27.1. Tax on profit on ordinary activities
2021 2020
usD usD
Corporate Income Tax 3.710.052 9.580.154
Municipal Business Tax 1.379.361 3.473.095
5.089.413 13.053.249
27.2. Other taxes not shown under the preceding items
2021 2020
usb usb
VAT 1.766.322 1.825.735
Other taxes 72.329 67.973

1.838.651 1.893.708
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2021
- continued -

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2020, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ
Trust and Banking Corporation by 100 %, which are under the holding company Mitsubishi UFJ
Financial Group (MUFG), which is incorporated under the laws of Japan and whose registered
office is in Tokyo.

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UFJ
Trust and Banking Corporation, with Registered Financial Institution number 33 at Kanto
Local Finance Bureau Japan and registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku,
Tokyo 100-8212, Japan.

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may
be obtained from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

NOTE 29 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, reorganisation and winding-up measures of credit
institutions and certain investment firms and on deposit guarantee and investor
compensation schemes (the* Law” ), transposing into Luxembourgish law the directive
2014/59/EU establishing a framework for the recovery and resolution of credit institutions
and investment firms and the directive 2014/49/EU related to deposit guarantee and investor
compensation schemes, was passed on December 18, 2015.

The deposit guarantee scheme (“ Fonds de garantie des dépOts Luxembourg” (FGDL)) and the
investor compensation system (“ Systéme d"indemnisation des investisseurs Luxembourg”
(SIIL)) cover eligible deposits of each depositor up to an amount of EUR 100.000 and
investments up to an amount of EUR 20.000. The Law also provides that deposits resulting
from specific transactions or fulfilling a specific social or other purpose are covered for
an amount above EUR 100.000 for a period of 12 months.

Credit institutions contribute on an annual basis to the Luxembourg banking resolution fund
(* Fonds de resolution Luxembourg” (FRL)), respectively to the FGDL.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered
deposits, as defined in article 107(1) of the Law, of all authorized credit institutions in
all participating Member States. This amount will be collected during the years 2015 to
2024.
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The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined in
article 179(1) of the Law, of the relevant credit institutions and is to be reached by the
end of 2018 through annual contributions. This amount will be collected during the years
2016 to 2018. When the level of 0,8% is reached, the Luxembourgish credit institutions are
to continue to contribute for 8 additional years in order to constitute an additional
safety buffer of 0.8% of covered deposits as defined in article 180(1) of the Law.

For the year end December 31, 2021, the Bank®"s annual contribution for FRL amounted to EUR
3.245.118 (USD 3.941.196). (2020: EUR 2.879.732 / USD 3.283.564).

NOTE 30 - AUDIT FEES

Within the framework of the EU audit legislation and the mandatory audit firm rotation, the Bank
has appointed BDO Audit S.A. starting from the fiscal year 2020.

The fees of the Auditor of the Bank are as fol lows (excluding VAT):

2021 2020

usb usb

Audit fees 254 .582 257.225
Audit related fees 67.930 56.245
Tax fees 33.839 22.550
356.351 336.020

The other audit related fees provided of the Auditor included the following Service:

- ISAE 3402 Report for the period from January 1, 2021 to December 31, 2021.

The tax fees in relation to the financial year included the following services:

- Preparation of tax returns;
- Preparation of VAT returns;

Additionally, registration fees for BDO Audit SA with the Japanese Authorities of USD 15.107 have
been re-invoiced to the Bank.
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NOTE 31 - FINANCIAL INSTRUMENT DISCLOSURES

31.1. Primary non-trading financial instruments

As at December 31, 2021, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

3 months > 3 months > 1 year > 5 years Total
1 year 5 years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Balances with the BCL (including BCL reserve) 7.093.833.508 0 0 0 7.093.833.508
Loans and advances to credit institutions 2.722.598.923  1.007.556.347 0 0 3.730.155.270
Loans and advances to customers 3.605.721 0 0 0 3.605.721
Shares and other variable yield securities 0 0 0 2.819 2.819
Other Assets 0 0 0 0 0
Total Financial Assets 9.820.038.152  1.007.556.347 0 2.819 10.827.597.318
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 3.115.164.719 0 0 0] 3.115.164.719
Amounts owed to customers 7.206.246.667 0 0 0 7.206.246.667
Total Financial Liabilities 10.321.411.386 0 0 0 10.321.411.386
Off-balance sheet items disclosed as contingencies
Guarantees 545.003 0 0 0] 545.003
Total Guarantees 545.003 0 0 0 545.003
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As at December 31, 2020, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity
is the following:

