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134,690,479 100.00
5,447 0.00
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18,705 100.00
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138.87
2022 11 30
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2022 11 2022 11
174,713 408,578 2,919,739
(174,713) (408,578) (2,919,739)
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2022 10 31
19,305,126,427 129,917,739 18,041,676,415
1,189 8 1,111
28,174,504 189,606 26,330,585
14,551,165 97,925 13,598,845
19,347,853,285 130,205,278 18,081,606,956
42,633,541 286,911 39,843,331
42,633,541 286,911 39,843,331
2022 10 31 19,305,219,744 129,918,367 18,041,763,625
2022 30 18,520,772,412 142,648,534 19,809,601,917
2021 30 15,848,217,913 144,951,003 20,129,345,787
12,235,069,199 82,338,364 11,434,328,609
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2022 2022 2022 2021
10 31 10 31 30 30
2,912,714 44.60 46.07 42.34
6,194 6,398 5,880
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2022 10 31
Fonds Commun de Placement
2010 12 17 2003 41
2009 65 No.1060 2009 No.1095 2010
2011 2011
61
2010 12 17 15
2013 2013
2022 10 31
2022 10 31

2022 10 31
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2022 10 31
(G
)
Fidelity Funds - India Focus Fund - A Shares (USD) LU 2,071,492 129,917,739 100.00
129,917,739 100.00
82,338,364 129,917,739 100.00
628 0.00
129,918,367 100.00
(G
LU 100.00
0.00
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50 7,179 2022 11
1,000 143,580 500
2022 11 30
143.58
65
2010 12 17
2013
2013
2013 2003 41 2009 65
No.1060 2009 No.1095 2010
2011 2011 61
2012 12 19
2013
14 2013

157,405,000, 265
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23 103

2022 11 30
143.58
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2021 12 31
2021 12 31 2020 12 31 ©

2.2
6,244,923 896,646 6,599,548 947,563
2.3, 10,125,517 1,453,822 3,602,359 517,227
614 88 170,624 24,498
2.4, 18,070,951 2,594,627 18,980,279 2,725,188
128,058 18,387 1,977,243 283,893
34,570,063 4,963,570 31,330,053 4,498,369
2.5 2,537 364
34,570,063 4,963,570 31,332,590 4,498,733
500,000 71,790 500,000 71,790
4,000,000 574,320 4,000,000 574,320
) 50,000 7,179 50,000 7,179
10 237,200 34,057 237,200 34,057
11,636,906 1,670,827 11,105,884 1,594,583
9,741,708 1,398,714 5,281,022 758,249
26,165,814 3,756,888 21,174,106 3,040,178

2.6
11 990,005 142,158 1,241,072 178,193

2.7
12 1,337,147 191,988 2,417,985 347,174
2.3, 5,587,789 802,295 6,349,290 911,631

13 141,227 20,277
347,991 49,965 150,137 21,557
7,414,154 1,064,524 8,017,412 1,280,362
34,570,063 4,963,570 31,332,590 4,498,733
@ 30 12 31
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2021 12 31
2021 12 31 2020 12 31
12 O]
2.8,14 34,813,044 4,998,457 15,447,296 2,217,923
15 (14,891,225)  (2,138,082)  (5,783,646) (830, 416)
16
(5.,007,980) (719,046)  (2,179,765) (312,971)
(203,764) (29,256) (101,901) (14,631)
(769,771) (110,524) (362,842) (52,097)
(78.658) (11,294) (33,827) (4,857)
(6,060,173) (870,120)  (2,678,335) (384,555)
307,056 44,087
(344,592) (49,477) (57,449) (8,249)
17 (3.644,342) (523,255)  (1,806,090) (259, 318)
9,872,712 1,417,524 5,428,832 779,472
(131,004) (18,810) (147,810) (21,223)
9,741,708 1,398,714 5,281,022 758,249
@ 30 12 31
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2021 12 31
Société Anonyme 2002 14
30 12 31 2020 12 31
2021 12 31
2020 12 31
2002 12 13
2011 22 2011
2010 12 17 2010 101
2011
2012
2014 22
2014
22
2016 10
2018 10
19
42

