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Funds Introduction

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

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

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

Board of Directors

The Directors of the Company as at 31 October 2023 are listed on page 3. Eight of the ten Directors serving as at 31 October 2023 are considered
non-executive Directors, three of whom are considered by the Board to be independent of the Investment Manager and free from any other
relationship which could materially interfere with the exercise of their independent judgment.

There have been no changes to the Board of the Management Company during the period to 31 October 2023.

Conducting Officers
As at 31 October 2023 the Conducting Officers appointed by FIL Investment Management (Luxembourg) S.A. ("FIMLUX") were as listed on page 3.

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

This Semi-Annual Report has been approved for circulation in the United Kingdom by FIL Investments International, UK distributor of the Company,
authorised and regulated in the UK by the Financial Conduct Authority.
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Board of Directors of Fidelity Funds
as at 31 October 2023

Jeffrey Lagarce
Chair of the Board

USA
Anouk Agnes ™* Yousef A. Al-Awadi, K.B.E. * Romain Boscher
Director Director Director
Grand Duchy of Luxembourg Kuwait France
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Director Director Director
Switzerland Grand Duchy of Luxembourg USA
Anne Richards * Jon Skillman **
Director Director
United Kingdom Grand Duchy of Luxembourg

FIL (Luxembourg) S.A.
Corporate Director
Grand Duchy of Luxembourg
Represented by Nishith Gandhi

Board of Directors of FIL Investment Management (Luxembourg) S.A.
(the "Management Company")

Romain Boscher " Christopher Brealey
Director Chair of the Board
France Grand Duchy of Luxembourg
Eliza Dungworth Sera Sadrettin-Perry Jon Skillman **
Director Director Director
Grand Duchy of Luxembourg United Kingdom Grand Duchy of Luxembourg

Conducting Officers of the Management Company

Florence Alexandre Stephan von Bismarck
Conducting Officer Conducting Officer
Grand Duchy of Luxembourg United Kingdom
Corinne Lamesch Karin Winklbaver Paul Witham
Conducting Officer Conducting Officer Conducting Officer
Grand Duchy of Luxembourg Grand Duchy of Luxembourg Grand Duchy of Luxembourg
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Equity Markets

Global equities, as measured by the MSCI World Index, generated negative returns in US dollar terms over the six-month period to the end of October
2023. Markets were positive in the first half of the period. Moderating inflation in developed markets heightened expectations for less restrictive
monetary policies going forward, as central banks in major developed economies slowed the pace of interest rate hikes. Sentiment also received
support as healthy corporate earnings and resilient economic data, including robust US GDP growth, raised hopes for a soft landing in the global
economy. However, markets came under pressure in the second half as inflation remained higher than target levels, which led major central banks to
retain their hawkish stance and reinforce higher for longer views on interest rates. Slowing growth in China, followed by weak macroeconomic data
and renewed stress in its real estate sector kept markets muted. Towards the end of the period, the tragic events that unfolded in the Middle East also
dampened sentiment as concerns over the conflict spreading across the region kept investor cautious.
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Against this global backdrop, Pacific ex-Japan and European equities declined the most, while US equities ended in positive territory. Emerging market
equities also ended lower, driven by the sluggish recovery in China. From a sector perspective, utilities and consumer staples companies were among
the key laggards, while information technology (IT) and energy stocks gained. Overall, returns in US dollar terms were weighed down by its
appreciation against the yen, euro and sterling.

European equities delivered negative returns. At the start of the period, investors were encouraged by positive corporate results and markets
remained buoyant, even as reports of slowing growth in China continued. European equities saw some major rotations in the third quarter, as investors
focused on interest rate decisions by most major central banks. Inflationary pressures persisted over the third quarter, and the focus shifted to how
long the restrictive policy stance will last, with 'higher for longer' emerging as the likely strategy of some central banks. In October, sentiment remained
fragile amid a disappointing earnings season, elevated interest rates and geopolitical tensions. Central banks, including the European Central Bank
(ECB) stopped raising rates. Investors now believe the hiking cycle is over, with only a small probability of further action from the US Federal Reserve
(Fed) and the Bank of England (BoE).

UK equities declined sharply over the period as a slew of challenges, primarily the direction of interest rates, kept investors on edge. Although
inflationary pressures continued to moderate, they remained at an elevated level in the UK, prompting the BoE to aggressively raise rates to 5.25% in
August. However, subsequent signs of slowing inflation allowed the central bank to keep rates unchanged in September after 14 successive rate hikes.
While further shortterm rate rises may be limited, investors are increasingly accepting that interest rates may remain around these levels rather than
being swiftly reduced. Elsewhere, weak economic data from China added to market uncertainty. Towards the end of the period, the conflict between
Israel and Gaza triggered fears of a wider contagion in the Middle East and led to a surge in volatility. Against this backdrop, company size continued
to be a significant driver of returns, as large-cap stocks underperformed their smaller counterparts.

US equity markets rose over the six months under review. A cautious mood prevailed at the start of the period, on concerns that the US would breach
its debt ceiling. This was ultimately resolved in June, when the US Senate approved a bill to raise the debt ceiling to avoid a default on federal
government debt. Markets were supported by largely positive second quarter earnings, before declining in early August, after credit rating agency
Fitch lowered the US government's long-term debt rating to AA+ from AAA due to concerns over fiscal and governance-related issues. Rising oil prices,
strength in US bond yields and concerns over a government shutdown triggered a sell-off towards the end of the third quarter. October started on a
weak note, as a sharp surge in bond yields, the unfolding conflict and tragic events in Israel and Gaza, and subdued corporate earnings dampened
overall sentiment From a sector perspective, communication services, IT and consumer discretionary were the strongest performers, while utilities, real
estate and consumer staples were the biggest decliners.

The Japanese equity market climbed to a multi-decade high during the period in local currency terms, but declined in US dollar terms. Extended
buying by overseas investors drove share price gains. Market participants were encouraged by a steady stream of corporate governance related
developments, spurred by reform measures by the Tokyo Stock Exchange, and largely positive domestic earnings. The Bank of Japan's cautious policy
stance and a weaker yen also supported the positive trend in share prices. Japan's currency came under broad-based pressure amid renewed
monetary policy divergence, and the rise in long-term US yields pushed the yen to over ¥150 per US dollar, the lowest level in a year. Value stocks
outperformed growth names over the period. At a sector level, financials, energy and utilities were among the leading gainers, while health care was
the main laggard.
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Equities in the Pacific ex Japan region retreated, primarily due to weakness in China amid weaker-than-expected macroeconomic data and rising
geopolitical tensions. Chinese and Hong Kong equities slid sharply. Technology-focused markets, including South Korea and Taiwan, also declined as
these markets witnessed investor outflows. Australian equities slid in line with the broader market. In ASEAN, all countries ended in negative territory.
Most countries witnessed capital outflows during the period. At a sector level, energy led gains, while health care and communication services were
among the notable decliners.

Emerging markets ended in negative territory. Equities came under pressure in May, amid concerns over China's subdued economic recovery and the
continued sell-off in US regional banks. Performance improved in June and July, after the Chinese government indicated that it would extend stimulus
measures to support the property sector and boost consumption. The asset class declined again from August onwards as US Treasury yields reached
near multi-year highs after the US Fed signalled that interest rates could remain higher for longer. Escalating tensions in the Middle East and a rise in
oil prices also dented risk appetite. Meanwhile, Chinese policy makers stepped up efforts to bolster the economy and support market sentiment. All
regions except Latin America posted negative returns. In commodity rich Latin America, Brazil was the best performing market, boosted by falling
inflation and an interest rate cut in August. Within emerging Asia, Indonesia was the worst performer as its central bank raised policy rates in October
in response to inflationary pressures. In Emerging Europe, Middle East and Africa, South Africa performed poorly as the country continued to struggle
with power shortages.
Earnings outlook likely to remain muted
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Equity markets continue to face shortterm challenges. We expect corporate revenue and earnings expectations for FY 2023 and FY 2024 to remain
pressured for many companies as the price/inflation impulse fades, and underlying volume weakness shows through in many sectors. The US economy
has proven more resilient than anticipated through 2023, which bolstered consumer demand. While analysts expect a rise in company profits next
year, recent economic data suggests a less positive outlook. Persistent inflation could weigh on consumer demand and corporate margins, while
higher inventories, rising credit card balances and declining consumer savings could further weaken economic activity. Given the need for investors to
be exposed to equities to avoid missing out on potential gains, and the risk inherent in the outlook, portfolios that emphasise defensive and quality
growth stocks will be better insulated against an economic contraction and will also be positioned to benefit from a soft-landing scenario.

Bond markets

Global fixed income markets posted mixed returns over the period, with corporate bonds outperforming government bonds. Following the significant
market turmoil in mid-March amid the Silicon Valley Bank collapse, the second quarter started on an uncertain note, with investors contemplating the
health of the financial system. However, with the closure of First Republic Bank in May, the financial turmoil looked more contained and volatility
subsided significantly. Markets remained healthy on the back of strong corporate earnings and receding recession risks given healthy labour markets,
resilient growth and weakening inflation data. Sentiment weakened in October as the unfolding conflict and tragic events in Israel and Gaza led to
concerns about geopolitical risks in the region. Central banks maintained their 'higher for longer' interest rate stance, which led to a sell-off in
sovereign bonds as yields rose. The US Fed increased interest rates by 0.25 percentage points at each of its meetings in May and July. While it
paused rate hikes in September, the central bank indicated that interest rates would stay higher for longer and said that it still expects one more hike
before the end of the year and fewer cuts than previously indicated next year. The 10-year US Treasury yield rose for the sixth consecutive month to
close at 4.9%. The ECB raised interest rates by 0.25 percentage points in May, June, July and September as inflation remained above its target range.
While the ECB kept its key interest rates unchanged at its October meeting, as widely expected, it said that a discussion on rate cuts is still premature.
UK sovereign bonds were the worst hit, falling to their lowest levels since the mini-budget turmoil last October, amid several upside inflation surprises
and an unexpected 0.50 percentage point interest rate hike by the BoE in June, following a 0.25% increase in May and August. However, signs of
slowing inflation allowed the BoE to keep rates unchanged in September. This helped UK government bonds (Gilts) to recover, with the 10-year Gilt
remaining relatively unchanged over the third quarter. In the corporate bonds space, credit spreads tightened as investors downgraded recession
risks.
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Refinancing risks loom amid higher rates

mUSD HY bond maturity wall = EUR HY bond maturity wall
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The economy is proving to be resilient. Inflation has started to fall, but we expect both labour and non-labour costs to be sticky. We believe that the
monetary transmission mechanism is delayed, not broken. This means that the current policy could increasingly lead to a tightening of financial
conditions. The US Fed appears to have come to the end of its tightening cycle, and the eurozone is not likely to be far behind. We have entered a
'higher for longer' interest rate environment. This comes with risks, especially with corporate maturity walls fast coming into view. At the same time,
central banks could begin lowering rates rapidly if financial systems prove less resilient than they appear. The situation remains sufficiently uncertain to
lead us to believe that a recession is still more likely than not.
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1. These sub-funds have not been authorised by the Swiss Financial Market Supervisory Authority (FINMA) and have therefore not been approved for
distribution in Switzerland.

2. EURO STOXX 50@® is a registered trademark of STOXX Limited and has been licensed for certain purposes by Fidelity Funds.
3. These sub-funds have not been notified for marketing in Germany and the shares of these sub-funds may not be marketed to investors in Germany.

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

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

6. These sub-funds are authorised by the Securities and Futures Commission in Hong Kong under the Securities and Futures Commission Code on Unit

Trusts and Mutual Funds and not under the Securities and Futures Commission Code on Real Estate Investment Trusts. Such authorisation does not
imply official recommendation.

7. This sub-fund invests partly in Indian equity securities through a wholly-owned Mauritian subsidiary, FIL Investments (Mauritius) Limited.

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

9. These sub-funds are defined as Atrticle 9 sub-funds as per SFDR. Article 9 sub-funds have sustainable investment as their objective.

Please note that not all countries of distribution have been disclosed in the above footnotes. For a complete list please refer to the prospectus.
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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal USD Assets Assets

Total Investments (Cost USD 2,742,208,824)

Securities Admitted to or Dealt on an Official Stock Exchange

2,895,740,153 94.58

Energy
Baker Hughes us usb 3,665,050 126,774,092 4.14
Cheniere Ener us usD 705,746 117,683,151  3.84 . . o
Schlumberger%S) Us USD 1004837  56190.500 1.84 Underlying  Unrealised % Net
Denbury uUs USD 220034 19.536,814 0.64 exposure USD  gain/(loss) Assets
ChampionX us UsD 409,137 12,593,241 0.41 usb
332,777,798 10.87 . o Foreion Exch c
orwar oreign Exchange ontracts
Utilities
Sempra Energy Us  USD 1,148,705 80,099,071 262 A Shares (SGD) (hedged)
Exelon us usD 1,755,061 68,017,374  2.22 Bought USD Sold EUR at 1.062389 16/11/2023 546,034 2,690 0.00
Constellation Energy us usD 260,194 29,284,822  0.96 Bought USD Sold SGD at 0.729240 16/11/2023 276,106 (380) (0.00)
CMS Energy us usD 424,097 22,964,846  0.75 Bought USD Sold SGD at 0.729431 16/11/2023 420,475 (469) (0.00)
200366113 654  Bought SGD Sold USD at 1360679 16/11/2023 357,616 (2,278) (0.00)
Bought SGD Sold USD at 1.361070 16/11/2023 23,863,501 (145,207) (0.00)
Materials (145,644) (0.00)
Agnico Eagle Mines (US) CA usb 1,365,098 63,831,978  2.08
REM Intermational ¢ uUs USD 383885 34968091 114 A-ACC Shares (AUD) (hedged)
98,800,069 323  Bought USD Sold EUR at 1.062389 16/11/2023 100,432 495 0.00
Bought USD Sold AUD at 0.631936 16/11/2023 46,291 (97) (0.00)
Industrials Bought USD Sold AUD at 0.631310 16/11/2023 47,558 (146) (0.00)
Bought USD Sold AUD at 0.631151 16/11/2023 73,838 (246) (0.00)
FedEx us usb 446,814 106,904,657  3.49  Boyght AUD Sold USD at 1.556603 16/11/2023 64,949 (927) (0.00)
Union Pacific us usb 462,784 95819,381  3.13  Boyght AUD Sold USD at 1.558628 16/11/2023 125,880 (1,635) (0.00)
Norfolk Southern us usb 449,508 85,887,589  2.81  Boyght AUD Sold USD at 1.555830 16/11/2023 4,230,538 (62,443) (0.00)
Jacobs Solutions us usD 407,083 53,983,231 1.76 (64,999) (0.00)
Carlisle us usb 182,255 46,858,968 153 . (ea999) (0.09)
Air Lease (A us usb 1,156,973 40,089,111 131
XPO ® us UsD 454749 34861089 114 A-ACC Shares (CZK) (hedged)
Stanley Black & Decker us usD 342,635 28,880,710  0.94 Bought USD Sold EUR at 1.062389 16/11/2023 943,005 4,646  0.00
493,284,736 1641  Bought USD Sold CZK at 0.042956 16/11/2023 520,694 (29) (0.00)
Bought CZK Sold USD at 23.184390 16/11/2023 1,027,493 (4,148) (0.00)
Information Technolo Bought USD Sold CZK at 0.042583 16/11/2023 746,109 (6,524) (0.00)
9y Bought CZK Sold USD at 23.211600 16/11/2023 40,756,790 (116,893) (0.00)
Alphabet (A) us usb 896,817 110,555,105  3.61 (122,948) (0.00)
Salesforce.com us usD 396,126 79,597,585  2.60 R Sk i S
NXP Semiconductors NL usb 290,647 49,906,988  1.63
Intel us UsD 1,029.421 37337104 122 A-ACC Shares (EUR) (hedged)
Qualcomm Us Usb 274029 29,856,793 098  Bought EUR Sold USD at 0.948751 16/11/2023 50,502,487 151,594  0.00
DXC Technology Us Usb 1,458,740 29,583,246 097  Bought USD Sold EUR at 1.060876 16/11/2023 1,688,529 5902 0.00
Micron Technology Us Usb 329,874 21920154 0.2  Bought USD Sold EUR at 1.058778 16/11/2023 1,464,618 2,213 0.00
358.756,975 1172  Bought EUR Sold USD at 0.944537 16/11/2023 1,874,570 (2,725) (0.00)
Bought USD Sold EUR at 1.054941 16/11/2023 2,422,530 (5,133) (0.00)
Consumer Discretionar Bought EUR Sold USD at 0.941881 16/11/2023 2,097,292 (8,937) (0.00)
f Y Bought EUR Sold USD at 0.941028 16/11/2023 134,896,713 (696,484) (0.02)
Electronic Arts us usb 378,893 47,111,494 154 (553,570) (0.02)
Vail Resorts us usb 141,536 30,226,464  0.99 A 4
Lowe's Cos us usb 150,982 28,611,042 0.93
105,949,000  3.46 A-ACC Shares (HUF) (hedged)
Bought HUF Sold USD at 366.783630 16/11/2023 7,952,157 81,050 0.0
Bought USD Sold HUF at 0.002786 16/11/2023 126,889 1,488  0.00
Consumer Staples Bought HUF Sold USD at 366.658700 16/11/2023 138,245 1,361 0.00
Bunge » us usb 896,226 94,981,979 310 Boyght HUF Sold USD at 367.481401 16/11/2023 100,961 1,223 0.00
BJ's Wholesale Club Holdings us usbD 1,094,718 75,261,891  2.46 Bought USD Sold EUR at 1.062389 16/11/2023 185,430 914  0.00
EO”G_f TD'ei gg ﬂgg , 138'35‘; i;‘?gigﬁ; 1-‘71‘1? Bought HUF Sold USD at 364.361116 16/11/2023 92,355 325 0.00
eurig Dr Pepper /420, 105, : Bought USD Sold HUF at 0.002760 16/11/2023 104,113 228 0.00
Sysco us usb 598,734 39,971,480 131 Boyght USD Sold HUF at 0.002749 16/11/2023 81,979 (154) (0.00)
308,225,604 10.07  Bought USD Sold HUF at 0.002708 16/11/2023 84,459 (1,429) (0.00)
85,006 0.00
Healthcare
McKesson us usb 258,505 116,660,917  3.81 A-ACC Shares (PLN) (hedged)
Elevance Health ) ) us usb 235004 105,897,354  3.46  Boyght PLN Sold USD at 4.262400 16/11/2023 30,818,037 312,076  0.01
Laboratory Corp of America Holdings us usD 309,552 61,529,667  2.01 Bought USD Sold PLN at 0.239805 16/11/2023 593,269 7,058  0.00
gvs Health gg ﬂgg ?22'%2 iZ’ZZ§'§§§ 1-33 Bought PLN Sold USD at 4.261850 16/11/2023 637,000 6,368 0.00
mgen » , ,023, : Bought USD Sold PLN at 0.238843 16/11/2023 502,527 3,940 0.00
Baxter International us usb 1,300,669 41,764,490 136 poyght USD Sold EUR at 1.062389 16/11/2023 721,420 3,554 0.00
Eerft“eneH i gg ﬂgg gégg‘s‘g 3212;3:;?2 s-;g Bought USD Sold PLN at 0.237871 16/11/2023 334,149 1,248 0.00
ortrea Holdings ) ,630, . Bought USD Sold PLN at 0.237830 16/11/2023 327,040 1,166  0.00
477,914,893 15.61  Bought USD Sold PLN at 0.237003 16/11/2023 373,489 28 0.00
Bought PLN Sold USD at 4.206418 16/11/2023 424,399 (1,333) (0.00)
Financials Bought USD Sold PLN at 0.235726 16/11/2023 458,567 (2,437) (0.00)
Wells Fargo us UsD 2554759 100,746,915 329  Bought USD Sold PLN at 0.235159 16/11/2023 478308 (3,685) (0.00)
Berkshire Hathaway (B) us usb 294,679 100,120,171  3.27 327,983 0.01
RenaissanceRe Holdings BM usD 231,675 50,514,336  1.65
AON us usD 72,544 22,437,073  0.73 I-ACC Shares (EUR) (hedged)
273,818,495 894  Bought USD Sold EUR at 1.066220 16/11/2023 7,506 64 0.00
Bought USD Sold EUR at 1.060876 16/11/2023 11,100 39 0.00
Real Estate Bought USD Sold EUR at 1.054941 16/11/2023 8,352 (18) (0.00)
Weyerhaeuser REIT Us USD 2521,343 72,589,458 237  Bought EUR Sold USD at 0.941881 16/11/2023 17,412 (74) (0.00)
72.589.458 237  Boudht EUR Sold USD at 0.941275 16/11/2023 724,231 (3,550) (0.00)
(3,539) (0.00)
Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD 13 UsD 1259 24216005 079 SR-ACC Shares (SGD) (hedged)
24216005 079  Bought USD Sold EUR at 1.062389 16/11/2023 164,286 809  0.00
n216 - Bought USD Sold SGD at 0.731545 16/11/2023 76,019 135 0.00
L i Bought USD Sold SGD at 0.730876 16/11/2023 84,562 73 0.00
Communication Services Bought USD Sold SGD at 0.729431 16/11/2023 75,799 (85) (0.00)
T-Mobile (US) us usb 592,337  84,958922 277  Bought SGD Sold USD at 1.367902 16/11/2023 84,509 (93) (0.00)
Universal Music Group NL EUR 2,625,637 64,082,083 2.09  Bought USD Sold SGD at 0.729240 16/11/2023 125,967 (173) (0.00)
149,041,005 4.87  Bought SGD Sold USD at 1.360679 16/11/2023 180,425 (1,149) (0.00)
Bought SGD Sold USD at 1.361070 16/11/2023 7,061,135 (42,966) (0.00)
(43,449) (0.00)
Fractions 2 0.0 -

A full list of footnotes is given on page 7.

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.



Fidelity
Funds

AmeriCG Fund 8 - continued

Schedule of Investments as at 31 October 2023

W-ACC Shares (GBP) (hedged)

Bought USD Sold EUR at 1.062389 16/11/2023
Bought USD Sold GBP at 1.216276 16/11/2023
Bought USD Sold GBP at 1.207686 16/11/2023
Bought GBP Sold USD at 0.813282 16/11/2023
Bought GBP Sold USD at 0.813851 16/11/2023

Y Shares (EUR) (hedged)

Bought USD Sold EUR at 1.060876 16/11/2023
Bought USD Sold EUR at 1.054941 16/11/2023
Bought EUR Sold USD at 0.941881 16/11/2023
Bought EUR Sold USD at 0.941275 16/11/2023

Y-ACC Shares (EUR) (hedged)

Bought USD Sold EUR at 1.060876 16/11/2023
Bought EUR Sold USD at 0.947057 16/11/2023
Bought USD Sold EUR at 1.055235 16/11/2023
Bought USD Sold EUR at 1.054842 16/11/2023
Bought USD Sold EUR at 1.054941 16/11/2023
Bought EUR Sold USD at 0.941881 16/11/2023
Bought USD Sold EUR at 1.055734 16/11/2023
Bought EUR Sold USD at 0.941275 16/11/2023

Options

Purchased Put S&P 500 Compo. Index 3475 19/01/2024

Other Assets and Liabilities

Net Assets

Underlying Unrealised % Net

exposure USD gain/(loss) Assets
usD

13,955 69 0.00

8,737 20 0.00

10,921 (52) (0.00)

14,263 (187) (0.00)

601,707 (7,478) (0.00)
(7,628) (0.00)

95,781 335 0.00
138,914 (294) (0.00)
174,332 (743) (0.00)
7,259,835 (35,590) (0.00)

(36,292) (0.00)

436,827 1,527 0.00
416,237 504 0.00
491,378 (904) (0.00)
449,090 (994) (0.00)
662,218 (1,403) (0.00)
799,676 (3,408) (0.00)
3,890,637 (5,325) (0.00)

38,226,350 (187,397) (0.01)
(197,400) (0.01)

Contracts Market Value % Net
Cey USD Assets

usb 962 1,246,321 0.04

1,246,321  0.04

165,380,660  5.40

3,061,604,654 100.00

GEOGRAPHICAL SPLIT

Country

USA

Netherlands

Canada

Bermuda

Ireland

Cash and other net assets

Country Code

us
NL
CA
BM
IE

% Net Assets

86.33
3.72
2.08
1.65
0.79
5.42



Fidelity .
Funds American Growth Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 3,016 58,010,120  6.65
Energy 58,010,120  6.65
Schlumberger (US) us usD 450,509 25,192,463 2.89
Pioneer Natural Resources us usb 83,083 19,884,254  2.28 Communication Services
ChampionX us usb 272,637___ 8391,767 096  T.Mobile (US) us usb 212,927 30,540,120 3.50
53,468,484 6.13 30,540,120  3.50
Materials Unlisted
Agnico Eagle Mines (US) CA usD 321,651 15,040,401  1.73
Pan American Silver (USA) CA usD 830,984 12,157,296 139 Materials
Sherwin Williams us usb 33,917 8,092,257 093 pqimers Bus (Prefid) (Perpetual) us usD 197,200 6,418,860  0.74
Wheaton Precious Metals CA  USD 178,531 7,610,777 087 Eqrmers Bus SR F 0% (Pref'd) (Perpetual)* us  UsD 133,100 4,332,405  0.50
Celanese us usD 23,193 2,656,062 0.30 B ——

45,556,793 5.23 _ 10,751,265 1.23

Industrials Industrials
FTI Consulting Us ) 89,994 19184021 220  |odeshift Holdings us usD 565,480___ 4,594,084 0.53
Leidos Holdings Us uUsD 109,09 10,822,323  1.24 __ 4594084 053
Casella Waste Systemsc (A) us usb 139,694 10,470,065  1.20 .
GXO Logistics us UsD 202,473 10265381 1.18 Information Technology
Concentrix us usD 117,819 8,951,888 1.03 Graphcore Service (Pref'd) (Perpetual)* GB usD 1,083,722 3,496,087  0.40
Clarivate GB usb 786,718 5,034,995 058 3,496,087 0.40
XPO us usb 49,965 3,830,317 0.44 _————
ManpowerGroup us usD 49,238 3,433,366  0.39
71,992,356 826  Fractions 1 0.00
Information Technology Total | Cost USD 863,091,905 868,068,055 99.57
Salesforce.com us usD 92,780 18,643,213 2.14 otal Investments (Cost ,091,905) 868,068,055 99.57
cow us usb 84,305 16,903,996  1.94
Nvidia us usb 41,599 16,787,692  1.93
Alphabet (A) us usb 134,713 16,606,745  1.90
NowRelic 2" i U o6 o159 05 Underlying . Unrealised 3 Net
ew Relic 3 ,115, . :
Nutanix (A) us UsD 129,483 4733898 054 exposure USD  gain/ US?D) Assets
Ciena us usb 108,335 4,606,404 053
Lumentum Holdings us usD 103,066 4,022,666  0.46
Pegasystems us usb 85,513 3,627,461 042 Forward Foreign Exchange Contracts
Innoviz Technology Service IL usD 579,689 869,534 0.10
97,551,869 11.19  A-ACC Shares (EUR) (hedged)
T Bought USD Sold GBP at 1.228726 16/11/2023 502,856 6,328  0.00
Consumer Discretionqry Bought USD Sold EUR at 1.066220 16/11/2023 141,345 1,209  0.00
Ollie's Bargain Outlet Holdings us usD 222,958 17,330,525 199  BoughtUSD Sold EUR at 1.059380 16/11/2023 153,080 318 0.00
Charter Communications (A) us Usb 39.454 15,718,079 180  Bought EUR Sold USD at 0.947057 16/11/2023 131,143 159 0.00
Expedia Group us Usb 73,653 7005664 080  Bought GBP Sold USD at 0.823895 16/11/2023 84,355 (20) (0.00)
Ross Stores us Usb 52,440 6029027 069  Bought USD Sold EUR at 1.056585 16/11/2023 150,120 (85) (0.00)
Burlington Stores us Usb 47995 5747401 066  Bought USD Sold EUR at 1.055235 16/11/2023 143,777 (265) (0.00)
Deckers Outdoor us Usb 8716 5173992 059  Bought EUR Sold USD at 0.941881 16/11/2023 118,699 (506) (0.00)
Service Corp International us Usb 54159 2961414 034  Bought EUR Sold USD at 0.941275 16/11/2023 10,828,612 (53,085) (0.01)
Crocs us usb 19,366 1,726,092 0.20 (45,947) (0.01)
Newell Brands us usb 162,888 1,098,680  0.13 -
62,788,874 720 W-ACC Shares (GBP) (hedged)
T Bought USD Sold EUR at 1.062389 16/11/2023 19,664 97  0.00
Consumer Stqples Bought USD Sold GBP at 1.216277 16/11/2023 13,348 31 0.00
Spectrum Brands Holdings us Usb 295,776 22,342,919 256  Bought USD Sold GBP at 1.211757 16/11/2023 12,135 (17) (0.00)
Monster Beverage us Usb 346,695 17584370 202  Bought GBP Sold USD at 0.813282 16/11/2023 13,525 (177) (0.00)
Ingredion us Usb 181.155 16947050 194  Bought GBP Sold USD at 0.813851 16/11/2023 1,079,313 (13,414) (0.00)
Tyson Foods (A) us usb 274,401 12,734,950  1.46 (13,480) (0.00)
Sprouts Farmers Market us usD 199,799 8,323,626  0.95
Kenvue us usb 260,603 4,852,428 056
82,785,343  9.50 Other Assets and Liabilities 3,786,780  0.44
Healthcare Net Assets 871,795,408 100.00
UnitedHealth Group us usb 52,887 28,290,314  3.25
Humana us usb 53,603 28,064,923  3.22
Amgen us usb 107,324 27,303,226  3.13
Boston Scientific us usb 511,066 26,013,259  2.98
AstraZeneca (GB) GB GBP 204,028 25,374,616 2.91 GEOGRAPHICAL SPLIT
CVS Health us usb 274,904 18,822,677  2.16
Encompass Health us usD 215,453 13,407,640 1.54
Johnson & Johnson us usD 87,275 12,817,207  1.47 Country Country Code % Net Assets
Viatris us usb 1,298,108 11,481,765  1.32
191,575,627 21.97  USA us 76.60
Ireland IE 6.65
Financials Bermuda BM 5.56
RenaissanceRe Holdings BM  USD 138,486 30,195487 346 UK GB 4.93
Tradeweb Markets (A) us usD 208086 18,638,263 214  Canada CA 3.99
Everest Re Group BM usD 46,184 18,267,158 2.10 ~ Germany DE 1.74
Fiserv us usb 151,171 17,127,674 196  Israel IL 0.10
MarketAxess Holdings us usb 78,759 16,633,113 1.91  Cash and other net assets 043
Muenchener Rueckversicherungs-Gesellschaft DE EUR 37,922 15,165,162  1.74
Wise GB GBP 1,125,002 9,085,575  1.04
Ares Management (A) us usb 63,497 6,238,580 0.72
Houlihan Lokey us usb 43,268 4,344,540 0.50

