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6,802,765,422 3,772,413,429 3,030,351,993
(4,427,960,883)  (2,603,505,485)  (1,824,455,398)
(6,253,989) (6,661,713) 407,724
2,368,550, 550 1,162,246,231 1,206,304,319
3,291,570,528 1,222,731,280 2,068,839,248
40,586,702,086  33,153,882,469 7,432,819,617
43,878,272,614  34,376,613,749 9,501,658, 865
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2023 30

2023 30
3,369,803,791 533,399,715
2,877,401,944 1,425,528,234
2023 30
5.7130 5.1648
5.2564 4.7328
2022 30
5.7114 4.6885
5.2789 4.3155
2021 30
4.4214 4.3762
4.1043 4.0453
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2023 30

3,485,471,407 541,126,639
19,815,436 17,324,752
(135,483,052) (25,051,676)
(115,667,616) (7,726,924)
3,369,803,791 533,399,715
2,509,391,803 1,134,468,234
708,420,758 676,960,000
(340,410,617) (385,900, 000)
368,010,141 291,060,000
2,877,401,944 1,425,528,234
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2023 30
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
2023 30
2023 30
JPY
2023 30

2023 30

1.50
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90,376,420

1,047,649,954

258,258,381

925,841,994

633,192,636

17,089,139,389

2,528,894,845
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2023
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0.0157 2022

0.0144 2022

135.99

57/224



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2023 30 2017 13

99.99 99.99
100.04 100.03

Liquidity Metrics

2023 30
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20 65 126 252 >252
81.62  96.43 100.00 100.00 100.00 100.00  100.00 0.00
99.86  100.00 100.00 100.00 100.00 100.00  100.00 0.00
2023 30
54.00 0.39
28.00 0.21
8,065.00 59.30
4,298.00 31.61

1,652,930.00 12,154.79

880,991.00 6,478.34
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https://www.Fidelityinternational.com
2023

9,706,746
7,879,053
1,827,693
2022 12 31 105
2022 12 31 0.20
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)
)
Fidelity Funds - India Focus Fund - A Shares (USD) LU 4,086,350 34,372,996,467 99.99
34,372,996,467 99.99
17,283,857,078 34,372,996,467 99.99
3,617,282 0.01
34,376,613,749 100.00
)
LU 99.99
0.01
)
)
Fidelity Funds - Japan Value Fund - A Shares (JPY) LU 183,395 9,504,199,637 100.03
9,504,199,637 100.03
6,975,304,792 9,504,199,637 100.03
(2,540,772) (0.03)
9,501,658,865 100.00
)
LU 100.03
(0.03)
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Statement of Net Assets
as at 30 April 2023

India Japan

Advantage Advantage
NAME Combined Fund Fund
CURRENCY JPY JPY JPY
ASSETS
Investments in securities at market value 43,877,196,104 34,372,996,467 9,504,199,637
Cash at banks and Brokers 2,546,367 1,661,050 885,317
Receivables on investments sold 428,543,357 410,585,769 17,957,588
Receivables on fund Units issued 425,698,598 425,698,598
Total Assets 44,733,984,426 35,210,941,884 9,523,042,542
LIABILITIES
Payables on investments purchased 798,890,652 798,575,147 315,505
Payables on fund Units redeemed 49,099,352 30,571,952 18,527,400
Expenses payable 7,721,808 5,181,036 2,540,772
Total Liabilities 855,711,812 834,328,135 21,383,677
NET ASSETS as at 30.04.23 43,878,272,614 34,376,613,749 9,501,658,865
NET ASSETS as at 30.04.22 40,586,702,086" 33,153,882,469 7,432,819,617
NET ASSETS as at 30.04.21 30,716,686,500" 25,625,079,902 5,091,606,598
COST OF INVESTMENTS 24,259,161,870 17,283,857,078 6,975,304,792

The combined net assets total may include the net assets of the sub-funds that were closed subsequently.

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

for the year ended 30 April 2023

India Japan

Advantage Advantage
NAME Combined Fund Fund
CURRENCY JPY JPY JPY
INVESTMENT INCOME
Net dividend and interest income 29,391,801 (1,367) 29,393,168
Net income 29,391,801 (1,367) 29,393,168
EXPENSES
Distribution fees 90,376,420 61,321,544 29,054,876
Total expenses 90,376,420 61,321,544 29,054,876
Net expenses 90,376,420 61,321,544 29,054,876
NET INVESTMENT INCOME/ (LOSS) (60,984,619) (61,322,911) 338,292
Net realised gain/ (loss) on securities 1,305,908,335 1,047,649,954 258,258,381
Net chan_ge in unreal |sed_appre0|at|on/ (292,649, 358) (925,841,994) 633,192,636
(depreciation) on securities
RESULTS OF OPERATIONS 952,274,358 60,485,049 891,789,309
DIVIDENDS TO UNITHOLDERS (29,254,380) (29,254,380)
CAPITAL UNIT TRANSACTIONS
Proceeds from fund Units issued 6,802,765,422 3,772,413,429 3,030,351,993
Payment for fund Units redeemed (4,427,960,883) (2,603,505,485) (1,824,455,398)
Equalisation (6,253,989) (6,661,713) 407,724
Increase{ (decrease) derived from capital Unit 2.368,550,550 1,162,246,231 1,206,304,319
transactions
NET INCREASE/ (DECREASE) 3,291,570,528 1,222,731,280 2,068,839,248
NET ASSETS
Beginning of year 40,586,702,086 33,153,882,469 7,432,819,617
End of year 43,878,272,614 34,376,613,749 9,501,658,865

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of Net Asset Value per Unit
as at 30 April 2023

Units Net Asset Value Net Asset Value Net Asset Value

outstanding per Unit per Unit per Unit
Name - Currency as at 30.04.23: as at 30.04.23: as at 30.04.22: as at 30.04.21:
Equity Funds
India Advantage Fund - JPY
- AUnits (JPY) 3,369,803,791 5.7130 5.7114 4.4214
- B Units (JPY) 2,877,401,944 5.2564 5.2789 4.1043
Japan Advantage Fund - JPY
- AUnits (JPY) 533,399,715 5.1648 4.6885 4.3762
- B Units (JPY) 1,425,528,234 4.7328 4.3155 4.0453

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of Units Statistics
as at 30 April 2023

Units
outstanding - Net increase / Units
beginning of Units Units (decrease) in outstanding -
Name - Currency year Issued Redeemed Units end of year
Equity Funds
India Advantage Fund - JPY
- AUnits (JPY) 3,485,471,407 19,815,436 (135,483,052)  (115,667,616) 3,369,803,791
- B Units (JPY) 2,509,391,803 708,420,758 (340,410,617) 368,010,141  2,877,401,944
Japan Advantage Fund - JPY
- AUnits (JPY) 541,126,639 17,324,752 (25,051,676) (7,726,924) 533,399,715
- B Units (JPY) 1,134,468,234 676,960,000 (385,900,000) 291,060,000 1,425,528,234
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Notes to the Financial Statements

1. General

The Fund is a mutual investment fund (*'Fonds Commun de Placement'), organised under the laws of the Grand
Duchy of Luxembourg as an unincorporated co-proprietorship of its securities. The Fund is managed in the
interest of its co-owners (the "Unitholders™) by the Management Company, a company organised under the
laws of the Grand Duchy of Luxembourg and having its registered office in Luxembourg. The Fund is
registered under Part 11 of the Luxembourg law of 17 December 2010, as amended, relating to Undertakings
for Collective Investment. The Fund qualifies as an Alternative Investment Fund within the meaning of
the Directive 2011/61/EU of the European Parliament and the Council of 8 June 2011 on Alternative
Investment Fund Managers and amending Directives 2003/41/EC and 2009/65/EC and regulations (EC) No
1060/2009 and (EU) No 1095/2010 (""AIFM Directive").

The Management Company is governed by Chapter 15 of the Luxembourg Law of 17 December 2010, as amended,
relating to Undertakings for Collective Investment and is authorised as an Alternative Investment Fund
Manager under the AIFM Directive, the Level 11 Regulation, the 2013 Law as well as any implementing
measure of the AIFM Directive or the 2013 Law.

Reference to the Fund shall, where appropriate in the context, mean the Management Company acting on
behal f of the Fund.

The Management Company uses the proceeds from the sale of the Units of each sub-fund to purchase Class A
Shares of the Underlying Funds.

As at 30 April 2023 the Fund consisted of 2 sub-funds.

No material changes occurred to the Fund during the year ended 30 April 2023.
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Notes to the Financial Statements - continued

2. Significant Accounting Policies

The financial statements are prepared in accordance with the Luxembourg legal and regulatory
requirements relating to Undertakings for Collective Investment.