1246
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17
1,000 500
500,000
2020 12 31 2021 12 31 500 500,000
2020 12 31 2021 12 31 4,000,000

10
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10

11

12

13

14

2021 12 31
2020 12 31 50,000 237,200 11,105,884 5,281,022
5,281,022  (5,281,022)
(4,750,000)
9,741,708
2021 12 31 50,000 237,200 11,636,906 9,741,708
2021 30
2021 4.8
2015
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15
2021 12 31 2020 12 31
12
3,566,820 1,493,106
2,907,721 1,480,716
2,436,575 737,440
4,359,737 1,638,397
969,170 220,948
651,202 213,039
14,891,225 5,783,646
2020
16
16.1
2021 12 31 12 53
2021 12 31 2020 12 31
12
53 55
53 55
15
16.2
2021 12 31 65,248 2020 12 31 8,805
2020 2021 12 31
16.3

2020 12 31 2021 12 30
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17
2015
2021 12 31 3,644,342 2020 12 31
1,806,090
18
2022 12 22.0
2022 13

100
24.3 2022
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FIL Investment Management (Luxembourg) S.A.

Balance sheet as at 31 December 2021

31 December 31 December
Note(s) 2021 2020 M
EUR EUR
ASSETS
Current assets
Debtors 2.2
Trade debtors
- becoming due and payable within one year 3 6,244,923 6,599,548
Amounts owed by affiliated undertakings
- becoming due and payable within one year 2.3, 4 10,125,517 3,602,359
Other debtors
- becoming due and payable within one year 614 170,624
Investments
Other investments 2.4, 5 18,070,951 18,980,279
Cash at bank and in hand 128,058 1,977,243
34,570,063 31,330,053
Prepayments 2.5 2,537
Total Assets 34,570,063 31,332,590

(1) The company changed its financial period end from 30 June to 31 December. For additional information, refer to Note 1.

The accompanying notes form an integral part of these annual accounts.
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FIL Investment Management (Luxembourg) S.A.

Balance sheet as at 31 December 2021

31 December 31 December
Note(s) 2021 2020
EUR EUR
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
Subscribed capital 6 500,000 500,000
Share premium account 7 4,000,000 4,000,000
Reserves
Legal reserve 8, 9 50,000 50,000
Other reserves 9
- other non-available reserves 10 237,200 237,200
Profit brought forward 9 11,636,906 11,105,884
Profit for the period / financial year 9,741,708 5,281,022
26,165,814 21,174,106
Provisions 2.6
Other provisions 11 990,095 1,241,072
Creditors 2.7
Trade creditors
- becoming due and payable within one year 12 1,337,147 2,417,985
Amounts owed to affiliated undertakings 2.3, 4
- becoming due and payable within one year 5,587,789 6,349,290
Other creditors
Tax authorities 13 141,227
Social security authorities 347,991 150,137
7,414,154 8,917,412
Total Capital, Reserves and Liabilities 34,570,063 31,332,590

(1) The company changed its financial period end from 30 June to 31 December. For additional information, refer to Note 1.

The accompanying notes form an integral part of these annual accounts.
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FIL Investment Management (Luxembourg) S.A.

Profit and loss account for the year ended 31 December 2021

12 months ended 6 months ended

31 December 31 December
2021 2020 M
Note(s) EUR EUR
Net turnover 2.8, 14 34,813,044 15,447,296
Other external expenses 15 (14,891,225) (5,783,646)
Staff costs 16
- Wages and salaries (5,007,980) (2,179,765)
- Social security costs
i. relating to pensions (203,764) (101,901)
ii. other social security costs (769,771) (362,842)
- Other staff costs (78,658) (33,827)
(6,060,173) (2,678,335)
Other interest receivable and similar income
- Other interest and similar income 307,056
Interest payable and similar expenses
- Other interest and similar expenses (344,592) (57,449)
Tax on profit 17 (3,644,342) (1,806,090)
Profit after taxation 9,872,712 5,428,832
Other taxes not shown under previous items (131,004) (147,810)
Profit for the financial year 9,741,708 5,281,022

(1) The company changed its financial period end from 30 June to 31 December. For additional information, refer to Note 1.