3 months > 3 months > 1 year > 5 years Total
1 year 5 years

At carrying amount in USD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Balances with the BCL (including BCL reserve) 4.532.995.593 0 0 0 4.532.995.593
Loans and advances to credit institutions 2.161.914.240 875.598.591 0 0 3.037.512.831
Loans and advances to customers 7.934.281 0 0 0 7.934.281
Shares and other variable yield securities 0 0 0 3.033 3.033
Other Assets 6.000.000 0 0 0 6.000.000
Total Financial Assets 6.708.844.114 875.598.591 0 3.033  7.584.445.738
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.709.328.688 0 0 0 1.709.328.688
Amounts owed to customers 5.363.495.359 0 0 0 5.363.495.359
Total Financial Liabilities 7.072.824.047 0 0 0 7.072.824.047
Off-balance sheet items disclosed as contingencies
Guarantees 580.391 0 0 0 580.391
Total Guarantees 580.391 0 0 0 580.391
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31.2. Derivative non-trading financial instruments

As at December 31, 2021, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months > 3 months > 1 year > 5 years Total Fair value
2i 1 year :i 5 years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 3.881.995.296 589.236 0 0 3.882.584.532 33.989.292
Swaps 1.385.898.582 0 0 0 1.385.898.582 28.426.708
Total 5.267.893.878 589.236 0 0 5.268.483.114 62.416.000
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 3.915.453.725 591.608 0 0 3.916.045.333 33.927.979
Swaps 6.118.018.224 0 0 0 6.118.018.224 50.321.336
Total 10.033.471.949 591.608 0 0 10.034.063.557 84.249.315

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2021 and a value date after December 31,
2021.
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As at December 31, 2020, the analysis of OTC derivative non-trading financial instruments (the Bank has no trading portfolio) by class and residual
maturity is the following:

3 months > 3 months > 1 year > 5 years Total Fair value
1 year 5 years

At notional payable amount in USD usD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 4.826.443.660 5.041.174 0 0 4.831.484.834 19.024.454
Swaps 2.872.843.236 0 0 0 2.872.843.236 11.023.212
Total 7.699.286.896 5.041.174 0 0 7.704.328.070 30.047.666
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 4.766.463.318 5.073.276 0 0 4.771.536.59% 18.983.782
Swaps 2.044.899.016 0 0 0 2.044.899.016 42.172.709
Total 6.811.362.334 5.073.276 0 0 6.816.435.610 61.156.491

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2020 and a value date after December 31,
2020.
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31.3. Information on credit risk on primary non-trading financial instruments

As at December 31, 2021 the Bank is exposed to the following credit risk on primary non-trading
financial instruments:

2021 2020
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 7.093.833.508 4.532.995.593
Of which BCL minimum reserve 97.631.550 74,074,339
EU member countries 7.093.833.508 4.532.995.593
Loans and advances to credit institutions 3.730.155.270 3.037.512.831
EU member countries 940.703.432 683.470.279
North & Central America 829.542.452 331.454.821
Asia 1.825.388.304 1.950.621.860
Europe, non-EU member countries 29.926.203 56.563.445
Australia and New Zealand 104.594.879 15.402.426
Loans and advances to customers 3.605.721 7.934.281
EU member countries 91.423 7.365.151
North & Central America 1.357.565 38.644
Asia 2.156.733 530.486
Europe, non-EU member countries 0 0
Shares and other variable yield securities 2.819 3.033
EU member countries 2.819 3.033
Other Assets 227 6.000.000
EU member countries 227 6.000.000

Total 10.827.597.545 7.584.445.738
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31.4. Information on derivative non-trading financial instruments

As at December 31, 2021, the Bank is exposed to the following credit risk on derivatives non-
trading financial instruments:

2021 2021
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 280.117.356 1.814.411
America 2.575.793.556 24.076.449
Asia 395.811.895 2.490.877
Europe, non-EU member countries 630.861.725 5.607.555
Swaps
EU member countries 1.385.898.582 28.426.708

Total 5.268.483.114 62.416.000
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As at December 31, 2020, the Bank is exposed to the following credit risk on derivatives non-

trading financial instruments:

2020 2020
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.573.370.543 9.120.220
America 2.763.233.382 7.104.859
Asia 494.880.909 2.799.375
Swaps
EU member countries 2.872.843.236 11.023.212
Total 7.704.328.070 30.047.666

NOTE 32- SUBSEQUENT EVENTS

One note requiring the attention in early 2022, Russia launched a full-scale invasion of

Ukraine on 24 February 2022, which is ongoing. Consequently each regulator starts to impose

sanctions on Russia to change its behaviour. The Bank identified the impact within the Bank

and takes proper actions especially for sanction screening and cyber security to prevent

the Bank from being imposed the risk of regulatory breach and cyber-attack. The situation

is moving every day and the Bank is monitoring the evolution on an ongoing basis.
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UFJ S.A.
2022 30
7,307,751,556.09 1,058,235,503
5,003,476,980.83 724,553,502
2,304,274,575.26 333,682,001
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Independent Auditor®s Report

To FirstCaribbean International and Trust Company (Cayman) Limited solely in its capacity as
trustee of Fidelity North America Economic Zone New Growth Stock Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of
Fidelity North America Economic Zone New Growth Stock Fund (a sub-trust of MUGC/Fidelity Trust)
(the Trust) as at May 31, 2021, and of the results of its operations and changes in its net assets for
the year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

What we have audited
The Trust®s financial statements comprise:

« the statement of net assets as at May 31, 2021;

» the statement of investments and other net assets as at May 31, 2021;

= the statement of operations and changes in net assets for the year then ended; and

 the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Auditor"s responsibilities
for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Trust in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (1ESBA Code) . We have fulfilled our other
ethical responsibilities in accordance with the 1ESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the financial statements and our auditor”s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. 1T, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.
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Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair
view in accordance with general ly accepted accounting principles in Luxembourg applicable to
investment funds, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Trust®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Trust
or to cease operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor”s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Trust®s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

= Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Trust"s ability to continue as a going concern.
IT we conclude that a material uncertainty exists, we are required to draw attention inour
auditor”s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor"s report. However, future events or conditions may cause the Trust
to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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Other Matter

This report, including the opinion, has been prepared for and only for FirstCaribbean
International Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of the
Trust in accordance with the terms of our engagement letter and for no other purpose. We do not, in
giving this opinion, accept or assume responsibility for any other purpose or to any other person to
whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent inwriting.

PricewaterhouseCoopers
November 16, 2021
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Independent Auditor®s Report

To FirstCaribbean International Bank and Trust Company (Cayman) Limited solely in its capacity as
trustee of Fidelity North America Economic Zone New Growth Stock Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of
Fidelity North America Economic Zone New Growth Stock Fund (a sub-trust of MUGC/Fidelity Trust)
(the Sub-Trust) as at May 31, 2022, and of the results of its operations and changes in its net
assets for the year then ended in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds.

What we have audited
The Sub-Trust®s financial statements comprise:

* the statement of net assets as at May 31, 2022;

« the statement of investments and other net assets as at May 31, 2022;

« the statement of operations and changes in net assets for the year then ended; and

« the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor®s responsibilities
for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Sub-Trust in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the financial statements and our auditor®s report thereon).

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view
in accordance with general ly accepted accounting principles in Luxembourg applicable to investment
funds, and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Sub-Trust's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
ligquidate the Sub-Trust or to cease operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with I1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Sub-Trust"s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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« Conclude on the appropriateness of management*"s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Sub-Trust®s ability to continue as a going
concern. IT we conclude that a material uncertainty exists, we are required to draw attention in our
auditor”s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor”s report. However, future events or conditions may cause the Sub-Trust to cease
to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for FirstCaribbean
International Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of the
Sub-Trust in accordance with the terms of our engagement letter and for no other purpose. We do
not, in giving this opinion, accept or assume responsibility for any other purpose or to any
other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