Security Valuation. Investments in Shares of Underlying Funds are valued at the latest available
Net Asset Value calculated in the dealing currency of the relevant class. The values are sourced
from an independent internal pricing source.

Cash at Banks and Brokers. All bank deposits cash at bank and brokers amounts are carried at face
value.

Investment Security Transactions. Investment security transactions in Underlying Funds are
accounted for on the date the Underlying Funds are purchased or sold. The computation of the cost
of sales of Underlying Funds is made on the basis of average cost.

Foreign Exchange. The Fund®s designated currency is Japanese Yen "JPY". The Directors determine
the designated currency of each sub-fund. Assets and liabilities as at 30 April 2023 have been
translated at the prevailing exchange rates on that date. All transactions denominated in foreign
currencies during the year are translated into the sub-fund"s designated currency at the exchange
rate prevailing on the day of transactions.

Fund Unit Transactions. The issue and redemption price per Unit of each sub-fund is the Net Asset
Value per Unit on the date of trade.

Income. Distributions from Underlying Funds are recognised when the Shares/Units are quoted ex-
dividend. Interest is accounted for on an accrual basis.

Combined Accounts. The combined financial statements have been presented in JPY which is the
Fund®s designated currency and represent the total financial statements of the different sub-
funds. All sub-funds currencies are stated in JPY.

3. Transactions with the Management Company or its Affiliates

During the year ended 30 April 2023, the Management Company provided certain services such as
administrative services, valuation, record keeping or investment management to the Fund.
Investments through the Fund into Underlying Funds may entail a duplication of certain fees and
expenses for the Unitholders. In order to avoid any duplication of investment management fees, no
investment management fees are charged on the Fund®s assets invested in Fidelity Funds. For the
Underlying Funds currently held, investment management fees of up to 1.50% of the value of the
net assets apply.

The Fund will not be required to pay a sales charge when acquiring shares of Underlying Funds.
Total fees generated by the Management Company or its affiliates from services provided to
Fidelity Funds are disclosed in the Annual Report of Fidelity Funds, which is available upon
request. Class B Units are subject to an annual distribution fee of up to 0.75% of the net asset
value of the relevant class. This fee is accrued daily and payable monthly to the General
Distributor. For the year ended 30 April 2023, the total distribution fee amounted to JPY
90,376,420.

4. Expenses

The Fund shall not bear any fees and/or expenses with the exception of bank charges and
distribution fees. All other expenses shall be borne by the Management Company.
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Notes to the Financial Statements - continued

5. Realised Gain and Loss and Unrealised Appreciation and Depreciation

During the year ended 30 April 2023, the below sub-funds incurred a realised gain:

e India Advantage Fund: realised gain of JPY 1,047,649,954 and realised loss of JPY 0

e Japan Advantage Fund: realised gain of JPY 258,258,381 and realised loss of JPY O

During the year ended 30 April 2023, the below sub-funds incurred a change in unrealised gain:

e India Advantage Fund: change in unrealised appreciation decreased by JPY 925,841,994 and
unrealised depreciation by JPY 0

= Japan Advantage Fund: change in unrealised appreciation increased by JPY 633,192,636 and
unrealised depreciation by JPY O

As at 30 April 2023, the below sub-funds incurred an unrealised gain:

* India Advantage Fund: unrealised appreciation of JPY 17,089,139,389

« Japan Advantage Fund: unrealised appreciation of JPY 2,528,894,845

6. Taxation of the Fund

The Fund is subject to a subscription tax at an annual rate of 0.05% on its net assets, accrued
daily and payable quarterly. However, the Fund is not subject to this tax on the portion of its
assets that are invested in the Underlying Funds incorporated in Luxembourg liable for such tax
during the year under review.

Capital gains, dividends and interest may be subject to withholding taxes imposed by the country
of origin concerned and such taxes may not be recoverable by the Fund or its Unitholders.

7. Transaction Fees

Transaction fees are fees paid to brokers when buying and selling exchange traded funds.
Transaction fees are included in the costs of investments that are part of the realised and
unrealised gain/(loss) in the Statement of Operations and Changes in Net Assets. For the year
ended 30 April 2023, no transaction fees were paid.

8. Equalisation

Income equalisation arrangements are applied to all classes of Units, across all sub-funds. For
distributing Units, these arrangements are intended to ensure that the income per Unit which is
distributed in respect of a distribution period is not affected by changes in the number of Units in issue
during that period. The calculation of equal isation is based on net investment income. All equalisation
amounts are disclosed in the Statement of Operations and Changes in Net Assets.
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Notes to the Financial Statements - continued

9. Dividend Payments
The following dividend payments were made during the year ended 30 April 2023:

Sub-fund name Div per Share Ex-div date
Japan Advantage Fund A Units (JPY) 0.0157 01-Aug-2022
Japan Advantage Fund B Units (JPY) 0.0144 01-Aug-2022

10. Statement of Changes in Investments

A list for each sub-fund, specifying for each investment the total purchases and sales which occurred
during the year under review, may be obtained free of charge from the Registered Office of the Management
Company or from any of the companies registered as Distributors of the Fund. This is available upon
request, by contacting your usual Fidelity Representative.

11. Rates of Exchange
The JPY exchange rates as at 30 April 2023 are noted below.

Currency Exchange rate

US Dol lar (USD) 135.99
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Unaudited Supplementary Information

Securities Financing Transactions Regulation
As at 30 April 2023, the sub-funds had no financial instruments within the scope of the Securities
Financing Transactions Regulation Directive which came into effect on 13 January 2017.

Financial Instruments and Risks
The Fund may engage in investment activities that are subject to certain inherent risks, such as market

risk, credit and counterparty risk, foreign currency risk and liquidity risk.

Risk Management Framework

The appointed Alternative Investment Fund Manager, FIL Investment Management (Luxembourg) S.A.
(the "Manager™), is responsible for the Funds risk management process. The Manager has assigned a
risk manager who is responsible for the daily risk management process. The risk manager is
supported by specialist (risk) management departments across the FIL Group. The risk manager and
the specialist (risk) departments independently identify, measure and monitor the risks inherent
to the investment activities including the operational and regulatory risks.

The principal risks are described as follows:

Market Risk

Market risk arises from fluctuation in the market value of positions attributable to changes in
market variables, such as interest rates, foreign exchange rates, equity and commodity prices or
an issuer"s credit worthiness held in the Fund. Market risk includes the risk arising from
leveraging and inappropriate diversification.

The Manager uses the leverage methodology (Gross Method and Commitment method) expressed as ratio
between the exposure of a Fund and its net asset value to measure the Fund"s global exposure and
to monitor and manage the Fund®s market risk volatility. Additionally, the Manager also
calculates Value at Risk.

The fund is investing into Fidelity Funds, cash and cash equivalents only and has no derivatives
exposure; hence the leverage in both methods is low.

Leverage
Fund Name Commitment Method Gross Method
(% of Net Assets) (% of Net Assets)
India Advantage Fund 99.99 99.99

Japan Advantage Fund 100.04 100.03
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Unaudited Supplementary Information - continued

Liquidity Risk

The Fund may encounter liquidity risk and the Fund may have difficulties in satisfying unitholder
redemptions requests or other contractual obligations of the Fund by using existing liquidity
positions or by liquidating positions in a timely manner at a reasonable price. In the event of
high shareholder concentration, this is particularly relevant in the context of several top
clients suddenly redeeming over a short period.

The Manager has adopted a liquidity risk management framework of mitigation and control to manage
liquidity risk combined with stress testing. In order to estimate fund liquidity, FIL uses MSCI"s
Risk Manager platform, known as Liquidity Metrics. The Manager assesses the liquidity profile for
each Fund.

The Manager further assesses and monitors the investor base, the unitholder concentration in the
fund and non-redemption liabilities. The Fund is obliged to redeem its units at the request of
any unitholder in all but exceptional circumstances. In such exceptional circumstances, the
Management Company may temporarily defer/suspend the redemption of units where this is justified
having regard to the interest of the unitholders.

As at 30 April 2023, the fund is invested in Fidelity Funds, cash or cash equivalents, which are
all deemed to be liquid. Please refer to below for a detailed overview of the percentage of
portfolio which can be traded to cash in the number of given days.