135,695,552 15.57

Real Estate
Americold Realty Trust REIT us usb 687,992 17,901,552 2.05
Safehold REIT us usb 83,585 1,359,928  0.16

19,261,480  2.21

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Fidelity
Funds ASEAN Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Healthcare
Bangkok Dusit Medical Services (F) TH THB 21,589,778 15,883,587  1.85
Energy Bumrungrad Hospital (F) TH THB 1,762,196 12,712,860  1.48
PTT (F) ™ THB 7,693,174 7,102,528 0.83 Ch!J|CII'Cll Hospltql (F) TH THB 122,675,852 10,782,957  1.26
Borr Drilling BM UsD 726,180 4,520,469  0.53 Rajthanee Hospital TH THB 9,370,585 6,783,146  0.79
Dayang Enterprise Holdings MY MYR 10,949,213 4,270,762 050  IHH Healthcare (MY) MY MYR 3,980,614 5002304 058
Valaris us usD 57,886 3,840,159 045  Medikaloka Hermina 1D IDR 27,137,622 2,601,798 030
Star Petroleum Refining (F) TH THB 18,440,521 3,793,202 0.44 53,766,652  6.27
Velesto Energy MY MYR 47,879,146 2,555,818  0.30
26,082,938 3.04 Financials
T DBS Group Holdings SG SGD 3,149,312 75,449,389  8.80
Utilities Bank Central Asia D IDR 91,209,577 50,188,282  5.85
Cikarang Listrindo D IDR 102,964,550 4,601,545 054 United Ove(sgas Bank (L) SG SGD 2,056,785 40,480,955 4.72
Tenaga Nasional MY MYR 2,200,421 4,571,002 053 Bank Mandiri Perserq ID IDR 97,570,560 34,813,645 4.06
Mega First MY MYR 5,960,073 4,318,251 0.50 Bank Rakyqt Indone3|q Persero ID IDR 91,336,325 28,536,309  3.33
First Gen PH PHP 11,198,969 3,568,512  0.42 Oversea-Chinese Bank.lng (%] SG SGD 2,273,802 21,026,452  2.45
Aboitiz Power PH PHP 4,504,823 2,854,219  0.33 Bank Negara Ind9n95|a Persero (L) ID IDR 64,469,886 19,438,260  2.27
——— = === CIMB Group Holdings MY MYR 16,114,103 19,294,187  2.25
_ 19913529 232 04 Leong Bank MY  MYR 3114963 12,679,866 148
. Metropolitan Bank & Trust PH PHP 11,066,992 10,200,982  1.19
Materials Bank Of The Philippine Islands PH PHP 5,481,198 9,708,502 1.13
Zijin Mining Group (H) CN HKD 5,419,066 8,350,445  0.97 Bank Syariah Indonesia ID IDR 51,096,092 4,826,406 0.56
Toa Paint Thailand TH THB 8,968,554 5,390,946  0.63 BDO Unibank PH PHP 1,617,623 3,634,948 0.42
Perseus Mining AU AUD 4,564,153 4,874,528 057 LPI Capital MY MYR 1,306,975 3,283,644 0.38
Avia Avian ID IDR 142,974,153 4,495,356  0.52 BFI Finance (Indonesia) ID IDR 37,871,272 2,440,427 028
Scientex MY MYR 5,294,187 4,050,393  0.47 Vertex Technology Acquisition SG SGD 309,947 1,116,678  0.13
Nickel Mines AU AUD 5,757,397 2,723,674  0.32 Vertex Technology WTS 31/12/2029 SG SGD 92,984 4,818  0.00
Scientex WTS 31/12/2099 MY  MYR 272,213 32,206 0.00 337,123,750 39.31
29,917,548  3.49 -
X Real Estate
Industrials Capitaland Investment Singapore SG SGD 6,412,495 13,726,911 1.60
Airports of Thailand (F) TH THB 10,093,360 18,712,776 2.18 Ciputra Development ID IDR 119,030,781 8,304,202 0.97
Singapore Technologies Engineering SG SGD 5,175,408 14,179,310 1.65 Capitaland India Trust SG SGD 11,744,775 8,221,862  0.96
International Container Terminal Services PH PHP 3,413,622 12,104,700 1.41 Pakuwon Jati ID IDR 233,178,403 5,861,156  0.68
BOC Aviation SG HKD 1,634,242 10,023,754  1.17 Robinsons Land PH PHP 22,714,684 5,580,590 0.65
CTOS Digital MY MYR 17,493,384 5325172  0.62 Land & Houses TH THB 22,074,395 4,632,239 0.54
Arwana Citramulia ID IDR 106,397,559 4,414,765 051 Supalai (F) TH THB 8,125,199 4,157,105 0.48
Business Online (F) TH THB 15,861,966 4,238,483  0.49 Land & Houses (F) TH THB 7,275,846 1,526,812 0.18
ComfortDelGro SG SGD 3,717,159 3,582,017  0.42 Puradelta Lestari ID IDR 141,519,104 1,523,228 0.18
Surya Pertiwi D IDR 97,315,724 3,456,714  0.40 53,534,105  6.24
Grand Venture Technology SG SGD 8,493,836 3,033,144  0.35 R —
Seatrium SG SGD 33,552,916 2,741,228 0.32
Cebu Air PH  PHP 2,751,086 Teo00s2 019 OPen Ended Fund
Cebu Air (Prefd) PH  PHP 1896844 1103205 043  Fidelity ILF - The US Doliar Fund - AACC-USD IE usD 1127__ 21,672,831 2.53
Credit Bureau Asia SG SGD 1,665,813 1,095,289 0.13 21,672,831 2.53
Frencken Group MY SGD 1,368,664 1,037,197 0.12
86,647,786 10.10 Communication Services
Singapore Telecommunications SG SGD 2,377,190 4,125,285 0.48
Information Technology XL Axiata D IDR 18,184,465 2,599,133 0.30
FPT VN VND 2,021,481 6,829,465  0.80 6,724,418  0.78
Venture SG SGD 618,793 5,272,702  0.61
AEM Holdings SG SGD 1,795,391 4521529 053  Securities Admitted to or Dealt on Other Regulated Markets
Pentamaster International MY HKD 39,991,106 4,505,462 0.53
21,129,158 2.46  Equity Linked Notes
HSBC (Mobile World Investment (A)) ELN 06/05/2024 CN usD 2,247,513 3,389,249  0.40
Consumer Discretionary 3,389,249  0.40
Sea ADR SG usD 651,518 26,985,863  3.15 -
Genting Singapore SG SGD 20,602,948 12,916,309  1.51 Unlisted
Home Product Center (F) TH THB 38,126,727 12,602,693  1.47
Genting (Malaysia) MY MYR 10,209,440 8,630,212 1.01 Consumer Discretionary
Dream International HK HKD 15,587,313 7,340,068 0.86 .
Map Aktif Adiperkasa D IDR 112,832,549 57284728 (062 0@ Bersamalindo 1D IDR 847271940 000
Crystal International Group HK HKD 17,114,550 5,176,960  0.60 0 o0.00
Wilcon Depot PH PHP 14,183,755 4,949,566  0.58
Plan B Media TH THB 20,961,890 4,749,888  0.55 .
Bloomberry Resorts PH PHP 26,835,674 4,308,653 050  Fractions (3) (0.00)
Selamat Sempurna ID IDR 28,335,115 3,870,458  0.45
R Nnvan Jewelry o PHP 8s0miais ooaves 094  Total Investments (Cost USD 964,064,963) 857,756,577 100.02
Xingda International Holdings CN HKD 11,517,375 1,942,248 0.23
Erajaya Swasembada ID IDR 44,254,071 1,113,980 0.13
Plan B Media WTS 31/12/2049 TH THB 650,940 31,129  0.00
104,788,145 12.22  Other Assets and Liabilities (131,861) (0.02)
Consumer Staples Net Assets 857,624,716 100.00
CP ALL (F) TH THB 17,779,135 27,273,777  3.18 —_——
Indofood Sukses Makmur ID IDR 27,573,947 11,535,172 1.35
Heineken (Malaysia) MY MYR 1,366,364 6,821,078  0.80
Universal Robina PH PHP 2,890,812 5,568,659  0.65
First Resources SG SGD 4,897,856 5,395,062  0.63
Indofood CBP Sukses Makmur ID IDR 7,728,168 5,038,561  0.59
Uni-Charm Indonesia ID IDR 59,919,871 4,369,793 051
Japfa Comfeed Indonesia ID IDR 55,753,489 4,295,136  0.50
Thai Beverage TH SGD 10,467,895 4,126,788  0.48
Mayora Indah (PT) ID IDR 22,886,055 4,108,211 0.48
Sheng Siong SG SGD 3,219,245 3,640,446  0.42
Japfa SG SGD 26,616,712 3,595,936  0.42
Saigon Beer Alcohol Beverage VN VND 1,087,872 2,510,730  0.29
Industri Jamu Dan Farmasi Sido Muncul ID IDR 77,739,199 2,494,932 0.29
RFM PH PHP 29,271,954 1,542,530 0.18
AustAsia Group CN HKD 3,611,058 749,660  0.09

93,066,471 10.85

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Funds ASEAN Fund 8 - continued

Schedule of Investments as at 31 October 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
Singapore SG 30.45
Indonesia ID 25.68
Thailand TH 16.85
Malaysia MY 10.07
Philippines PH 8.04
Ireland IE 2.53
China CN 1.68
Hong Kong SAR China HK 1.46
Vietnam VN 1.40
Australia AU 0.89
Bermuda BM 0.53
USA us 0.45
Cash and other net liabilities (0.02)



Fidelity
Funds Asia Pacific Opportunities Fund

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal USD Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost USD 2,184,487,473) 1,929,094,020 99.86
Energy
China Merchants Energy Shipping (A) CN CNY 56,042,326 49,189,889  2.55
Whitehaven Coal AU AUD 8,293,204 38,906,274  2.01 Underlying Unrealised % Net
China Merchants Energy Shipping (A) CN CNY 8,437,503 7,405,828 0.38 .
Borr Drilling BM  USD 467247 2908614 015 exposure USD  gain/ ('SZSD) Assets
98,410,605 5.09
Materials Forward Foreign Exchange Contracts
James Hardie Industries CDI IE AUD 5,133,650 127,450,254  6.60
Franco-Nevada (USA) CA usb 972602 119513274 619  A-ACC Shares (SGD) (hedged)
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 8,777,299 29,806,502  1.54 Bought USD Sold AUD at 0.642744 16/11/2023 6,746,716 101,075  0.01
Incitec Pivot AU AUD 16,782,714 29,216,168 1.51 Bought USD Sold TWD at 0.031220 16/11/2023 3,100,346 37,748 0.00
Skshu Paint (A) CN CNY 1,708,985 13,895,225 0.72 Bought USD Sold CNY at 0.137234 16/11/2023 5,244,575 32,822 0.00
Skshu Paint (A) CN CNY 1,055,573 8,582,534  0.44 Bought USD Sold KRW at 0.000747 16/11/2023 3,482,693 30,323 0.00
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 137,782 467,887  0.02 Bought USD Sold EUR at 1.062389 16/11/2023 2,091,421 10,303 0.00
" 328931844 1705  Bought USD Sold HKD at 0.127973 16/11/2023 3,906,539 4,279 0.00
Bought USD Sold NZD at 0.602013 16/11/2023 77,515 2,793  0.00
Industrials Bought USD Sold INR at 0.012008 16/11/2023 2,580,613 530 0.00
. i Bought USD Sold SGD at 0.730522 16/11/2023 766,465 291 0.00
Techtronic Industries HK HKD 8,153,659 74,144,211 3.84  Boyght INR Sold USD at 83.254801 16/11/2023 333,630 (169) (0.00)
BOC Aviation SG HKD 5628494 34522810 1.79  Bought CNY Sold USD at 7.328400 16/11/2023 373,629 (207) (0.00)
108,667,021  5.62 Bought USD Sold SGD at 0.729472 16/11/2023 515,261 (545) (0.00)
- Bought SGD Sold USD at 1.361070 16/11/2023 36,484,158 (222,002) (0.01)
Information Technology (2,759) (0.00)
ASML Holding NL EUR 196,032 117,083,558  6.06
Samsung Electronics KR KRW 1,892,335 93,778,786  4.85
Taiwan Semiconductor Manufacturing ™ TWD 5,583,099 90,561,052 4.69  Other Assets and Liabilities 2,767,964  0.14
SK Hynix KR KRW 989,807 85,437,233  4.42 R,
MediaTek ™ TWD 1,511,507 39,269,122 2.03 Net Assets 1,931,859,225 100.00
Zhen Ding Technology Holding ™w TWD 10,060,752 30,310,581  1.57 -
NAVER KR KRW 150,143 20,863,426 1.08
Taiwan Semiconductor Manufacturing ADR ™ usD 6,460 555,114 0.03

477,858,872 24.74

GEOGRAPHICAL SPLIT
Consumer Discretionary
Focus Media Information Technology (A) CN CNY 75,045,092 70,791,382  3.66
Yum China Holdings CN usb 642,164 33,565,917 1.74 Country Country Code % Net Assets
Nine Entertainment Holdings AU AUD 25,664,762 30,076,998  1.56
Yum China Holdings CN HKD 396,234 20,668,434  1.07 China CN 27.81
Focus Media Information Technology (A) CN CNY 7,084,529 6,682,963  0.35 Australia AU 11.31
Restaurant Brands (New Zealand) Nz NZD 1,844,368 4,029,480 0.21 Korea KR 10.36
Bafang Electric Suzhou CN CNY 489,499 3,186,069 0.16 India IN 9.65
Bafang Electric Suzhou CN CNY 14,247 92,732  0.00 Taiwan Area ™w 8.32
169,093,975 8.75 Ireland IE 8.29
Hong Kong SAR China HK 7.68
Consumer Staples Canada CA 6.19
Kweichow Moutai (A) CN CNY 376,540 86,452,088 4.48  Netherlands NL 6.06
Kweichow Moutai (A) CN  CNY 35,119 8,063,150  0.42 g:]gapore gg f‘%
_ 94515238 489 \oy Zegland NZ 0.21
Bermuda BM 0.15
Healthcare Cash and other net assets 0.14
CsL AU AUD 484,423 71,262,576 3.69
ResMed us usb 140,591 19,729,152 1.02
ResMed (AU) CDI us AUD 1,422,271 19,661,819 1.02
110,653,547 5.73
Financials
HDFC Bank IN INR 7,245,396 128,114,230  6.63
AlA Group HK HKD 8,605,514 74,268,075  3.84
HDFC Bank ADR IN usb 1,035,880 58,351,137  3.02
Macquarie Group AU AUD 480,295 49,119,446  2.54

309,852,888 16.04

Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 1,702 32,738,301 1.69
32,738,301  1.69

Equity Linked Notes

HSBC (Focus Media Information (A)) ELN 23/05/2024 CN usb 31,295,712 29,521,701 1.53
BNP (Focus Media Information (A)) ELN 01/06/2026 CN usb 28,891,020 27,253,320 1.41
UBS (Focus Media Information (A)) ELN 06/02/2025 CN usb 28,685,109 27,059,082 1.40

83,834,103 434
Securities Admitted to or Dealt on Other Regulated Markets

Equity Linked Notes

CITI (Focus Media Information (A)) ELN 23/02/2024 CN usD 30,392,184 28,669,390 1.48
UBS (Beijing Oriental Yuhong (A)) ELN 06/06/2024  CN uUsD 6,308,745 21,423,553 1.1
HSBC (Skshu Paint (A)) ELN 13/06/2024 CN usD 2314592 18,819,164  0.97
UBS (Beijing Oriental Yuhong (A)) ELN 28/06/2024  CN uUsD 5441,207 18,477,526  0.96
BNP (Skshu Paint (A)) ELN 17/10/2024 CN uUsD 2,160,297 17,564,640  0.91
BNP (Bafang Electric Suzhou (A)) ELN 22/07/2024  CN uUsD 940,312 6120318  0.32
UBS (Bafang Electric Suzhou (A)) ELN 06/02/2025  CN uUsD 529,873 3,448,842  0.18
UBS (Skshu Paint (A)) ELN 22/02/2024 CN uUsD 1,746 14,196  0.00

114,537,629  5.93

Fractions (3) (0.00)

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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Funds Asian Smaller Companies Fund 2

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
e A Ty Fu Shou Yuan International Group CN HKD 6,487,511 4,347,659  0.36
Securities Admitted to or Dealt on an Official Stock Exchange Chaowei Power Holdings N HKD 22698332 3762768 031
Energy Pou Sheng International Holdings HK HKD 43,896,638 3,746,842  0.31
) ” . Mobile World Investment VN VND 1,552,646 2,382,609 0.20
China Oilfield Services (H) CN HKD 11,946,490 14,099,386  1.17 City Chic Collective AU AUD 8,215,401 1,350,478  0.11
Karoon Energy AU AUD 6470518 10,367,682 0.86  Ching Xinhua Education Group CN  HKD 5,400,291 412,796 0.03
Creat Eastem Shipping IN INR 994,205 9,467,665 078 \agnificent Hotel Investment HK  HKD 3,841,577 43,280 0.00
Santos AU AUD 1,930,617 9,404,244 0.78 T 0483392 16.95
Valaris us usD 124,475 8257,689  0.68 _ 204,485,592 16.95
Dayang Enterprise Holdings MY MYR 15,249,232 5,947,993  0.49
Velesto Energy MY  MYR 69,455,064 3707553 031 Consumer Staples
Sinopec Kantons Holdings HK HKD 8,596,301 3,351,569 0.28 WH Group HK HKD 57,097,957 34,066,170 2.82
Chennai Petroleum IN INR 468,116 3,233,532 0.27 Indofood CBP Sukses Makmur ID IDR 35,113,530 22,893,094 1.90
CGN Mining HK HKD 18,879,632 3,083,599 0.26 China Foods HK HKD 36,519,854 12,628,571 1.05
70,920,912 5.88 Japfa Comfeed Indonesia ID IDR 162,228,663 12,497,768  1.04
Yixingtang Pharmaceutical (A) CN CNY 2,922,444 8,465,392  0.70
Utilities Bumitama Agri ID SGD 16,737,023 6,959,627  0.58
N Dashenlin Pharmaceutical Group (A) CN CNY 1,797,243 5,824,675 0.48
PTC India , IN INR 15,195,885 25,554,224 212 pjrst Resources SG SGD 5,155,294 5,678,634  0.47
ENN Energy H.oldlngs CN HKD 2,035,976 15,334,488  1.27 REM PH PHP 86,187,909 4,541,802 038
Cikarang Listrindo ID IDR 206,503,192 9,228,746  0.76 Sun Art Retail Group HK HKD 21,206,264 4,460,257 037
NHPC IN INR 12,132,451 7,304,121 0.61 Japta SG SGD 31,601,182 4,269,342 0.35
First Gen PH PHP 11,467,557 3654090 030  pigers AU AUD 857,067 3,222,348  0.27
61,075,669  5.06 AustAsia Group CN HKD 6,198,106 1,286,734  0.11
Convenience Retail Asia HK HKD 10,193,808 871,473 0.07
Materials 127,665,887 10.58
Gold Road Resources AU AUD 21,145,993  25108,090  2.08 I —
China Honggiao Group CN HKD 12,135,983 11,310,664  0.94 Healthcare
Jiangxi Copper (H) CN HKD 5,001,412 7,052,939 058  Granyles India IN INR 7,286,075 28,505,299  2.36
Perseus Mining AU AUD 6,599,752 7,048,555 058 ghandong Weigao Group Medical Polymer (H) CN HKD 7,300,788 6,756,554  0.56
SH K?lkar ) IN INR 3,745,016 6,480,458  0.54 Interojo KR KRW 218,869 4,955,017 0.41
Wonik Materials KR KRW 272,962 5279,478  0.44  Bejjing Chunlizhengda Medical Instruments CN HKD 2,675,029 4,941,936  0.41
Adrlullc Metals Cpl GB AUD 2,434,662 5,230,140 0.43 Vieworks KR KRW 219,205 4,798,562  0.40
China BIueChemlFaI (H) » CN HKD 18,167,419 4,242,900 0.35 InBody KR KRW 275,758 4,400,074 036
Sudars.han Chemical Industries IN INR 694,250 3,949,638  0.33 Joinn Laboratories China (H) CN HKD 1,579,205 2,938,278 0.24
Ramelius Resources AU AUD 3,616,484 3,750,829  0.31 m
Champion Iron AU AUD 816,812 3,696,365  0.31 I ekt bl
Tapex KR KRW 166,903 3316367 0.27 . .
Steppe Gold cA CAD 2,710,221 1424429 012 Financials
T e780850 728  Axis Bank IN INR 3536872 41,648,951  3.45
Bank Negara Indonesia Persero (L) ID IDR 91,552,093 27,603,792  2.29
. LIC Housing Finance IN INR 4,854,946 26,737,926  2.22
Industrials Bank Mancii Persoro D IDR 70,817,322 25267.961  2.09
Genpoact us usD 861,427 29,038,721 241 {pEC Bank IN INR 1,347,936 23,834,417 1.98
BOC Aviation SG HKD 3,913,394 24,005,109 1.99  Federal Bank IN INR 13,996,958 23,615,789  1.96
Sinotrans (H) ‘ CN HKD 58,605,443 19,218531 159 Repco Home Finance IN INR 2,147,522 10,608,844  0.88
Qingdao Port International (H) CN HKD 29,649,379 14,800,795  1.23 NHN KCP KR KRW 1,728,298 10,281,359  0.85
S1 ) ) KR KRW 351,465 14,171,889 117 ghriram Finance IN INR 420,326 9,472,935  0.79
Arwana Citramulia 1D IDR 324,662,237 13,471,244 112 yyyndai Marine & Fire Insurance KR KRW 375,601 8,745,337 0.72
DL E&C KR KRW 414815 10,508,805 087 Home First Finance India IN INR 499,130 5,405,927  0.45
sis IN INR 2,119,965 10,477,699 0.87  jwoom Securities KR KRW 78,054 4,653,415 039
Pacific BasmIShlppmg HK HKD 24,491,797 7,067,082 0.59 Noah Holdings ADR CN UsD 243,712 2,831,938 0.23
Full Truck Alliance ADR CN usD 960,904 6,337,160  0.53 m
Beijing New Building Materials (A) CN CNY 1,819,604 6,057,780  0.50 It bt et
KEI Industries IN INR 195,907 5,633,794  0.47
Sinotruk (Hong Kong) CN  HKD 2,666,823 5004942 041 Real Estate
Manpowergroup Greater China CN HKD 4,507,288 3,401,890 0.28 Capitaland India Trust SG SGD 25,169,646 17,619,865  1.46
Cebu Air (Pref'd) PH PHP 3,122,416 1,815,998 0.15 Ciputra Development ID IDR 242,278,205 16,902,579 1.40
TK Group Holdings CN HKD 6,060,780 1,048,211 0.09 China Overseas Grand Oceans Group HK HKD 40,583,719 13,781,869 1.14
T 172.057.650 1426  Supalai (F) TH  THB 16,674,953 8,531,425  0.71
Longfor Group Holdings CN HKD 4,121,589 5,949,655  0.49
China Overseas Land & Investment HK HKD 2,961,257 5,559,234  0.46

Information Technology
68,344,627  5.66

Micron Technology us usD 215,725 14,334,937  1.19
Taiwan Semiconductor Manufacturing ADR ™ usD 122,862 10,557,518  0.88
Powertech Technology W  TWD 2,930,421 9.496086 079 Open Ended Fund
SK Hynix KR KRW 106,677 9,208,038 0.76 Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 2,284 43,939,144  3.64
KoMiCo KR KRW 203,426 6,653,068  0.55 43,939,144  3.64
Innodisk ™w TWD 534,536 4,915,245  0.41 -
Taiwan Semiconductor Manufacturing ™ TWD 285,482 4,630,687 0.38 Equity Linked Notes
Suzhou Sushi Testing Group (A) CN  CNy 1,792,252 5897,768 032 g5 (Focus Media Information (A)) ELN 06/02/2025 CN  USD 7,159,340 6,753,509 0.56
Tongdao Liepin Group CN HKD 5,189,611 3,794,326  0.31 L N

N BNP (Laobaixing Pharm. Chain (A)) ELN 22/07/2024 CN usb 1,890,508 6,555,628  0.54
Pentamaster International MY HKD 19,466,512 2,193,128 0.18 L
Metrodata Electronics D IDR 54736710 1737809 014 JPM ( Yixintang Pharm Group (A)) ELN 16/09/2024  CN usb 1,912,035 5,555,379  0.46

e — UBS (Yixingtang Pharmaceutical (A)) ELN 11/10/2024 CN usb 680,880 1,978,284  0.16

71,418,610  5.92 20,842,800 1.73

Consumer Discretionary Communication Services

Chow Sang Sang Holdings International HK HKD 17,431,332 19,999,219  1.66 . .

Galaxy Enmortainent Gr%up HK  HKD 3093554 17307961 143  Dialog Axiata LK LKR 53277416 1528717 0.13
Focus Media Information Technology (A) CN CNY 15,362,944 14,448,212 1.20 1,528,717 0.13
Dream International HK HKD 26,942,767 12,687,353  1.05

China Yongda Automobiles Services Holdings CN HKD 31,680,580 12,137,863 101  Securities Admitted to or Dealt on Other Regulated Markets

Crystal International Group HK HKD 39,068,803 11,817,876  0.98

Texwinca Holdings HK HKD 85,543,237 11,351,194 094  Equity Linked Notes

Brilliance China Automotive Holdings HK HKD 21,885,652 10,037,020 0.83 UBS (Beijing Oriental Yuhong (A)) ELN 28/06/2024 CN usb 1,429,202 4,853,356  0.40
MegaStudyEdu KR KRW 193,339 8,866,871 0.73 T 4853356 0.40
Xingda International Holdings CN HKD 48,668,174 8,207,221  0.68 et .
Hankook Tire & Technology KR KRW 280,366 7,933,895 0.66 .

Zhongsheng Group Holdings CN HKD 2,675,775 6145619 051  Unlisted

Li Ning CN HKD 1,954,609 5,940,008 0.49 .

Fast Food Indonesia D IDR 120,871,227 5699182 047 Materials

Pacific Textiles Holdings HK HKD 29,661,315 5647911  0.47 China Metal Recycling Holdings* HK HKD 63,861 0 0.00
Shine Justice AU AUD 12,362,401 5,476,352  0.45 0 0.00
Texhong International Group HK HKD 9,811,739 5,331,583 0.44 e
Selamat Sempurna ID IDR 36,774,997 5,023,311 0.42

Teejay Lanka LK LKR 46,852,676 4,862,610  0.40

Neusoft Education Technology CN HKD 13,637,686 4,851,198  0.40

China Meidong Auto Holdings CN HKD 8,729,592 4,664,501 0.39

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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.
14



Fidelity . .
Funds Asian Smaller Companies Fund 8 ...