The accompanying notes form an integral part of these annual accounts.
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FIL Investment Management (Luxembourg) S.A.

Notes to the annual accounts as at 31 December 2021

Note 1 - General information

FIL Investment Management (Luxembourg) S.A. (the ““Company””) was incorporated on 14 August 2002
as a Société Anonyme under the laws of Luxembourg for an unlimited period with its registered
office established in Luxembourg city.

The Company changed its financial year end from 30 June to 31 December with 31 December 2020
annual accounts being the first presented to the new period end date. Accordingly, these annual
accounts for the year ended 31 December 2021 are presented with comparatives for the 6 months
ended 31 December 2020.

The original purpose of the Company was the creation, administration and management of a mutual
investment fund known as Fidelity World Funds FCP and the issue of certificates or statements of
confirmation evidencing undivided co-proprietorship interests therein. The Board of Directors has
since then approved the launch of further FCPs, and consequently the Company also managed the
Fidelity Nikko Global Selection FCP (launched 13 December 2002) during the year.

On 22 June 2011 an Extraordinary Meeting of the Company®s shareholders approved amendments to the
Company”s Articles of Association with effect from 1 July 2011. The principal change was to amend
the purpose of the Company to ““management within the meaning of Article 101(2) of the Law of 17
December 2010 relating to undertakings for collective investment (the “<2010 Law””), including
but not limited to the creation, administration, management, and marketing of undertakings for
collective investment””. This change permitted the Company to become the UCITS 1V management
company for the Fidelity Active Strategy SICAV on 1 July 2011 and for the Fidelity Funds SICAV on
1 June 2012.

Following the Company®s approval under the Alternative Investment Fund Managers (““AIFM”?)
Directive on 22 July 2014, FIL Investment Management (Luxembourg) S.A. took responsibility for
the management of the Fidelity International Real Estate Fund with effect from 22 July 2014. On 1
October 2016 the Fidelity International Real Estate Fund - UK Real Estate Fund was contributed
into the Fidelity UK Real Estate Fund, at which point responsibility as AIFM for that fund passed
to FIL Investment Services (UK) Limited. The Company remains the management company for the
Eurozone Real Estate Funds.

The Company has since 1 October 2018 been part of a VAT group with its immediate parent, FIL
Holdings (Luxembourg) S.A., and FIL (Luxembourg) S.A..
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The Company is included in the consolidated accounts of FIL Limited forming the largest body of
undertakings of which the Company forms a part as an indirect subsidiary undertaking. The
registered office of that company is located at Pembroke Hall, 42 Crow Lane, Pembroke, Hamilton,
HM 19, Bermuda.

In addition, the Company is included in the consolidated accounts of FIL Holdings (Luxembourg)
S.A. forming the smallest body of undertakings of which the Company forms part as a direct
subsidiary undertaking. The registered office of that company is located at 2a, rue Albert
Borschette, L-1246 Luxembourg, where its consolidated accounts are available.

Note 2 - Summary of significant accounting policies

The annual accounts have been prepared on a going concern basis and in accordance with Luxembourg
legal and regulatory requirements under the historical cost convention. Accounting policies and
valuation are, besides the ones laid down by the Law of 19 December 2002 as amended, determined
and applied by the Board of Directors.

The preparation of annual accounts requires the use of certain accounting estimates, and requires
management to apply judgement in applying the accounting policies. Changes in assumptions may
have a significant impact on the annual accounts in the period in which the change is made.
Management believes that the assumptions are appropriate and that the annual accounts therefore
present the financial position and results fairly.