% to trade
Fund Name 1 days 5days 20days 65days 126days 252 days >252 days Above Transaction Cost Limit
India Advantage Fund 81.62%  96.43% 100.00% 100.00% 100.00% 100.00% 100.00% 0.00%
Japan Advantage Fund 99.86% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 0.00%
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Unaudited Supplementary Information - continued

Counterparty/Credit Risk

The Fund may be exposed to counterparty credit risk from the parties with which they trade or will bear
the risk of settlement. Financial assets that potentially expose the fund to credit and counterparty
risk consist principally from cash due from counterparties and through realisation of investments.
The Manager is mitigating counterparty risk by (i) formally reviewing and assessing the
creditworthiness of each new counterparty and periodical assessment of the creditworthiness; (ii)
monitoring and periodically assessing all approved counterparties on an ongoing basis (iii) limiting
the net exposure to individual counterparties and requiring collateral for certain transaction. The
collateral process is monitored closely to minimise the effect of any such risk on each Fund.

To mitigate the exposure risk of holding cash deposits directly with the custodian Brown Brothers
Harriman (BBH), Fidelity utilises a BBH cash management product (*'CMS'™) to sweep cash for the major
currencies, on an overnight basis, from BBH to a set of approved counterparties and within assigned
limits. The agency contracts are placed on behalf of the fund by BBH in the name of "BBH as agent for
customers™ and are held by that institution as client funds separate from any principal obligations of
BBH with that institution. Inaddition, BBH maintains segregated records for each client"s agency
deposit placements.

The counterparties utilised by BBH in the CMS must be approved by Fidelity. Limits on the deposit
placements with each counterparty are set at both the counterparty level for the fund (in aggregate), and
at the individual sub-fund level. The aggregate counterparty limits are set based on a tiered internal
rating scale - the higher the internal rating, the higher the limit. The deposit placements with
counterparties are reviewed against the set limits on a daily basis.

Please find below the cash exposure as of 30 April 2023:

Fund Name Counterparty Currency ASrr‘lA:)euenpt Swee(%ggf unt

India Advantage Fund BNP Paribas JPY 54.00 0.39
Japan Advantage Fund BNP Paribas JPY 28.00 0.21
India Advantage Fund ING Bank N.V. JPY 8,065.00 59.30
Japan Advantage Fund ING Bank N.V. JPY 4,298.00 31.61
India Advantage Fund Skandinaviska Enskilda Banken JPY 1,652,930.00 12,154.79
Japan Advantage Fund Skandinaviska Enskilda Banken JPY 880,991.00 6,478.34
Remuneration

Remuneration Disclosure

FIL investment Management (Luxembourg) S.A. ("FIMLUX®) is a UCITS and mutual investment fund
licensed Management Company and wholly owned subsidiary of FIL Limited ("FIL"). The FIL Group,
consisting of FIL and its subsidiaries, has approved a remuneration policy which is applicable to
all constituent parts of the group. In addition FIMLUX has its own remuneration policy which
closely reflects the FIL group policy. In the implementation of its policy, FIMLUX will ensure
good corporate governance and promote sound and effective risk management.
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Unaudited Supplementary Information - continued

Remuneration Policy

The remuneration policy does not encourage any risk taking which would be inconsistent with the risk
appetite of the Company, the Articles of Association or Prospectus. FIMLUX will ensure that any
decisions are consistent with the overall business strategy, objectives and the remuneration policy and
try to avoid any conflicts of interest which may arise.

Fixed remuneration is defined as base salary plus other benefits. Base salaries are set competitive to
local market, based on an individual *s specific role and responsibilities as well as their relevant
experience, qualifications, performance and overall contribution to FIL. These levels are reviewed on a
regular basis.

Variable remuneration is defined as annual bonuses and long term incentive awards. These discretionary
pay elements are determined by individual performance and overall company affordability (set taking
into consideration the financial and non-financial performance and associated business and operational
risks).

A summary of the Remuneration Policy is available at https://www.fidelityinternational .com.

FIMLUX will ensure that the remuneration policy is reviewed internally and independently annually.
There have not been any material changes to the adopted remuneration policy since the last review
performed in February 2023 and the review outcome showed no exception. The Remuneration Policy applies
to all employees of FIMLUX, including individuals whose professional activities have a material impact
on the risk profile of the Management Company or the investment Funds it manages (" ldentified Staff").
The identified staff include members of the Board of the Management Company, senior management, heads of
relevant control functions and heads of other key functions. Individuals are notified of their
identification and the implications of this status on at least an annual basis.

Total Remuneration paid to staff of the Management Company and to its delegates

for the past financial year EUR 9,706,746

Of which, fixed remuneration EUR 7,879,053
Of which, variable remuneration EUR 1,827,693
Total number of employees of the Management Company and its delegates (as at 105
31/12/2022)

Portion of remuneration that is attributable to the Fund (as at 31/12/2022) 0.20%
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India Advantage Fund
Schedule of Investments as at 30 April 2023

Country ce Shares or Market Value % Net
Code Nominal JPY Assets

Open Ended Fund
Fidelity Funds - India Focus Fund - A Shares (USD) LU usb 4,086,350 34,372,996,467 99.99
34,372,996,467 99.99
Total Investments (Cost JPY 17,283,857,078) 34,372,996,467 99.99
Other Assets and Liabilities 3,617,282 0.01
Net Assets 34,376,613,749 100.00

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
Luxembourg LU 99.99
Cash and other net assets 0.01

The accompanying notes to the financial statements form an integral part of these financial statements. The

percentage of net assets in the schedule of investments and in the geographical split is subject to rounding.
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Japan Advantage Fund
Schedule of Investments as at 30 April 2023

Country e Shares or Market Value % Net
Code y Nominal JPY Assets

Open Ended Fund
Fidelity Funds - Japan Value Fund - A Shares (JPY) LU JPY 183,395  9,504,199,637 100.03
9,504,199,637 100.03
Total Investments (Cost JPY 6,975,304,792) 9,504,199,637 100.03
Other Assets and Liabilities (2,540,772) (0.03)
Net Assets 9,501,658,865 100.00

GEOGRAPHICAL SPLIT

Country Country Code

Luxembourg LU
Cash and other net liabilities

% Net Assets
100.03
(0.03)

The accompanying notes to the financial statements form an integral part of these financial statements. The

percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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2022 4 30
2022 30

40,580,385,192 33,122,989,531 7,457,395,661
341,677 140,901 200,776

300,868,713 300,868,713
232,338,615 21,848,520 210,490,095
41,113,934,197 33,445,847,665 7,668,086,532
423,304,619 189,682,767 233,621,852

97,420,533 97,420,533
6,506,959 4,861,896 1,645,063
527,232,111 291,965,196 235,266,915
2022 30 40,586,702,086 33,153,882,469 7,432,819,617
2021 30 30,716,686,500 25,625,079,902 5,091,606,598
2020 30 25,425,786,988 20,949,171,309 4,476,615,679
20,669,701,600 15,108,008,148 5,561,693,452
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4,623,695 (2,712) 4,626,407
4,623,695 (2,712) 4,626,407
64,301,266 52,028,071 12,273,195
64,301,266 52,028,071 12,273,195
64,301,266 52,028,071 12,273,195
(59,677,571) (52,030,783) (7,646,788)
2,227,138,200 1,863,642,113 363,496,087
37,966 37,966
5,518,710,454 5,495,239,511 23,470,943
(37,966) (37,966)
7,686,171,083 7,306,850, 841 379,320,242
(4,576,470) (4,576,470)
8,248,711,853 5,031,829,180 3,216,882,673
(6,049,687,348)  (4,806,457,444)  (1,243,229,904)
(10,603,532) (3,420,010) (7,183,522)
2,188,420,973 221,951,726 1,966,469, 247
9,870,015,586 7,528,802,567 2,341,213,019
30,716,686,500  25,625,079,902 5,091,606,598
40,586,702,086  33,153,882,469 7,432,819,617
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2022 30
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 30
2022 30
JPY
2022 30

2022 30

1.50
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64,301,266

1,863,642,113

363,496,087

5,495,239,511

23,470,943

18,014,981,383

1,895,702,209
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10
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2022

30

0.0042 2021

0.0038 2021

129.835
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2022 30 2017 13

99.91 99.91
100.33 100.33

LiquidityMetrics
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2022 30
20 65 126 252 >252
78.01  96.54 97.39  97.39  97.39  97.39  100.00 0.00
100.00 100.00 100.00 100.00 100.00 100.00  100.00 0.00
2022 30

141.00 1.09
202.00 1.56
107,914.00 831.17

153,665.00 1,183.54

-164.00 -1.26
-95.00 -0.73
33,009.00 254.24
47,005.00 362.03
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https://www.Fidelityinternational.com
2022

5,447,455
4,348,135
1,099,320
2021 12 31 65
2021 12 31 0.19
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https://fidelityinternational.com/sustainable-investing-framework/
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Statement of Net Assets
as at 30 April 2022

India Japan

Advantage Advantage
NAME Combined Fund Fund
CURRENCY JPY JPY JPY
ASSETS
Investments in securities at market value 40,580,385,192 33,122,989,531 7,457,395,661
Cash at banks and Brokers 341,677 140,901 200,776
Receivables on investments sold 300,868,713 300,868,713
Receivables on fund Units issued 232,338,615 21,848,520 210,490,095
Total Assets 41,113,934,197 33,445,847,665 7,668,086,532
LIABILITIES
Payables on investments purchased 423,304,619 189,682,767 233,621,852
Payables on fund Units redeemed 97,420,533 97,420,533
Expenses payable 6,506,959 4,861,896 1,645,063
Total Liabilities 527,232,111 291,965,196 235,266,915
NET ASSETS as at 30.04.22 40,586,702,086 33,153,882,469 7,432,819,617
NET ASSETS as at 30.04.21 30,716,686,500" 25,625,079,902 5,091,606,598
NET ASSETS as at 30.04.20 25,425,786,988" 20,949,171,309 4,476,615,679
COST OF INVESTMENTS 20,669,701,600 15,108,008,148 5,561,693,452

The combined net assets total may include the net assets of the sub-funds that were closed subsequently.