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets

Information Technology
DBA Telecommunication Asia* KY HKD 254,646 0 0.00
0 0.00

Healthcare

Chime Biologics* CN usb 802,820 275,769  0.02
JHL Biotech* KY TWD 802,820 14,133 0.00
289,902  0.02
Fractions (1) (0.00)
Total Investments (Cost USD 1,326,166,899) 1,213,315,826 100.56

Underlying Unrealised % Net
exposure gain/(loss) Assets

Cey usb
Contracts For Difference
Chow Sang Sang holdings (HSBC) HKD 2,107,622 (4,257) (0.00)
Financial Street Property (H) (UBS) HKD 13,160,500 (18,602) (0.00)
Sinotrans H (UBS) HKD 2,521,956 (25,601) (0.00)
Joinn Laboratories China (JPLS) HKD 19,798,000 (149,473) (0.01)

(197,933) (0.02)

Other Assets and Liabilities (6,597,173) (0.55)

Net Assets 1,206,520,720 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
China CN 20.35
India IN 20.05
Hong Kong SAR China HK 15.15
Indonesia ID 12.21
Korea KR 8.60
Australia AU 5.75
USA us 4.28
Singapore SG 4.27
Ireland IE 3.64
Taiwan Area ™w 2.45
Malaysia MY 0.98
Philippines PH 0.83
Thailand TH 0.71
Sri Lanka LK 0.53
UK GB 0.43
Vietnam VN 0.20
Canada CA 0.12
Cayman Islands KY 0.00
Cash and other net liabilities (0.56)



Fidelity . o
Funds Asian Special Situations Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net

Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Open Ended Fund

Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 1,884 36,243,287  2.01

Materials 36,243,287  2.01
UltraTech Cement IN INR 159,035 16,079,505  0.89
Avia Avian ID IDR 205,630,135 6,465,369  0.36 Communication Services
Shandong Sinocera Functional Material CN CNY 1,720,988 5,799,377 0.32 Bharti Airtel IN INR 1,707,924 18,734,400  1.04
Shandong Sinocera Functional Material (A) CN CNY 1,060,521 3,573,739  0.20 P ——

18,734,400 1.04
31,917,990 177 -

Securities Admitted to or Dealt on Other Regulated Markets

Industrials

NARI Technology (A) CN CNY 4,973,680 15,328,363  0.85 Consumer Discretionary

Tec.htroruc Industries HK HKD 1,489,776 13,547,084 0.75 Trip.com Group CN HKD 920,612 31,227,724 173
Weichai Power (H) CN  HKD 6838973 10,202,115  0.57 e
Grab Holdings SG  USD 2,973,713 9,099,561 050 31227724 173
Sinotrans (H) CN  HKD 16,782,481 5,503,493 030 L

NARI Technology (A) CN  CNY 1,609,736 4,961,039 027 Equity Linked Notes

58,641,655 3.25  HSBC (Midea Group (A)) ELN 21/11/2023 CN usb 35,362 255,205 0.01
255,205  0.01
Information Technology

Taiwan Semiconductor Manufacturing ™ TWD 10,971,537 177,964,608  9.86 Fracti 3 (0.00

Samsung Electronics KR KRW 3321231 164590850 912  [ractions () (0.00)
Tencent Holdings CN HKD 2,810,778 103,346,740 5.73

MediaTek ™ TWD 1,443,783 37,509,648  2.08 T a00 049 211 100 9%
Infosys N INR 2,059,821 33840626 188 Total Investments (Cost USD 2,124,971,233) _1,809,062,611 100.26
SK Hynix KR KRW 307,930 26,579,601  1.47

NAVER KR KRW 181,110 25,166,474 1.39

ASMPT HK HKD 1,754,437 14,799,451  0.82

Unimicron Technology W TWD 3,056,541 13,528,312 0.75 Underlying Unrealised % Net
Wiwynn ™ TWD 165,975 7,801,567  0.43 USD in/(l Asset

Advantech ™W  TWD 685,120 7,008,856  0.39 exposure gain/( SZSD) ssets

612,136,733 33.92

Consumer Discretionary Forward Foreign Exchange Contracts

Alibaba Group Holding (CN CN HKD 7,294,037 73,908511  4.10
Meituan (B) P 9 () CN  HKD 5291026 46079855 255 AACC Shares (EUR) (hedged)
Galaxy Entertainment Group HK HKD 4,288,356 23992696 133  Bought USD Sold TWD at 0.031220 16/11/2023 4,527,153 55,120  0.00
Maruti Suzoki India N INR 190.788 23795486 132  Bought USD Sold KRW at 0.000747 16/11/2023 4,957,774 43,166 0.00
Focus Media Information Technology (A) CN  CNY 23,562,877 22,227,285 1.23  Bought USD Sold DR at 0.000064 16/11/2023 2,000,891 22,471 0.00
ID.com (A) oN HKD 1,675,845 21043897 117  Bought USD Sold CNY at 0.137234 16/11/2023 2,372,616 14,849  0.00
Eicher Motors N INR 526,683 20820258 115  Bought USD Sold HKD at 0.127973 16/11/2023 11,323,016 12,402 0.00
Hyundai Motor KR KRW 148,916 18701355 104  Bought USD Sold SGD at 0.734716 16/11/2023 541,039 3,312 0.00
Shenzhou International Group Holdings CN  HKD 1,386,192 13516817 075  Bought USD Sold EUR at 1.060876 16/11/2023 596,144 2084 0.00
Midea Group (A) oN CNY 1733155 12508200 069  Bought USD Sold INR at 0.012008 16/11/2023 6,550,453 1,346  0.00
Li Ning oN HKD 31315502 10075729 056  Bought KRW Sold USD at 1354.254997 16/11/2023 352,239 920 0.00
Sea ADR G USD 118,314 4900576 027  Bought HKD Sold USD at 7.821935 16/11/2023 397,025 (40) (0.00)
Coupang (A) us USD 257901 4375295 024  Bought USD Sold EUR at 1.056585 16/11/2023 507,447 (286) (0.00)
China Tourism Group Duty Free (A) CN CNY 320,342 4,126,063 023  Bought USD Sold THB at 0.027564 16/11/2023 599,485 (6,303) (0.00)
China Tourism Group Duty Free (A) CN CNY 294,556 3,793,933 021  Bought EUR Sold USD at 0.941275 16/11/2023 34534336 (149,298) (0.01)
Bafang Electric Suzhou CN CNY 572,216 3,724,462 0.21 (20,257) (0.00)
Zhongsheng Group Holdings CN HKD 846,373 1,943,917  0.11
Midea Group (A) (CN) CN CNY 208,669 1,505,964 008  Asijskych akcii A-ACC Shares (CZK) (hedged)
Bafang Electric Suzhou CN CNY 120,254 782,714 004  Boyght USD Sold TWD at 0.031220 16/11/2023 2,821,761 34,356  0.00
311,823,009 17.28  Bought USD Sold KRW at 0.000747 16/11/2023 3,090,167 26,905  0.00
T Bought USD Sold IDR at 0.000064 16/11/2023 1,247,150 14,006  0.00
Consumer Staples Bought USD Sold CNY at 0.137234 16/11/2023 1,478,850 9,255  0.00
China Mengniu Dairy cN HKD 7,979,802 25,915,738 144  Bought USD Sold HKD at 0.127973 16/11/2023 7,023,583 7,695 0.00
Kweichow Moutai (A) oN CNY 109,707 25188191 140  Bought CZK Sold USD at 23.458360 16/11/2023 273,178 2,112 0.00
CPALL (F) TH THB 16,040,692 24606949 136  Bought USD Sold SGD at 0.734716 16/11/2023 337,227 2,065 0.00
Kweichow Moutai (A) cN CNY 51592 11845380 066  Bought USD Sold INR at 0.012008 16/11/2023 4,132,683 849  0.00
Tail (F) H THB 7.208519 5845025 021  Bought USD Sold CZK at 0.042967 16/11/2023 251,792 49 0.00
Cisarua Mountain Dairy D IDR 111201919 2664694 015  Bought USD Sold CZK at 0.042956 16/11/2023 278,838 (15) (0.00)
94063975 521  Bought USD Sold THB at 0.027564 16/11/2023 373,657 (3,929) (0.00)
_ TATOSII5 521 Bought CZK Sold USD at 23.211600 16/11/2023 21,415,068 (61,420) (0.00)
Healthcare 31,926 0.00
Innovent Biologics CN HKD 2,928,060 17,170,048  0.95
Hansoh Pharmaceutical Group CN  HKD 4,885,267 9167445 051 Y-ACC Shares (EUR) (hedged)
Wauxi Biologics (Cayman) oN HKD 1280,808 7907230 044  Bought USD Sold TWD at 0.031220 16/11/2023 139,397 1,697 0.00
Peijia Medical oN HKD 4925261 4650173 026  Bought USD Sold KRW at 0.000747 16/11/2023 152,658 1,329  0.00
Mediive Technology oN HKD 1,450,782 1442273 008  Bought USD Sold IDR at 0.000064 16/11/2023 61,611 692 0.00
T 40337169 224  Bought USD Sold CNY at 0.157234 16/11/2023 73,059 457 0.00
. TOooRLI0Y %27 Bought USD Sold HKD at 0.127973 16/11/2023 371,622 407 0.00
. . Bought USD Sold SGD at 0.734716 16/11/2023 16,650 102 0.00
Financials Bought USD Sold INR at 0.012008 16/11/2023 203,868 42 0.00
AIA Group HK HKD 13,690,345 118,151,632  6.55  Bought USD Sold EUR at 1.059380 16/11/2023 13,215 27 0.00
HDFC Bank IN INR 4,930,019 87,173,367 4.83  Bought USD Sold HKD at 0.127937 16/11/2023 11,569 9 000
ICICI Bank IN INR 5,083,785 55,829,802 3.09  Bought EUR Sold USD at 0.940580 16/11/2023 11,589 (65) (0.00)
Axis Bank IN INR 4,659,374 54,867,127 3.04  Bought USD Sold THB at 0.027564 16/11/2023 18,458 (194) (0.00)
Bank Central Asia D IDR 87,674,340 48,243,010 267 Bought EUR Sold USD at 0.941275 16/11/2023 1,086,080 (5,324) (0.00)
Hong Kong Exchanges and Clearing HK HKD 1,047,543 36,357,502 2.01 (821) (0.00)
Shriram Finance IN INR 1,315,372 29,644,646 1.64 _—
United Overseas Bank (L) SG SGD 1,435,027 28,243,708 157
Bank Rakyat Indonesia Persero ID IDR 79,761,728 24,920,045 1.38 Other Assets and Liabilities (4,631,865) (0.25)
HDFC Standard Life Insurance IN INR 2,933,879 21,769,975 1.21
Samsung Fire & Marine Insurance KR KRW 113,554 21,666,576 1.20 Net Assets m
Bank Mandiri Persero D IDR 59,833,419 21,348,852 1.18 e
Ping An Insurance Group (H) CN HKD 1,733,240 8,778,437  0.49
China Merchants Bank (H) CN HKD 1,800,230 6,796,663 0.38
563,791,342 31.24
Real Estate
China Overseas Land & Investment HK HKD 5,268,209 9,890,125  0.55

9,890,125 0.55

A full list of footnotes is given on page 7.
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.

16



Fidelity ) S .
Funds Asian Special Situations Fund ° e

Schedule of Investments as at 31 October 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
China CN 28.50
India IN 20.09
Korea KR 14.23
Taiwan Area ™w 13.51
Hong Kong SAR China HK 12.01
Indonesia ID 5.74
Singapore SG 2.34
Ireland IE 2.01
Thailand TH 1.58
USA us 0.24
Cash and other net liabilities (0.26)



Fidelity
Funds Australian Diversified Equity Fund

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal AUD Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost AUD 471,039,212) 553,625,873 98.57
Energy
Santos AU AUD 2,737,974 21,071,120 3.75
Woodside Energy Group AU AUD 233,164 8,005,598  1.43 Contracts Market Value % Net
29,076,718  5.18 Cey AUD Assels
Materials Opti
BHP Group AU AUD 1,247,738 55,607,085 9.90 ptions
Koo i (AV) AT 20278 2391976 461 writlen Call Woolworths Group 40.07 21/12/2023 AUD (165,934) (2,591) (0.00)
Evolution Mini AU AUD 3’009’157 101617l726 1‘89 Written Call Suncorp Group 15 21/12/2023 AUD (440,173) (8,614) (0.00)
B‘|’°‘;'°” é’:'”? A0 AUD 364978 88200 125  Writien Call Commonwealth Bk Aus 106 21/12/2023 AUD (57,501) (9,253) (0.00)
vescope stee 726 088820 123 yritten Call Goodman Group 24.5 21/12/2023 AUD (262,888) (9,819) (0.00)
116,426,878 20.73  ritten Put BHP Group 39.05 21/12/2023 AUD (140,341) (12,876) (0.00)
Written Put Trea. Wine Estates 10.75 21/12/2023 AUD (527,335) (17,133)  (0.00)
Industrials Written Call BHP Group 49.05 21/12/2023 AUD (140,341) (46,083) (0.01)
Cleanaway Waste Management AU AUD 2,168,198 4,864,327 0.87  Written Put CSL 220 21/12/2023 AUD (24,081) (49,689) (0.01)
Downer EDI AU AUD 1,040,597 3,936,230 0.70 Written Put Resmed CDI 18.7 18/01/2024 AUD (249,315) (52,587) (0.01)
Redox (Australia) (A) AU AUD 1,054,290 2,464,761  0.44 Written Put Woodside Petroleum 32.5 21/12/2023 AUD (170,101) (73,718) (0.01)
11,265,318  2.01 (282,363) (0.05)
Information Technology P
SEEK AU AUD 683,595 14151051 2.52 Other Assets and Liabilities 8,297,608  1.47
Domain Holdings (Australia) AU AUD 2,668,854 9,073,787  1.62 T E41 231118 10000
SiteMinder AU AUD 308,289 1257421 022 NetAssets __ 561,641,118 100.00

24,482,259 4.36

Consumer Discretionary

Dominos Pizza Enterprises AU AUD 217,182 11,032,851 1.96
PWR Holdings AU AUD 1,017,276 9,986,507  1.78 GEOGRAPHICAL SPLIT
Lovisa Holdings AU AUD 319,976 5,562,366  0.99
Experience AU AUD 1,015,325 218,046 0.04 .
T 26799770 477 Country Country Code % Net Assets
Australia AU 92.36
Consumer Staples New Zealand NZ 468
Coles Group AU AUD 1,098,491 16,796,927  2.99 USA us 152
Treasury Wine Estates AU AUD 1,024,252 12,393,447 221 Malaysia MY 0.02
Woolworths Group AU AUD 336,542 11,868,999 211  Cash and other net assets 1.43
41,059,373  7.31
Healthcare
CsL AU AUD 166,355 38,663,815  6.88
Ramsay Health Care AU AUD 309,568 15,086,230  2.69
Pro Medicus AU AUD 200,489 15,000,983  2.67
Fisher & Paykel Healthcare (AU) NZ AUD 429,889 8,185,200 1.46
Cochlear AU AUD 30,111 7,264,883  1.29
ResMed (AU) CDI us AUD 233,982 5,110,388  0.91
Immutep AU AUD 2,173,352 687,180  0.12
89,998,679 16.02
Financials
Commonwealth Bank of Australia AU AUD 532,086 51,483,006 9.17
Macquarie Group AU AUD 190,121 30,718,955 547
Suncorp Group AU AUD 1,754,242 23,504,610  4.18
National Australia Bank AU AUD 831,516 23,416,243 417
Pinnacle Investment Management Group AU AUD 1,673,710 13,025,326  2.32
Steadfast Group AU AUD 1,760,771 9,529,358 1.70
GQG Partners CDI us AUD 2,276,426 2,962,423 053
MA Financial Group AU AUD 332,234 1,426,496 0.25
Judo Capital Holdings AU AUD 1,537,780 1,303,358  0.23
157,369,775 28.02
Real Estate
Goodman Group REIT AU AUD 1,009,167 20,980,700  3.74

20,980,700 3.74

Communication Services
Telstra Group AU AUD 4,589,918 17,522,277 3.12
17,522,277  3.12

Securities Admitted to or Dealt on Other Regulated Markets

Financials

Xero Investments 6.64% 02/12/2025 NZ usb 13,095,710 18,093,374  3.22
18,093,374  3.22

Unlisted

Information Technology

Updater Service (A) (Pref'd) Perpetual* us usb 303,131 359,189  0.06

Updater CDI* us AUD 75,994 85,873  0.02

445,062 0.08

Consumer Discretionary

IFLIX* MY usb 1,054,391 105,691 0.02
105,691  0.02
Fractions (1) (0.00)

* Security with price determined by the Directors.
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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Funds

China Consumer Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Materials
Shandong Sinocera Functional Material CN CNY 6,505,514 21,922,252  0.62
Xianhe (A) CN CNY 6,136,445 15,050,208  0.42
Xianhe CN CNY 2,990,006 7,333,269  0.21
44,305,729 1.25
Industrials
Shenzhen Inovance Technology (A) CN CNY 5,195,174 42,897,573  1.21
Shenzhen Inovance Technology (A) CN CNY 4,501,561 37,170,275 1.05
Shanghai M&G Stationery (A) CN CNY 5,641,089 29,841,753  0.84
Shandong Himile Mechanical Sci. & Tech. (A) CN CNY 5,583,194 24,537,469  0.69
Tuhu Car CN HKD 4,398,708 19,488,528  0.55
153,935,598  4.33
Information Technology
Tencent Holdings CN HKD 9,382,811 344,987,375  9.71
Kuaishou Technology (B) CN HKD 8,533,203 54,372,446  1.53
Sunny Optical Technology (H) CN HKD 4,750,461 39,489,775 111
438,849,596 12.35
Consumer Discretionary
Alibaba Group Holding (CN) CN HKD 27,135,653 274,958,256  7.74
PDD Holdings ADR IE usb 2,375,589 237,677,678  6.69
NetEase CN HKD 5,929,293 126,187,170  3.55
Shenzhou International Group Holdings CN HKD 11,697,597 114,063,766  3.21
Galaxy Entertainment Group HK HKD 19,342,483 108,218,223  3.05
Meituan (B) CN HKD 6,484,784 90,797,787  2.56
Yum China Holdings CN usb 1,240,524 64,842,205  1.83
Yum China Holdings CN HKD 1,217,987 63,532,803  1.79
NetEase ADR CN usb 469,610 50,102,694 1.41
Li Ning CN HKD 15,901,867 48,325,379 1.36
Atour Lifestyle Holdings ADR CN usb 1,986,014 37,913,004  1.07
Compagnie Financiere Richemont (A) CH CHF 234,033 27,506,088 0.77
Fuyao Glass Industry Group (H) CN HKD 5,207,622 23,675,555  0.67
China Tourism Group Duty Free (A) CN CNY 1,779,547 22,920,895  0.65
Fuyao Glass Industry Group (A) CN CNY 4,089,164 20,786,842  0.59
China Tourism Group Duty Free (A) CN CNY 1,482,385 19,093,388  0.54
Alibaba Group Holding ADR CN usb 122,519 9,952,240  0.28
Focus Media Information Technology (A) CN CNY 1,685,718 1,590,168  0.04
1,342,144,141 37.78
Consumer Staples
Kweichow Moutai (A) CN CNY 740,565 170,030,737  4.79
China Mengniu Dairy CN HKD 20,695,305 67,211,455 1.89
China Resources Beer Holdings HK HKD 11,483,607 60,499,372 1.70
Nongfu Spring (H) CN HKD 7,846,767 44,582,750  1.25
Treasury Wine Estates AU AUD 4,256,706 32,600,805 0.92
Proya Cosmetics (A) CN CNY 2,160,364 30,610,932 0.86
Proya Cosmetics CN CNY 1,628,402 23,073,383  0.65
Kweichow Moutai (A) CN CNY 42,760 9,817,599 0.28
438,427,033 12.34
Healthcare
Innovent Biologics CN HKD 12,029,500 70,540,582  1.99
Hygeia Healthcare Holdings CN HKD 8,568,537 51,543,523  1.45
Hansoh Pharmaceutical Group CN HKD 27,459,418 51,528,956  1.45
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 1,286,158 50,157,972 141
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 686,188 26,760,152  0.75
250,531,185  7.05
Financials
Ping An Insurance Group (H) CN HKD 36,750,519 186,132,415 5.24
AlA Group HK HKD 17,160,300 148,098,344  4.17
Hong Kong Exchanges and Clearing HK HKD 1,491,579 51,768,837  1.46
385,999,596 10.86
Real Estate
China Resources Land HK HKD 26,722,958 99,508,600 2.80
China Overseas Land & Investment HK HKD 31,710,436 59,530,699 1.68
159,039,299  4.48
Equity Linked Notes
HSBC (Focus Media Information (A)) ELN 23/05/2024 CN usb 33,942,022 32,018,004 0.90
UBS (Focus Media Information (A)) ELN 06/02/2025 CN usb 30,478,099 28,750,435  0.81
BNP (Focus Media Information (A)) ELN 01/06/2026 CN usb 11,191,901 10,557,483  0.30
71,325,922 2.01
Communication Services
1QlYI ADR CN usb 15,857,565 72,151,923  2.03
72,151,923  2.03
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Discretionary
Cie Financiere Richemont ADR CH usD 1,719,960 20,157,936  0.57
20,157,936  0.57
Equity Linked Notes
CITI (Focus Media Information (A)) ELN 23/02/2024 CN usb 45,551,882 42,969,754  1.21

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
JPM(Shndng Himile MecSc & Tec(A)) ELN 26/06/2024 CN usb 2,599,448 11,424,222  0.32
54,393,976  1.53
Unlisted
Industrials
Tuhu Car* KY HKD 3,421,370 13,642,581  0.38
13,642,581 0.38
Information Technology
Bytedance* CN usb 196,397 31,963,196  0.90
31,963,196  0.90
Healthcare
Cutia Therapeutics* CN HKD 8,378,159 20,251,359 057
China Animal Healthcare* BM HKD 5,804,333 7 0.00
20,251,366  0.57
Total Investments (Cost USD 4,352,348,238) 3,497,119,077 98.44
Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usb
Forward Foreign Exchange Contracts
A-ACC Shares (AUD) (hedged)
Bought USD Sold CNY at 0.137234 16/11/2023 2,115,376 13,239 0.00
Bought USD Sold HKD at 0.127973 16/11/2023 7,956,046 8,714  0.00
Bought USD Sold CHF at 1.112305 16/11/2023 91,618 926 0.00
Bought USD Sold AUD at 0.636801 16/11/2023 127,538 714 0.00
Bought HKD Sold USD at 7.821935 16/11/2023 270,879 (28) (0.00)
Bought USD Sold AUD at 0.631310 16/11/2023 303,013 (931) (0.00)

Bought AUD Sold USD at 1.555830 16/11/2023 12,763,474 (188,391) (0.01

(165,757) (0.00)

A-ACC Shares (EUR) (EUR/USD hedged)
Bought USD Sold EUR at 1.054842 16/11/2023
Bought EUR Sold USD at 0.940580 16/11/2023
Bought EUR Sold USD at 0.941275 16/11/2023

3,489 (8 (0.00)
3,296 (19) (0.00)
86,691 (425) (0.00)

(452) (0.00)

Other Assets and Liabilities 55,755,952  1.57

Net Assets 3,552,708,820 100.00

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
China CN 74.25
Hong Kong SAR China HK 14.85
Ireland IE 6.69
Switzerland CH 1.34
Australia AU 0.92
Cayman Islands KY 0.38
Bermuda BM 0.00
Cash and other net assets 1.56

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.



Fidelity .
Funds China Focus Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Financials
Industrial & Commercial Bank of China (H) CN HKD 265,009,411 126,579,242 4.39
Energy China Construction Bank (H) CN HKD 176,184,370 99,374,533  3.44
China Oilfield Services (H) CN HKD 79,540,109 93,874,154 3.25  China Merchants Bank (H) cN HKD 16,190,370 61,125,801  2.12
China Petroleum & Chemical (H) CN HKD 94,079,730 47,947,458 1.66  Chailease Holding ™ TWD 8,221,346 44,495,686 1.54
PetroChina (H) N HKD 73,057.634 47508114 165  PICC Property & Casualty (H) CN HKD 33,822,647 38,511,482 1.33
China Shenhua Energy (H) CN HKD 7,552,611 23,096,003 080  Noah Holdings ADR CN usb 584,354 6,790,190 0.24
Valaris us usD 278,638 18,484,847 0.64 376,876,934 13.06
230,910,576  8.00
— Real Estate
Utilities China Overseas Land & Investment HK HKD 35,596,594 66,826,267  2.32
ENN Energy Holdings CN HKD 9,365,675 70,540,025  2.44 Ch?nﬂ Resources Land HK HKD 12,968,265 48,290,084  1.67
m China Overseas Grqnd Oceans Group HK HKD 72,150,605 24,501,702 0.85
Pt bt bt Longfor Group Holdings CN HKD 14,538,328 20,986,576 0.73
Materials 160,604,629  5.57
China Honggiao Group CN HKD 47,610,587 44,372,786  1.54
Zijin Mining Group (H) CN  HKD 25967693 40014610 139 Open Ended Fund
Jiangxi Copper (H) CN HKD 27,622,624 38,953,138 1.35  fidelity ILF - The US Dollar Fund - AACC-USD IE usb 1. 1415 0.00
Baoshan Iron & Steel (A) CN CNY 17,938,541 15,324,633 0.53 14,156 0.00
Angang Steel (H) CN HKD 48,565,256 10,644,764  0.37
Baoshan Iron & Steel (A) CN CNY 9,225,941 7,881,586 027  Equity Linked Notes
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 358,436 1,217,198 0.04  yBs (Yixingtang Pharmaceutical (A)) ELN 11/10/2024 CN usb 9,522,615 27,667,759  0.96
158,408,715 5.49  UBS (Focus Media Information (A)) ELN 06/02/2025 CN usD 6,585,293 6,212,003  0.22
T BNP (Laobaixing Pharm. Chain (A)) ELN 22/07/2024 CN usD 917,651 3,182,097 0.11
Industrials 37,061,859  1.28
BOC Aviation SG HKD 13,553,837 83,133,529  2.88
Sinotruk (Hong Kong) CN HKD 12,880,911 24,174,165 0.84  Securities Admitted to or Dealt on Other Regulated Markets
Full Truck Alliance ADR CN usD 2,732,522 18,020,985  0.62
Hation memetionel gold ON WD esisies 1550w 054 onsumer Discretionary
aitian International Holdings ,543, ,540, . :

Beijing New Building Materials (A) CN  CNY 4429195 14790402 051 P-com Group CN HKD 1137,665__ 36,590,318 1.34
Jingjin Equipment (A) CN  CNY 4,207,940 13,207,795 0.46 __ 38590518 1.3
_ 184640911 640 Equity Linked Notes

. CITI (Focus Media Information (A)) ELN 23/02/2024 CN usD 111,710,699 105,378,330  3.65
Information Technology UBS ((Beijing Oriental Yuhong (E\); ELN 28/{16//2024 CN  USD 15,117,789 44,546,048 154
Tencent Holdings CN  HkD 5910510 217,317,722 7.55  pspc (Midea Group (A)) ELN 21/11/2023 CN  USD 2,999,276 21,645,730 0.75
Micron Technology us usD 690,271 45,868,522  1.59 T —
Baidu (A) CN HKD 2,739,537  35510.875 1.23 171,570,108  5.95
MediaTek ™W TWD 862,275 22,401,989  0.78 .

SK Hynix KR KRW 240,344 20,745,783 072  Unlisted

LONG:i Green Energy Technology CN CNY 4,130,550 13,590,402  0.47

Tongdao Liepin Group CN HKD 14,470,699 10,580,089 037  Financials

LONGi Green Energy Technology CN CNY 1,213,450 3,992,513 0.14 China Renaissance Holdings* CN HKD 13,633,387 10,132,746 0.35
370,007,895 12.82 10,132,746  0.35

Consumer Discretionary )

Alibaba Group Holding (CN) CN HKD 19,181,682 194,362,807 674  Fractions 4 000

Galaxy Entertainment Group HK HKD 17,688,067 98,962,020 3.43

PDD Holdings ADR IE usD 462,286 46,251,675 1.60 e

China Yongda Automobiles Services Holdings CN  HKD 113274709 43399232 150 Total Investments (Cost USD 3,306,069,705) _2.854,767,884 98.93

Zhongsheng Group Holdings CN HKD 18,525,478 42,548,617 1.47

Brilliance China Automotive Holdings HK HKD 77,539,075 35,560,340 1.23

Alibaba Group Holding ADR CN usD 414,515 33,671,086 1.17

Li Nin CN HKD 9,282,630 28,209,681  0.98 T

Gree %Ieclric Appliances Inc of Zhuhai (A) CN CNY 4457876 206313950 o071 Other Assets and Liabilities 51,010,406 1.07

Sands (China, CN HKD 6,724,747 17,992,246  0.62 e

Focus I\(/Iedid )Intormﬂlion Technology (A) CN  CNY 16,525,200 15586631 054 NetAssets __2,885,778,290 100.00

Texhong International Group HK HKD 25,062,156 13,618,480 0.47

ID.com (A) CN HKD 932,639 11,711,318 0.41

Midea Group (A) CN CNY 1,597,099 11,526,280  0.40

Weifu High-Technology Group (B) CN HKD 8,054,974 9,086,588  0.31

Pacific Textiles Holdings HK HKD 42,435,448 8,080,276  0.28 GEOGRAPHICAL SPLIT

Gree Electric Appliances Inc of Zhuhai (A) (CH) CN CNY 563,910 2,609,817  0.09

Parkson Retail Group CN HKD 46,930,813 837,651 0.03

Chow Sang Sang Holdings International HK HKD 678,283 778,204  0.03 0,

Embry Holdings HK  HKD 811,553 44174 ogo  Country Country Code % Net Assets
635,468,513 22.02  (ping cN 7463

Hong Kong SAR China HK 14.55

Consumer Staples Singapore SG 2.88

WH Group HK HKD 156,745,157 93,518,357 324  Taiwan Area ™ 232

China Mengniu Dairy CN HKD 16,116,678 52,341,600 1.81  USA us 2.23

Inner Mongolia Yili Industrial Group (A) CN CNY 8,517,670 31,871,014  1.10 Ireland IE 1.60

Yixingtang Pharmacetutical (A) CN CNY 10,055,667 29,216,635  1.01 Korea KR 0.72

Dashenlin Pharmaceutical Group (A) CN CNY 8,795,260 28,591,179  0.99 Cash and other net assets 1.07

Muyuan Foods (A) CN CNY 4,751,836 24,472,079 0.85

Uni-President China Holdings CN HKD 29,839,404 20,294,325  0.70

Sun Art Retail Group HK HKD 65,928,701 13,866,608  0.48

Laobaixing Pharmacy Chain CN CNY 3,936,195 13,649,414  0.47

Inner Mongolia Yili Industrial Group CN CNY 2,115,009 7,913,842 0.27

Yantai Changyu Pioneer Wine (B) CN HKD 6,880,908 7,761,915  0.27

Dashenlin Pharmaceutical Group (A) CN CNY 1,842,234 5,988,641 0.21

Muyuan Foods (A) CN CNY 654,215 3,369,223 0.12

Yihai International Holding CN HKD 1,119,863 2,025,594  0.07

Yixintang Pharmaceutical Group (A) CN CNY 4,674 13,581  0.00

334,894,007 11.60

Healthcare

Shandong Weigao Group Medical Polymer (H) CN HKD 50,665,148 46,888,336  1.62
Joinn Laboratories China (H) CN HKD 9,727,373 18,098,810  0.63
AK Medical Holdings CN HKD 8,771,929 8,512,432  0.29
China National Accord Medicines (B) CN HKD 960,266 1,546,910  0.05