Management makes estimates and assumptions that affect the reported amounts of assets and
liabilities in the next financial year. These estimates and assumptions are continually evaluated
and are based on historical experience and other factors, including expectations of future events
which are believed to be reasonable under the circumstances.

The principal accounting policies of the Company are summarised below.

2.1 Foreign currency translation

The functional and reporting currency of the Company is the Euro (““EUR””). Transactions
denominated in foreign currencies are initially recorded at the rates of exchange prevailing at
the dates of the transactions.

Monetary assets except liabilities denominated in foreign currencies are retranslated at the
rates prevailing on the balance sheet date and unrealised losses arising on exchange are included
in the net profit or loss for the year. Exchange gains are recorded in the profit and loss
account on realisation.
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2.2 Debtors

Debtors are valued at their nominal value, subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value
adjustments were made have ceased to apply.

2.3 Amounts owed by / to affiliated undertakings
The amounts on the balance sheet are shown net by counterparty to the extent that they are
settled net under FIL Limited group policy.

2.4 Other investments

Other investments are valued at the lower of purchase price, including expenses incidental
thereto, and market value expressed in the currency in which the annual accounts are prepared. A
value adjustment is recorded where the market value is lower than the purchase price. These value
adjustments are not continued if the reasons for which the value adjustments were made have
ceased to apply.

The market value corresponds to the latest available quote on the valuation day for transferable
securities listed on a stock exchange or traded on another regulated market.

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

2.6 Provisions

Provisions for liabilities and charges 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.

2.7 Creditors

Creditors are recorded at their reimbursement value. When the amount repayable on account is
greater than the amount received, the difference is shown as an asset and is written off over the
period of the debt based on a linear method.

2.8 Net turnover

Net turnover consists of amounts derived from the oversight, management and administration of
Fidelity"s Luxembourg domiciled funds, after deductions of rebates, value added tax and other
taxes directly linked to the turnover.

30/120



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
OOoooooooooooooood

2.9 Comparative figures

Comparative figures for the company disclosed under the balance sheet headings
receivable””,““tax debt””and““amount owed to affiliated undertakings””have been reclassified to
ensure comparability with the figures for the year ended 2021.

other

Note 3 - Trade debtors
Trade debtors consist principally of amounts due from the funds managed by the Company.

Note 4 - Amounts owed by / to affiliated undertakings
Amounts owed by affiliated undertakings consists mainly of amounts due from FIL Limited relating
to the administration, management and oversight of investment funds.

Amounts owed to affiliated undertakings consists mainly of amounts due to FIL Holdings
(Luxembourg) S.A., the Company"s immediate parent, relating to the tax unity described in Note 17
and VAT Group.

Note 5 - Other investments

The Company has taken the opportunity to invest part of its cash balances in a Fidelity
Institutional Liquidity Fund PLC - Euro Class A Accumulating Shares fund and a Morgan Stanley
Liquidity Fund PLC - Euro Liquidity Fund Institutional Accumulation Shares fund on a renewable
basis.

Note 6 - Subscribed capital
The authorised and issued share capital of the Company amounts to €500,000 divided into 500
ordinary shares of €1,000 each, fully paid up:

Number EUR
As at 31 December 2020 and 31 December 2021 500 500,000
Note 7 - Share premium account
The Company"s share premium account is as follows:
EUR
As at 31 December 2020 and 31 December 2021 4,000,000

Note 8 - Legal reserve

In accordance with Luxembourg company law, the Company is required to transfer a minimum of 5% of
its net profit for each financial year to a legal reserve which is not available for distribution
to the shareholders. This requirement ceases to be necessary once the balance on the legal
reserve reaches 10% of the subscribed capital.
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Note 9 - Movements for the year on reserves and profit and loss items
The movements for the 6 months ended 31 December 2021 were as follows:

Profit

Legal Other brought Profit‘for

reserve reserves forward the period

EUR EUR EUR EUR

As at 31 December 2020 50,000 237,200 11,105,884 5,281,022

Movements for the period:

Allocation of previous year®s profit - 5,281,022 (5,281,022)
Other movements: net wealth tax - - - -
Other movements: dividend - (4,750,000) -
Profit for the year - - - 9,741,708
As at 31 December 2021 50,000 237,200 11,636,906 9,741,708

The allocation of net profit was approved at the Annual General Meeting held on 30 June 2021.