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

for the year ended 30 April 2022

India Japan

Advantage Advantage
NAME Combined Fund Fund
CURRENCY JPY JPY JPY
INVESTMENT INCOME
Net dividend and interest income 4,623,695 (2,712) 4,626,407
Net income 4,623,695 2,712) 4,626,407
EXPENSES
Distribution fees 64,301,266 52,028,071 12,273,195
Total expenses 64,301,266 52,028,071 12,273,195
Net expenses 64,301,266 52,028,071 12,273,195
NET INVESTMENT INCOME / (LOSS) (59,677,571) (52,030,783) (7,646,788)
Net realised gain / (loss) on securities 2,227,138,200 1,863,642,113 363,496,087
Net real_ised gain / (loss) on foreign 37,966 37,966 _
currencies
Net change in unreal ised appreciation / 5,518,710, 454 5,495,239,511 23,470,943
(depreciation) on securities
Net change in unrealised appreciation / _
(depreciation) on foreign currencies (37,966) (37,966)
RESULTS OF OPERATIONS 7,686,171,083 7,306,850,841 379,320,242
DIVIDENDS TO UNITHOLDERS (4,576,470) - (4,576,470)
CAPITAL UNIT TRANSACTIONS
Proceeds from fund Units issued 8,248,711,853 5,031,829,180 3,216,882,673
Payment for fund Units redeemed (6,049,687,348) (4,806,457,444) (1,243,229,904)
Equalisation (10,603,532) (3,420,010) (7,183,522)
Increase_/ (decrease) derived from capital Unit 2.188,420,973 221,951,726 1,966,469, 247
transactions
NET INCREASE / (DECREASE) 9,870,015,586 7,528,802,567 2,341,213,019
NET ASSETS
Beginning of year 30,716,686,500 25,625,079,902 5,091,606,598
End of year 40,586,702,086 33,153,882,469 7,432,819,617

The accompanying notes to the financial statements form an integral part of these financial statements.
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Notes to the Financial Statements

1. General

The Fund is a mutual investment fund (*'Fonds Commun de Placement'), organised under the laws of the Grand
Duchy of Luxembourg as an unincorporated co-proprietorship of its securities. The Fund is managed in the
interest of its co-owners (the "Unitholders™) by the Management Company, a company organised under the
laws of the Grand Duchy of Luxembourg and having its registered office in Luxembourg. The Fund is
registered under Part 11 of the Luxembourg law of 17 December 2010, as amended, relating to Undertakings
for Collective Investment. The Fund qualifies as an Alternative Investment Fund within the meaning of
the Directive 2011/61/EU of the European Parliament and the Council of 8 June 2011 on Alternative
Investment Fund Managers and amending Directives 2003/41/EC and 2009/65/EC and regulations (EC) No
1060/2009 and (EU) No 1095/2010 (""AIFM Directive").

The Management Company is governed by Chapter 15 of the Luxembourg Law of 17 December 2010, as amended,
relating to Undertakings for Collective Investment and is authorised as an Alternative Investment Fund
Manager under the AIFM Directive, the Level 11 Regulation, the 2013 Law as well as any implementing
measure of the AIFM Directive or the 2013 Law ("AIFM Rules™).

Reference to the Fund shall, where appropriate in the context, mean the Management Company acting on
behal f of the Fund.

The Management Company uses the proceeds from the sale of the Units of each sub-fund to purchase Class A
Shares of the Underlying Funds. As at 30 April 2022 the Fund consisted of 2 sub-funds.

No material changes occurred to the Fund during the year ended 30 April 2022.
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Notes to the Financial Statements - continued

2. Significant Accounting Policies

The financial statements are prepared in accordance with the Luxembourg legal and regulatory
requirements relating to Undertakings for Collective Investment.

Security Valuation. Investments in Shares of Underlying Funds are valued at the latest available
Net Asset Value calculated in the dealing currency of the relevant class. The values are sourced
from an independent internal pricing source.

Cash at Banks and Brokers. All bank deposits cash at bank and brokers amounts are carried at face
value.

Investment Security Transactions. Investment security transactions in Underlying Funds are
accounted for on the date the Underlying Funds are purchased or sold. The computation of the cost
of sales of Underlying Funds is made on the basis of average cost.

Foreign Exchange. The Fund®s designated currency is Japanese Yen "JPY". The Directors determine
the designated currency of each sub-fund. Assets and liabilities as at 30 April 2022 have been
translated at the prevailing exchange rates on that date. All transactions denominated in foreign
currencies during the year are translated into the sub-fund"s designated currency at the exchange
rate prevailing on the day of transactions.

Fund Unit Transactions. The issue and redemption price per Unit of each sub-fund is the Net Asset
Value per Unit on the date of trade.

Income. Distributions from Underlying Funds are recognised when the Shares/Units are quoted ex-
dividend. Interest is accounted for on an accrual basis.

Combined Accounts. The combined financial statements have been presented in JPY which is the
Fund®s designated currency and represent the total financial statements of the different sub-
funds. All sub-funds currencies are stated in JPY.

3. Transactions with the Management Company or its Affiliates

During the year ended 30 April 2022, the Management Company provided certain services such as
administrative services, valuation, record keeping or investment management to the Fund.
Investments through the Fund into Underlying Funds may entail a duplication of certain fees and
expenses for the Unitholders. In order to avoid any duplication of investment management fees, no
investment management fees are charged on the Fund®s assets invested in Fidelity Funds. For the
Underlying Funds currently held, investment management fees of up to 1.50% of the value of the
net assets apply.

The Fund will not be required to pay a sales charge when acquiring shares of Underlying Funds.
Total fees generated by the Management Company or its affiliates from services provided to
Fidelity Funds are disclosed in the Annual Report of Fidelity Funds, which is available upon
request. Class B Units are subject to an annual distribution fee of up to 0.75% of the net asset
value of the relevant class. This fee is accrued daily and payable monthly to the General
Distributor. For the year ended 30 April 2022, the total distribution fee amounted to JPY
64,301,266.

4. Expenses

The Fund shall not bear any fees and/or expenses with the exception of bank charges and
distribution fees. All other expenses shall be borne by the Management Company.
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Notes to the Financial Statements - continued

5. Realised Gain and Loss and Unrealised Appreciation and Depreciation

During the year ended 30 April 2022, the below sub-funds incurred a realised gain:

e India Advantage Fund: realised gain of JPY 1,863,642,113 and realised loss of JPY 0

e Japan Advantage Fund: realised gain of JPY 363,496,087 and realised loss of JPY O

During the year ended 30 April 2022, the below sub-funds incurred a change in unrealised gain:

e India Advantage Fund: change in unrealised appreciation increased by JPY 5,495,239,511 and
unrealised depreciation by JPY 0

« Japan Advantage Fund: change in unrealised appreciation increased by JPY 23,470,943 and
unrealised depreciation by JPY O

As at 30 April 2022, the below sub-funds incurred an unrealised gain:

* India Advantage Fund: unrealised appreciation of JPY 18,014,981,383

« Japan Advantage Fund: unrealised appreciation of JPY 1,895,702,209

6. Taxation of the Fund

The Fund is subject to a subscription tax at an annual rate of 0.05% on its net assets, accrued
daily and payable quarterly. However, the Fund is not subject to this tax on the portion of its
assets that are invested in the Underlying Funds incorporated in Luxembourg liable for such tax
during the year under review.

Capital gains, dividends and interest may be subject to withholding taxes imposed by the country
of origin concerned and such taxes may not be recoverable by the Fund or its Unitholders.