PricewaterhouseCoopers
November 24, 2022
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REPORT OF THE REVISEUR D"ENTREPRISES AGREE

To the Board of Directors,

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
287-289, Route d"Arlon

L-1150 Luxembourg

Report on the audit of the annual accounts

Opinion

We have audited the annual accounts of Mitsubishi UFJ Investor Services & Banking
(Luxembourg) S.A. (the” Bank” ), which comprise the balance sheet as at 31 December 2021,
and the profit and loss account for the year then ended, and notes to the annual accounts,
including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of the Bank as at 31 December 2021, and of the results of its operations for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of 23 July
2016 on the audit profession (* Law of 23 July 2016” ) and with International Standards on
Auditing (“ ISAs” ) as adopted for Luxembourg by the“ Commission de Surveillance du Secteur
Financier” (* CSSF” ). Our responsibilities under the EU Regulation No 537/2014 , the law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the «
Responsibilities of the" réviseur d"entreprises agréé” for the audit of the annual accounts»
section of our report. We are also independent of the Bank in accordance with the
International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants
(IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements
that are relevant to our audit of the annual accounts, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the annual accounts of the current period. These matters were

addressed in the context of the audit of the annual accounts as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.
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Revenue recognition - Commission receivable

Why the matter was considered to be one of
most significant in the audit

How the matter was addressed in the audit

We refer to Summary of significant
accounting policies - Note 2.15 - Revenue
Recognition and Note 21 on Commission
Receivable of the annual accounts.

Commission receivable amounted to USD
154.145.261 as of 31 December 2021.
Commissions receivable mainly derive from
investment funds, fiduciary and global
custody operations.

The applicable rates per each type of
commission depend on the underlying assets
under custody and administration,
agreements and services provided.

The recognition process of commission
receivable includes manual intervention and
it is considered to be a key audit matter
due to the materiality of the related
amounts, combined with the volume of
transactions that are recorded.

Our audit focused on the following
procedures:

We held interviews with Finance and Billing
department and obtained an understanding of
the commission receivable recognition
process.

We assessed the design and implementation
of the internal controls surrounding
commission receivable, and tested operating
effectiveness of the relevant related key
controls.

We developed expectations for the aggregate
amounts per type of commission income and
we compared the expectations to the amounts
recorded by the Bank.

For a sample of the different types of
commissions:

we tested commission receivable by
performing independent recalculation of
the commissions for a sample of items.
This also included the reconciliation of
the fee terms to the underlying contracts
and the underlying basis to external
evidence;

we agreed the receipt of accrued
commissions to payments subsequent year
end;

we included elements of

“ unpredictability” in the procedures
performed in response to the risk of
fraud by randomly selecting additional
items and by ensuring segregation of
duties, as well as the application of the

4 eyes principle” , within the fee and
commission income process.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the management report but does not include the annual
accounts and our report of the" réviseur d"entreprises agréé” thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the annual accounts or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the annual accounts, and for such internal control as
the Board of Directors determines is necessary to enable the preparation of annual accounts
that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing Bank®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Bank or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the" réviseur d"entreprises agréé” for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the" réviseur d"entreprises agréé” that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the EU Regulation N° 537/2014, the Law dated 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these annual accounts.
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As part of an audit in accordance with the EU Regulation N° 537/2014, the Law dated 23 July
2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Bank"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Bank"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the* réviseur d"entreprises agréé¢” to
the related disclosures in the annual accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the réviseur d"entreprises agréé” . However, future events or
conditions may cause the Bank to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate to them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the annual accounts of the current period and
are therefore the key audit matters. We describe these matters in our audit report unless
law or regulation precludes public disclosure about the matter.
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Report on Other Legal and Regulatory Requirements

We have been appointed as réviseur d"entreprises agréé by the Board of Directors on 18 March
2021 and the duration of our uninterrupted engagement, including previous renewals and
reappointments, is 2 years.

The management report is consistent with the annual accounts and has been prepared in
accordance with applicable legal requirements.

We confirm that the prohibited non-audit services referred to in the EU Regulation N°
537/2014 were not provided and that we remained independent of the Bank in conducting the
audit.

Luxembourg, 22 March 2022
BDO Audit
Cabinet de révision agréé
represented by

Patrick Terazzi
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