The Company paid a dividend of €4.8m to FIL Holdings (Luxembourg) S.A. in September 2021.

Note 10 - Other non-available reserves

The Company has reduced its Net Wealth Tax liability in accordance with Paragraph 8a of the
Luxembourg Net Wealth Tax law. The Company allocated under non-distributable reserves an amount
corresponding to five times the amount of the reduction of Net Wealth Tax. This reserve is
unavailable for distribution for five years after its allocation. This option of reducing the Net
Wealth Tax liability is not available while the Company is part of a Tax Unity with FIL Holdings
(Luxembourg) S.A..

Note 11 - Other provisions
Other provisions relates principally to staff incentive schemes.

Note 12 - Trade creditors
Trade creditors consists principally of rebates payable. The decrease from the comparative period
reflects a lower value of invoices pending at the period end.

Note 13 - Tax authorities

The Company is subject to tax law applicable in Luxembourg. The Luxembourg tax authorities have
issued assessments for the years up to and including 2015 for corporate taxes and Net Wealth Tax.
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Note 14 - Net turnover

Net turnover consists of fees relating to the oversight, administration and management of
Fidelity International®s Luxembourg domiciled funds. All turnover is derived from activities
performed in Luxembourg.

Note 15 - Other external expenses
Other external expenses include:
12 months ended 6 months ended

31 December 31 December

2021 2020

EUR EUR

Sub-advisory 3,566,820 1,493,106
Distribution fees 2,907,721 1,480,716
Professional fees 2,436,575 737,440
Domiciliation and administration fees 4,359,737 1,638,397
Fund expenses 969,170 220,948
Other 651,202 213,039
14,891,225 5,783,646

Other is composed mainly of office expenses (2020: irrecoverable VAT written off).

Note 16 - Details related to employees and to supervisory bodies

16.1 Staff

The Company employed an average of 53 full time persons during the 12 months ended 31 December
2021 broken down by category as follows:

12 months ended 6 months ended

31 December 31 December

2021 2020

Managers - -
Employees 53 55
53 55

The Company"s managers are employed by other companies in the FIL Limited group and relevant
costs charged to the Company and disclosed in Note 15 in Other external expenses under the
heading ““Domiciliation and administration fees””.
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16.2 Emoluments granted to the members of the management and supervisory bodies and commitments
in respect of retirement pensions for former members of those bodies
During the year ended 31 December 2021 €65,248 has been paid to non-executive directors (6 months
ended 31 December 2020: €8,805). No remuneration has been granted to management or supervisory
members employed by the Company or by other FIL Limited group companies other than salaries paid
for their day to day operational responsibilities, whether directly by the Company or invoiced to
the Company (disclosed under Other external expenses). The Company also has no commitment in
respect of retirement pensions for former members of those bodies as at 31 December 2021 and
2020.

16.3 Advances and loans granted to the members of the management and supervisory bodies
During the year ended 30 December 2021 and 6 months ended 31 December 2020, no advances and loans
have been granted to those members.

Note 17 - Tax on profit

The Company has entered into a tax unity with FIL Holdings (Luxembourg) S.A. under the tax unity
regime with effect from 1 July 2015, under which both companies will consolidate their respective
income tax liabilities. As a result, the current year liability of €3,644,342 for the year ended
31 December 2021 (6 months ended 31 December 2020: €1,806,090) is included in ““Amounts owed to
affiliated undertakings becoming due and payable within one year””.

Note 18 - Subsequent events

The Company"s immediate parent FIL Holdings (Luxembourg) S.A. injected €22.0m capital into the
Company on 12 April 2022 in order to facilitate the acquisition of shares in a sister FIL Limited
group company. The capital injection was made without issue of shares.