7. Transaction Fees

Transaction fees are fees paid to brokers when buying and selling exchange traded funds.
Transaction fees are included in the costs of investments that are part of the realised and
unrealised gain/(loss) in the Statement of Operations and Changes in Net Assets. For the year
ended 30 April 2022, no transaction fees were paid.

8. Equalisation

Income equalisation arrangements are applied to all classes of Units, across all sub-funds. For
distributing Units, these arrangements are intended to ensure that the income per Unit which is
distributed in respect of a distribution period is not affected by changes in the number of Units in issue
during that period. The calculation of equal isation is based on net investment income. All equalisation
amounts are disclosed in the Statement of Operations and Changes in Net Assets.
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Notes to the Financial Statements - continued

9. Dividend Payments
The following dividend payments were made during the year ended 30 April 2022:

Sub-fund name Div per Share Ex-div date
Japan Advantage Fund A Units (JPY) 0.0042 02-Aug-2021
Japan Advantage Fund B Units (JPY) 0.0038 02-Aug-2021

10. Statement of Changes in Investments

A list for each sub-fund, specifying for each investment the total purchases and sales which occurred
during the year under review, may be obtained free of charge from the Registered Office of the Management
Company or from any of the companies registered as Distributors of the Fund. This is available upon
request, by contacting your usual Fidelity Representative.

11. Rates of Exchange
The JPY exchange rates as at 30 April 2022 are noted below.

Currency Exchange rate

US Dol lar (USD) 129.835
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Unaudited Supplementary Information

Securities Financing Transactions Regulation
As at 30 April 2022, the sub-funds had no financial instruments within the scope of the Securities
Financing Transactions Regulation Directive which came into effect on 13 January 2017.

Financial Instruments and Risks
The Fund may engage in investment activities that are subject to certain inherent risks, such as market

risk, credit and counterparty risk, foreign currency risk and liquidity risk.

Risk Management Framework

The appointed Alternative Investment Fund Manager, FIL Investment Management (Luxembourg) S.A.
(the "Manager™), is responsible for the Funds risk management process. The Manager has assigned a
risk manager who is responsible for the daily risk management process. The risk manager is
supported by specialist (risk) management departments across the FIL Group. The risk manager and
the specialist (risk) departments independently identify, measure and monitor the risks inherent
to the investment activities including the operational and regulatory risks.

The principal risks are described as follows:

Market Risk

Market risk arises from fluctuation in the market value of positions attributable to changes in
market variables, such as interest rates, foreign exchange rates, equity and commodity prices or
an issuer"s credit worthiness held in the Fund. Market risk includes the risk arising from
leveraging and inappropriate diversification.

The Manager uses the leverage methodology (Gross Method and Commitment method) expressed as ratio
between the exposure of a Fund and its net asset value to measure the Fund"s global exposure and
to monitor and manage the Fund®s market risk volatility. Additionally, the Manager also
calculates Value at Risk (VaR).

The fund is investing into Fidelity Funds, cash and cash equivalents only and has no derivatives
exposure; hence the leverage in both methods is low.

Leverage
Fund Name Commitment Method Gross Method
(% of Net Assets) (% of Net Assets)
India Advantage Fund 99.91 99.91
Japan Advantage Fund 100.33 100.33
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Unaudited Supplementary Information - continued

Liquidity Risk

The Fund may encounter liquidity risk and the Fund may have difficulties in satisfying unitholder
redemptions requests or other contractual obligations of the Fund by using existing liquidity
positions or by liquidating positions in a timely manner at a reasonable price. In the event of
high shareholder concentration, this is particularly relevant in the context of several top
clients suddenly redeeming over a short period.

The Manager has adopted a liquidity risk management framework of mitigation and control to manage
liquidity risk combined with stress testing. In order to estimate fund liquidity, FIL uses MSCI"s
RiskManager platform, known as LiquidityMetrics ("LM"™). The Manager assesses the liquidity
profile for each Fund.

The Manager further assesses and monitors the investor base, the unitholder concentration in the
fund and non-redemption liabilities. The Fund is obliged to redeem its units at the request of
any unitholder in all but exceptional circumstances. In such exceptional circumstances, the
Management Company may temporarily defer/suspend the redemption of units where this is justified
having regard to the interest of the unitholders.

As at 30 April 2022, the fund is invested in Fidelity Funds, cash or cash equivalents, which are
all deemed to be liquid. Please refer to below for a detailed overview of the percentage of
portfolio which can be traded to cash in the number of given days.

% to trade
Sub-Fund Name 1 days 5days 20days 65days 126days 252 days >252 days Above Transaction Cost Limit
India Advantage Fund 78.01% 96.54%  97.39%  97.39%  97.39%  97.39% 100% 0%
Japan Advantage Fund 100% 100% 100% 100% 100% 100% 100% 0%
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Unaudited Supplementary Information - continued

Counterparty/Credit Risk

The Fund may be exposed to counterparty credit risk from the parties with which they trade or will bear
the risk of settlement. Financial assets that potentially expose the fund to credit and counterparty
risk consist principally from cash due from counterparties and through realisation of investments.
The Manager is mitigating counterparty risk by (i) formally reviewing and assessing the
creditworthiness of each new counterparty and periodical assessment of the creditworthiness; (ii)
monitoring and periodically assessing all approved counterparties on an ongoing basis (iii) limiting
the net exposure to individual counterparties and requiring collateral for certain transaction. The
collateral process is monitored closely to minimise the effect of any such risk on each Fund.

To mitigate the exposure risk of holding cash deposits directly with the custodian Brown Brothers
Harriman (BBH), Fidelity utilises a BBH cash management product (*'CMS'™) to sweep cash for the major
currencies, on an overnight basis, from BBH to a set of approved counterparties and within assigned
limits. The agency contracts are placed on behalf of the fund by BBH in the name of "BBH as agent for
customers™ and are held by that institution as client funds separate from any principal obligations of
BBH with that institution. Inaddition, BBH maintains segregated records for each client"s agency
deposit placements.

The counterparties utilised by BBH in the CMS must be approved by Fidelity. Limits on the deposit
placements with each counterparty are set at both the counterparty level for the fund (in aggregate), and
at the individual sub-fund level. The aggregate counterparty limits are set based on a tiered internal
rating scale - the higher the internal rating, the higher the limit. The deposit placements with
counterparties are reviewed against the set limits on a daily basis.

Please find below the cash exposure as of 30 April 2022:

Fund Name Counterparty Currency ;2§ﬁ§; Sweiﬁgg?unt

India Advantage Fund Bank Of Tokyo-Mitsubishi UFJ Ltd JPY 141.00 1.09
Japan Advantage Fund Bank Of Tokyo-Mitsubishi UFJ Ltd JPY 202.00 1.56
India Advantage Fund BNP Paribas JPY 107,914.00 831.17
Japan Advantage Fund BNP Paribas JPY 153,665.00 1,183.54
India Advantage Fund Brown Brothers Harriman & Co. JPY -164.00 -1.26
Japan Advantage Fund Brown Brothers Harriman & Co. JPY -95.00 -0.73
India Advantage Fund Societe Generale JPY 33,009.00 254.24
Japan Advantage Fund Societe Generale JPY 47,005.00 362.03
Remuneration

Remuneration Disclosure

FIL investment Management (Luxembourg) S.A. ("FIMLUX®) is a UCITS and mutual investment fund
licensed Management Company and wholly owned subsidiary of FIL Limited ("FIL"). The FIL Group,
consisting of FIL and its subsidiaries, has approved a remuneration policy which is applicable to
all constituent parts of the group. In addition FIMLUX has its own remuneration policy which
closely reflects the FIL group policy. In the implementation of its policy, FIMLUX will ensure
good corporate governance and promote sound and effective risk management.

93/224



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

Unaudited Supplementary Information - continued

Remuneration Policy

The remuneration policy does not encourage any risk taking which would be inconsistent with the risk
appetite of the Management Company, the Articles of Association or Prospectus. FIMLUX will ensure that
any decisions are consistent with the overall business strategy, objectives and the remuneration policy
and try to avoid any conflicts of interest which may arise.

Fixed remuneration is defined as base salary plus other benefits. Base salaries are set competitive to
local market, based on an individual *s specific role and responsibilities as well as their relevant
experience, qualifications, performance and overall contribution to FIL. These levels are reviewed on a
regular basis.

Variable remuneration is defined as annual bonuses and long term incentive awards. These discretionary
pay elements are determined by individual performance and overall company affordability (set taking
into consideration the financial and non-financial performance and associated business and operational
risks).

A summary of the Remuneration Policy is available at https://www.fidelityinternational .com.