75,046,488  2.60

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Fidelity . .
Funds China Innovation Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Securities Admitted to or Dealt on Other Regulated Markets
Energy Consumer Discretionary
China Oilfield Services (H) CN HKD 574,000 677,441 056  Trip.com Group CN HKD 58,250 1975876 1.65
677,441 056 1,975,876  1.65
Utilities Equity Linked Notes
Shenzhen Gas (A) CN CNY 1,301,188 1,201,739  1.00 BNP (Zhejiang Sanhua (A)) ELN 14/04/2025 CN usb 227,128 829,234 0.69
m BNP (Shandong Sinocera Funct. (A)) ELN 20/09/2024 CN usb 198,525 668,986  0.56
27 7 JPM (Shndng Sinocera fun mat (A)) ELN 24/06/2024 CN usD 22,700 76,494 0.06
Materials 1574714 131
Shenzhen YUTO Packaging Technology (A) CN CNY 564,573 2,018,857  1.68 .
Shandong Sinocera Functional Material CN CNY 494,257 1660497 138 Unlisted
_ 3679354 307 ntormation Technology
Industrials Bytedance CN usD 3,564 580,032  0.48
NARI Technology (A) CN  CONY 915,256 2,812,173 2.34 580,052 0.48
Contemporary Amperex Technology (A) CN CNY 79,814 2,012,550 1.68
Shenzhen Inovance Technology (A] CN CNY 165,400 1,361,601 1.13 .
Full Truck Alliance ADR or® CN  USD 202,724 1336965 111 ractions z 000
Huaming Power Equipment (A) CN CNY 664,384 1,120,266  0.93
Jiangsu Hengli Hydraulic (A) CN CNY 140,800 1,078,839  0.90 T 114 9%1 94Z 97 4%
Hongfa Technology (A) CN CNY 268,980 1,062,052 0.88 Total Investments (Cost USD 155,130,931) _ 116951245 974
Sungrow Power Supply (A) CN CNY 70,593 809,267  0.67
Haitian International Holdings CN HKD 290,000 688,756  0.57
Sinoseal Holding CN CNY 105,684 558,270  0.47
Suzhou Maxwell Technologies (A) CN CNY 31,020 509,648 0.42 Underlying Unrealised % Net
13,350,387 11.12 exposure USD  gain/(loss) Assets
usb
Information Technology
Tencent Holdings CN  HKD 293900 10806120 9.00  Eoryard Foreign Exchange Contracts
Taiwan Semiconductor Manufacturing W TWD 411,000 6,666,655  5.55
Lenovo Group CN HKD 4,374,000 5,064,655  4.22 A-ACC Shares (SGD) (SGD/USD hedged)
&Uﬁ’;giyanum'””"g 3(: ?(F;\{N 1;2:‘:’25 g;g]ggg f:gg Bought USD Sold SGD at 0.732769 16/11/2023 248,283 858  0.00
ASML Holding NL EUR 3,752 2.240,948  1.87 Bought USD Sold SGD at 0.728259 16/11/2023 238,498 (649) (0.00)
Baidu (A) CN HKD 121,550 1575575  1.31 Bought SGD Sold USD at 1.360599 16/11/2023 204,469 (1,315) (0.00)
Suzhou Sushi Testing Group (A) N CNY 601,700 1308570 109  Bought SGD Sold USD at 1.361070 16/11/2023 6,172,863 (37,561) (0.03)
Gold Circuit Electronics ™ TWD 219,000 1,190,417  0.99 (38,667) (0.03)
Sinbon Electronics ™ TWD 40,000 341,725 0.28
_ BITA1S 2826 Other Assets and Liabilities 3,119,856  2.60
Consumer Discretionary Net Assets 120,012,432 100.00
Alibaba Group Holding (CN) CN HKD 725,800 7,354,336  6.13 e —
PDD Holdings ADR IE usb 57,047 5,707,552 4.76
Meituan (B) CN HKD 371,260 5,198,259  4.33
NetEase CN HKD 171,000 3,639,221 3.03
New Oriental Education & Technology Group ADR CN usD 46,689 3,026,848 2.52
Yum China Holdings CN HKD 48,050 2,506,391  2.09 GEOGRAPHICAL SPLIT
Fuyao Glass Industry Group (H) CN HKD 515,200 2,342,268  1.95
BYD (H) CN HKD 38,500 1,162,998  0.97
Chervon Holdings CN HKD 348,400 844123 070 Country Country Code % Net Assets
Alibaba Group Holding ADR CN usbD 8,584 697,278  0.58
32,479,274 27.06 China CN 78.96
- Taiwan Area ™ 6.83
Consumer Staples Ireland IE 476
RLX Technology ADR CN  USD 600,290 1,017,492 085  Japan » 205
T rm ran o Korea KR 1.88
1017492 085 Netheriands NL 187
Hong Kong SAR China HK 1.09
Healthcare Cash and other net assets 2.57
WuXi AppTec (H) CN HKD 289,548 3,464,013  2.89
Hansoh Pharmaceutical Group CN HKD 1,268,000 2,379,465  1.98
Hygeia Healthcare Holdings CN HKD 309,200 1,859,974 155
Innovent Biologics CN HKD 305,500 1,791,442 1.49
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 41,800 1,625,188  1.35
Medlive Technology CN HKD 1,071,302 1,065,018  0.89
Zai Lab CN HKD 268,600 671,661 0.56
Asymchem Laboratories (H) CN HKD 29,200 377,716 031
Zai Lab ADR CN usb 7,770 193,939  0.16

13,428,416 11.19

Financials

China Merchants Bank (H) CN HKD 1,017,000 3,839,624 320

East Money Information (A) CN CNY 931,676 1,931,339 1.61

Noah Holdings ADR CN usb 87,167 1,012,881  0.84
6,783,844  5.65

Real Estate

Greentown Service Group CN HKD 4,690,000 1,820,621 1.52

1,820,621 1.52

Equity Linked Notes
IPM (China Oilfield Services (A)) ELN 06/08/2024  CN usD 514,200 1,095,875 091
1,095,875  0.91

Communication Services

1QlYI ADR CN usb 449,755 2,046,385 1.71

CITIC Telecom International Holdings HK HKD 3,420,000 1,302,378 1.09
3,348,763  2.79

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
- . - CP ALL (F) TH THB 2,087,998 3,203,058  0.61
Securities Admitted to or Dealt on an Official Stock Exchange WH Group HK HKD 3377087 2014860 038
Energy Muyuan Foods (A) CN CNY 358,846 1,848,066  0.35
L Uni-Charm Indonesia ID IDR 23,309,131 1,699,871 0.32
Great Eastern Shipping IN INR 540,045 5142766 097 | qobaixing Pharmacy Chain CN  CNY 472,659 1,639,026 0.31
Rellance Industries IN INR 184,226 5085726 0.9 | gopaixing Pharmacy Chain (A) CN  CNY 422,637 1,465,565 028
China Olifield Services (H) CN  HKD 3,487,312 4115766 078 pashenlin Pharmaceutical Group (A) CN  CNY 409,348 1,330,688 025
Borr Drilling BM usD 447,889 2,788,110  0.53 Kweichow Moutai (A) CN CNY 299 68,708  0.01
Valaris us usb 35,653 2,365,232 0.45 T 22550961 427
Dayang Enterprise Holdings MY MYR 5,727,431 2,233,996  0.42 P it et il
PetroChina (H) CN HKD 2,575,584 1,674,857  0.32
Velesto Energy MY  MYR 25,721.820 13573046 026 Healthcare
24,749,499  4.69 Hygeia Healthcare Holdings CN HKD 1,463,155 8,801,521 1.67
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 141,448 5516,216  1.04
Utilities WuXi AppTec (H) CN HKD 460,852 5513,410  1.04
Wuxi Biologics (Cayman) CN HKD 785,854 4,851,572 0.92
NHPC IN INR 6,530,224 3,931,402 074 Grgnules India IN INR 1,090,019 4,264,481 0.81
Aboitiz Power PH PHP 2,452,091 1,553,625 029 j5inn Laboratories China (H) CN HKD 1,999,997 3,721,208 0.70
First Gen PH PHP 4,055,053 1,285,118 024 Medjive Technology CN HKD 2,718,727 2,702,780  0.51
Cikarang Listrindo D IDR 20988313 937,980 0.18  cpyjarat Hospital (F) TH THB 28,383,090 2,494,816  0.47
7,708,125 146  Rajthanee Hospital TH THB 3,205,015 2,320,035  0.44
— Vieworks KR KRW 94,635 2,071,639 0.39
Materials 42,257,678  8.00
Zijin Mining Group (H) CN HKD 4,035,945 6,219,142 1.18 -
Perseus Mining AU AUD 2,650,913 2,831,182 054  Financials
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 791,226 2,686,894  0.51 ICICI Bank IN INR 1,543,077 16,945,971  3.21
Avia Avian D IDR 58,645,000 1843901 035  HDFC Bank N INR 910,476 16,099,175  3.05
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 537,561 1,825,483  0.35 Axis Bank IN INR 1,159,947 13,659,127  2.59
Wonik Materials KR KRW 72,587 1,403,941 0.27  Bynk Mandiri Persero D IDR 19,666,406 7,017,068 133
Tapex KR KRW 69,750 1,385941 026  Bgnk Negara Indonesia Persero (L) D IDR 19,684,960 5935195  1.12
18,196,484 345  Bank Central Asia D IDR 10,177,445 5,600,163  1.06
Shriram Finance IN INR 244,813 5,517,375 1.04
Industrials PICC Property & Casualty (H) CN HKD 3,922,229 4,465,967  0.85
BOC Aviation G HKD 756,956 4,642,851 0.88 Hong Kong Exchanges and Clearing HK HKD 121,198 4,206,472  0.80
Beijing New Building Materials (A) CN CNY 1,299,352 43389235 082 AlAGrop HK HKD 359,305 3,100,905 059
ZTO Express Cayman ADR CN usb 163,785 3,822,741 072  LICHousing Finance IN INR 493,839 2,719,747 0.51
Chicony Power Technology ™w TWD 772,077 2,669,123 0.51 Home First Finance India IN INR 246,124 2,665,696 0.50
International Container Terminal Services PH PHP 711,248 2,522,085 0.48  NHNKCP ‘ KR KRW 313,142 1,862,829  0.35
KEI Industries IN INR 74,016 2,128509 0.40  Bank Syariah Indonesia 1D IDR 16,846,531 1,591,280  0.30
Full Truck Alliance ADR CN usb 289,908 1,911,942 0.36 91,386,970 17.30
Jingjin Equipment (A) CN CNY 606,453 1,903,523 0.36 -
SIS IN INR 383,502 1,895416 036 Real Estate
Surya Pertiwi 1D IDR 42,681,270 1,516,065  0.29  Ching Overseas Land & Investment HK HKD 3,999,536 7,508,417  1.42
Centre Testing International Group (A) CN CNY 604,893 1,249,862  0.24 Ciputra Development D IDR 42,861,122 2,990,213 0.57
Manpowergroup Greater China CN HKD 1,639,166 1,237,166  0.23 Phoenix Mills IN INR 117,111 2,553,182 0.48
Grand Venture Technology SG SGD 2,804,513 1,001,490  0.19 Longfor Group Holdings CN HKD 1,762,609 2,544,387  0.48
ZT0 Express Cayman CN HKD 36,310 844,227 016 payiwon Jati D IDR 69,878,016 1,756,449  0.33
Jingjin Equipment (A) CN CNY 79,103 248287 005  Ching Overseas Grand Oceans Group HK HKD 4,883,607 1,658,429 0.31
31,932,210  6.05 19,011,077 3.60
Information Technology Open Ended Fund
Taiwan Semiconductor Manufacturing W TWD 2,613,489 42,392,288 8.03 Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 1 18,420 0.00
Tencent Holdings CN HKD 778,261 28,615,120  5.42 T 18420 0.00
Samsung Electronics KR KRW 563,878 27,944,212  5.29 Al -
SK Hynix KR KRW 141,137 12,182,568  2.31 T
Samsung Electronics Perpetual (Prefid) KR KRW 144,934 5765830 109 Equity Linked Notes
Kuaishou Technology (B) CN HKD 472,024 3,007,675 057 BNP (Laobaixing Pharm. Chain (A)) ELN 22/07/2024 CN usb 502,443 1,742,300  0.33
Infosys IN INR 180,887 2,971,784  0.56 1,742,300 0.33
Innodisk ™w TWD 303,245 2,788,438  0.53 —_—
KoMiCo KR KRW 81,585 2,668,244 051  Communication Services
Genus Power Infrastructure IN INR 872,806 2,577,634  0.49 SN
Suzhou Sushi Testing Group (A) CN  CNY 1,170,438 2553194 (04g  ohartiAirtel IN INR 238,981 2,621,405 050
MediaTek ™ TWD 96,759 2,513,808  0.48 2,621,405 0.50
Powertech Technology ™ TWD 762,101 2,469,604  0.47
Pentamaster International MY HKD 20,377,235 2,295,732 043 Securities Admitted to or Dealt on Other Regulated Markets
Autohome (A) ADR CN usb 63,886 1,671,254  0.32
AEM Holdings SG SGD 651,677 1,641,189 031  Energy
FPT VN VND 236,908 800,380  0.15  Nac Kazatomprom GDR Reg S Kz usb 81,956 3,319,211 0.63
Suzhou Sushi Testing Group CN CNY 182,695 398,531 0.08 m
145,257,485 27.50 _—
. . Equity Linked Notes
Consumer Discretionary CITI (Focus Media Information (A)) ELN 23/02/2024 CN usD 4,403,881 4,154,245  0.79
Alibaba Group Holding (CN) CN HKD 2,160,717 21,893,964 415 HSBC (FPT (A)) ELN 21/11/2023 CN usb 763,492 2,534,793  0.48
PDD Holdings ADR IE usb 82,897 8,295,895 157  3pM (Gongniu GP (A)) ELN 08/02/2024 CN usb 151,622 2,189,101  0.41
NetEase CN HKD 338,557 7,205,159 1.36  HSBC (Mobile World Investment (A)) ELN 06/05/2024 CN usD 1,182,554 1,783,291  0.34
Galaxy Entertainment Group HK HKD 1,127,192 6,306,466 1.19  H{SBC (Phu Nhuan Jewelry (A)) ELN 29/01/2024 CN usb 515,648 1,485,067 0.28
Li Ning CN HKD 1,854,879 5,636,931 1.07  3pM (Centre Testing Intl (A)) ELN 26/07/2024 CN usb 690,779 1,427,319 027
Yum China Holdings CN usb 98,473 5,147,167 097 3pM (ERA (A)) ELN 13/06/2024 CN usb 1,875,727 1,359,494  0.26
China Yongda Automobiles Services Holdings CN HKD 12,365,694 4,737,700  0.90 BNP (Centre Testing Intl Group (A)) ELN 25/08/2025 CN usD 629,432 1,300,561  0.25
Brilliance China Automotive Holdings HK HKD 9,997,095 4,584,786  0.87 HSBC (Saigon Beer Alc. Bevrg (A)) ELN 27/12/2023  CN usD 234,915 532,787  0.10
Focus Media Information Technology (A) CN CNY 3,875,944 3,656,248 0.69  UBS (Centre Testing Intl Group (A)) ELN 11/09/2025 CN usb 58,255 120,369 0.02
Dream International HK HKD 5,951,174 2,802,409 0.53 16.887.027 3.20
Pou Sheng International Holdings HK HKD 31,789,803 2,713,451 051 [ b bt
Crystal International Group HK HKD 7,770,143 2,350,381 0.44 .
Neusoft Education Technology CN HKD 6,440,754 2291106 043 Unlisted
MegaStudyEdu KR KRW 48,701 2,233,498  0.42 .
Chow Sang Sang Holdings International HK HKD 1,840,415 2111535 040 Information Technology
Man Wah Holdings (HK) HK HKD 3,223,569 1,992,757 038  Bytedance* CN usb 58,691 9,551,779 1.81
Pico Far East Holdings HK HKD 9,925,274 1,737,371 0.33 9,551,779  1.81
Zhongsheng Group Holdings CN HKD 722,201 1,658,724  0.31 -
Best Pacific International Holdings CN HKD 502,748 66,796 0.01 Healthcare

87,420,342 1655  Cytiq Therapeutics* CN HKD 535,237 1,293,753 0.24

1,293,753 0.24
Consumer Staples _

Kweichow Moutai (A) CN CNY 24,720 5,675,711 1.07
Dashenlin Pharmaceutical Group (A) CN CNY 1,109,101 3,605,408 0.68
* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets

Financials
China Renaissance Holdings* CN HKD 2,027,349 1,506,787 0.29
1,506,787  0.29
Fractions (6) (0.00)
Total Investments (Cost USD 534,410,316) 527,411,507 99.85

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usD

Forward Foreign Exchange Contracts
A-ACC Shares (PLN) (hedged)
Bought PLN Sold USD at 4.262400 16/11/2023 3,353,158 33,955  0.01
Bought USD Sold TWD at 0.031220 16/11/2023 334,256 4,070 0.00
Bought USD Sold KRW at 0.000747 16/11/2023 377,048 3,283 0.00
Bought USD Sold IDR at 0.000064 16/11/2023 200,241 2,249 0.00
Bought USD Sold CNY at 0.137234 16/11/2023 261,809 1,638 0.00
Bought USD Sold HKD at 0.127973 16/11/2023 1,063,567 1,165 0.00
Bought PLN Sold USD at 4.252435 16/11/2023 58,884 457  0.00
Bought USD Sold PLN at 0.238843 16/11/2023 47,871 375 0.00
Bought USD Sold AUD at 0.642744 16/11/2023 16,781 251  0.00
Bought USD Sold PLN at 0.237871 16/11/2023 66,119 247 0.00
Bought PLN Sold USD at 4.242213 16/11/2023 39,791 213 0.00
Bought USD Sold MYR at 0.212157 16/11/2023 21,132 211 0.00
Bought USD Sold PLN at 0.237600 16/11/2023 69,342 180  0.00
Bought USD Sold PLN at 0.237732 16/11/2023 49,198 155 0.00
Bought USD Sold SGD at 0.734716 16/11/2023 19,425 119  0.00
Bought USD Sold INR at 0.012008 16/11/2023 558,615 115 0.00
Bought PLN Sold USD at 4.226690 16/11/2023 38,754 64 0.00
Bought USD Sold PHP at 0.017628 16/11/2023 41,734 31 0.00
Bought PHP Sold USD at 56.778994 16/11/2023 8,047 1 000
Bought SGD Sold USD at 1.364687 16/11/2023 3,297 (11) (0.00)
Bought USD Sold THB at 0.027564 16/11/2023 55,265 (581) (0.00

48,187  0.01
Other Assets and Liabilities 739,848  0.14
Net Assets 528,199,542 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
China CN 38.88
India IN 17.18
Korea KR 10.89
Taiwan Area ™w 10.00
Hong Kong SAR China HK 8.16
Indonesia ID 5.85
Ireland IE 157
Thailand TH 1.52
Singapore SG 1.38
Malaysia MY 1.12
Philippines PH 1.01
Kazakhstan Kz 0.63
Australia AU 0.54
Bermuda BM 0.53
USA us 0.45
Vietnam VN 0.15
Cash and other net assets 0.15
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Schedule of Investments as at 31 October 2023

Emerging Europe, Middle East and Africa

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
Thungela Resources ZA ZAR 531,777 4,718,274  2.31
ADNOC Drilling AE AED 4,462,146 4,422,116  2.16
OMV AG AT EUR 93,277 4,076,099  1.99
Gazprom* RU usb 10,552,223 106  0.00
13,216,595  6.46
Utilities
Enea PL PLN 729,460 1,261,327 0.62
1,261,327  0.62
Materials
Alphamin Resources MU CAD 7,620,430 4,937,821 2.41
Endeavour Mining GB CAD 189,120 3,944,571 1.93
Qatar Aluminum Manufacturing QA QAR 8,686,859 2,953,675  1.44
Pan African Resources (ZA) GB ZAR 10,413,141 2,016,253 0.98
Glencore CH ZAR 367,183 1,929,191  0.94
First Quantum Minerals (CA) CA CAD 153,703 1,864,642  0.91
Jubilee Metals Group GB GBP 26,104,910 1,742,091 0.85
PPC ZA ZAR 9,277,039 1,380,608  0.67
Borouge AE AED 1,513,173 1,034,064  0.51
Magnitogorsk Iron & Steel Works* RU RUB 12,159,830 1 0.00
21,802,917 10.65
Industrials
Wizz Air Holdings HU GBP 258,154 4,844,123 237
Barloworld ZA ZAR 728,454 3,045,927 149
Industries of Qatar QA QAR 680,469 2,283,805 1.12
Star Bulk Carriers GR usD 70,569 1,333,041 0.65
Zeda (South Africa) ZA ZAR 1,993,881 1,143,311 0.56
Tav Havalimanlari Holding TR TRY 198,380 803,490 0.39
13,453,697  6.57
Information Technology
Shoper PL PLN 279,728 2,048,779  1.00
2,048,779  1.00
Consumer Discretionary
Naspers (N) ZA ZAR 71,781 11,139,267  5.44
Auto Partner PL PLN 1,002,918 5,669,630  2.77
OPAP GR EUR 292,469 4,944,130 2.42
Allegro PL PLN 610,099 4,360,017 213
The Foschini Group ZA ZAR 626,707 3,366,616  1.64
Mr Price Group ZA ZAR 429,658 3,087,306 151
Sun International ZA ZAR 1,308,106 2,616,561 1.28
Famous Brands ZA ZAR 716,072 2,193,192 1.07
37,376,719 18.26
Consumer Staples
Shoprite Holdings ZA ZAR 274,442 3,496,194 171
Agthia Group AE AED 1,730,213 2,096,258  1.02
5,592,452 2.73
Financials
Piraeus Financial Holdings GR EUR 3,745,994 11,042,341 5.39
Standard Bank Group ZA ZAR 994,791 9,704,620 4.74
OTP Bank HU HUF 251,056 9,322,944 455
Absa Group ZA ZAR 789,083 7,151,938  3.49
TBC Bank Group GE GBP 113,318 3,691,723  1.80
Kruk PL PLN 23,269 2,566,929 125
National Bank of Greece GR EUR 209,257 1,193,891 0.58
44,674,386 21.82
Open Ended Fund
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 233 4,472,594 218
4,472,594 2.18
Securities Admitted to or Dealt on Other Regulated Markets
Energy
Aldrees Petroleum and Transport Services SA SAR 142,946 4,480,882  2.19
4,480,882  2.19
Utilities
AlKhorayef Water & Power Technologies SA SAR 158,514 5,780,122 2.82
5,780,122 2.82
Materials
Saudi Basic Industries SA SAR 50,300 1,032,392  0.50
Novolipetsk Steel GDR* RU usb 145,161 1 0.00
PhosAgro GDR* RU usb 2 0 0.00
1,032,393  0.50
Industrials
United International Transportation SA SAR 192,437 3,447,005 1.68
3,447,005 1.68

Fund

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Consumer Discretionary
Humansoft Holding KW KWD 324,725 3,189,029 156
3,189,029  1.56
Financials
Al Rajhi Bank SA SAR 762,724 13,641,846  6.66
Kaspi KZ GDR Kz usb 134,756 12,181,932 5.95
Riyad Bank SA SAR 731,913 5,179,731 253
Nova Ljubljanska Banka GDR S| EUR 309,124 4,719,444  2.31
Zenith Bank NG NGN 70,779,748 2,591,934  1.27
Guaranty Trust Holding NG NGN 65,107,976 2,502,908 1.22
40,817,795 19.94
Unlisted
Energy
Surgutneftegaz (Pref'd)* RU usb 18,547,293 185  0.00
Kalahari Energy* BW usb 244,182 2 0.00
187  0.00
Materials
United Rusal International* RU usD 2,164,991 22 0.00
PhosAgro* RU usb 134,640 1 000
PhosAgro* RU usb 2,601 0 0.00
23 0.00
Industrials
HeadHunter Group ADR* RU usD 398,244 4 0.00
4 0.00
Information Technology
Cian ADR* RU usb 477,896 5 0.00
5 0.00
Financials
Sberbank of Russia Perpetual (Pref'd)* RU usb 5,322,456 53  0.00
Sberbank of Russia (USD)* RU usb 3,077,422 31 0.00
TCS Group Holding GDR* (e usb 628,182 6 0.00
90 0.00
Total Investments (Cost USD 219,348,179) 202,647,001 99.00
Underlying Unrealised % Net

exposure USD

Forward Foreign Exchange Contracts

A-ACC Shares (PLN) (hedged)

Bought PLN Sold USD at 4.262400 16/11/2023 965,231
Bought USD Sold CAD at 0.735968 16/11/2023 62,937
Bought USD Sold GBP at 1.228726 16/11/2023 76,933
Bought USD Sold EUR at 1.062389 16/11/2023 143,354
Bought USD Sold PLN at 0.238843 16/11/2023 10,475
Bought USD Sold PLN at 0.237732 16/11/2023 18,769
Bought USD Sold AED at 0.272308 16/11/2023 39,835
Bought USD Sold PLN at 0.237003 16/11/2023 11,091
Bought GBP Sold USD at 0.823924 16/11/2023 10,802
Bought GBP Sold USD at 0.812400 16/11/2023 13,909
Bought USD Sold PLN at 0.234224 16/11/2023 18,461
Bought USD Sold HUF at 0.002726 16/11/2023 45,273

Bought USD Sold ZAR at 0.052862 16/11/2023

Other Assets and Liabilities

Net Assets

* Security with price determined by the Directors. Russian sanctioned assets are held in a side pocket, share classes SP.
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.

gain/(loss) Assets

usD
9,774 0.00
1,387 0.00
968 0.00
706 0.00
82 0.00
59 0.00
4 0.00
1 0.00
@ (©.00)

(197) (0.00)
(215) (0.00)
(457) (0.00)

303,433 (2,341) (0.00)

9,769  0.00

2,040,335 1.00

204,697,105 100.00
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Schedule of Investments as at 31 October 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
South Africa ZA 25.91
Saudi Arabia SA 16.40
Greece GR 9.04
Poland PL 7.77
Hungary HU 6.92
Kazakhstan Kz 5.95
UK GB 3.76
United Arab Emirates AE 3.69
Qatar QA 2.56
Nigeria NG 2.49
Mauritius MU 241
Slovenia Sl 2.31
Ireland IE 2.18
Austria AT 1.99
Georgia GE 1.80
Kuwait KW 1.56
Switzerland CH 0.94
Canada CA 0.91
Turkey TR 0.39
Russia RU 0.00
Cyprus cY 0.00
Botswana BW 0.00
Cash and other net assets 1.00
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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
OMV AG AT EUR 900,372 39,345,264 1.29
TotalEnergies FR EUR 396,528 26,477,738  0.87
Gazprom* RU usD 19,607,867 196  0.00
65,823,198 2.16
Materials
First Quantum Minerals (CA) CA CAD 1,738,615 21,091,954  0.69
Endeavour Mining GB CAD 862,924 17,998,420 0.59
Zijin Mining Group (H) CN HKD 3,856,000 5,941,858 0.19
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 1,627,413 5,526,471 0.18
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 1,298,199 4,408,505 0.14
SRF IN INR 56,263 1,480,836  0.05
56,448,044 1.85
Industrials
BOC Aviation SG HKD 4,991,300 30,614,531  1.00
Techtronic Industries HK HKD 2,068,806 18,812,410 0.62
Bidvest Group ZA ZAR 881,335 12,401,926  0.41
61,828,867 2.03
Information Technology
Taiwan Semiconductor Manufacturing ™ TWD 16,347,586 265,167,191 8.69
Samsung Electronics KR KRW 3,111,731 154,208,575 5.06
MediaTek ™w TWD 2,961,531 76,940,897  2.52
SK Hynix KR KRW 690,100 59,567,390  1.95
HCL Technologies IN INR 3,287,723 50,305,513  1.65
Infosys IN INR 2,632,762 43,253,427  1.42
Delta Electronics ™ TWD 3,562,030 31,942,015 1.05
Taiwan Semiconductor Manufacturing ADR ™ usD 293,474 25,218,213  0.83
ASML Holding NL EUR 31,173 18,618,649  0.61
Infosys ADR IN usb 677,052 11,151,045  0.37
Dago New Energy ADR CN usD 317,286 8,059,061 0.26
Tencent Holdings CN HKD 150,600 5,537,264 0.18
749,969,240 24.59
Consumer Discretionary
Alibaba Group Holding ADR CN usb 1,053,086 85,542,135  2.80
Samsonite International us HKD 23,465,050 72,388,338  2.37
Naspers (N) ZA ZAR 447,204 69,399,409  2.28
NetEase CN HKD 3,162,187 67,297,637 2.21
MakeMyTrip IN usb 1,510,574 58,731,104  1.93
Li Ning CN HKD 12,846,433 39,039,991 1.28
Eicher Motors IN INR 931,666 36,829,613 1.21
Zhongsheng Group Holdings CN HKD 15,091,503 34,661,594 1.14
Mercadolibre uy usb 22,119 27,472,848 0.90
Midea Group (A) CN CNY 3,787,756 27,336,278  0.90
Vipshop Holdings ADR CN usb 1,653,247 23,335,583  0.77
Brilliance China Automotive Holdings HK HKD 42,934,381 19,690,217 0.65
Arcos Dorados Holdings (A) uy usD 1,848,878 16,843,277 0.55
Trip.com Group ADR CN usb 441,522 14,832,919  0.49
Alibaba Group Holding (CN) CN HKD 1,269,600 12,864,514  0.42
Meituan (B) CN HKD 409,600 5,735,083 0.19
Focus Media Information Technology (A) CN CNY 1,898,900 1,791,266  0.06
613,791,806 20.12
Consumer Staples
China Mengniu Dairy CN HKD 33,882,804 110,040,056  3.61
Shoprite Holdings ZA ZAR 2,700,568 34,403,342 1.13
Jeronimo Martins PT EUR 821,991 18,915,367  0.62
Indofood CBP Sukses Makmur ID IDR 25,612,645 16,698,767  0.55
Indofood Sukses Makmur ID IDR 35,202,260 14,726,369  0.48
Yifeng Pharmacy Chain CN CNY 1,028,934 4,603,701 0.15
Kweichow Moutai (A) CN CNY 12,491 2,867,885  0.09
Kweichow Moutai (A) CN CNY 2,500 573,990 0.02
Yifeng Pharmacy Chain (A) CN CNY 76,600 342,727 0.01
203,172,204  6.66
Healthcare
Apollo Hospitals Enterprise IN INR 415,887 24,057,969  0.79
24,057,969 0.79
Financials
HDFC Bank IN INR 9,512,861 168,207,904  5.51
Bank Central Asia ID IDR 195,348,418 107,490,922  3.52
AlA Group HK HKD 11,385,994 98,264,421  3.22
ICICI Bank ADR IN usb 4,091,076 90,821,889  2.98
Nu Holdings (Cayman Islands) BR usD 10,603,556 86,472,003 2.84
ICICI Bank IN INR 3,676,080 40,370,481  1.32
Chailease Holding ™ TWD 6,668,844 36,093,212 1.18
Axis Bank IN INR 2,941,490 34,637,936  1.14
Standard Bank Group ZA ZAR 3,481,933 33,967,763 1.1
National Bank of Greece GR EUR 4,749,574 27,098,069 0.89
OTP Bank HU HUF 301,760 11,205,836  0.37
Noah Holdings ADR CN usb 697,674 8,106,969  0.27
ICICI Lombard General Insurance IN INR 247,013 4,071,024 0.13
746,808,429 24.48

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Real Estate
China Resources Land HK HKD 1,601,420 5,963,225 0.20
5,963,225 0.20
Open Ended Fund
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 3,801 73,119,247 2.40
73,119,247  2.40
Equity Linked Notes
UBS (Focus Media Information (A)) ELN 06/02/2025 CN usb 3,247,875 3,063,768  0.10
3,063,768 0.10

Securities Admitted to or Dealt on Other Regulated Markets

Energy

PRIO SA BR BRL 798,810
Materials

Grupo Mexico (B) MX MXN 18,855,193
Novolipetsk Steel GDR* RU usD 1,383,733
PhosAgro GDR* RU usb 1
Industrials

Localiza Rent a Car BR BRL 3,868,600
Grupo Aeroportuario del Pacifico MX MXN 3,010,101
Localiza Rent a Car RTS 10/11/2023 BR BRL 30,419

Consumer Staples

Walmart De Mexico MX MXN 8,396,816
Financials

Kaspi KZ GDR Kz usb 1,299,751
Axis Bank GDR IN usb 1,312,982
Banco BTG Pactual BR BRL 5,382,612

Equity Linked Notes

UBS (Beijing Oriental Yuhong (A)) ELN 06/06/2024  CN usD 3,150,089
UBS (Beijing Oriental Yuhong (A)) ELN 28/06/2024  CN usD 588,326
UBS (Midea Group (A)) ELN 28/10/2024 CN usD 39,029
Unlisted

Materials

PhosAgro* RU usD 792,975
PhosAgro* RU usb 15,323
Financials

Sberbank of Russia Perpetual (Pref'd)* RU usb 43,080,704
TCS Group Holding GDR* cYy usb 1,986,851

Total Investments (Cost USD 3,116,393,094)

Underlying
exposure USD

Forward Foreign Exchange Contracts

A Shares (USD) (hedged)

Bought USD Sold TWD at 0.031220 16/11/2023 434,330
Bought USD Sold KRW at 0.000747 16/11/2023 351,965
Bought USD Sold CNY at 0.137234 16/11/2023 171,130
Bought USD Sold HKD at 0.127973 16/11/2023 660,652
Bought USD Sold MXN at 0.055681 16/11/2023 78,494
Bought USD Sold IDR at 0.000064 16/11/2023 56,935
Bought USD Sold MYR at 0.212157 16/11/2023 40,983
Bought MXN Sold USD at 18.337377 16/11/2023 13,573
Bought USD Sold INR at 0.012008 16/11/2023 432,883
Bought USD Sold EUR at 1.062389 16/11/2023 13,426
Bought USD Sold PHP at 0.017628 16/11/2023 17,821
Bought USD Sold AED at 0.272308 16/11/2023 39,917
Bought USD Sold TRY at 0.034859 16/11/2023 19,802
Bought USD Sold PLN at 0.234610 16/11/2023 24,955
Bought USD Sold BRL at 0.197273 16/11/2023 152,235
Bought USD Sold CLP at 0.001077 16/11/2023 15,316
Bought USD Sold THB at 0.027564 16/11/2023 59,085

7,496,332
7,496,332

76,259,870
14
0

76,259,884

38,946,797
34,550,389
32,040

73,529,226

29,722,216
29,722,216

117,497,530
76,415,533
31,277,220

225,190,283

10,697,231
1,997,867
281,675
12,976,773

o

431
20

451

3,029,221,170

0.25
0.25

2.50
0.00
0.00

2.50

1.28
1.13
0.00

2.41

0.97
0.97

3.85
2.51
1.03

7.38

0.35
0.07
0.01

0.43

0.00
0.00

0.00

0.00
0.00

0.00

99.31

Unrealised % Net
gain/(loss) Assets

usb

5,288
3,064
1,071
724
657
639
409
171
89

66

13

(65)
(250)
(276)
(530)
(621)

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

(0.00)

(0.00)

(0.00)

(0.00)

(0.00)

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.