The Company acquired 100% of the share capital of FIL Funds Management (lreland) Limited
(““FFMIL”~) from FIL Limited, the Company®s ultimate holding company, on 13 April 2022 for an
initial purchase price of €24.3m. The assets, liabilities and activities of FFMIL were
subsequently absorbed by the Company and transferred to a new lIrish branch under a simplified
cross border merger on 1 June 2022.
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2022 30
2022 30 2021 30
8,908,081 1,279,022 9,112,815 1,308,418
6,199,552 890,132 3,017,969 433,320
1,703 245 174,565 25,064

35,741,506 5,131,765 18,727,629 2,688,913

23,421,015 3,362,789 2,102,074 301,816
74,271,857 10,663,953 33,135,052 4,757,531

129,493 18,593 17,500 2,513

74,401,350 10,682,546 33,152,552 4,760,043

500,000 71,790 500,000 71,790
26,000,000 3,733,080 4,000,000 574,320
50,000 7,179 50,000 7,179
237,200 34,057 237,200 34,057
23,194,538 3,330,272 16,386,906 2,352,832
5,406,770 776,304 5,376,520 771,961

55,388,508 7,952,682 26,550,626 3,812,139

854,418 122,677 959,151 137,715
6,868,577 986,190 1,535,177 220,421
10,354,334 1,486,675 2,718,996 390,393
832,750 119,566 1,272,435 182,696
102,763 14,755 116,167 16,679
18,158,424 2,607,187 5,642,775 810,190

74,401,350 10,682,546 33,152,552 4,760,043
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2022 30

2022 30 2021 30
57,859,198 8,307,424 16,903,145 2,426,954
(47,722,506)  (6,851,997)  (6,602,247) (947,951)
(2,377,707) (341,391)  (2,432,458) (349,252)
(37,604) (5,399) (51,138) (7,342)
(293,347) (42,119) (336,263) (48,281)
(45,962) (6,599) (38,107) (5,471)
(2,754,620) (395,508)  (2.,857,966) (410, 347)

204,524 29,366

(288,799) (41,466) (77,836) (11,176)
(288,799) (41,466) (77,836) (11,176)
(1,891,027) (271,514)  (1,988,576) (285,520)
5,406,770 776,304 5,376,520 771,961
5,406,770 776,304 5,376,520 771,961
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2022 10 31

Fidelity World Funds - India Focus Fund

2022 10

Fidelity World Funds - India Focus Fund

2023

Fidelity World Funds -
India Focus Fund

2022 10

Fidelity World Funds -
India Focus Fund

2023
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2022 50 6,952 2022
1,000 139,030 500
2022 31
139.03
2022 11 50 7,179 2022 11
1,000 143,580 500
2022 11 30

143.58
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2019 11 27

No.2019 2088

2020 852

(b) ()
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fidelityinternational.com
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www. Fidelity. lu/sustainable-

investing/our-policies-and-reports
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https://fidelityinternational.com/sustainable-investing-policy/

50 ® Fidelity Funds-Euro STOXX 50 ® Fund

50 ®

(E))

() 50

(©) 1.5 Science Based Targets
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https://fidelityinternational.com/sustainable-investing-framework/

https://sdgs.un.org/goals

(@)

)

50

https://fidelityinternational.com/sustainable-investing-framework/

)
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70

https://fidelityinternational.com/sustainable-investing-framework/

30

https://fidelityinternational.com/sustainable-investing-framework/

https://fidelityinternational.com/sustainable-investing-framework/
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https://fidelityinternational.com/sustainable-investing-framework/
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https://fidelityinternational.com/sustainable-investing-framework/
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2014
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2014
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Nishith Gandhi
Bashir Nabeebokus Rooksana Bibi

Sahabal ly-Coowar Jon Skillman

1961
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2018 31
23.30
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43.68
21.84
16.38
2017
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04 146