FIMLUX will ensure that the remuneration policy is reviewed internally and independently annually.
There have not been any material changes to the adopted remuneration policy since the last review
performed in February 2022 and the review outcome showed no exception. The Remuneration Policy applies
to all employees of FIMLUX, including individuals whose professional activities have a material impact
on the risk profile of the Management Company or the investment Funds it manages (" ldentified Staff").
The identified staff include members of the Board of the Management Company, senior management, heads of
relevant control functions and heads of other key functions. Individuals are notified of their
identification and the implications of this status on at least an annual basis.

Total Remuneration paid to staff of the Management Company and to its delegates

for the past financial year EUR 5,447,455

Of which, fixed remuneration EUR 4,348,135
Of which, variable remuneration EUR 1,099,320
Total number of employees of the Management Company and its delegates (as at 65
31/12/2021)

Portion of remuneration that is attributable to the Fund (as at 31/12/2021) 0.19%
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Sustainable Finance Disclosure Regulation

Funds subject to the disclosure requirements of article 8 of the SFDR

The fund, which seek to achieve their investment objectives while promoting, among other
characteristics, environmental or social characteristics, or a combination of those characteristics
have met the environmental and/or social characteristics promoted in accordance with SFDR Article 8, for
the period under review. Aminimum of 50% of the fund"s net assets are invested in securities deemed to
maintain sustainable characteristics (as outlined in the fund®s prospectus) and specified exclusions
have been complied with. Sustainable characteristics are defined by reference to a combination of
different measurements such as ESG ratings provided by external agencies or Fidelity Sustainability
Ratings. Further details on the methodology applied are set out at

https://fidelityinternational .com/sustainable-investing-framework/ and may be updated from time to
time.

The strategy is based on Fidelity"s fundamental research and therefore Environmental and Social
characteristics have been actively considered and incorporated on an ongoing basis. Securities are
individual ly assessed by research analysts using consistent criteria to which fundamental and
sustainable research ratings are applied. Inaddition, the funds benefit from firmwide engagement.
Funds within the Fidelity sustainable Investing Framework has excluded companies deemed to be in
violation of United Nations Global Compact (UNGC) principlesl and any involvement in certain specified
activities or product categories (fundamental exclusions) and have also complied with the firm-wide
exclusions list which includes those issuers with involvement in the fol lowing categories of
controversial weapons the use of which is prohibited by international treaties or conventions:

« Cluster munitions, Landmines, Biological weapons, Chemical weapons, Blinding laser weapons,
Incendiary weapons, Non-detectable fragments. Nuclear weapons for non-signatories of the Treaty on the
Non-Proliferation of Nuclear Weapons, specifically

= manufacturers of nuclear warheads and/or whole nuclear missiles, manufacturers of components
developed and/or significantly modified for exclusive use in nuclear weapons, derives more than 5%
revenue from nuclear weapons.

Through the investment management process, the Portfolio Manager aimed to ensure that investee
companies fol low good governance practices.

Fidelity portfolio managers have the discretion to implement additional sustainable requirements and
exclusions having regard to their applicable investment process from time to time. The Portfolio Manager
excludes stocks rated D or E under Fidelity"s proprietary sustainability rating system.

Taxonomy Regulation

Where a fund is identified as subject to the disclosure requirements of article 8 of the SFDR, such fund
is required by the EU Taxonomy Regulation (EU) 2020/852 (the "Taxonomy Regulation™) to state that the "do
no significant harm" principle applies only to those investments underlying the financial product that
take into account the EU criteria for environmental ly sustainable economic activities. The investments
underlying the remaining portion of the fund do not take into account the EU criteria for environmental ly
sustainable economic activities. There is currently a lack of market data available to calculate the
portfolio alignment of these funds with the Taxonomy Regulation. Therefore, notwithstanding the above
disclosure relating to do no significant harm, none of the funds subject to article 8 of the SFDR
currently take into account the EU criteria for environmentally sustainable economic activities. Indue
course, as such data becomes available to enable accurate assessment of a fund®s investments, the
calculation of portfolio alignment with the EU criteria for environmental ly sustainable economic
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activities will be made available to investors. Where a fund is not identified as subject to the
disclosure requirements of article 8 or article 9 of the SFDR, the fund is subject to Article 7 of the
Taxonomy Regulation and the investments underlying such a fund do not take into account the EU criteria
for environmental ly sustainable economic activities.

1 Determined using a combination of 3rd party data and Fidelity proprietary research
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2023 31

7,990,427,950

16,100,022

7,974,327,928

3,131,639,214

4,842,688,714

526,003,100

888,943,234

5.9537

5.4477
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2022

12 31

2022 2021
,2.2 1,031,640 164,897
2.3
12,741,536 2,036,607 6,244,923 998,188
2.4, 8,711,626 1,392,466 10,125,517 1,618,463
614 98
2.5, 56,215,409 8,985,471 18,070,951 2,888,461
1,691,369 270,348 128,058 20,469
79,359,940 12,684,893 34,570,063 5,525,679
2.6 88,198 14,098
80,479,778 12,863,888 34,570,063 5,525,679
500,000 79,920 500,000 79,920
26,000,000 4,155,840 4,000,000 639,360
,10 50,000 7,992 50,000 7,992
10
11 654,125 104,555 237,200 37,914
10 20,961,689 3,350,516 11,636,906 1,860,043
7,708,431 1,232,116 9,741,708 1,557,115
55,874,245 8,930,939 26,165,814 4,182,344
2.7
12 1,319,924 210,977 990,095 158,257
2.8
13 7,963,239 1,272,844 1,337,147 213,730
2.4, 13,580,431 2,170,696 5,587,789 893,152
14 660,962 105,648 141,227 22,574
943,337 150,783 347,991 55,623
137,640 22,000
23,285,609 3,721,972 7,414,154 1,185,078
80,479,778 12,863,888 34,570,063 5,525,679
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2022 2021
2.9,15 111,773,939 17,865,946 34,813,044 5,564,517
212,049 33,894
16 (92,516,481)  (14,787,834)  (14,891,225)  (2,380,213)
17
(7,242,580)  (1,157,654) (5,007,980) (800,476)
(322,553) (51,557) (203,764) (32,570)
(948,598) (151,624) (769,771) (123,040)
(158, 680) (25,363) (78,658) (12,573)
(8,672,411)  (1,386,198) (6,060,173) (968, 658)
(257,910) (41,224)
44,944 7,184
(388,846) (62,153) (344,592) (55,080)
18 (2.486,853) (397,499) (3.644,342) (582,512)
7,708,431 1,232,116 9,872,712 1,578,054
(131,004) (20,940)
7,708,431 1,232,116 9,741,708 1,557,115
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2010 12 17 2010 101
2011
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2014 22
2014
100 27.4

104/224

2022 2022



2.1

2.2

2.3

2.4

2.5

2.6

2018 10

42

1246

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

19

2002 12 19

105/224



EDINETOOOO

OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2.7
2.8
2.9

1,289,550

2022 12 31 1,289,550

(257,910)

2022 12 31 (257,910)

2022 12 31 1,031,640

2022

13
100

1.3

27.4

18
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1,000 500
500,000
2021 12 31 2022 12 31 500 500,000
2022 4,000,000
22,000,000
2022 12 31 26,000,000
2022 12 22.0
10
10
2022 12 31
2021 12 31 50,000 237,200 11,636,906 9,741,708
9,741,708  (9,741,708)
416,925 (416,925)
7,708,431
2022 12 31 50,000 654,125 20,961,689 7,708,431

2022
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11
12
13
14
2015
15
2022 2021
57,151,068 5,317,980
(2,204,360) (925,327)
56,827,231 30,420,390
111,773,939 34,813,043

2022
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16
2022 2021
36,515,751 3,566,820
4,330,697
13,065,250 2,907,721
6,970,649 2,436,575
17,214,366 4,359,737
305,117 969,170
10,080,112
4,034,539 651,202
92,516,481 14,891,225
2022
2021
17
17.1
70
2022 2021
70 53
70 53
16
17.2
39,321 2021 65,248
2021 2022 12 31
17.3
2021 12 31 2022 12 31
18

2015
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FIL Investment Management (Luxembourg) S.A.