Fidelity .
Funds Emerging Markets Fund 8 ...

Schedule of Investments as at 31 October 2023

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usD
Bought USD Sold ZAR at 0.052862 16/11/2023 94,469 (729) (0.00)

9,724  0.00
A-ACC Shares (EUR) (hedged)
Bought USD Sold TWD at 0.031220 16/11/2023 7,424,470 90,396  0.00
Bought USD Sold KRW at 0.000747 16/11/2023 6,016,502 52,385  0.00
Bought USD Sold CNY at 0.137234 16/11/2023 2,872,163 17,975  0.00
Bought USD Sold IDR at 0.000064 16/11/2023 973,247 10,930  0.00
Bought USD Sold HKD at 0.127973 16/11/2023 9,219,249 10,097  0.00
Bought USD Sold MXN at 0.055681 16/11/2023 1,107,671 9,266 0.00
Bought USD Sold MYR at 0.212157 16/11/2023 700,706 6,984  0.00
Bought USD Sold EUR at 1.066220 16/11/2023 710,320 6,073 0.00
Bought THB Sold USD at 36.463200 16/11/2023 172,859 2,723 0.0
Bought KRW Sold USD at 1354.235004 16/11/2023 801,918 2,093 0.00
Bought USD Sold INR at 0.012008 16/11/2023 7,399,715 1,521 0.00
Bought USD Sold EUR at 1.059380 16/11/2023 583,141 1,213 0.00
Bought CLP Sold USD at 903.289968 16/11/2023 48,909 393 0.00
Bought USD Sold PHP at 0.017628 16/11/2023 304,633 226 0.00
Bought USD Sold CZK at 0.043082 16/11/2023 77,888 224 0.00
Bought USD Sold AED at 0.272308 16/11/2023 669,897 61 0.00
Bought USD Sold PEN at 0.262002 16/11/2023 13,210 48 0.00
Bought USD Sold COP at 0.000237 16/11/2023 46,572 (944) (0.00)
Bought USD Sold TRY at 0.034859 16/11/2023 338,513 (1,112) (0.00)
Bought USD Sold HUF at 0.002726 16/11/2023 124,128 (1,252) (0.00)
Bought USD Sold PLN at 0.234610 16/11/2023 353,867 (3,547) (0.00)
Bought USD Sold BRL at 0.197273 16/11/2023 2,602,285 (4,713) (0.00)
Bought USD Sold CLP at 0.001077 16/11/2023 261,806 (9,065) (0.00)
Bought USD Sold THB at 0.027564 16/11/2023 1,010,008 (10,620) (0.00)
Bought USD Sold ZAR at 0.052862 16/11/2023 1,614,849 (12,461) (0.00)
Bought EUR Sold USD at 0.941275 16/11/2023 46,053,607 (225,768) (0.01)

(56,874) (0.00)

A-ACC Shares (SGD) (SGD/USD hedged)

Bought USD Sold SGD at 0.730522 16/11/2023 37,316 14 000
Bought SGD Sold USD at 1.360599 16/11/2023 45,642 (293) (0.00)
Bought SGD Sold USD at 1.361070 16/11/2023 1,206,918 (7,344) (0.00)

(7,623) (0.00)

Y-ACC Shares (EUR) (EUR/USD hedged)

Bought EUR Sold USD at 0.951212 16/11/2023 378,780 2,122 0.00
Bought USD Sold EUR at 1.060876 16/11/2023 67,554 236 0.00
Bought EUR Sold USD at 0.941275 16/11/2023 1,541,208 (7,555) (0.00)

(5,197) (0.00)

Other Assets and Liabilities 20,965,764  0.70

Net Assets 3,050,126,964 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
India IN 20.99
China CN 15.88
Taiwan Area ™w 14.27
Korea KR 7.01
Brazil BR 5.38
South Africa ZA 4.92
Hong Kong SAR China HK 4.68
Mexico MX 4.61
Indonesia ID 4.55
Kazakhstan Kz 3.85
Ireland IE 2.40
USA us 2.37
Uruguay uy 1.45
Austria AT 1.29
Singapore SG 1.00
Greece GR 0.89
France FR 0.87
Canada CA 0.69
Portugal PT 0.62
Netherlands NL 0.61
UK GB 0.59
Hungary HU 0.37
Russia RU 0.00
Cyprus CcYy 0.00
Cash and other net assets 0.69
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Funds Euro STOXX 50® Fund 2

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Consumer Discretionary
Industria de Diseno Textil ES EUR 107,550 3,500,753  1.24
Energy 3,500,753 1.24
TotalEnergies FR EUR 241,758 15,279,106  5.41
Eni IT EUR 220,843 3,407,166 121  Financials
18,686,272  6.61 Banco Santander (ES) ES EUR 1,566,146 5,428,262  1.92
Banco Bilbao Vizcaya Argentaria ES EUR 577,281 4,284,580 1.52
Utilities 9,712,842  3.44
Enel T EUR 751,747 4,501,461 1.59
4,501,461 1.59 .
————————  Fractions (2) (0.00)
Materials
Air Liquide FR EUR 50,684 8194589 290  Total Investments (Cost EUR 240,479,110) 282,515,642 99.95
BASF DE EUR 86,370 3,760,118  1.33 e —
11,954,707  4.23
Industrials ; ; 9
Siemens DE  EUR 72,477 9,056,726  3.20 Ugie::':ﬁg ngﬁ;’('l'jses Ai S':‘j:
Schneider Electric (FR) FR EUR 55,434 8,036,821 2.84 c P 9 EUR
Airbus FR EUR 56,761 7,167,779 2.54 <y
Vinci FR EUR 57,799 6,038,840 2.14
Safran FR EUR 36,703 5,396,075 191 Futures
Deutsche Post DE EUR 95,336 3,504,551 1.24
Cie de Saint-Gobain FR EUR 49,736 2,556,430  0.90 Euro Stoxx 50 Index Future 15/12/2023 EUR 2,488,190 (33,190) (0.01)
41,757,222 14.77 (33,190) (0.01)
Information Technology o
ASML Holding NL EUR 39,012 22,053,484  7.80 Other Assets and Liabilities 185,473  0.06
SAP DE EUR 98,982 12,544,979  4.44 v r———
Infineon Technologies DE EUR 126,375 3,472,153 123  NetAssets __ 282,667,925 100.00
Nokia FI EUR 513,591 1,612,676  0.57

39,683,292 14.04

Consumer Discretionary

LVMH Moet Hennessy Louis Vuitton FR EUR 25025 16,879,363 597 GEOGRAPHICAL SPLIT
Hermes International FR EUR 3,402 5,986,159  2.12
Mercedes-Benz Group DE EUR 77,398 4,290,171 1.52
Prosus NL EUR 149,324 3,946,633 140  Country Country Code % Net Assets
Stellantis NL EUR 221,130 3,891,888  1.38
Ferrari (IT) IT EUR 11,398 3,254,129 115  France FR 42.49
adidas DE EUR 16,091 2,690,415 095  Germany DE 25.14
Kering FR EUR 6,962 2,667,838 0.94  Netherlands NL 13.62
BMW DE EUR 28,861 2,529,089 0.89 ltaly IT 6.76
Flutter Entertainment (IE) IE EUR 17,090 2,528,466 0.89  Spain ES 6.76
Volkswagen (Pref'd) DE EUR 19,955 1,992,108 0.70  Finland Fl 1.79
50,656,259 17.92  lreland IE 1.76
————————  Belgium BE 1.64
Consumer stumes Cash and other net assets 0.05
L'Oreal FR EUR 23,481 9,301,998  3.29
Anheuser-Busch InBev BE EUR 86,644 4,646,718  1.64
Danone FR EUR 62,079 3,485,736  1.23
Pernod Ricard FR EUR 19,365 3,243,638  1.15
Koninklijke Ahold Delhaize NL EUR 93,990 2,631,720 0.93

23,309,810 8.25

Healthcare
Sanofi FR EUR 110,927 9,506,444  3.36
EssilorLuxottica FR EUR 29,769 5,079,782  1.80
Bayer DE EUR 95,070 3,865,546  1.37
18,451,772  6.53
Financials
Allianz DE EUR 39,029 8,621,506  3.05
BNP Paribas (France) FR EUR 113,331 6,152,740 218
AXA FR EUR 183,301 5,124,179 181
Muenchener Rueckversicherungs-Gesellschaft DE EUR 13,206 4,998,471 1.77
ING Groep NL EUR 350,262 4,212,951 149
UniCredit T EUR 174,006 4,110,892 145
Intesa Sanpaolo IT EUR 1,561,172 3,835,019 1.36
Nordea Bank FI EUR 345,446 3,433,388  1.21
Deutsche Boerse DE EUR 18,386 2,853,507 1.01
Adyen NL EUR 2,769 1,755,269  0.62

45,097,922 15.95

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 174 2,442,324 0.86
2,442,324 0.86

Communication Services
Deutsche Telekom DE EUR 335,559 6,870,571 2.43
6,870,571  2.43

Securities Admitted to or Dealt on Other Regulated Markets

Utilities
Iberdrola ES EUR 560,994 5,890,437  2.08
5,890,437  2.08

A full list of footnotes is given on page 7.
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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Funds

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Materials
Air Liquide FR EUR 575,895 93,110,674  3.56
Sika (BR) CH CHF 108,875 24,573,718  0.94
117,684,392  4.50
Industrials
RELX GB GBP 4,383,214 144,366,927 552
Experian IE GBP 4,395,541 125,742,469  4.81
Rentokil Initial GB GBP 12,449,881 59,592,117  2.28
Bunzl GB GBP 1,467,181 49,401,882  1.89
Sandvik SE SEK 2,713,938 43,548,046  1.67
Assa Abloy (B) SE SEK 2,138,781 42,989,303  1.64
Intertek Group GB GBP 960,842 42,184,444  1.61
Teleperformance FR EUR 331,712 35,874,649 1.37
Ferguson GB GBP 225,659 31,952,970 1.22
IMCD NL EUR 265,506 30,134,922 115
DCC (UK) IE GBP 460,725 24,153,428  0.92
629,941,157  24.09
Information Technology
SAP DE EUR 1,084,624 137,465,276 526
Infineon Technologies DE EUR 3,219,388 88,452,698  3.38
Sage Group GB GBP 6,875,064 76,632,489  2.93
Auto Trader Group GB GBP 6,065,443 43,270,299  1.65
Dassault Systemes FR EUR 1,113,098 43,204,917 1.65
Alten FR EUR 363,427 40,449,408  1.55
Scout24 DE EUR 664,773 38,570,104  1.48
GB Group GB GBP 7,097,023 19,479,150  0.75
487,524,341 18.65
Consumer Discretionary
LVMH Moet Hennessy Louis Vuitton FR EUR 64,209 43,309,170  1.66
Ferrari (IT) IT EUR 143,103 40,855,985  1.56
Burberry Group GB GBP 1,846,430 35,878,063  1.37
Prosus NL EUR 1,235,051 32,642,387 1.25
Ipsos FR EUR 620,009 28,433,619  1.09
Kering FR EUR 73,848 28,298,649  1.08
Entain GB GBP 1,991,730 21,281,199  0.81
230,699,072  8.82
Consumer Staples
Beiersdorf DE EUR 622,548 77,227,116  2.95
L'Oreal FR EUR 96,998 38,425,812  1.47
AAK SE SEK 1,670,740 29,976,098  1.15
145,629,026  5.57
Healthcare
Novo Nordisk (B) (DK) DK DKK 1,715,444 155,589,962  5.95
Merck DE EUR 860,435 122,482,866  4.68
Coloplast (B) DK DKK 785,100 77,308,790  2.96
Sonova Holding (B) CH CHF 189,755 42,354,885  1.62
ICON IE usb 172,290 39,741,397  1.52
Convatec Group GB GBP 15,022,247 35,227,883  1.35
Alcon CH CHF 463,285 31,249,350  1.20
Straumann Holdings CH CHF 264,022 29,383,552  1.12
Qiagen (DE) NL EUR 816,168 28,663,825 1.10
Tecan Group CH CHF 101,305 27,450,778  1.05
Lonza Group CH CHF 77,501 25,549,086  0.98
Gerresheimer DE EUR 274,408 24,120,448 0.92
639,122,822 24.44
Financials
Edenred R EUR 1,178,507 59,208,202  2.26
Nexi IT EUR 7,890,980 43,211,004  1.65
Deutsche Boerse DE EUR 232,337 36,058,656  1.38
Partners Group Holding CH CHF 33,668 33,521,548 1.28
Prudential (UK) HK GBP 3,129,293 30,826,785  1.18
Worldline R EUR 1,175,881 14,087,055 0.54
216,913,250 8.30
Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 3,528 49,430,196  1.89
49,430,196  1.89
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Discretionary
Amadeus IT Group ES EUR 959,102 51,618,895 1.97
Industria de Diseno Textil ES EUR 1,320,346 42,977,257  1.64
94,596,152 3.62
Fractions (1) (0.00)

Total Investments (Cost EUR 2,440,385,763)

A full list of footnotes is given on page 7.

2,611,540,407

99.88

European Dynamic Growth Fund 2

Underlying Unrealised % Net
exposure EUR gain/(loss) Assets
EUR
Forward Foreign Exchange Contracts
A-ACC Shares (HUF) (hedged)
Bought HUF Sold EUR at 389.420840 16/11/2023 11,117,365 161,511 0.01
Bought EUR Sold GBP at 1.157506 16/11/2023 3,103,134 26,184 0.00
Bought EUR Sold SEK at 0.086489 16/11/2023 499,006 10,957  0.00
Bought EUR Sold CHF at 1.047159 16/11/2023 1,014,015 5394 0.00
Bought EUR Sold DKK at 0.134160 16/11/2023 1,063,202 1,328 0.00
Bought EUR Sold HUF at 0.002608 16/11/2023 157,708 190  0.00
Bought EUR Sold HUF at 0.002604 16/11/2023 308,100 (200) (0.00)
Bought EUR Sold HUF at 0.002586 16/11/2023 122,390 (917) (0.00)
Bought EUR Sold USD at 0.940994 16/11/2023 176,696 (919) (0.00)

Bought CHF Sold EUR at 0.949640 16/11/2023

A-ACC Shares (PLN) (hedged)

Bought PLN Sold EUR at 4.530324 16/11/2023
Bought EUR Sold GBP at 1.157506 16/11/2023
Bought EUR Sold SEK at 0.086489 16/11/2023
Bought EUR Sold CHF at 1.047159 16/11/2023
Bought EUR Sold DKK at 0.134160 16/11/2023
Bought EUR Sold PLN at 0.225012 16/11/2023
Bought EUR Sold PLN at 0.224903 16/11/2023
Bought DKK Sold EUR at 7.463422 16/11/2023
Bought EUR Sold PLN at 0.224150 16/11/2023
Bought EUR Sold PLN at 0.223902 16/11/2023
Bought EUR Sold PLN at 0.223442 16/11/2023
Bought EUR Sold USD at 0.940994 16/11/2023
Bought CHF Sold EUR at 0.949640 16/11/2023

A-ACC Shares (SGD) (hedged)

Bought EUR Sold GBP at 1.157506 16/11/2023
Bought EUR Sold SEK at 0.086489 16/11/2023
Bought EUR Sold CHF at 1.047159 16/11/2023
Bought EUR Sold DKK at 0.134160 16/11/2023
Bought EUR Sold SGD at 0.693332 16/11/2023
Bought EUR Sold SGD at 0.691541 16/11/2023
Bought GBP Sold EUR at 0.872828 16/11/2023
Bought EUR Sold SGD at 0.691400 16/11/2023
Bought DKK Sold EUR at 7.463422 16/11/2023
Bought EUR Sold SGD at 0.687296 16/11/2023
Bought EUR Sold USD at 0.940994 16/11/2023
Bought CHF Sold EUR at 0.944641 16/11/2023
Bought SGD Sold EUR at 1.445143 16/11/2023

A-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062706 16/11/2023
Bought EUR Sold GBP at 1.157506 16/11/2023
Bought EUR Sold SEK at 0.086489 16/11/2023
Bought EUR Sold CHF at 1.047159 16/11/2023
Bought EUR Sold DKK at 0.134160 16/11/2023
Bought EUR Sold USD at 0.948636 16/11/2023
Bought GBP Sold EUR at 0.872828 16/11/2023
Bought EUR Sold USD at 0.947928 16/11/2023
Bought DKK Sold EUR at 7.463423 16/11/2023
Bought EUR Sold USD at 0.944054 16/11/2023
Bought EUR Sold USD at 0.942408 16/11/2023
Bought CHF Sold EUR at 0.944641 16/11/2023

I-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062706 16/11/2023
Bought EUR Sold GBP at 1.157506 16/11/2023
Bought EUR Sold SEK at 0.086489 16/11/2023
Bought EUR Sold CHF at 1.047159 16/11/2023
Bought EUR Sold DKK at 0.134160 16/11/2023
Bought EUR Sold USD at 0.948636 16/11/2023
Bought GBP Sold EUR at 0.872910 16/11/2023
Bought EUR Sold USD at 0.947928 16/11/2023
Bought DKK Sold EUR at 7.463423 16/11/2023
Bought EUR Sold USD at 0.943349 16/11/2023
Bought EUR Sold USD at 0.937842 16/11/2023

Y-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062706 16/11/2023
Bought EUR Sold GBP at 1.157506 16/11/2023
Bought EUR Sold SEK at 0.086489 16/11/2023
Bought EUR Sold CHF at 1.047159 16/11/2023
Bought EUR Sold DKK at 0.134160 16/11/2023
Bought GBP Sold EUR at 0.875428 16/11/2023
Bought EUR Sold USD at 0.948636 16/11/2023
Bought USD Sold EUR at 1.061259 16/11/2023
Bought EUR Sold USD at 0.947928 16/11/2023
Bought EUR Sold USD at 0.948010 16/11/2023
Bought EUR Sold USD at 0.937842 16/11/2023
Bought CHF Sold EUR at 0.946181 16/11/2023

180,805 (1,960) (0.00)
201,568  0.01

25,043,286 389,434 0.01
6,803,709 57,409  0.00
1,085,841 23,842 0.00
2,206,459 11,737 0.00
2,619,549 3272 0.00
366,469 1,380 0.00
269,068 883  0.00
471,473 19 0.00
325,356 (24) (0.00)
479,382 (568) (0.00)
314,574 (1,018) (0.00)
384,419 (1,999) (0.00)

352,555 (3,821) (0.00)
480,546  0.02

1,103,630 9,312 0.00
170,090 3,735  0.00
345,609 1,838 0.00
410,325 513 0.00
53,119 199 0.00
139,876 161 0.00
83,980 155 0.00
38,958 37 000
79,843 3000
62,236 (311) (0.00)
60,255 (313) (0.00)
47,637 (764) (0.00)

3,975,939 (7,040) (0.00)

7525  0.00

50,373,551 263312 0.01

14,270,629 120,415  0.00

2,199,390 48,295 0.00

4,469,166 23,774  0.00

5,305,933 6,628  0.00
877,807 2,528 0.00
966,972 1,789 0.00
576,534 1,228 0.00

1,006,187 41 000

1,265,252 (2,486) (0.00)
842,335 (3,121) (0.00)

623,517 10,004) (0.00
452,397  0.02

52,907,082 276,555  0.01
14,932,807 126,002 0.00
2,301,446 50,534 0.0
4,676,552 24,877 0.00
5,552,131 6,935  0.00
843,092 2,428  0.00
689,552 1,341 0.00
564,520 1,205 0.00
987,362 40 000
895,495 (2,427) (0.00)

633,099 (5,402) (0.00
482,086 0.02

143,270,037 748899  0.03
40,807,103 344328 001
6,716,188 147,469  0.01
13,647,277 72,597 0.00
14,231,307 17,776  0.00
2,296,706 11,103 0.00
2,848,047 8202 0.00
1,501,990 5794  0.00
2,347,754 5002 0.00
2,076,372 4,604  0.00
1,455,759 (12,421) (0.00)

2,344,266 33,854) (0.00
1,319,499 0.05

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.



Fidelity ) .
Funds European Dynamic Growth Fund ° i

Schedule of Investments as at 31 October 2023

Underlying Unrealised % Net
exposure gain/(loss) Assets

Cey EUR

Futures
Euro Stoxx 50 Index Future 15/12/2023 EUR 8,060,125 110,656  0.00
FTSE 100 Index Future 15/12/2023 GBP 3,547,640 12,135  0.00

122,791 0.00
Other Assets and Liabilities 33,043 0.03
Net Assets 2,614,639,862 100.00

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
UK GB 21.39
Germany DE 20.06
France FR 16.23
Ireland IE 9.14
Denmark DK 8.91
Switzerland CH 8.19
Sweden SE 4.46
Spain ES 3.62
Netherlands NL 3.50
Italy IT 3.22
Hong Kong SAR China HK 1.18
Cash and other net assets 0.12
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Fidelity
Funds European Growth Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 6,613 92,655,443  1.57
Energy 92,655,443  1.57
TotalEnergies FR EUR 1,892,366 119,597,508  2.02
OMV AG AT EUR 1,888,525 78,109,381 1.32  Securities Admitted to or Dealt on Other Regulated Markets
John Wood Group GB GBP 16,294,686 26,553,654  0.45
224,260,543 3.80  Industrials
Ryanair Holdings (IE) IE EUR 4,179,870 59,270,557  1.00
Utilities Ferrovial ES EUR 1,160,887 33,015,635  0.56
National Grid GB GBP 21,069,290 236,783,271  4.01 92,286,192  1.56
Engie FR EUR 1,274,416 19,121,330  0.32 -
255,904,601 4.33  Consumer Discretionary
Industria de Diseno Textil ES EUR 7,680,116 249,987,770 4.23
Materials 249,987,770  4.23
UPM-Kymmene FI EUR 1,016,384 32,290,523  0.55 -
Stora Enso (Fl) FI EUR 2,765,650 31,320,984 053
Boliden (Sweden) SE SEK 1,027,321 24,844,077 0.42  Fractions (1) (0.00)
88,455,584  1.50
Industrials Total Investments (Cost EUR 6,429,261,482) ~ 5,913,467,592 100.09
RELX (NL) GB EUR 4,941,810 162,634,980  2.75
RELX GB GBP 3,023,654 99,588,014  1.69
Wolters Kluwer NL EUR 426,681 51,671,093  0.87
Wizz Air Holdings HU GBP 2,461,033 43,708,237 0.74 Underlying Unrealised % Net
SKF (B) SE SEK 2,059,754 31,394,922 053 exposure EUR  gain/(loss) Assets
Sandvik SE SEK 1,619,068 25,979,679  0.44 EUR

414,976,925 7.02

Information Technology Forward Foreign Exchange Contracts

SAP DE EUR 2,496,097 316355271 535 A ACC Shares (USD) (hedged)
?Qge Group ) G  cBp 14749381 164403,095 278 g 0ht USD Sold EUR at 1.062707 16/11/2023 17,845,849 93,284  0.00
elefonaktiebolaget LM Ericsson (B) SE SEK 28,504,522 120,642,686  2.04 Bought EUR Sold GBP at 1.157506 16/11/2023 6887270 58114  0.00
’é‘;w Trader Group FGRB E’L?: 15’33213 ! ;‘;'gzg'g?g ]‘Zg Bought EUR Sold SEK at 0.086489 16/11/2023 650,206 14,277 0.00
pgemini 218 TLLCTEE 99 poyght EUR Sold CHF at 1.047159 16/11/2023 947,143 5038  0.00
812,789,569 13.76  Boyght EUR Sold USD at 0.948636 16/11/2023 310,259 893 0.00
X . Bought USD Sold EUR at 1.061259 16/11/2023 230,669 890  0.00
Consumer Discretionary Bought EUR Sold USD at 0.948010 16/11/2023 328,894 729 0.0
Puma DE EUR 2,387,591 127,258,607 2.15  Bought GBP Sold EUR at 0.872485 16/11/2023 428,202 624 0.00
Prosus NL EUR 2,838,128 75,011,718 1.27  Bought EUR Sold USD at 0.944054 16/11/2023 280,463 (551) (0.00)
Kingfisher GB GBP 31,096,505 74,922,620 1.27  Bought EUR Sold USD at 0.944060 16/11/2023 467,943 (917) (0.00)
WPP (GB) GB GBP 4,975,069 40,370,922 0.68 172,381  0.00
Autoliv SE usb 437,155 38,181,515  0.65 e
Publicis Groupe FR EUR 526,359 37,750,438 0.64
Dr. Martens GB GBP 23,083,762 30,857,126  0.52 Underlying Unrealised % Net
InterContinental Hotels Group GB GBP 444,982 29,690,277  0.50 exposure gain/(loss) Assets
454,043,223  7.68 Cey EUR
Consumer Staples Futures
Reckitt Benckiser Group GB GBP 4,419,656 279,257,554  4.73
Associated British Foods GB GBP 10,465,289 243,493,051 412 FTSE 100 Index Future 15/12/2023 GBP 659,520 (23,529) (0.00)
Koninklijke Ahold Delhaize NL EUR 6,733,945 188,550,461 3.19  Euro Stoxx 50 Index Future 15/12/2023 EUR 1,142,120 (58,054) (0.00)
Unilever GB GBP 3,079,160 137,520,063  2.33 (81,583) (0.00)
Unilever GB EUR 3,076,674 137,358,099  2.32 _
Coca-Cola European Partners (US) GB usD 2,189,447 120,584,905 2.04
Coca-Cola HBC CH GBP 4,881,081 119,507,363 202  Other Assets and Liabilities (5,328,771) (0.09)
IDE Peet's NL EUR 2,961,276 77,703,874 132
Tesco GB GBP 7,683,733 23,798,473 040  Net Asset 775.,908,229,619 100.00
1,327,773,843  22.47 _
Healthcare
Roche Holding CH CHF 1,120,530 272,674,286  4.62
Sanofi FR EUR 2,495,243 213,842,340  3.62
Fresenius Medical Care DE EUR 2,544,942 79,707,582  1.35 GEOGRAPHICAL SPLIT
EssilorLuxottica FR EUR 449,246 76,659,318 130
Koninklijke Philips NL EUR 3,422,772 61,260,777 1.04
Grfols ADR ES  USD 3364384 25538185 043  Country Country Code % Net Assets
_ 729682488 1235 ¢ GB 38.73
. . France FR 14.51
Financials Germany DE 13.04
Barclays GB GBP 104,984,184 158,663,000 2.69  Netherlands NL 9.02
SCOR FR EUR 4,818,423 135,638,606 230  Switzerland CH 7.15
Prudential (UK) HK GBP 12,532,616 123,459,262  2.09  Spain ES 5.22
Muenchener Rueckversicherungs-Gesellschaft DE EUR 265,796 100,603,649  1.70 Sweden SE 4.08
Societe Generale FR EUR 3,718,534 78,628,405  1.33 Ireland IE 2.57
Natwest Group GB GBP 36,046,719 73,768,225 1.25 Hong Kong SAR China HK 2.09
St James's Place GB GBP 7,019,897 51,562,633 0.87  Austria AT 132
BNP Paribas (France) FR EUR 864,865 46,953,503 079 Finland Fl 1.08
Legal & General Group GB GBP 19,107,474 46,387,841  0.79 Hungary HU 0.74
ASR Nederland NL EUR 1,177,723 41,455,859 0.70  ltaly IT 0.54
NN Group NL EUR 1,232,182 37,285,839 0.63 Cash and other net liabilities (0.09)
Direct Line Insurance Group GB GBP 20,627,129 35,840,463  0.61
FinecoBank I EUR 2,874,315 31,948,012  0.54
AXA FR EUR 1,135,399 31,740,068  0.54
UBS Group CH CHF 1,379,460 30,460,557 0.52
1,024,395,922 17.34
Real Estate
Vonovia DE EUR 6,739,884 146,255,490  2.48