FIL Limited
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FIL Limited
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0.35

www . Fidelityinternational .com/foreignexchangeservice

79/120



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
OOoooooooooooooood

80/120



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
OOoooooooooooooood

2004 23

2,031

2022 11 30

10
INFOSYS LTD 9.9
ICICI BANK LTD 9.5
HDFC BANK LTD 7.1
AX1S BANK LTD 6.0
RELIANCE INDUSTRIES LTD 5.3
HCL TECHNOLOGIES LTD 4.6
HOUSING DEVELOPMENT FINANCE 3.3
ULTRATECH CEMENT LTD 3.1
EICHER MOTORS LTD 3.0
MARICO LTD 2.7
10 54.5

2022 11 30
99.0
1.0

2022 11 30
99.0
.0
1.0

2022 11 30
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10.1 6.9 30.8 34.9 | 548.7

2.4 1.2 46.1 49.4 | 691.5

6.9 9.4 6.2 10.8

1.2 13.5 8.4 12.0

2022 11 30
MSCI India Capped 8% Index
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2022 11 30
138.87 143.58 166.23
101.04
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2022 10 31

7 8
1,904,223,682 264,439,543
140,491,124 19,510,002
11,500,000 1,597,005
2,952,075 409,955
2,824,492 392,237
2,061,991,373 286,348,742
12,399,539 1,721,924
2,986,985 414,803
2,664,293 369,990
43,510,501 6,042,303
564,900 78,448
62,126,218 8,627,468
2022 10 31 1,999,865,155 277,721,274
2022 30 1,995,964,413 277,179,578
2021 30 1,940,548,392 269,483,955
2020 30 1,412,401,407 196,140,183
1,573,919,221 218,570,162

2019 11 27

No.2019 2088
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2022 10 31
7 8
2022 10 31
14,901,128
3,895,860
4,946,093
8,460,961
1,322,232
916,362
3,860,640
1,190,118
822,431
1,249,351
89,313,810
5,580,979
1,368,466
2022 10 31
62.72 8,710
77.22 11,087
9.873 1,641
1.826 184
12.95 1,798
18.21 2,615
14.10 1,958
1.052 175
25.89 3,595
36.71 5,271
3.797 631
22.98 3,191
20.18 2,897
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7 8

2022 10 31
Reliance Industries IN INR 3,356,109 103,622,292 5.18
103,622,292 5.18
NHPC IN INR 40,391,202 20,803,728 1.04
Gujarat Gas IN INR 3,240,810 20,338,983 1.02
41,142,711 2.06
UltraTech Cement IN INR 644,647 52,397,915 2.62
Hindalco Industries IN INR 8,245,068 40,425,816 2.02
SRF IN INR 1,274,970 39,489,218 1.97
APL Apollo Tubes IN INR 1,792,306 23,421,080 1.17
Anupam Rasayan India IN INR 1,637,646 15,056,423 0.75
170,790,452 8.54
Havells India IN INR 2,398,916 35,321,826 1.77
KEC International IN INR 5,606,396 29,850,292 1.49
Astral Poly Technik IN INR 768,314 18,879,689 0.94
KEI Industries IN INR 804,847 15,732,963 0.79
Teamlease Services IN INR 398,164 13,997,958 0.70
Larsen & Toubro IN INR 467,595 11,455,466 0.57
ABB (India) IN INR 304,729 11,232,206 0.56
136,470,400 6.82
Infosys ADR IN usD 6,908,590 129,259,719 6.46
HCL Technologies IN INR 6,362,291 80,163,945 4.01
Infosys IN INR 3,108,905 57,991,528 2.90
Mphasis IN INR 1,042,932 24,952,942 1.25
292,368,134 14.62
Eicher Motors IN INR 1,444,541 67,351,105 3.37
Tata Motors IN INR 6,162,678 30,932,104 1.55
Crompton Greaves Consumer Electricals IN INR 6,050,823 26,498,823 1.33
MakeMyTrip IN usD 817,663 22,534,792 1.13
Sapphire Foods India IN INR 1,213,083 21,243,317 1.06
Sona Blw Precision Forging IN INR 3,106,076 17,509,833 0.88
Devyani International IN INR 7,416,301 17,385,296 0.87
Indian Hotels IN INR 2,504,521 10,113,031 0.51
Campus Activewear IN INR 951,742 6,656,003 0.33
Amber Enterprises (India) IN INR 202,935 5,073,281 0.25
V-Mart Retail IN INR 64,977 2,363,468 0.12
Uno Minda IN INR 223,105 1,448,476 0.07
229,109,529 11.46
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Marico IN INR 8,767,305 55,639,342 2.78
Hindustan Unilever IN INR 1,236,745 38,174,021 1.91
Godrej Consumer Products IN INR 1,947,082 19,529,742 0.98
113,343,105 5.67