Balance sheet as at 31 December 2022

2022 2021
Note(s) EUR EUR
ASSETS
Fixed assets
Intangible assets
Goodwill, to the extent that it was acquired
for valuable consideration 3, 2.2 1,031,640
Current assets
Debtors 2.3
Trade debtors
- becoming due and payable within one year 4 12,741,536 6,244,923
Amounts owed by affiliated undertakings
- becoming due and payable within one year 2.4, 5 8,711,626 10,125,517
Other debtors 614
- becoming due and payable within one year
Investments
Other investments 2.5, 6 56,215,409 18,070,951
Cash at bank and in hand 1,691,369 128,058
79,359,940 34,570,063
Prepayments 2.6 88,198
Total Assets 80,479,778 34,570,063

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 2022

ey %
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
Subscribed capital 7 500,000 500,000
Share premium account 8 26,000,000 4,000,000
Reserves

Legal reserve 9, 10 50,000 50,000

Other reserves, including the fair value reserve 10

- other non available reserves 11 654,125 237,200
Profit or loss brought forward 10 20,961,689 11,636,906
Profit or loss for the period / financial year 7,708,431 9,741,708

55,874,245 26,165,814

Provisions 2.7
Other provisions 12 1,319,924 990,095
Creditors 2.8
Trgggo;:iglgﬁgsand payable within one year 13 7,963,239 1,337,147
T econing cdue. and payable within one year 2.4,5 13,580,430 5,587,769
Other creditors

Tax authorities 14 660,962 141,227

Social security authorities 943,337 347,991

Other creditors

- becoming due and payable within one year 137,640

23,285,609 7,414,154

Total Capital, Reserves and Liabilities 80,479,778 34,570,063

The accompanying notes form an integral part of these annual accounts.
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Note(s) “ER “ER
Net turnover 2.9, 15 111,773,939 34,813,044
Other operating income 212,049
Other external expenses 16 (92,516,481) (14,891,225)
Staff costs 17
- Wages and salaries (7,242,580) (5,007,980)
- Social security costs
i. relating to pensions (322,553 (203,764)
ii. other social security costs (948,598) (769,771)
- Other staff costs (158,680) (78,658)
(8,672,411) (6,060,173)
Value adjustments
" and intangible ixed assete e (257,610)
Other interest receivable and similar income
- Other interest and similar income 44,944
Interest payable and similar expenses
- Other interest and similar expenses (388,846) (344,592)
Tax on profit or loss 18 (2,486,853) (3,644,342)
Profit or loss after taxation 7,708,431 9,872,712
Other taxes not shown under previous items (131,004)
Profit or loss for the financial year 7,708,431 9,741,708

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 2022

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 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 acquired 100% of the share capital of FIL Funds Management (Ireland) Limited (““FFMIL”7), an
Irish domiciled management company responsible for Fidelity International*s Irish fund range, from FIL
Limited, the Company”s ultimate holding company, on 13 April 2022 for €27._4m. The assets, liabilities
and activities of FFMIL were subsequently absorbed by the Company and transferred to a new Irish branch
under a simplified cross border merger on 1 June 2022, with an effective date of 1 January 2022 for the
purpose of accounting for the merged company. Since that date the Company has therefore been responsible
for Fidelity International s Irish fund range consisting of:
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Name Legal form
Fidelity Institutional Liquidity Fund plc UCITS
Fidelity Institutional Variable Capital Company Fund plc UCITS
Fidelity Common Contractual Fund UCITS
Fidelity Common Contractual Fund 11 UCITS
Fidelity UCITS ICAV UCITS
Fidelity UCITS Il ICAV UCITS
Fidelity Qualifying Investor Funds plc AlF

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..

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.
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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.

2.2 Intangible assets

Intangible assets are valued at purchase price together with any incidental expenses of
acquisition. They are depreciated over their estimated useful economic lives on a straight-line
basis over 5 years.

The Board of Directors evaluates the carrying value of goodwill in each financial year to
determine if there has been an impairment in value, which would result in the inability to
recover the carrying amount. When it is determined that the carrying value exceeds the
recoverable amount, the excess is written off to the profit and loss account.

2.3 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.

2.4 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.

2.5 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.

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

2.7 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.
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2.8 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.

2.9 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.

Note 3 - Intangible assets
The movements during the year are as follows:

Goodwill
acquired for
consideration
EUR
Additions for the year 1,289,550
Gross book value as at 31 December 2022 1,289,550
Allocations for the year (257,910)
Accumulated value adjustments as at 31 December 2022 (257,910)
Net book value as at 31 December 2022 1,031,640

On 13 April 2022 the Company acquired 100% of the share capital of FIL Fund Management (lreland)
Limited (““FFMIL”7) for €27.4m. The net assets of FFMIL were subsequently absorbed by the Company
on 1 June 2022 in a simplified cross border merger, with a retrospective effective date for
accounting purposes of 1 January 2022, resulting in goodwill of €1.3m. The goodwill is being
amortised on a straight line basis over five years.

Note 4 - Trade debtors
Trade debtors consist principally of amounts due from the Irish funds managed by the Company
following the merger during the year with FIL Fund Management (lreland) Limited.

Note 5 - 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 18
and the VAT Group, and to FIL Transaction Services Limited for services rendered to the Irish
branch.
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Note 6 - Other investments

The Company has taken the opportunity to invest part of its cash balances in the Morgan Stanley
Liquidity Fund PLC — Euro Liquidity Fund Institutional Accumulation Shares fund on a renewable
basis and in the BlackRock ICS Euro Liquidity Fund.

Note 7 - 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 2021 and 31 December 2022 500 500,000
Note 8 - Share premium account
The Company"s share premium account is as follows:
EUR
As at 1 January 2022 4,000,000
Additions 22,000,000
As at 31 December 2022 26,000,000

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.

Note 9 - 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.

Note 10 - Movements for the year on reserves and profit and loss items
The movements for the year ended 31 December 2022 were as follows:

Profit

Legal Other brought Profit‘for

reserve reserves forward the period

EUR EUR EUR EUR

As at 31 December 2021 50,000 237,200 11,636,906 9,741,708
Movements for the period:

- Allocation of previous year"s profit - - 9,741,708 (9,741,708)

- Other movements: net wealth tax - 416,925 (416,925) -

- Profit for the year - - - 7,708,431

As at 31 December 2022 50,000 654,125 20,961,689 7,708,431

The allocation of net profit was approved at the Annual General Meeting held on 7 July 2022.
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Note 11 - 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.

Note 12 - Other provisions
Other provisions relates principally to staff incentive schemes.

Note 13 - Trade creditors
Trade creditors consists principally of rebates payable. The increase over the comparative period
reflects the impact of the Irish fund operations.

Note 14 - Tax authorities

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

Note 15 - Net turnover
Net turnover consists of:

2022 2021

EUR EUR

Management fees 57,151,068 5,317,980
Rebates (2,204,360) (925,327)
Administration fees 56,827,231 30,420,390
111,773,939 34,813,043

All turnover is derived from activities performed in Luxembourg and lreland. The major part of
net management fee revenue (management fees less rebates) and the increase in administration fees
relates to the Company"s Irish fund operations acquired by the merger in 2022 with FIL Fund
Management (lreland) Limited.
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Note 16 - Other external expenses
Other external expenses include:

2022 2021

EUR EUR

Sub-advisory fees 36,515,751 3,566,820
Trailer fees 4,330,697 -
Distribution fees 13,065,250 2,907,721
Professional fees 6,970,649 2,436,575
Domiciliation and administration fees 17,214,366 4,359,737
Fund expenses 305,117 969,170
Custody fees 10,080,112 -
Other 4,034,539 651,202
92,516,481 14,891,225

The increase in other external expenses arises from the Company®s Irish fund operations acquired
by the merger in 2022 with FIL Fund Management (lreland) Limited Other is composed mainly of
office expenses and fund errors (2021: office expenses).

Note 17 - Details related to employees and to supervisory bodies
17.1 Staff
The Company employed an average of 70 full time persons during the year broken down by category

as follows:
2022 2021
Managers - -
Employees 70 53
70 53

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 16 in Other external expenses under the
heading ““Domiciliation and administration fees””.

17.2 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 €39,321 has been paid to non-executive directors (2021: €65,248). 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 2022 and 2021.

17.3 Advances and loans granted to the members of the management and supervisory bodies

During the years ended 31 December 2022 and 31 December 2021, no advances and loans have been
granted to those members.
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Note 18 - 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 €2,486,853 for the year (2021:
€3,644,342) is included in ““Amounts owed to affiliated undertakings becoming due and payable
within one year””.