146,255,490  2.48

A full list of footnotes is given on page 7.
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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Fidelity .
Funds European Larger Companies Fund 2

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 32 453,544  0.22
Energy 453,544  0.22
TotalEnergies FR EUR 92,291 5,832,817 279
OMV AG AT EUR 102,899 4,255,886 2.04  Securities Admitted to or Dealt on Other Regulated Markets
John Wood Group GB GBP 573,412 934,426  0.45
11,023,129 528  Industrials
Ryanair Holdings (IE) IE EUR 183,692 2,604,746 125
Utilities Ferrovial ES EUR 38,079 1,082,957  0.52
National Grid GB GBP 642,084 7,215,937  3.46 3,687,703 1.77
Engie FR EUR 145,875 2,188,716  1.05
9,404,653 450 Consumer Discretionary
Industria de Diseno Textil ES EUR 245,428 7,988,671 3.83
Materials 7,988,671  3.83
UPM-Kymmene FI EUR 36,991 1,175,216  0.56
Stora Enso (Fl) FI EUR 100,654 1,139,911 055
Boliden (Sweden) SE SEK 9,605 232,292 0.11  Total Investments (Cost EUR 227,639,894) 206,818,803 99.04
2,547,419 1.22 e —
Industrials
RELX(NL) GB  EWR 139,849 4,602,437 2.20 Underlying  Unrealised % Net
Wizz Air Holdings HU GBP 123,025 2,184,933 1.05 exposure EUR gain/(loss) Assets
RELX GB GBP 62,105 2,045,518  0.98 EUR
SKF (B) SE SEK 74,484 1,135,292 0.54

9,968,180  4.77 .
—— Forward Foreign Exchange Contracts

Information Technology Y-ACC Shares (USD) (hedged)

SAP DE EUR 74,938 9,497,606  4.55
Telefonaktiebolaget LM Ericsson (B) SE SEK 1253506 5305344 254  Bought USD Sold EUR at 1.062707 16/11/2025 1,302,429 6,808 000
Sage Group B GBP 380173 4237572 205  Bought EUR Sold GBP at 1.157506 16/11/2023 512,846 4,327 0.00
Capgemini FR EUR 20,335 5385779 162  Bought EUR Sold SEK at 0.086489 16/11/2023 52,970 1,163 0.00
Auto Trader Group B GBP 421532 3007170 144  Bought EUR Sold CHF at 1047159 16/11/2023 71,351 380  0.00
~Jsaz3a71 121a  Eovdht GBP Sold EUR at 0872828 16/11/2023 41,245 76 0.00
_ BA3347 1218 poght EUR Sold USD at 0.946114 16/11/2023 15,324 3000
X . Bought EUR Sold USD at 0.942407 16/11/2023 14,189 (53) (0.00)
Consumer Discretionary Bought EUR Sold USD at 0.944054 16/11/2023 53,917 (106) (0.00)
Puma DE EUR 62,181 3314239 159 12,598 0.01
Prosus NL EUR 100,714 2,661,873 127 —_—
Kingfisher GB  GBP 1,013,750 2,442,487 1.7
Autoliv SE usb 20,960 1,830,641  0.88 Other Assets and Liabilities 1,997,428  0.96
Autoliv SDR SE SEK 16,470 1,432,237 0.69
WPP (GB) GB  GBP 174,709 1,417,700 0.8  Net Assets T 208,828,829 100.00
Publicis Groupe FR EUR 18,737 1,343,847  0.64 _—
Dr. Martens GB  GBP 817,395 1,092,650 052
InterContinental Hotels Group GB GBP 16,177 1,079,362  0.52
16,615,036  7.96
Consumer Staples GEOGRAPHICAL SPLIT
Reckitt Benckiser Group GB GBP 137,103 8,662,880 4.15
Associated British Foods GB GBP 371,872 8,652,254  4.14
British American Tobacco (UK) GB  GBP 228,795 6447886 300  country Country Code % Net Assets
Coca-Cola HBC CH GBP 216,154 5292316 253
Koninklijke Ahold Delhaize NL EUR 188,451 5276641 253 UK GB 38.00
Unilever GB GBP 96,427 4,306,564 206  France FR 16.00
Unilever GB EUR 96,412 4304302 206  Germany DE 11.61
Coca-Cola European Partners (US) GB uUsD 72,426 3,988,894 191  Switzerland CH 7.95
IDE Peet's NL EUR 118,020 3,096,846  1.48 g‘ig‘c?e":”ds ’;‘é Z?Z
50028583 23.96 oo B 174
Hong Kong SAR China HK 2.10
Healthcare Austria AT 2.04
Roche Holding CH CHF 39,872 9,702,668 465 Ireland IE 1.46
Sanofi FR EUR 85,011 7,285418 349  Finland Fi 1.11
Fresenius Medical Care DE EUR 90,292 2,827,943 1.35 Hungary HU 1.05
Koninklijke Philips NL EUR 115,474 2,066,761 099 ltaly I 0.56
EssilorLuxottica FR EUR 9,469 1,615,821 0.77 Cash and other net assets 0.96

Grifols ADR ES usb 109,971 834,765 0.40
24,333,376 11.65

Financials
Barclays GB GBP 3,735,659 5,645,715 2.70
SCOR FR EUR 190,346 5,358,254 257
Prudential (UK) HK GBP 444,733 4,381,081 2.10
Muenchener Rueckversicherungs-Gesellschaft DE EUR 9,400 3,557,727 1.70
Societe Generale FR EUR 146,627 3,100,418 1.48
Direct Line Insurance Group GB GBP 1,529,464 2,657,504  1.27
Natwest Group GB GBP 1,279,251 2,617,938 125
Legal & General Group GB GBP 904,065 2,194,829 1.05
BNP Paribas (France) FR EUR 39,889 2,165,580  1.04
St James's Place GB GBP 244,199 1,793,695 0.86
UBS Group CH CHF 73,218 1,616,759  0.77
ASR Nederland NL EUR 43,767 1,540,589  0.74
NN Group NL EUR 44,938 1,359,811 0.65
FinecoBank T EUR 104,305 1,159,352 0.56
AXA FR EUR 40,354 1,128,087 0.54
40,277,339  19.29
Real Estate
Vonovia DE EUR 233,074 5,057,699 2.42

5,057,699 2.42

A full list of footnotes is given on page 7.
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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Fidelity
Funds European Low Volatility Equity Fund *#

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets

Sandoz Group CH CHF 112 2,756 0.07

Securities Admitted to or Dealt on an Official Stock Exchange
419,739 10.93

Energy . .
TotalEnergies FR EUR 961 60,735 1.58  Financials
60,735 158 Muenchener Rueckversicherungs-Gesellschaft DE EUR 160 60,560 1.58
Baloise Holding CH CHF 417 56,498  1.47
Utilities Sampo (A) Fl EUR 1,440 53,438  1.39
X X Zurich Insurance Group CH CHF 119 53,322 139
National Grid G  GBP 4,906 55135 144 peytsche Boerse DE EUR 316 49,043 1.28
SSE GB GBP 2,756 51,685 135 pyg DK DKK 2571 47413 124
Severn Trent GB GBP 1,508 45997 1.20 gqapre Insurance Group GB GBP 16,916 28,557  0.74
E.ON DE EUR 1,926 21,610 056 y7 Holding CH CHF 296 27,475  0.72
Centrica GB GBP 11,735 21,199 055  Hiscox BM GBP 2,451 26402 0.69
Enel T EUR 1653 9898 026 AmBrand DK DKK 13,685 18,701  0.49
205524 535  BFF Bank IT EUR 1,846 16,752 0.44
Mandatum Fl EUR 1,440 5259  0.14
Materials 443,420 11.55
Rio Tinto GB GBP 906 54,676  1.42 -
Air Liquide FR EUR 322 52061 136  Open Ended Fund
UPM-Kymmene Rl EUR 1.192 37,870 099 Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 7 103,544 2.70
FUCHS PETROLUB (Pref'd) DE EUR 725 27,782 0.72 T i03saa 270
Kenmare Resources (UK) IE GBP 5,632 25,451 0.66 i -
SIG Combibloc Group CH CHF 1,001 20,822 0.54 . . .
Elopak NO  NOK 6,570 12676 033 Communication Services
Covestro DE EUR 194 9,254 0.24 Deutsche Telekom DE EUR 2,870 58,763 1.53
240,592 6.27 Hellenic Telecommunications Organization GR EUR 4,299 56,876  1.48
Tele2 (B) SE SEK 8,289 55517  1.45
. Infrastrutture Wireless Italiane IT EUR 5,218 53,850 1.40
Industrials Koninklijke KPN NL EUR 16,090 51086 1.33
RELX GB  GBP 1864 61395 160 Orange FR EUR 4,555 50,606  1.32
Kone (B) il EUR 1512 53648 140 gjsq (p) Fl EUR 1,127 45,170 1.18
Legrand FR EUR 600 48,888  1.27 T 371868 9.49
Bureau Veritas (FR) FR EUR 1,954 41,991 1.09 L -
Eﬂgﬂgck International Group ERB EGL:; 6?)33 ggzﬁ [1]9; Securities Admitted to or Dealt on Other Regulated Markets
MTU Aero Engines DE EUR 153 27,081 0.71
Schindler Holding CH CHF 130 23,877 062 Energy
Alpha Financial Markets Consulting GB GBP 4,359 19,022 0.50 Repsol ES EUR 3,829 52,936 1.38
Forbo Holding CH CHF 18 18,731  0.49 52,936 138
Stabilus DE EUR 308 18,449  0.48 _—
Chemring Group GB GBP 5,321 17,079 0.44 Utilities
Do & Co AT EUR 96 10,598  0.28
Hensoldt DE EUR 338 9,430 025  Endesa ES EUR 2657 46846 122
Industrie De Nora T EUR 538 7,172  0.19 46,846 1.22
426,523 11.11
Materials
Information Technology Koninklijke DSM NL EUR 263 29,995  0.78
SAP DE EUR 445 56,399  1.47 Acerinox ES EUR 1,125 10,348  0.27
Sage Group GB GBP 3,853 42,947 112 40,343  1.05
Exclusive Networks FR EUR 1,692 25,414 0.66
New Work DE EUR 97 6557 0417  Industrials
131,317 342  Ferrovial ES EUR 2,012 57,221  1.49
Aena ES EUR 231 31,589  0.82
Consumer Discretionary Irish Continental Group (IR) IE EUR 6,745 29,004 076
Dr Ing hc F Porsche (Pref'd) DE EUR 380 31,365  0.82 117,814 3.07
Metropole Television FR EUR 2,453 29,019 0.76
Ipsos FR EUR 417 19,124 050 Consumer Staples
Ubisoft Entertainment FR EUR 329 8,844 0.23 Kerry Group (A) (IE) IE EUR 730 53,202  1.39
Kendrion NL EUR 647 7,428 0.19 53,202 1.39
95,780  2.50
Healthcare
Consumer Staples Laboratorios Farmaceuticos Rovi ES EUR 1,154 58,219 152
Jeronimo Martins PT EUR 2,780 60,548  1.58 T 58219 152
Carrefour FR EUR 3,639 60,335 157 - .
Anheuser-Busch InBev BE EUR 1,125 60,334 1.57 . .
Danone FR EUR 1,067 59,912 156 Financials
Haleon GB GBP 15,639 59,178  1.54 Grupo Catalana Occidente ES EUR 787 23,807 0.62
Coca-Cola European Partners (US) GB usD 1,000 55,076  1.43 AIB Group IE EUR 4,850 19,856 052
Davide Campari-Milano T EUR 5,264 54,904  1.43 Bank of Ireland Group IE EUR 1,160 9,802 0.26
Nestle CH CHF 536 54,694  1.42 53,465  1.39
L'Oreal FR EUR 138 54,669  1.42 -
Diageo GB GBP 1,532 54663 142  Communication Services
Carlsberg (B) DK DKK 480 54,018  1.41
Reckitt Benckiser Group GB  GBP 835 52760 137  CellnexTelecom B EUR 1128 51,268 081
Heineken (BR) NL EUR 609 51,607 1.34 31,268 0.81
Beiersdorf DE EUR 416 51,605 1.34
Unilever GB GBP 1,078 48,145  1.25 )
Britvic GB  GBP 2,958 28467 074  Froctions (1) (0.00)
Premier Foods GB GBP 7,241 9,746  0.25
Bakkafrost Fo NOK 08 882 025 1o |nvestments (Cost EUR 4,065,953) 3,832,657 99.84
879,523 22.91 e —
Healthcare
Qiagen (DE) NL EUR 1,615 56,719  1.48
AstraZeneca (GB) GB GBP 463 54,501  1.42 Other Assets and Liabilities 6,166 0.16
Roche Holding CH CHF 211 51,346 134 B
Novartis CH CHF 564 49,616 129  Net Assets 3,838,823 100.00
Sanofi FR EUR 509 43,621 1.14 —_——
Genmab DK DKK 138 36,792 0.96
Merck DE EUR 176 25,054  0.65
Coloplast (B) DK DKK 225 22,156 058
Hikma Pharmaceuticals JO GBP 895 19,544 051
Smith & Nephew GB GBP 1,752 18,527  0.48
Fresenius Medical Care DE EUR 578 18,103 0.47
Craneware GB GBP 650 11,831 0.31
Alcon CH CHF 136 9,173 0.24

A full list of footnotes is given on page 7.
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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Fidelity o )
Funds European Low Volatility Equity Fund *® ...

Schedule of Investments as at 31 October 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
UK GB 21.37
France FR 15.49
Germany DE 12.27
Switzerland CH 9.59
Spain ES 8.13
Ireland IE 6.27
Netherlands NL 513
Finland FI 5.09
Denmark DK 4.66
Italy IT 371
Portugal PT 1.58
Belgium BE 157
Greece GR 1.48
Sweden SE 1.45
Bermuda BM 0.69
Jordan Jo 0.51
Norway NO 0.33
Austria AT 0.28
Faroe Islands FO 0.23
Cash and other net assets 0.16
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Fidelity .
Funds European Smaller Companies Fund

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
e A Ty Novem Group LU EUR 1,053,841 6,280,892  0.68
Securities Admitted to or Dealt on an Official Stock Exchange ASOS cs Gap 1178.207 5350005 058
Energy Trainline GB GBP 1,600,694 4,786,799  0.52
Cairn Homes IE GBP 4,274,364 4,736,905  0.51
John Wood Group GB  GBP 4,493,844 7325122 079 Gym Group GB  GBP 4068920 4719505 051
TGS Nopec Geophysical NO NOK 507,135 6,531,753  0.71 Moonpig Group GB GBP 2,437,450 4,615,856 0.50
Jadestone Energy GB GBP 7,948,821 2,692,903  0.29 Kendrion NL EUR 305,359 3,505,521 0.38
16,547,778  1.79 De' Longhi IT EUR 146,575 3,095,664 0.33
Brembo IT EUR 297,334 3,017,940 0.33
Materials Musti Group Fl EUR 161,687 3,008,995 0.33
Imerys FR EUR 450,880 11281018 122  JCDecaux FR EUR 195,623 2,887,395  0.31
Hexpol SE SEK 1250702 10447235 113  BHG Group SE SEK 3,324,456 2,771,323 0.30
Elopak NO  NOK 5,159,244 9,954,340 108  Puma DE EUR 44,441 2,368,705 026
Lanxess DE EUR 456,309 9856274 107  Headlam Group GB  GBP 1,107,724 2,302,534  0.25
Huhtamaki FI EUR 233111 7555128 082  Bike24 Holding DE EUR 597,889 926,728 0.10
FUCHS PETROLUB (Pref'd) DE EUR 195,932 7,508,114  0.81 196,160,837 21.20
Wienerberger AT EUR 303,574 6,963,988  0.75
Kenmare Resources (UK) IE GBP 1,529,308 6,910,916  0.75 Consumer Stqples
SIG Combibloc Group CH  CHF 294,405 6124089 0.66  Tqi0 g, Lyle cB  GBP 1660169 12,020,798 1.30
Bollden (Sweden) SE SEK 219,618 5311101 057 premier Foods GB  GBP 7,828,673 10,536,871 114
RHI»M.agnesna AT GBP 165,390 4,873,734  0.53 Cranswick GB GBP 187,367 7,518,166  0.81
Adriatic Metals GB GBP 2,277,386 4,576,891 0.49 AAK SE SEK 401,160 7,197,536 0.78
Aluflexpack CH  CHF 351,840 3,478,182 038  pinic GB  GBP 582222 5603102 0.61
Essentrq GB  GBP 2,028,882 3,462,354 037 Bakkafrost FO  NOK 101,725 4334298 0.47
Victrex GB  GBP 181,151 2864643 031 scqngi Standard SE SEK 689,359 3,255,443 0.35
Nabaltec DE EUR 184,478 2,656,483  0.29 T 50466214 5.46
Endeavour Mining GB CAD 119,984 2,368,619  0.26 e et
Jubilee Metals Group GB GBP 32,264,744 2,037,918 0.22
Arkema FR EUR 20,142 1780150 0.19  Healthcare
Evonik Industries DE EUR 102,245 1,774,973  0.19 Craneware GB GBP 490,444 8,927,186  0.96
West African Resources AU AUD 3,805,003 1,670,975 0.18 Convatec Group GB GBP 2,560,515 6,004,529  0.65
113,457,125 12.26 Dermapharm Holding SE DE EUR 112,010 4,083,885 0.44
PureTech Health us GBP 2,222,214 3,868,842  0.42
. Nexus DE EUR 62,603 2,882,868  0.31
I;adlf:j: rBI:c:iy GB GBP 3,972,430 14,105,602  1.52 Genus c8 e8P BS85____Z10787 002
GlobalData GB  GBP 7168312 12,348,211 133 _ 25978097 281
Rexel R EUR 623,324 11,989,637 1.30 . .
Stabilus DE EUR 197.893 11853791 128 Financials
TKH Group NL EUR 331,712 11,437,430 1.24 VZ Holding CH CHF 175,847 16,322,373 1.76
RS GROUP GB GBP 1,427,889 11,104,712 1.20 Intermediate Capital Group GB GBP 1,033,642 15,484,961 1.67
Forbo Holding CH CHF 9,917 10,319,622  1.12 Alpha Group Intionational GB GBP 748,471 13,408,972  1.45
Teleperformance FR EUR 84,410 9,128,942  0.99 ASR Nederland NL EUR 373,965 13,163,568  1.42
Nordic Waterproofing Holding (B) SE SEK 653,353 8,924,457 0.96 KBC Ancora BE EUR 337,947 12,064,708  1.30
Alpha Financial Markets Consulting GB GBP 1,879,664 8,202,755 0.89 SCOR FR EUR 348,899 9,821,507  1.06
DCC (UK) IE GBP 146,320 7,670,795 0.83 Banca Generali IT EUR 297,893 9,121,484  0.99
Wizz Air Holdings HU GBP 403,559 7,167,255  0.77 IG Group Holdings GB GBP 1,133,659 8,306,136  0.90
Fintel GB GBP 2,927,754 6,556,395  0.71 Jic GB GBP 1,114,648 8,173,245  0.88
Aalberts NL EUR 198,624 5,843,518  0.63 Antin Infrastructure Partners FR EUR 695,973 7,822,737 0.85
Smart Metering Systems GB GBP 748,552 5,493,116 059 Euronext NL EUR 116,392 7,658,594 0.83
Morgan Advanced Materials GB GBP 1,935,997 5,002,454 0.54 Xtrackers Euro Stoxx 50 UCITS ETF LU EUR 110,522 7,360,765  0.80
Do & Co AT EUR 43,848 4,840,819 052 Molten Ventures GB GBP 2,250,231 6,083,163  0.66
RWS Holdings GB GBP 1,911,600 4,557,433 0.49 Sabre Insurance Group GB GBP 2,022,866 3,414919 037
Big Technologies GB GBP 1,971,370 4,075,084  0.44 Direct Line Insurance Group GB GBP 1,796,568 3,121,609 0.34
Interpump Group IT EUR 89,459 3,524,685 038  Cab Payments Holdings GB GBP 2,217,103 1,558,236  0.17
Metso Outotec Fl EUR 386,136 3,207,246  0.35 142,886,977 15.45
Inspired Energy GB GBP 4,108,083 3,184,483  0.34 -
DiscoverlE Group » GB GBP 412,822 2,925,121 0.32 Real Estate
Accelleron Industries CH  CHF 113,982 2649738 029 ;100 Logistics REIT GB  GBP 5,466,892 6,541,903 0.71
Antares Vision IT EUR 849,567 2,251,353  0.24
cTP NL EUR 454,675 6,256,328 0.68
SIe cB  CBP 4151,689 1,290,602 014 pijio EuroBox GB  GBP 5,726,786 2,959,507 0.32
Pod Point Group Holdings GB GBP 1,104,466 279,043 0.03 e

179,934,299 19.45 _ 15757,738 170

Information Technology Closed Ended Fund

Bytes Technology Group GB GBP 1,362,071 7699052 083 Oakley Capital Investments Fund BM GBP 3,172,483 15,301,869  1.65
Karnov Group (B) SE SEK 1,813,552 7,520,669  0.81 15,301,869  1.65
Atea NO NOK 732,357 7,201,459  0.78
Sopra Steria Group FR EUR 39,294 6,652,474 072 Open Ended Fund
Aptitude Software Group GB GBP 2,423,213 6,442,263 0.70 Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 126 1,770,898  0.19
Alten FR EUR 52,701 5,865,621 0.63 T 1770898 0.9
ams-OSRAM AT CHF 1,551,473 5,213,096 0.56 -
Lectra FR EUR 169,616 4,053,822  0.44 — .
Seco I EUR 1,234,993 3875408 042 COMMunication Services
accesso Technology Group GB GBP 519,601 3,311,760 0.36 Hellenic Telecommunlcallgns Organization GR EUR 691,129 9,143,637  0.99
Trustpilot Group GB GBP 2,852,565 3,275,906  0.35 Infrastrutture Wireless Italiane IT EUR 662,779 6,839,879 0.74
Keywords Studios IE GBP 212,979 3,191,855 035  Tele2(8) SE SEK 892,248 5976020 0.65
Barco BE EUR 197,687 2864485 031 LBG Media GB GBP 1,903,665 1,956,633 0.21
Spectris GB GBP 77,303 2,752,035  0.30 23,916,169  2.59
Nordic Semiconductor NO NOK 345,699 2,637,567 0.29
New Work DE EUR 25,048 1,693,245 018  Securities Admitted to or Dealt on Other Regulated Markets

74,250,717  8.03

~—  Industrials

Consumer Discretionary Irish Continental Group (IR) IE EUR 1,940,885 8,345,806  0.90
Ipsos FR EUR 325,764 14,939,537  1.61 Fluidra ES EUR 165,528 2,751,075  0.30
Coats Group GB GBP 19,200,704 14,905,953 1.61 11,096,881  1.20
Future GB GBP 1,431,684 14,542,561 157 -
4imprint Group GB GBP 203,185 11,713,623 1.27 Consumer Discretionary
Schibsted (A) NGO NOK 610,438 11,529,947 1.25 g1 Hotel Group IE EUR 1,849,152 7,415,100  0.80
GN Store Nord DK DKK 713116 11206617 1.21  Gionueagh Properties IE EUR 5,740,051 5,234,927 0.57
Dowlais Group GB GBP 8,855,130 10,169,295  1.10 T e
Pebble Group GB  GBP 8,727,267 8,869,874 0.96 12,650,027 1.37
Ascential GB GBP 2,785,697 8,375,282 091
Vitesco Technologies Group DE EUR 88,719 8,171,020 088 Healthcare
Dr. Martens GB GBP 5,979,598 7,993,203 0.86  Uniphar IE EUR 2,892,412 6,059,603 0.66
Vistry Group GB GBP 815,126 6,618,203  0.72 6,059,603  0.66
Autoliv SE usb 73,507 6,420,167  0.69 —
Watches of Switzerland Group GB GBP 1,100,333 6,330,788  0.68

* Security with price determined by the Directors.
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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Funds European Smaller Companies Fund e

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets GEOGRAPHICAL SPLIT
Financials c c Cod % Net A
Grupo Catalana Occidente ES EUR 395487 11,963,482  1.29 ountry ountry Code 6 Net Assets
Bankinter ES EUR 1,412,319 8,420,246 091
Linea Directa Aseguradora ES EUR 7,527,373 5964482 064 UK GB 4005
e — France FR 9.32
26,348,210 285  gucqen SE 625
. Germany DE 5.81
Unlisted Ireland IE 555
Netherlands NL 5.17
Energy Switzerland CH 4.20
Impact Oil & Gas* GB GBP 14,718,993 9,465,902 1.02  Norway NO 4.09
Sphere Minerals* AU AUD 80,819 0 0.00 Islﬂly éTs 2-4?’
pain 1
M Austria AT 2.37
Inf ti Technol Bermuda BM 1.65
nformation Technology Belgiom BE 161
MathEngine* GB GBP 180400 2 0.0 Finland Fl 1.49
2 0.00 Luxembourg LU 1.47
Denmark DK 1.21
Consumer Discretionary Greece GR 0.99
WG Limited* CA  CAD 324,702 2 o0gp  Hungary HY 0.77
Koytas Tekstil Sanayi VE TIC* TR TRY 87,231 0o o0go Faroelslands FO 0.47
2 oo YA us 0.42
. Australia AU 0.18
Canada CA 0.00
Healthcare Turkey R 0.00
TMO Renewables* GB GBP 1,439,100 17 0.00 Cash and other net assets 0.33
17 0.00
Fractions (1) (0.00)
Total Investments (Cost EUR 1,122,385,688) 922,049,361  99.67

Underlying Unrealised % Net
exposure EUR gain/(loss) Assets

EUR

Forward Foreign Exchange Contracts

Bought EUR Sold GBP at 1.152712 22/11/2023 85,608,609 383,579 0.04
Bought EUR Sold NOK at 0.086379 22/11/2023 2,361,734 49,500 0.01
Bought USD Sold EUR at 1.061319 22/11/2023 851,111 3,113 0.00
Bought EUR Sold USD at 0.946143 22/11/2023 5,594,207 2,797  0.00
Bought EUR Sold NOK at 0.084760 22/11/2023 436,961 800 0.00
Bought NOK Sold EUR at 11.828529 22/11/2023 435,980 330 0.00
Bought NOK Sold EUR at 11.824091 22/11/2023 357,000 136  0.00
Bought USD Sold EUR at 1.056923 22/11/2023 489,440 (245) (0.00)
Bought NOK Sold EUR at 11.576936 22/11/2023 5,310,222 (109,013) (0.01)
Bought SEK Sold EUR at 11.560475 22/11/2023 12,794,586 (276,838) (0.03)
Bought CHF Sold EUR at 0.947527 22/11/2023 35,428,647 (447,310) (0.05)
Bought SEK Sold EUR at 11.562459 22/11/2023 27,902,568 (599,047) (0.06)

(992,198) (0.11)

A-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062706 16/11/2023 22,451,542 117,358  0.01
Bought EUR Sold GBP at 1.157506 16/11/2023 8,198,197 69,176  0.01
Bought EUR Sold SEK at 0.086489 16/11/2023 2,218,821 48,719  0.01
Bought EUR Sold NOK at 0.087015 16/11/2023 1,068,457 30,360 0.00
Bought EUR Sold CHF at 1.047159 16/11/2023 2,007,406 10,679  0.00
Bought EUR Sold CAD at 0.692609 16/11/2023 50,133 843  0.00
Bought EUR Sold USD at 0.947928 16/11/2023 339,110 723 0.00
Bought GBP Sold EUR at 0.872485 16/11/2023 480,123 699  0.00
Bought EUR Sold USD at 0.948636 16/11/2023 234,019 674 0.00
Bought EUR Sold AUD at 0.605007 16/11/2023 41,212 413 0.00
Bought EUR Sold DKK at 0.134160 16/11/2023 266,832 333 0.00
Bought EUR Sold USD at 0.944060 16/11/2023 508,050 (995) (0.00

278,982 0.03

B-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062706 16/11/2023 640,158 3,346 0.00
Bought EUR Sold GBP at 1.157506 16/11/2023 226,580 1,912 0.00
Bought EUR Sold SEK at 0.086489 16/11/2023 74,636 1,639 0.00
Bought EUR Sold NOK at 0.087015 16/11/2023 35,274 1,002 0.00
Bought EUR Sold CHF at 1.047159 16/11/2023 54,789 291 0.00
Bought EUR Sold USD at 0.948010 16/11/2023 21,283 47 000
Bought EUR Sold USD at 0.947928 16/11/2023 6,432 14 000
Bought NOK Sold EUR at 11.806520 16/11/2023 6,539 (7) (0.00)
Bought EUR Sold USD at 0.937568 16/11/2023 8,229 (73) (0.00)
Bought SEK Sold EUR at 11.645420 16/11/2023 13,379 (193) (0.00)