Apollo Hospitals Enterprise IN INR 799,844 43,699,137 2.19
Fortis Heal thcare IN INR 7,849,720 26,338,792 1.32
Granules India IN INR 4,845,223 21,840,527 1.09
Vijaya Diagnostic Centre IN INR 1,754,329 9,263,118 0.46
101,141,574 5.06

ICICI Bank IN INR 16,739,831 184,233,491 9.21
Axis Bank IN INR 11,329,342 124,330,280 6.22
HDFC Bank IN INR 4,968,374 89,833,172 4.49
Housing Development Finance IN INR 2,015,896 60,321,516 3.02
Bajaj Finance IN INR 436,118 37,732,663 1.89
ICICI Lombard General Insurance IN INR 2,337,276 33,068,432 1.65
HDFC Bank ADR IN usD 497,761 30,945,801 1.55
Shriram Transport Finance IN INR 1,974,200 29,383,663 1.47
HDFC Standard Life Insurance IN INR 3,784,192 24,738,391 1.24
ICICI Securities IN INR 2,837,360 17,710,702 0.89
Shriram City Union Finance IN INR 398,913 8,789,646 0.44
ICICI Bank ADR IN usD 258,779 5,698,314 0.28
Fino Payments Bank IN INR 1,750,273 4,301,211 0.22
651,087,282 32.56

Embassy Office Parks REIT IN INR 6,426,048 26,757,606 1.34
26,757,606 1.34

Bharti Airtel IN INR 3,815,230 38,390,597 1.92
38,390,597 1.92

Avestha Gengraine Technologies IN INR 895,108 0 0.00
0.00
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1,573,919,221

1,904,223,682 95.22

95,641,473 4.78

1,999,865,155 100.00

IN 95.22
4.78
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Commission de Surveillance du Secteur Financier
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Réviseur d"entreprises agréé
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Audit report

To the Shareholder of
FIL Investment Management (Luxembourg) S.A.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of FIL Investment Management (Luxembourg) S.A. (the ““Company””) 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.

What we have audited

The Company®s annual accounts comprise:

« the balance sheet as at 31 December 2021;

* the profit and loss account for the year then ended; and

e the notes to the annual accounts, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the ““Commission de Surveillance du Secteur Financier”” (CSSF). Our
responsibilities under the Law of 23 July 2016 and I1SAs 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

We are independent of the Company 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. We have fulfilled our other ethical responsibilities under those ethical
requirements.
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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 directors® report but does not include the annual
accounts and our audit report 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 identified above 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 that 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 the
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 the
Company"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 Company or to cease operations, or has no
realistic alternative but to do so.
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Responsibilities of the ““Réviseur d"entreprises agréé”” for the audit of the annual
accounts

The objectives of our audit 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 an audit 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 the Law of 23
July 2016 and with I1SAs 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.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e 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;

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 Company®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 the 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 Company"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our audit report 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 audit report.
However, future events or conditions may cause the Company to cease to continue as a going
concern;

e 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.

Report on other legal and regulatory requirements

The directors® report is consistent with the annual accounts and has been prepared in accordance
with applicable legal requirements.
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PricewaterhouseCoopers, Société coopérative Luxembourg, 6 July 2022
Represented by

Nicolas Grillot
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