Note 19 — Subsequent event
There is no subsequent event that occurred between the year end and the 30th of June 2023.
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2,257,927

211,224
287,403
(39,957)

247,446

458,670

5,000
340,797
(188,387)

152,410

157,410
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2023 30

JP JPY 220,221  1,416,655,835 1.44
INPEX JP JPY 844,820 1,257,890,340 1.28
2,674,546,175 2.72

JP JPY 1,865,143  2,743,521,707 2.79
JP JPY 332,831  1,075,748,052 1.10
3,819,269,759 3.89

JP JPY 677,587  2,620,125,093 2.67
JP JPY 1,182,363  2,262,982,120 2.31
JP JPY 311,386  1,557,748,381 1.59
JP JPY 596,230 1,022,852,444 1.04
JP JPY 117,804 610,731,414 0.62
JP JPY 166,079 599,607,021 0.61
JP JPY 59,142 366,820,842 0.37
JP JPY 56,834 138,396,931 0.14
9,179,264 ,246 9.35

JP JPY 645,371  2,903,936,002 2.96
JP JPY 623,349  2,383,318,451 2.43
JP JPY 220,990 1,656,894,017 1.69
JP JPY 303,789  1,528,252,609 1.56
JP JPY 391,493  1,209,466,336 1.23
JP JPY 394,955  1,200,015,467 1.22
JP JPY 1,801,866 1,189,789,210 1.21
JP JPY 70,105 1,181,672,635 1.20
JP JPY 697,493 1,177,411,381 1.20
JP JPY 230,318 1,165,587,318 1.19
JP JPY 352,449  1,150,711,671 1.17
JP JPY 263,399 744,295,126 0.76
JP JPY 252,821 729,789,293 0.74
JP JPY 88,858 700,029,238 0.71
JP JPY 247,628 641,892,055 0.65
JP JPY 208,296 506,909,029 0.52
JP JPY 628,831 481,606,034 0.49
JP JPY 311,290 279,252,546 0.28
JP JPY 166,560 251,137,954 0.26
21,081,966,372 21.48
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JF Py 157,713 2,443,220,884 2.49
JF Py 32,697  1,997,793,255 2.04
JF Py 224,933 1,724,816,322 1.76
PPy 203,391  1,661,586,892 1.69
JF Py 373,029  1,546,184,922 1.58
P JpY 58,950  1,065,137,062 1.09
JF Py 115,784 824,857,303 0.84
JF Py 147,230 768,874,521 0.78
JF Py 135,017 724,963,359 0.74
JF Py 113,765 435,102,342 0.44
PPy 36,062 361,315,490 0.37
JF Py 28,561 320,226,835 0.33
JF Py 77,125 235,744,672 0.24
P JpY 12,694 129,385,905 0.13

14,239,209,764 14.51
JF Py 313,694  3,859,335,751 3.93
JF Py 1,540,582  2,666,050,902 2.72
JF Py 519,105  2,454,159,369 2.50
JFJPY 1,690,217  2,414,627,916 2.46
JF Py 490,832  2,111,990,941 2.15
P JpY 705,379  2,068,589,807 2.11
JF Py 777,407 2,036,232,457 2.07
JF Py 817,413  1,320,772,208 1.35
P JPY 95,301 779,179,272 0.79
B Py 554,687 669,397,746 0.68
JF Py 78,087 603,130,393 0.61
JF Py 91,166 299,103,026 0.30
JF Py 92,897 186,566,303 0.19

21,469,136,091 21.87
JF Py 498,718  2,617,388,426 2.67
JF Py 197,622  1,011,459,480 1.03
JF Py 1,610,784 957,594,520 0.98

4,586,442,426 4.67
P IpY 1,063,309  2,178,025,426 2.22
JF Py 274,939 1,707,231,290 1.74
J Py 331,677  1,533,956,450 1.56

5,419,213,166 5.52

178/224



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

JP JPY 3,778,562  3,226,009,880 3.29
JP JPY 555,167  3,090,174,328 3.15
JP JPY 424,381 979,358,912 1.00
JP JPY 172,330 975,914,016 0.99
JP JPY 378,125 627,957,295 0.64
8,899,414,431 9.07

JP JPY 811,643  1,357,801,803 1.38
1,357,801,803 1.38

JP JPY 190,601 969,701,889 0.99
JP JPY 175,696 730,125,559 0.74
JP JPY 446,788 695,287,335 0.71
2,395,114,783 2.44

2 0.00

86,832,764,152 95,121,379,018 96.90
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Bought EUR Sold JPY at 0.006904 16/05/2023 2,996,702,306 105,201,497 0.11
Bought EUR Sold JPY at 0.006813 16/05/2023 93,993,237 2,027,567 0.00
107,229,064 0.11

Bought USD Sold JPY at 0.007548 16/05/2023 2,956,523,798 71,547,248 0.07
71,547,248 0.07

Bought EUR Sold JPY at 0.006904 16/05/2023 727,498,235 25,539,375 0.03
25,539,375 0.03

Bought EUR Sold JPY at 0.006904 16/05/2023 869,396,822 30,520,832 0.03
Bought EUR Sold JPY at 0.006830 16/05/2023 28,594,469 688,578 0.00
31,209,410 0.03

Bought USD Sold JPY at 0.007548 16/05/2023 252,047,835 6,099,184 0.01
Bought USD Sold JPY at 0.007497 16/05/2023 8,029,971 138,895 0.00
6,238,079 0.01

2,798,732,896 2.85

98,161,875,090 100.00

JP 96.90
3.10
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To the Unitholders of

Fidelity Nikko Global Selection
2a, rue Albert Borschette

B.P. 2174

L-1246 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the financial statements of Fidelity Nikko Global Selection (the "Fund™)
and of each of its sub-funds, which comprise the statement of net assets and the schedule
of investments as at April 30, 2022 and the statement of operations and changes in net
assets for the year then ended and notes to the financial statements, including a summary
of significant accounting policies. In our opinion, the accompanying financial statements
give a true and fair view of the financial position of the Fund and of each of its sub-
funds as at April 30, 2022 and of the results of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

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 (ISAs) as adopted for
Luxembourg by the “Commission de Surveillance du Secteur Financier™ (CSSF). Our
responsibilities under 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 Financial Statements™ section of our report. We are also independent
of the Fund 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 financial
statements, 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.
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Other information

The Board of Directors of the Management Company of the Fund is responsible for the other
information. The other information comprises the information stated in the annual report
but does not include the financial statements and our report of the "réviseur d"entreprises

Z zar

agréé" 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 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 this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company of the Fund for the
Financial Statements

The Board of Directors of the Management Company of the Fund is responsible for the
preparation and fair presentation of the financial statements in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the
Management Company of the Fund 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, the Board of Directors of the Management Company is
responsible for assessing the Fund®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 of the Management Company either intends to
liquidate the Fund 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 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 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 Law of 23 July 2016 and with 1SAs 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 financial
statements.

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 ldentify 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 Fund"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 of the
Management Company of the Fund.

e Conclude on the appropriateness of the Board of Directors of the Management Company of the
Fund®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 Fund"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 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 report of the "réviseur
d"entreprises agréé”. However, future events or conditions may cause the Fund to cease to
continue as a going concern.
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« 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.

For Deloitte Audit, Cabinet de révision agréé

Laurent Fedrigo, Réviseur d"entreprises agréé
Partner

Luxembourg, 22 September 2022
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To the Unitholders of

Fidelity Nikko Global Selection
2a, rue Albert Borschette

B.P. 2174

L-1246 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the financial statements of Fidelity Nikko Global Selection (the "Fund™)
and of each of its sub-funds, which comprise the statement of net assets and the schedule
of investments as at 30 April, 2023 and the statement of operations and changes in net
assets for the year then ended and notes to the financial statements, including a summary
of significant accounting policies. In our opinion, the accompanying financial statements
give a true and fair view of the financial position of the Fund and of each of its sub-
funds as at 30 April, 2023 and of the results of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

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 (ISAs) as adopted for
Luxembourg by the “Commission de Surveillance du Secteur Financier™ (CSSF). Our
responsibilities under 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 Financial Statements™ section of our report. We are also independent
of the Fund 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 financial
statements, 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.
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Other information

The Board of Directors of the Management Company of the Fund is responsible for the other
information. The other information comprises the information stated in the annual report
but does not include the financial statements and our report of the "réviseur d"entreprises

Z zar

agréé" 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 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 this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company of the Fund for the
Financial Statements

The Board of Directors of the Management Company of the Fund is responsible for the
preparation and fair presentation of the financial statements in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the
Management Company of the Fund 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, the Board of Directors of the Management Company is
responsible for assessing the Fund®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 of the Management Company either intends to
liquidate the Fund 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 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 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 Law of 23 July 2016 and with 1SAs 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 financial
statements.

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 ldentify 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 Fund"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 of the
Management Company of the Fund.

e Conclude on the appropriateness of the Board of Directors of the Management Company of the
Fund®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 Fund"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 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 report of the "réviseur
d"entreprises agréé”. However, future events or conditions may cause the Fund to cease to
continue as a going concern.
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« 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.

For Deloitte Audit, Cabinet de révision agréé

Laurent Fedrigo, Réviseur d"entreprises agréé
Partner

Luxembourg, 21 September 2023
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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
2022, 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 2022;

* 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, 30 June 2023
Represented by

Nicolas Grillot
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