7978  0.00

Y-ACC Shares (USD) (USD/EUR hedged)

Bought USD Sold EUR at 1.062707 16/11/2023 20,102,634 105,080 0.01
Bought EUR Sold USD at 0.948010 16/11/2023 681,719 1,512 0.00
Bought EUR Sold USD at 0.947928 16/11/2023 693,165 1,477 0.00

108,069  0.01
Other Assets and Liabilities 3,656,410  0.39

Net Assets 925,108,602 100.00
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Funds FIRST All Country World Fund 8

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net

Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets

rities Admitted to or Dealt on an Official Stock Exchan RenaissanceRe Holdings BM usb 32,669 7,123,149  1.68
Securities Ad ed to or Dealt on an Official Stoc change Bank Mandiri Persero ID IDR 17,691,600 6,312,448  1.49
Energy VWoya Financial us usD 91,976 6,084,212 1.44
ells Fargo us usbD 126,128 4,973,858  1.18

Marathon Petroleum us usb 67526 10,124,173 239 Ching Merchants Bank (H) CN  HKD 816,000 3,080,760  0.73
TotalEnergies FREUR 125,645 8,389,812 198 pogiql Savings Bank of China (H) CN  HKD 5,339,000 2426954 057

Schlumberger (US) us usb 97,484 5,451,305 1.29

53,176,398 12.58
23,965,290  5.67 —_—

s Real Estate
Utilities Ameri
mericold Realty Trust REIT us usD 83,707 2,178,056 0.52
WEC Energy Group us usD 50,212 4,049,096  0.96 m
SSE GB GBP 192,460 3,813,401 0.90 . &UEA0 B2
o T862497 186 Open Ended Fund
Materials Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 359 6,910,327 1.63
Linde Us ) 24,944 9,549,561  2.26 _ 6910327 163
Graphic Packaging Holding us usb 290,479 6,297,585  1.49 L .
Agnico Eagle Mines (Canada) CA  CAD 89,565 4186944 099 Communication Services
Corteva us usb 70,303 3,373,841 0.80  T-Mobile (US) us usb 39,711 5,695,749 135
23,407,931 5.54 5,695,749  1.35
Industrials Securities Admitted to or Dealt on Other Regulated Markets
KBR us usb 113,896 6,602,551  1.56 X
Assa Abloy (B) SE SEK 301,189 6396,215 151  Industrials
Concentrix us usb 74,326 5,647,289 134  Fluidra ES EUR 174,547 3,065,020 0.72
General Electric (US) us usb 42,929 4,690,852  1.11  Localiza Rent a Car BR BRL 247,874 2,495,450  0.59
TransUnion us usb 101,797 4,477,032 1.06  Localiza Rent a Car RTS 10/11/2023 BR BRL 1,817 1,914 0.00
Legrand FR EUR 47,108 4,055,418  0.96 5,562,384 1.32
Tetra Tech us usb 26,017 3,956,665 0.94 —_—
Genpact us usb 100,874 3,400,463 0.80 f— :
Cie de SaintGobain FR EUR 59.778 3246343 077 ~Communication Services
Norfolk Southern us UsD 13,539 2586897 061  CellnexTelecom ES EUR 74944 2,194927 052
Wizz Air Holdings HU GBP 91,526 1,717,435 0.41 2,194,927  0.52
DCC (UK) IE GBP 28,797 1,595,048 0.38
_ 48372208 1144 Fractions (2) (0.00)
Information Technology
Microsoft us usD 62,397 21,010,942 497  Total Investments (Cost USD 394,103,728) 422,702,038 99.98
Alphabet (A) us usb 96,600 11,908,365  2.82 _
Nvidia us usb 21,891 8,834,332  2.09
Applied Materials us usb 66,327 8,747,205  2.07
Taiwan Semiconductor Manufacturing ™ TWD 513,000 8,321,153  1.97
Salesforce.com us usb 36,195 7,273,023  1.72 Other Assets and Liabilities 67,130  0.02
Accenture (A) IE usb 21,235 6,300,212 1.49
Dell Technologies us usb 93,734 6,229,562 147  Net Assets 422,769,168 100.00
Meta Platforms (A) us usb 20,377 6,136,534  1.45 _
Gold Circuit Electronics ™ TWD 1,026,000 5,577,022 1.32
VeriSign us usb 27,459 5,477,247 130
Samsung Electronics KR KRW 102,834 5,096,163 1.21
Obic P pPY 25,200 3,713,319  0.88
Infineon Technologies DE  EWR 120,271 3,491,311 0.83 GEOGRAPHICAL SPLIT
Tencent Holdings CN HKD 94,600 3,478,255  0.82
SAP DE EUR 24,953 3,341,384 079
Murata Manufacturing P pPY 171,600 2,923,034 069  Country Country Code % Net Assets
Lumentum Holdings us usD 71,731 2,799,661 0.66
Qualcomm us usb 18,343 1,998,562 047  USA us 58.26
Shimadzu P PY 82,900 1,952,131 0.46  Ireland IE 5.72
124,609,417 29.47  France FR 5.55
—————————  Japan P 453
Consumer Discretionary gs’m“”" CDE g-;ﬁ
NVR us uUsD 1,646 8973992 212 e w 599
Zalando DE EUR 339,997 7,899,330 187 cB 186
Lowe's Cos us usb 32,865 6,227,918 147 Lo ea 172
Amazon.com us usD 38,501 5,107,543  1.21 Switzerland CH 1‘69
Aptiv IE usb 56,238 4891581 116 plC BM 168
Oriental Land P PY 115,800 3,734,475 088 oo 0 SE 151
Resorttrust P PY 228,700 3,283,285 078 o D 149
Magna International CA CAD 63,629 3,064,747 072 Spain ES 1‘24
Nine Entertainment Holdings AU AUD 1,564,544 1,833,517 0.43 K )
—_ orea KR 1.21
45,016,388 10.65  Aystralia AU 1.16
Brazil BR 0.59
Consumer Staples Hungary HU 0.41
Walmart us usD 50,216 8,179,684 1.93  Cash and other net assets 0.02
Bunge us usb 67,647 7,169,229  1.70
Unilever GB GBP 86,043 4,060,124 0.96

19,409,037  4.59

Healthcare
Boston Scientific us usb 202,765 10,320,739  2.44
Hansoh Pharmaceutical Group CN HKD 4,088,000 7,671,334 1.81
Roche Holding CH CHF 27,847 7,159,607  1.69
Elevance Health us usb 15,059 6,785,887  1.61
UnitedHealth Group us usb 9,904 5,297,848 125
ICON IE usb 18,444 4,494,987  1.06
Nippon Shinyaku ip JPY 88,100 3,557,345 0.84
Insmed us usb 131,728 3,270,806 0.77
CsL AU AUD 20,933 3,079,418 073
Siemens Healthineers DE EUR 55,241 2,703,460  0.64
54,341,431 12.85
Financials
JPMorgan Chase us usb 57,579 7,980,449  1.89
AXA FR EUR 262,678 7,758,417  1.84
Morgan Stanley us usD 105,313 7,436,151 1.76

A full list of footnotes is given on page 7.
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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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Materials
Lanxess DE EUR 335,338 7,243,301 1.22
Covestro DE EUR 125,420 5,982,534 1.01
13,225,835  2.23
Industrials
Airbus FR EUR 228,995 28,912,909  4.88
MTU Aero Engines DE EUR 145,578 25,767,306  4.35
Siemens DE EUR 183,066 22,875,927  3.86
Deutsche Post DE EUR 211,089 7,759,632 1.31
Stabilus DE EUR 119,362 7,149,784  1.21
Siemens Energy DE EUR 727,464 6,088,874 1.03
98,654,432 16.62
Information Technology
SAP DE EUR 461,525 58,493,679  9.86
Infineon Technologies DE EUR 1,375,376 37,788,456  6.37
Adesso DE EUR 46,319 4,127,023 0.70
CANCOM DE EUR 94,962 2,233,506 0.38
ASML Holding NL EUR 2,720 1,537,616  0.26
Datagroup DE EUR 21,214 1,103,128  0.19
105,283,408 17.76
Consumer Discretionary
Puma DE EUR 433,683 23,115,304  3.90
Mercedes-Benz Group DE EUR 324,593 17,992,190 3.03
Dr Ing hc F Porsche (Pref'd) DE EUR 107,239 8,851,507  1.49
Zalando DE EUR 357,916 7,870,573  1.33
57,829,574  9.75
Healthcare
Siemens Healthineers DE EUR 462,277 21,412,671 3.61
Qiagen (DE) NL EUR 358,964 12,606,816  2.13
Sartorius Stedim Biotech FR EUR 63,868 11,275,895  1.90
Merck DE EUR 74,331 10,581,018  1.78
Fresenius SE & Co DE EUR 342,900 8,311,896  1.40
Gerresheimer DE EUR 77,802 6,838,796  1.15
Nexus DE EUR 43,016 1,980,887 0.33
Stratec DE EUR 37,915 1,653,094 0.28
74,661,073 12.59
Financials
Allianz DE EUR 266,410 58,849,969  9.92
Muenchener Rueckversicherungs-Gesellschaft DE EUR 77,232 29,232,312 4.93
Hannover Rueck DE EUR 139,684 29,096,177  4.91
Deutsche Boerse DE EUR 182,943 28,392,754  4.79
Partners Group Holding CH CHF 11,034 10,985,950 1.85
Talanx Aktiengesellschaft DE EUR 134,303 7,984,313 1.35
164,541,475 27.75
Real Estate
Vonovia DE EUR 97,047 2,105,920 0.36
2,105,920 0.36
Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 688 9,633,104  1.62
9,633,104  1.62
Communication Services
Deutsche Telekom DE EUR 2,819,101 57,721,093 9.73
57,721,093  9.73
Securities Admitted to or Dealt on Other Regulated Markets
Industrials
Ryanair Holdings (IE) IE EUR 644,562 9,139,889 154
9,139,889  1.54
Fractions (2) (0.00)
Total Investments (Cost EUR 602,216,787) 592,695,801 99.96
Underlying Unrealised % Net
exposure EUR gain/(loss) Assets
EUR
Forward Foreign Exchange Contracts
A-ACC Shares (CHF) (hedged)
Bought EUR Sold CHF at 1.058603 16/11/2023 38,436 627  0.00
Bought EUR Sold CHF at 1.053030 16/11/2023 21,353 234 0.00
Bought EUR Sold CHF at 1.052644 16/11/2023 19,895 211 0.00
Bought CHF Sold EUR at 0.945931 16/11/2023 16,492 (242) (0.00)

A full list of footnotes is given on page 7.

Unrealised % Net
gain/(loss) Assets
EUR

Underlying
exposure EUR

Bought CHF Sold EUR at 0.954965 16/11/2023

A-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062706 16/11/2023
Bought EUR Sold CHF at 1.047159 16/11/2023
Bought EUR Sold USD at 0.948636 16/11/2023
Bought USD Sold EUR at 1.060053 16/11/2023
Bought EUR Sold USD at 0.946455 16/11/2023
Bought EUR Sold USD at 0.944060 16/11/2023
Bought EUR Sold USD at 0.942408 16/11/2023

Y-ACC Shares (CHF) (hedged)

Bought EUR Sold CHF at 1.058603 16/11/2023
Bought EUR Sold CHF at 1.052644 16/11/2023
Bought EUR Sold CHF at 1.053030 16/11/2023
Bought CHF Sold EUR at 0.954999 16/11/2023
Bought CHF Sold EUR at 0.945931 16/11/2023
Bought CHF Sold EUR at 0.954965 16/11/2023

Y-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062706 16/11/2023
Bought EUR Sold CHF at 1.053500 16/11/2023
Bought EUR Sold CHF at 1.048070 16/11/2023
Bought EUR Sold USD at 0.948637 16/11/2023
Bought USD Sold EUR at 1.063190 16/11/2023
Bought USD Sold EUR at 1.061259 16/11/2023
Bought USD Sold EUR at 1.060054 16/11/2023
Bought EUR Sold USD at 0.946456 16/11/2023
Bought USD Sold EUR at 1.055995 16/11/2023
Bought EUR Sold USD at 0.944453 16/11/2023
Bought EUR Sold USD at 0.942408 16/11/2023
Bought CHF Sold EUR at 0.949989 16/11/2023
Bought CHF Sold EUR at 0.949637 16/11/2023
Bought EUR Sold USD at 0.944294 16/11/2023

Other Assets and Liabilities

Net Assets

GEOGRAPHICAL SPLIT

Country Code

Country

Germany DE
France FR
Ireland IE
Netherlands NL
Switzerland CH

Cash and other net assets

1,530,946 (8,101) (0.00)
(7,271) (0.00)

22,532,091 117,779 0.02
442,479 2,354 0.00
358,595 1,033 0.00
241,214 655  0.00
278,004 160 0.00
422,444 (827) (0.00)

434,363 (1,609) (0.00
119,545 0.02

67,184 1,096  0.00
56,664 600  0.00
37,394 410 0.00
44,712 (235) (0.00)
29,178 (429) (0.00)

2,664,914 (14,101) (0.00)
(12,659) (0.00)

479,813 2,508  0.00
9,479 108 0.00
9,479 59 0.00
19,391 56 0.00
9,218 52 0.00
5,842 25 0.00
5,283 14 0.00
4,730 3000
9,659 (11) (0.00)
8,986 (14) (0.00)
12,391 (46) (0.00)
9,579 (100) (0.00)
9,583 (104) (0.00)
129,779 (222) (0.00)

2,326 0.00

158,423  0.02

592,956,165 100.00

% Net Assets

85.77
6.78
3.17
2.39
1.85
0.04

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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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Underlying Unreqlised % Net
Code Ccy Nominal EUR Assets exposure EUR gain/(loss) Assets
EUR

Securities Admitted to or Dealt on an Official Stock Exchange
Forward Foreign Exchange Contracts

Financials
JPMorgan Chase us uUsD 592,332 77,703,083 630 A-ACC Shares (EUR) (hedged)
Visa Us ) 328,805 73002366 592  Bought EUR Sold SEK at 0.086489 16/11/2023 38,727 850  0.00
Berkshire Hathaway (B) Us USD 222179 71447070 580  Bought EUR Sold GBP at 1.157506 16/11/2023 46,257 390  0.00
Arthur J Gallagher Us USD 216485  48,267.895 392  Bought EUR Sold CAD at 0.692609 16/11/2023 20,230 340 0.00
Wells Fargo Us USD 1,258,935 46988905 381  Bought EUR Sold CHF at 1.047159 16/11/2023 38,436 204 0.00
Morgan Stanley Us UsD 516759 34535374 280  Bought USD Sold TWD at 0.031220 16/11/2023 10,489 128 000
Charles Schwab uUs USD 659,536 31854767 258  Bought USD Sold EUR at 1.061112 16/11/2023 33,173 123 000
Axis Bank IN INR 2705484 30153643 245  Bought USD Sold IDR at 0.000064 16/11/2023 9,383 102 000
MasterCard Us USD 83358 29700542 241  Bought EUR Sold AUD at 0.605007 16/11/2023 10,183 102 000
AlA Group HK HKD 3547947 28980944 235  Bought EUR Sold SGD at 0.691973 16/11/2023 17,407 31 000
ING Groep NL EUR 2,314,464 27,838,370  2.26 Bought USD Sold IDR at 0.000063 16/11/2023 9,457 22 0.0
Nordea Bank FI SEK 2742022 27220699 221  Bought GBP Sold EUR at 0.872828 16/11/2023 9,738 18 0.00
Ares Management (A) us USD 284400 26446751 215  Bought USD Sold INR at 0.012008 16/11/2023 27,764 6 0.00
PNC Financial Services Group us usb 239,197 25,776,182 2.09  Bought EUR Sold USD at 0.944453 16/11/2023 13,243 (20) (0.00)
Everest Re Group BM usb 66,926 25,054,445 2.03  Bought HKD Sold EUR at 8.248464 16/11/2023 8,353 (22) (0.00)
Arch Capital Group BM usD 302,928 24,944,125  2.02 Bought EUR Sold USD at 0.942277 16/11/2023 15,229 (59) (0.00)
S&P Global us usD 73,514 24,104,226  1.96 Bought IDR Sold USD at 15741.101945 16/11/2023 9,476 (93) (0.00)
Raymond James Financial us usD 253,242 22,820,672 1.85  Bought EUR Sold HKD at 0.120534 16/11/2023 38,803 (123) (0.00)
BNP Paribas (France) FR EUR 411594 22345426 181  Bought EUR Sold USD at 0.940994 16/11/2023 630,167 (3.277) (0.00)
HSBC Holdings ADR GB  USD 644,185 22,053,074 179 (1,278) (0.00)
Deutsche Boerse DE EUR 137,944 21,408,924 1.74 -
Intgractive Brokers Group us usD 279,359 21,102,292 1.71 A-ACC Shares (USD) (hedged)
;‘i"gfoﬁge' Group g'; ggg %}gi‘z‘ gg';‘:‘;’jgg 1'2‘2‘ Bought USD Sold EUR at 1.062706 16/11/2023 27,941,581 146,056  0.01
G 017, . Bought EUR Sold SEK at 0.086489 16/11/2023 2,717,650 59,672 0.00
ﬁé’; 5'; EL;E 733‘;“3 13'?23'223 1'% Bought EUR Sold GBP at 1157506 16/11/2023 4065812 34307 0.00
Kineale Canital G 08 0sh eis 1receavs  14s  Bought EUR Sold CAD at 0.692609 16/11/2023 1,780,742 29,946  0.00
insate L-apital troup g 1095 : Bought EUR Sold CHF at 1.047159 16/11/2023 3,378,904 17,974  0.00
intermealete Capital Group o8 s 1 A8 0T 137 Bought EUR Sold SEK at 0.086511 16/11/2023 684,186 15,204  0.00
G 035, : Bought USD Sold TWD at 0.031220 16/11/2023 922,994 11,238 0.00
SO'dr."G” S“;hs'_le'lcc”‘.'p LB’fA ﬂgg ‘;’?'ggi 12;3?23 1'22 Bought EUR Sold AUD at 0.605007 16/11/2023 894,075 8958  0.00
Ae"‘I’l'SSé‘I"C; IS‘M oldings : s Usb 214289 1573004 124  Bought USD Sold DR at 0.000064 16/11/2023 664,255 7,460  0.00
s";‘;dﬁustc’egup““ageme“ AU AUD 4797736 1e'5e5 954 126  Bought USD Sold EUR at 1.061259 16/11/2025 831,371 3,207 0.00
! ) 797, 1239, : Bought EUR Sold SGD at 0.691973 16/11/2023 1,294,116 2,296  0.00
g}‘:e.’lsea‘c';_;“lej? Banking (1) ?\?v ?v?/g ;';SEQ?Z ]jggg'é]; ]g‘:’ Bought GBP Sold EUR at 0.872828 16/11/2023 951,734 1761 000
Intg;fgflznc‘i’al "9 A cAp 11269 14758362 120  Bought EUR Sold USD at 0.947928 16/11/2025 397,662 847  0.00
) G 738, : Bought USD Sold INR at 0.012008 16/11/2023 2,443,164 503 0.00
Partners Group Holding CH CHF 14,529 14,465,921 1.17
! 2roup Bought EUR Sold DKK at 0.134160 16/11/2023 398,895 498 0.00
Wintrust Financial us usD 196,324 13,902,751 1.13
G 1792, Bought USD Sold EUR at 1.055995 16/11/2023 403,979 (453) (0.00)
pank of ?’é‘)’“"e"' (A gé* gé*KD jjaT6r 12765667 1.0 Bought EUR Sold USD at 0.944453 16/11/2023 295,692 (456) (0.00)
American Financial Group (Ohio) us uUsD 121,241 12,454,055  1.01 g“ght EUR Sold JPY at 0.006235 16/11/2023 257,753 (599) (0.00)
: ought EUR Sold USD at 0.944060 16/11/2023 441,552 (865) (0.00)
Bank Central Asia D IDR 23557,616 12268821 100
ought EUR Sold USD at 0.942408 16/11/2023 292,665 (1,084) (0.00)
KKR us - usb 252870 12195062 099 g0 EUR Sold USD at 0.943349 16/11/2023 425,850 (1154) (0.00)
W R Berkley us uUsD 186,591 11883673 096 o g g : '
erice ) ought EUR Sold USD at 0.940566 16/11/2023 325,015 (1,837) (0.00)
Skandinaviska Enskilda Banken (A) SE SEK 1,071,142 11,268,045 0.91 B
° ought EUR Sold USD at 0.944054 16/11/2023 1,008,626 (1,982) (0.00)
HSBC Holdings (HK) GB  HKD 1601727 10829350 088 o
c ought HKD Sold EUR at 8.248467 16/11/2023 797,251 (2,080) (0.00)
X‘ﬁ S'j;(’]";'"g Sg 8';; 1%?;2 z'gzg'gzz g;g Bought EUR Sold HKD at 0.120534 16/11/2023 3,414,058 (10,840) (0.00)
' 408 ) 318,577 0.03
HDFC Bank IN INR 519,742 8,698,272  0.71 ,
Singapore Exchange SG SGD 1,263,832 8,259,066  0.67
FinecoBank IT EUR 654,559 7,275,425 059  Y-ACC Shares (EUR) (hedged)
Tryg DK DKK 354,629 6,539,840 053  Bought EUR Sold SEK at 0.086489 16/11/2023 38,752 851  0.00
Prudential (UK) HK GBP 658,046 6,482,439 0.53  Bought EUR Sold GBP at 1.157506 16/11/2023 46,257 390  0.00
Patria Investments KY usD 476,965 5823527 047  Bought EUR Sold CAD at 0.692609 16/11/2023 20,230 340 0.00
Mitsubishi UFJ Financial Group P IPY 469,370 3,710,861 030  Bought EUR Sold CHF at 1.047159 16/11/2023 38,436 204 0.00
HDFC Bank ADR IN usD 49,726 2,651,145 022 Bought USD Sold TWD at 0.031220 16/11/2023 10,495 128 0.00
1,195,648,978 97.00 Bought USD Sold IDR at 0.000064 16/11/2023 9,398 103  0.00
———————— Bought EUR Sold AUD at 0.605007 16/11/2023 10,183 102 000
Open Ended Fund Bought USD Sold EUR at 1.059261 16/11/2023 34,552 68 000
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 2124 29,760,609 241 5233:1 FoR Sowa ISSRD;:'OU['J%%}]Z?12/1111/2%02235 e oo
Fidelity ILF - The US Dollar Fund - AACCUSD IE usb T 1255 000 g 0nt GBP Sold EUR at 0.872828 16/11/2023 9,624 18 0.00
29,761,864 241 Bought USD Sold INR at 0.012008 16/11/2023 27,778 6 000
- ) Bought HKD Sold EUR at 8.248464 16/11/2023 8,317 (22) (0.00)
Securities Admitted to or Dealt on Other Regulated Markets Bought IDR Sold USD at 15741.106916 16/11/2023 9,491 (93) (0.00)
Bought EUR Sold HKD at 0.120534 16/11/2023 38,815 (123) (0.00)
Financials Bought EUR Sold USD at 0.940994 16/11/2023 653,436 (3,398) (0.00)
Bankinter ES EUR 1984562 11,831,956 096 (1,373) (0.00)
SVB Financial Group us usD 28,794 1,363  0.00
11,833,319 0.96 _—
——————————  Other Assets and Liabilities (4,893,780) (0.38)
Unlisted Net Assets " 1,232,666,305 100.00
Financials
TCS Group Holding GDR* cy uUsD 520,052 5 000
5  0.00
Fractions (7) (0.00)
Total Investments (Cost EUR 1,139,183,126) 1,237,244,159 100.37

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Schedule of Investments as at 31 October 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
USA us 55.03
UK GB 5.68
Bermuda BM 5.35
Switzerland CH 3.62
France FR 3.43
India IN 3.37
Hong Kong SAR China HK 2.88
Ireland IE 241
Netherlands NL 2.26
Canada CA 2.23
Finland FI 221
Sweden SE 1.93
Singapore SG 1.92
Germany DE 1.74
Australia AU 1.26
Taiwan Area ™w 1.21
Indonesia ID 1.00
Spain ES 0.96
Italy IT 0.59
Denmark DK 0.53
Cayman Islands KY 0.47
Japan P 0.30
Cyprus cYy 0.00
Cash and other net liabilities (0.37)
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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
e A Ty Bank Negara Indonesia Persero (L) ID IDR 24,009,343 7,239,036  0.97
Securities Admitted to or Dealt on an Official Stock Exchange HDFC Bank ADR N USD 102,370 5766521 077
Energy Kotak Mahindra Bank IN INR 233,781 4,878,421  0.65
AIA Group HK HKD 436,002 3,762,825 050
Hess us usb 23811 3435874 046  MasterCard us usb 7,747 2,916,489  0.39
3435874 046  Ares Management (A) us usD 23,914 2,349,566  0.31
T Adyen NL EUR 2,830 1,895,108 0.25
Utilities 201,521,931 26.95
Sempra Energy us usD 114,915 8,013,038  1.07
8,013,038 107 Open Ended Fund
T Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 1,910 36,737,873 491
Materials Fidelity ILF - The Sterling Fund - AACC-GBP IE GBP 1 447 0.00
Shin-Etsu Chemical P PY 177,006 5,268,782  0.70 36,738,320  4.91
LG Chem KR KRW 15,974 5,205,308  0.70 -
Arkema FR EUR 39,235 3,663,698 049  Securities Admitted to or Dealt on Other Regulated Markets
14,137,788 1.89
Financials
Industrials Grupo Financiero Banorte MX MXN 552,642 4,505,199  0.60
Canadian Pacific Kanas (US) CA usD 309,240 21,971,510 2.94 4,505,199  0.60
Canadian National Railway (CA) CA CAD 162,473 17,169,653  2.30 -
Airbus FR EUR 118,114 15,758,879 211  Unlisted
Norfolk Southern us usD 66,378 12,682,851  1.70
General Electric (US) us usD 103,610 11,321,489 151 Materials
;'i‘r’]'gfywe" International E: gjg ZZ??E ?g;g;;g ;:% Farmers Bus SR F 0% (Pref'd) (Perpetual)® us usD 83,326 2,712,273 036
Schneider Electric (FR) FR EUR 30,047 4,602,518  0.62 2,712,273 0.36
Veralto us usD 22,337 1,523,605  0.20
100,434,591 13.43 Information Technology
Graphcore Service (Pref'd) (Perpetual)* GB usD 351,880 1,135,165 0.15
Information Technology 1,135,165  0.15
Alphabet (A) us usD 248,803 30,671,246 4.10
Microsoft us usD 90,322 30,414,213 4.07 )
Qualcomm us uUsD 224929  24507,089 328  Fractions (1) (0.00)
Meta Platforms (A) us usD 46,974 14,146,276 1.89
! Semiconductor Manufacturing oy Oap etss  Jewoi> 15 Total Investments (Cost USD 705,265,209) " 750,575,594 100.39
ASML Holding NL EUR 13,189 7,877,127 1.05
Samsung Electronics Perpetual (Pref'd) KR KRW 179,142 7,126,697  0.95
Intel us usD 190,355 6,904,168  0.92
Salesforce.com us usD 31,772 6,384,209  0.85 . . o
TDK P IPY 162,144 6,043,753 0.81 Underlying  Unrealised % Net
NXP Semiconductors NL UsD 23,475 4030890 054 exposure USD  gain/(loss) Assets
Keyence P IPY 8516 3280546 0.44 usD
Applied Materials us usD 24,590 3,242,879 0.43
Hamamatsu Photonics P JPY 79,569 2,942,025 0.39 Forward Foreign Exchqnge Contracts
Micron Technology us usD 41,890 2,783,609  0.37
Amphenol (A) us usD 29,274 2,359,812 0.32 A-ACC Shares (EUR) (hedged)
Okta (A) us  Uusp 3083 207,760 003 g, 00 UsD Sold JPY at 0.006762 16/11/2023 2,796,151 65399  0.01
169,875,256 22.72  Bouyght USD Sold CAD at 0.735968 16/11/2023 1,847,569 40,704  0.01
Bought USD Sold CHF at 1.112305 16/11/2023 1,705,175 17,229  0.00
Consumer Discretionary Bought USD Sold GBP at 1.228726 16/11/2023 1,142,467 14,378  0.00
Amazon.com us usD 234,980 31,172,487 417 Bought USD Sold KRW at 0.000747 16/11/2023 1,528,226 13,306  0.00
Alibaba Group Holding ADR CN usD 130,013 10,560,982 1.41  Bought USD Sold TWD at 0.031220 16/11/2023 1,006,296 12,252 0.00
Alibaba Group Holding (CN) CN HKD 1,010,019 10,234,249 1.37  Bought USD Sold IDR at 0.000064 16/11/2023 808,918 9,085 0.00
Sony P IPY 110,295 9,133,257 1.22  Bought USD Sold MXN at 0.055681 16/11/2023 404,194 3,381 0.0
Expedia Group us usD 95,739 9,103,850  1.22 Bought USD Sold EUR at 1.060876 16/11/2023 822,698 2,876 0.00
Aptiv IE usD 49,715 4,324,234 058 Bought USD Sold HKD at 0.127973 16/11/2023 1,611,483 1,765 0.00
Autoliv SE usD 42,200 3,894,219 052 Bought USD Sold EUR at 1.058778 16/11/2023 1,042,275 1,575 0.00
Burberry Group GB GBP 170,525 3,500,858 0.47 Bought USD Sold MXN at 0.055581 16/11/2023 102,929 673 0.00
LVMH Moet Hennessy Louis Vuitton FR EUR 3,558 2,535,929  0.34 Bought USD Sold INR at 0.012008 16/11/2023 2,837,348 583  0.00
T 84460065 1130  Bought EUR Sold USD at 0.944537 16/11/2023 909,652 (1,322) (0.00)
Bought USD Sold EUR at 1.055235 16/11/2023 784,851 (1,444) (0.00)
Consumer Staples Bought USD Sold EUR at 1.054941 16/11/2023 1,023,563 (2,169) (0.00)
P Bought EUR Sold USD at 0.941881 16/11/2023 787,467 (3,356) (0.00)
Nestle CH CHF 136,564 14,723,199 197 Bought EUR Sold USD at 0.941275 16/11/2023 76,804,032 (376,516) (0.05)
Kenvue us usD 662,546 12,336,613 1.65 (201,601) (0.03)
Unilever GB EUR 178,414 8,415,708  1.13 _ “0Leth) (B8.09)
Diageo GB GBP 195,002 7,351,335  0.98
Colgate-PaImoIive us UsD 88,343 6592127 o088 E-ACC Shares (EUR) (hedged)
Estee Lauder (A) us usD 41,480 5,312,385 0.71 Bought USD Sold JPY at 0.006762 16/11/2023 332,276 7,772 0.00
Bunge us usD 40,028 4,242,207 057 Bought USD Sold CAD at 0.735968 16/11/2023 209,838 4,623  0.00
T 58973574 7.89  Bought USD Sold CHF at 1.112305 16/11/2023 198,102 2,002 0.00
Bought USD Sold GBP at 1.228726 16/11/2023 135,543 1,706  0.00
Health Bought USD Sold KRW at 0.000747 16/11/2023 177,570 1,546  0.00
ealthcare Bought USD Sold TWD at 0.031220 16/11/2023 116,924 1,424  0.00
UnitedHealth Group us usb 38,903 20,809,931 2.78  Boyght USD Sold IDR at 0.000064 16/11/2023 95,621 1,074 0.00
Danaher us usD 67,013 12,772,599 1.71  Bought USD Sold MXN at 0.055681 16/11/2023 48,113 402 0.00
HCA Healthcare us usb 41,317 9,334,677 1.25  Boyght USD Sold EUR at 1.060876 16/11/2023 103,181 361 0.00
Boston Scientific us usD 155,063 7,892,706 1.06  Boyght USD Sold HKD at 0.127973 16/11/2023 187,249 205  0.00
IQVIA Holdings us usD 28,593 5,151,338  0.69  Bought USD Sold INR at 0.012008 16/11/2023 329,681 68 0.00
Bristol-Myers Squibb us usb 98,963 5,027,319 067 Boyght USD Sold EUR at 1.055235 16/11/2023 91,446 (168) (0.00)
Masimo us usb 45,607 3,641,751 049  Bought USD Sold EUR at 1.054941 16/11/2023 89,755 (190) (0.00)
64,630,321 8.64  Bought EUR Sold USD at 0.941881 16/11/2023 148,320 (632) (0.00)
T Bought EUR Sold USD at 0.941275 16/11/2023 8,991,211 (44,078) (0.01)
Financials (23,885) (0.00)
Berkshire Hathaway (B) us usD 105,597 35,877,475  4.80 -
Arthur J Gallagher us usb 124,290 29,278,959 392  Y-ACC Shares (EUR) (hedged)
Visa us usb 98,232 23,043,359 3.08  Boyght USD Sold IPY at 0.006762 16/11/2023 881,402 20,615  0.00
S&P Global us usb 65,265 22,609,778 3.02  Boyght USD Sold CAD at 0.735968 16/11/2023 570,466 12,568  0.00
Intercontinental Exchange us usb 118,712 12,680,779 1.70  Bouyght USD Sold CHF at 1.112305 16/11/2023 440,802 4,454 0.00
Axis Bank IN INR 1,039,574 12,239,302 1.64  Boyght USD Sold GBP at 1.228726 16/11/2023 307,611 3,871 0.00
Moody's ) us usb 36,534 11,275,909 1.51 Bought USD Sold KRW at 0.000747 16/11/2023 397,927 3,465  0.00
RenaissanceRe Holdings BM usb 43,001 9,375,881 125  Bouyght USD Sold TWD at 0.031220 16/11/2023 259,949 3,165  0.00
HDFC Bank ) IN INR 492,572 8,709,740 116 Boyght USD Sold EUR at 1.060344 16/11/2023 899,555 2,692  0.00
Muenchener Rueckversicherungs-Gesellschaft DE EUR 19,062 7,622,783  1.02 Bought USD Sold IDR at 0.000064 16/11/2023 230,260 2,586  0.00

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Schedule of Investments as at 31 October 2023

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usD
Bought USD Sold MXN at 0.055681 16/11/2023 127,512 1,067 0.00
Bought USD Sold EUR at 1.060876 16/11/2023 253,618 886  0.00
Bought USD Sold HKD at 0.127973 16/11/2023 409,128 448 0.00
Bought INR Sold USD at 83.392901 16/11/2023 231,292 266  0.00
Bought USD Sold INR at 0.012008 16/11/2023 742,128 153 0.00
Bought HKD Sold USD at 7.817825 16/11/2023 116,823 (73) (0.00)
Bought USD Sold EUR at 1.056585 16/11/2023 189,553 (107) (0.00)
Bought MXN Sold USD at 17.994400 16/11/2023 37,351 (238) (0.00)
Bought KRW Sold USD at 1345.266984 16/11/2023 135,469 (546) (0.00)
Bought GBP Sold USD at 0.818446 16/11/2023 90,415 (620) (0.00)
Bought TWD Sold USD at 32.139699 16/11/2023 75,744 (657) (0.00)
Bought CHF Sold USD at 0.903336 16/11/2023 132,177 (696) (0.00)
Bought IDR Sold USD at 15730.699090 16/11/2023 78,249 (820) (0.00)
Bought USD Sold EUR at 1.056930 16/11/2023 6,872,204 (1,631) (0.00)
Bought EUR Sold USD at 0.941881 16/11/2023 410,986 (1,751) (0.00)
Bought CAD Sold USD at 1.365191 16/11/2023 235,571 (3,986) (0.00)
Bought JPY Sold USD at 148.965899 16/11/2023 360,918 (5,657) (0.00)
Bought EUR Sold USD at 0.941275 16/11/2023 20,569,020 (100,835) (0.01)

(61,381) (0.01)

Other Assets and Liabilities (2,605,288) (0.34)

Net Assets 747,681,239 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
USA us 60.28
Ireland IE 5.49
Canada CA 5.24
France FR 4.54
India IN 4.23
Japan P 3.57
China CN 2.78
UK GB 2.73
Switzerland CH 1.97
Netherlands NL 1.85
Korea KR 1.65
Bermuda BM 1.25
Taiwan Area ™w 1.21
Germany DE 1.02
Indonesia ID 0.97
Mexico MX 0.60
Sweden SE 0.52
Hong Kong SAR China HK 0.50

Cash and other net liabilities (0.39)



Fidelity .
Funds Global Industrials Fund

Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Consumer Discretionary
Eicher Motors IN INR 85,200 3,187,757  0.82
Energy 3,187,757 0.82
Exxon Mobil us usD 161,649 16,188,619  4.18 -
Shell GB GBP 338,187 10,278,381 2.65 Healthcare
TotalEnergies FR EUR 146,076 9,232,005 238 GE HealthCare Technologies us usD 52,748 3,295,058 0.85
Marathon Petroleum us usD 45,441 6,448,319  1.66 m
Schlumberger (US) us usD 107,545 5,692,034  1.47 I it e
Cheniere Energy us usD 25,399 4,008,598 1.03
ChampionX Us USD 127,089 3702435 095 Open Ended Fund
Chevron us usD 26,142 3,586,469 0.92 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 511 9,298,394  2.40
Diamondback Energy us usD 23,201 3,533,237 091 9,298,394  2.40
Marathon Oil Group us usD 132,094 3,423,780 0.88 -
Cenovus Energy CA CAD 187,164 3,396,385  0.88
Iwatani P JPY 75,140 3,390,744 0.87 Fractions 3 0.00
OMV AG AT EUR 70,238 2,905,044 0.75
Aker BP NO NOK 99,182 2,695,037 0.70 e,
Baker Hughes us usb 70,565 2,310,202 0.0  Total Investments (Cost EUR 350,847,750) 387,927,376 100.05
ConocoPhillips us usb 19,704 2,209,952 0.57 e
TechnipFMC GB usb 96,596 1,946,457  0.50
Suncor Energy (CA) CA CAD 61,708 1,894,768  0.49
Neste FI EUR 54,965 1,742,940 0.45
HF Sinclair us usD 33,083 1,713,409 0.44  Other Assets and Liabilities (190,905) (0.05)
ARC Resources CA CAD 98,070 1,504,971 0.39 -
China Petroleum & Chemical (H) CN HKD 3,082,000 1,486,662  0.38 Net Assets 387,736,471 100.00
Golar LNG (US) BM usD 64,706 1,367,550  0.35 -
Cool Company BM NOK 107,567 1,324,444  0.34
EQT us usD 31,617 1,266,715 0.33
Enbridge CA CAD 41,223 1,248,352 0.32
TGS Nopec Geophysical NO NOK 78,442 1,010,310 0.26
Energean GB GBP 92,420 904,277  0.23 GEOGRAPHICAL SPLIT
SBM Offshore NL EUR 75,654 888,935 0.23
John Wood Group GB GBP 487,044 793,682 0.20
Ithaca Energy GB GBP 395,256 758,038 020  Country Country Code % Net Assets
Gazprom* RU usD 220,286 2 000
Novatek Joint Stock* RU RUB 22,310 0 0.00 USA us 51.57
102,852,749 26.53 France FR 10.03
R Japan P 8.91
. UK GB 8.28
Materials Canada CcA 442
Linde us usD 21,863 7,922,049 2.04 Germany DE 2.89
RPM International us usD 77,717 6,700,375 1.73 Netherlands NL 2.80
Kansai Paint P JpPY 469,715 6,479,489  1.67 Ireland IE 2.40
FUCHS PETROLUB (Pref'd) DE EUR 159,164 6,099,161 1.57 Australia AU 2.30
Lundin Gold CA CAD 492,158 5,704,693  1.47 Korea KR 1.43
LG Chem KR KRW 17,992 5,549,204 1.43 Norway NO 0.96
Akzo Nobel NL EUR 84,670 5,356,204 1.38 Switzerland CH 0.93
Arkema FR EUR 58,730 5,190,538  1.34 India IN 0.82
DuPont de Nemours us usb 71,853 4,962,498  1.28 Austria AT 0.75
BHP Group AU AUD 177,508 4,739,187  1.22 Bermuda BM 0.69
NOF P JPY 117,917 4,392,052 113 Finland Fl 0.45
Anglo American (UK) GB GBP 177,721 4,278,874  1.10 China CN 0.38
Corteva us usb 88,814 4,034,079 1.04 Israel L 0.02
Worthington Industries us usb 67,677 3,952,176  1.02 Russia RU 0.00
Agnico Eagle Mines (Canada) CA CAD 76,539 3,386,504 0.87 Cash and other net liabilities (0.05)
IGO AU AUD 486,800 2,776,169  0.72
Imerys FR EUR 74,418 1,861,938  0.48
Southern Copper (US) us usb 26,138 1,760,676  0.45
Champion Iron AU AUD 330,810 1,416,908  0.37

86,562,774 22.33

Industrials

Rolls-Royce Holdings GB GBP 5,314,639 13,146,658  3.39
Union Pacific us usb 59,663 11,692,130  3.02
General Electric (US) us usb 112,339 11,618,302  3.00
CSsX us usb 407,419 11,483,557  2.96
L3Harris Technologies us usD 59,934 10,153,424  2.62
FedEx us usb 42,976 9,731,994 251
Safran FR EUR 57,194 8,408,590  2.17
Jacobs Solutions us usD 65,131 8,174,692 2.1
XPO us usb 107,562 7,804,379  2.01
Carlisle us usb 31,681 7,709,624  1.99
Komatsu ip JPY 332,363 7,219,174 1.86
MSC Industrial Direct us usb 76,710 6,887,990 1.78
WW Grainger us usb 9,303 6,488,142 1.67
Stanley Black & Decker us usD 78,947 6,298,261 1.62
Airbus FR EUR 46,242 5,839,499 151
Legrand FR EUR 70,563 5,749,501  1.48
RXO us usb 305,475 5,120,405 1.32
Daimler Truck Holding DE EUR 172,818 5118,878  1.32
Marubeni ip JPY 367,328 5,057,541  1.30
Nabtesco ip JPY 285,679 4,771,364 123
TKH Group NL EUR 133,581 4,605,876 1.19
Curtiss-Wright us usb 23,034 4,326,623 112
Forbo Holding CH CHF 3,481 3,622,103  0.93
FANUC P JPY 138,004 3,235,784  0.83
Teleperformance FR EUR 24,103 2,606,767 0.67
Graftech International us usD 261,048 856,118 0.22

177,727,376 45.84

Information Technology

Littelfuse us usb 24,186 4,909,772 1.27

SolarEdge Technologies IL usb 1,303 93,493  0.02
5,003,265 1.29

* Security with price determined by the Directors.
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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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
Exxon Mobil us usb 2,102 222,413 073
Phillips 66 us usb 1,139 129,607  0.42
Marathon Petroleum us usD 700 104,951 0.34
456,971  1.49
Utilities
Kansai Electric Power Co P JPY 23,804 303,978 0.99
Southern us usb 4,236 285,083 0.93
FirstEnergy us usb 6,589 234568 0.76
Sempra Energy us usb 3,298 229,970 0.75
Public Service Enterprise Group us usD 3,512 216,023 0.70
PPL us usb 8,644 211,951  0.69
CLP Holdings HK HKD 28,848 210,722  0.69
DTE Energy us usb 1,082 104,467 0.34
Duke Energy us usb 900 79,731 0.26
1,876,493  6.12
Materials
Air Liquide FR EUR 1,142 195,080 0.64
Linde us usb 463 177,255  0.58
Franco-Nevada CA CAD 1,383 169,740  0.55
Corteva us usb 984 47,222 0.15
589,297 1.92
Industrials
ITOCHU ip JPY 9,553 342976  1.12
Northrop Grumman us usD 699 325,832 1.06
Republic Services us usD 1,910 283,177 092
Waste Connections (US) CA usD 2,149 279,520 0.91
BAE Systems GB GBP 19,391 259,750 0.85
Lockheed Martin us usb 562 252,900 0.82
Leidos Holdings us usb 2,400 238,080 0.78
Wolters Kluwer NL EUR 1,745 223,270 073
IDEX us usb 1,127 216,407 0.71
Union Pacific us usb 750 155,288  0.51
Elbit Systems IL ILS 649 120,434  0.39
AMETEK us usb 836 117,441 0.38
Knight-Swift Transportion Holdings us usb 1,686 83,052 0.27
SITC International Holdings HK HKD 41,000 63,002 0.21
2,961,129  9.66
Information Technology
Microsoft us usb 1,039 349,862  1.14
Roper Technologies us usb 565 277,223 090
Cisco Systems us usD 5,238 272,376 0.89
Motorola Solutions us usD 853 238,405 0.78
Fujitsu P JPY 1,827 235316 0.77
Amphenol (A) us usb 2,890 232,963 0.76
Akamai Technologies us usD 2,208 228,572 0.75
PTC us usb 1,600 224368 0.73
Cognizant Technology Solutions (A) us usb 3,430 220,789 072
Teledyne Technologies us usb 574 215,732  0.70
Accenture (A) IE usb 638 189,288  0.62
Gen Digital us usb 10,520 175,474  0.57
FUJIFILM Holdings ip JPY 2,631 143,338 0.47
Canon ip JPY 4,400 103,401  0.34
CGl CA CAD 1,000 96,778  0.32
TIS ip JPY 4,147 88,458  0.29
Oracle us usb 749 76,975 0.25
3,369,318  10.99
Consumer Discretionary
Pan Pacific International Holdings P JPY 12,990 250,821 0.82
X us usb 2,846 249,566 0.81
O'Reilly Automotive us usb 264 245810 0.80
McDonald's us usb 937 243910 0.80
Electronic Arts us usD 1,900 236,246  0.77
Yum! Brands us usb 1,772 213,951 0.70
uss ip JPY 8,535 148,773 0.49
Galaxy Entertainment Group HK HKD 7,662 42,868 0.14
1,631,945 532
Consumer Staples
Monster Beverage us usD 6,142 311,522 1.02
Nissin Food Holdings P JPY 3,470 301,397 0.98
Mondelez International us usD 4,516 297,875 097
Walmart us usb 1,786 290,922 0.95
Procter & Gamble us usD 1,895 282,810 0.92
Coca-Cola us usb 4,807 271,259 0.88
Colgate-Palmolive us usD 3,223 240,500 0.78
Keurig Dr Pepper us usb 7,583 230,030 0.75
Constellation Brands us usD 981 229,466 0.75
Reckitt Benckiser Group GB GBP 3,359 224,242 073
Heineken (BR) NL EUR 2,490 222,935 073
Philip Morris International us usD 2,462 218,182 0.71
Hershey us usb 1,125 210,420  0.69
Kimberly-Clark us usb 1,761 209,700 0.68
Nestle CH CHF 1,912 206,136  0.67
Pernod Ricard FR EUR 1,098 194,315  0.63
Bunge us usb 1,786 189,280  0.62
Sysco us usb 2,813 187,796  0.61
Clorox us usb 1,552 182,003  0.59

A full list of footnotes is given on page 7.

Global Low Volatility Equity Fund *

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Carlsberg (B) DK DKK 1,459 173,477  0.57
McCormick & Co us usb 2,603 165,421  0.54
Kao P IPY 3,416 124,303  0.41
Welcia Holdings P JPY 5,146 85,121 0.28
Kenvue us usb 4,500 83,790 0.27
Altria Group us usD 1,687 67,379  0.22
5,200,281 16.96

Healthcare

Regeneron Pharmaceuticals
UnitedHealth Group
Merck

Novo Nordisk (B) (DK)
Eli Lilly

AstraZeneca (GB)
Humana

Vertex Pharmaceuticals
Argenx

Cigna Group

Sanofi

Gilead Sciences
Becton Dickinson
Molina Healthcare
ucB

United Therapeutics
Boston Scientific
AmerisourceBergen
Quest Diagnostics
AbbVie

Johnson & Johnson
CVS Health

Roche Holding
Elevance Health
Bristol-Myers Squibb
Biogen

Incyte

Danaher

Centene

Daiichi Sankyo

Financials

Sumitomo Mitsui Financial Group
Marsh & Mclennan
Tokio Marine Holdings
Progressive

Mizuho Financial Group
United Overseas Bank (L)
Globe Life

CME Group

Chubb

DBS Group Holdings
Travelers

AON

AIA Group

BOC (Hong Kong)
Sampo (A)

Intact Financial

Arthur J Gallagher

Visa

Everest Re Group
Assurant

Hannover Rueck
Singapore Exchange

Real Estate

CK Asset Holdings
Link REIT

Sino Land

UOL Group

Communication Services
Deutsche Telekom

T-Mobile (US)

AT&T

Verizon Communications (US)
Elisa (A)

Infrastrutture Wireless Italiane
HKT Trust and HKT

us usD 460 358,009 1.17
us uUsD 651 348233  1.14
us uUsD 3,298 334,879 1.09
DK DKK 3,472 332,717 1.08
us uUsD 586 324351 106
GB GBP 2,575 320,248 1.04
us uUsD 587 307,33  1.00
us uUsD 853 306517 1.00
NL EUR 622 291,851 095
us uUsD 911 279,759  0.91
FR EUR 2,806 254,073  0.83
us usD 3,228 251,300 0.82
us uUsD 1,001 250,791  0.82
us usD 734 244,084  0.80
BE EUR 3,345 244,069  0.80
us usD 1,107 242,787 0.79
us usD 4,736 241,062 0.79
us usD 1,245 228,843 0.75
us usD 1,750 228,025 0.74
us uUsD 1,592 222,848 073
us uUsD 1,495 219,556  0.72
us uUsD 3,201 219,172 0.71
CH CHF 846 217,511 0.71
us uUsD 453 204,131 0.67
us uUsD 3,761 191,089 0.62
us uUsD 786 185,787  0.61
us uUsD 3,184 171,681 056
us uUsD 624 118,934  0.39
us uUsD 1,608 110566  0.36
P PY 2,104 54257 0.18

7,304,436 23.82

P PY 7,176 344,890 1.12
us uUsD 1,637 309,755 1.01
P PY 12,615 280,854 092
us usD 1,761 277,639 091
P PY 16,310 275,840 0.90
SG SGD 13,468 265,073  0.86
us uUsD 2,230 257,454  0.84
us uUsD 1,100 233,849 0.76
CH uUsD 1,074 230,051  0.75
SG SGD 9,396 225104 0.73
us uUsD 1,324 221,825 072
us uUsD 709 219,287  0.72
HK HKD 23,517 202,959  0.66
HK HKD 76,313 201,255  0.66
FI EUR 4,706 184,515  0.60
cA CAD 1,105 154,642 0.50
us usD 638 150,294  0.49
us usD 594 139,341  0.45
BM usD 332 131,316 0.43
us usD 700 103,649  0.34
DE EUR 400 88,032  0.29
SG SGD 8,200 56,617 0.18

4,554,237 14.85

HK HKD 38,888 193,853  0.63
HK HKD 27,550 126,026  0.41
HK HKD 62,742 62,521 0.20
SG SGD 11,010 47,284 0.15

429,684  1.40

DE EUR 12,886 278,761 091
us uUsD 1,919 275,242 0.90
us uUsD 15,065 231,398 0.75
us uUsD 6,404 223,660 0.73
FI EUR 4,233 179,253  0.58
IT EUR 13,978 152,410 0.50
HK HKD 70,066 72,459 0.24

1,413,183  4.61

Securities Admitted to or Dealt on Other Regulated Markets

Utilities
Iberdrola

Financials
Cboe Global Markets
CaixaBank

ES EUR 17,316 192,100  0.63
192,100 0.63

us usb 2,029 331,610 1.08
ES EUR 61,083 247,500 0.81

579,110  1.89

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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Funds Global Low Volatility Equity Fund * ...

Schedule of Investments as at 31 October 2023

Market Value % Net

Assets
Fractions (5) (0.00)
Total Investments (Cost USD 29,696,019) 30,558,179 99.64

Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usb

Forward Foreign Exchange Contracts

A-MINCOME (G) Shares (SGD) (SGD/USD hedged)
Bought SGD Sold USD at 1.361070 16/11/2023 95,660 (582) (0.00
(582) (0.00)

Other Assets and Liabilities 110,657  0.36
Net Assets 30,668,254 100.00
GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
USA us 64.08
Japan P 10.06
Hong Kong SAR China HK 3.83
UK GB 2.62
Netherlands NL 241
Canada CA 2.28
Switzerland CH 213
France FR 2.10
Singapore SG 1.94
Denmark DK 1.65
Spain ES 1.43
Germany DE 1.20
Finland FI 1.19
Belgium BE 0.80
Ireland IE 0.62
Italy IT 0.50
Bermuda BM 0.43
Israel IL 0.39
Cash and other net assets 0.36
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Schedule of Investments as at 31 October 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
- . - NetEase CN HKD 2,750,355 55,400,168  0.36
Securities Admitted to or Dealt on an Official Stock Exchange Ubisoft Entertainment R EUR 617645 16602311 0.11
Energy 1,609,420,313  10.32
Baker Hughes us usb 6,272,940 205,367,512 1.32
TGS Nopec Geophysical NO  NOK 7,329,112 94396868 0641 Consumer Staples
CGG FR EUR 64,022,916 42,639,262 027  Ocado Group GB GBP 6,321,787 33,780,712 0.22
342,403,642  2.20 33,780,712 0.22
Industrials Financials
Rolls-Royce Holdings GB GBP 129,057,530 319,245,619  2.05 Fidelity National Information Services us usD 6,312,155 290,948,865 1.87
Samsung C&T KR KRW 1,981,585 147,926,291 095  Adyen NL EUR 378211 239,748,064 154
Teleperformance FR EUR 1,192,000 128,914,839  0.83 CME Group us usb 1,037,903 208,838,072  1.34
Siemens Energy DE EUR 9,380,209 78,512,346  0.50 Visa us usb 543,261 120,617,335  0.77
Rexel FR EUR 3,133,896 60,280,483 039  Worldline FR EUR 9,203,618 110,259,349  0.71
SK Square KR KRW 2,007,563 59,811,780 038  Fiserv us usb 740,444 79,402,146 051
Ushio P PY 5,153,683 59,286,139 0.38 1,049,813,831  6.73
Acuity Brands us usb 386,502 58,852,353  0.38 —_—
Nabtesco P JPY 2,918,964 48,752,013  0.31 Real Estate
Concertix Us SO sasess  dvenarer 0z  CrownCastleREN U USD 2985178 260469480 167
Full Truck Alliance ADR CN usD 2,625,620 16,389,164 0.1 260,469,480  1.67
1,062,871,038  6.82 Open Ended Fund
Information Technology Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 23,119 420,899,018 2.70
Microsoft us usb 2,696,555 859,411,578  5.51 420,899,018 2.70
Apple us usb 4,583,470 737,441,970 4.73
Taiwan Semiconductor Manufacturing ™w TWD 41,964,135 644,250,118 4.13 ~Communication Services
Alphabet (A) us usb 4,206,322 490,780,831 315  Netflix us usb 756,673 292,721,627  1.88
Telefonaktiebolaget LM Ericsson (B) SE SEK 115,913,929 490,594,713 3.15 Spotify Technology SE usb 778,626 120,749,504  0.77
Qualcomm us usb 4,729,891 487,762,444 313 SK Telecom KR KRW 3,463,725 119,468,174 0.77
SAP DE EUR 3,428,501 434,528,156  2.79 Universal Music Group NL EUR 4,536,478 104,792,630  0.67
Autodesk us usD 1,770,617 331,952,030 2.13 Walt Disney us usD 897,496 69,014,288 0.44
Texas Instruments us usD 2,184,868 294,700,351 1.89 Warner Music Group (A) us usD 2,186,669 64,386,256 0.41
Splunk us usb 1,950,068 272,166,139 175 T 711,132,479 4.95
Salesforce.com us usD 1,385,585 263,517,643 1.69 _—
:g&gsm'm”ducmrs ::2 :ig zgjggg:?g g;ﬁigﬁg? 1:22 Securities Admitted to or Dealt on Other Regulated Markets
Samsung Electronics Perpetual (Pref'd) KR KRW 5,717,957 215,299,484  1.38 .
Applied Materials us usD 1669646 208407471 134  Information Technology
Skyworks Solutions us usb 2,377,157 195,248,465 1.25 VK* RU usD 1,110,753 11 0.00
MediaTek ™w TWD 7,879,668 193,757,691  1.24 1 0.00
Qorvo us usb 2,337,377 192,445,641  1.23 -
Comng. o US  USh  esisss  igizsodes 1o Comsumer Discretionary
orning ), . B R .
Nutanix (A) us USD 4539790 157091266 101  AmadeusITGrovp Es EUR 1812869 97,568,655 063
Workday (A) Us uUsD 774791 155244252  1.00 97,568,633  0.63
Elastic us usb 2,009,232 143,824,962  0.92 .
Zoom Video Communications us uUsD 2,389,161 135,767,610 087  Unlisted
Murata Manufacturing P JPY 7,720,271 124,468,443 0.80
Trimble us usb 2,785,026 123,653,013 079  Information Technology
Ulvac ip JPY 3,588,548 116,257,767  0.75 Graphcore Service (Pref'd) (Perpetual)* GB usb 4,853,983 14,820,836  0.10
Informatica (A) us usb 6,368,335 115,787,938  0.74 T 1482083  0.10
Juniper Networks us usD 4,477,981 114,709,761 0.74 _—
Cognizant Technology Solutions (A) us usD 1,830,251 111,507,567 0.72
Akamai Technologies us usD 1,099,749 107,752,598  0.69 Fractions (1) (0.00)
Silergy CN WD 12,057,259 101,191,240  0.65
Capgemini FR EUR 571,146 95,095,832 0.61
Hon Hai Precision Industry w  TWD 32,637,120 92,016,966 059  Total Investments (Cost EUR 15,313,768,698) 15,633,436,665 100.29
Ciena us usb 2,279,698 91,744,613 0.59 -
SUMCO P PY 7,412,970 90,222,823  0.58
PTC us usb 630,228 83,646,650  0.54
Guidewire Software us usD 979,459 82,422,748  0.53
DXC Technology us usb 4,164,482 79,935,367 0.51 Underlying Unrealised % Net
Z Holdings P PY 31,000,262 74,461,236  0.48 exposure  gain/(loss) Assets
Temenos CH CHF 1,095,119 74,232,257  0.48 Cey EUR
Yokogawa Electric P PY 4,233,563 72,446,856  0.46
PagerDuty us usb 3,258,448 62,266,885  0.40 .
Autohome (A) ADR CN  USD 2268671 56171919 036  Contracts For Difference
Alphawave IP Group GB GBP 44,990,740 50,634,335  0.32 o )
BE Semiconductor Industries NL EUR 517,236 50,327,034 032  Fidelity National Inform Sves (JPLS) usb 34,871,210 (1,965578) (0.01)
TripAdvisor us usD 3,445,104 48,046,585  0.31 (1,965,378) (0.01)
Snowflake (A) us usb 350,201 47,995,057  0.31 -
ams-OSRAM AT CHF 14,095,261 47,361,412 0.30
Wolfspeed us usb 1,071,184 34,491,214 022 Underlying  Unrealised % Net
Trustpilot Group GB GBP 28,331,419 32,536,005 0.21 exposure EUR gain/(loss) Assets
AEM Holdings SG SGD 11,284,845 26,898,749  0.17 EUR
ANSYS us usb 83,601 22,089,026 0.14
Vnet Group ADR CN usb 5,028,453 15,467,773 0.10 .
Hollysys Automation Technologies CN  USD 745004 14426944 0po orward Foreign Exchange Contracts
Pegasystems us usD 294,993 11,843,846  0.08
Dagsazlt Systemes FR EUR 230,012 8927925 006 A-ACC Shares (EUR) (hedged)
VMware us usb 36,967 5,028,222 0.03 Bought EUR Sold JPY at 0.006369 16/11/2023 22,986,279 436,010 0.00
T 9970.256.679 &3.96  Bought USD Sold TWD at 0.031220 16/11/2023 32,390,357 394,381  0.00
_DTIEO0TT O97° Bought EUR Sold SEK at 0.086489 16/11/2023 15,111,247 331,802 0.00
. . Bought USD Sold KRW at 0.000747 16/11/2023 22,256,417 193,791 0.00
Consumer Discretionary Bought EUR Sold GBP at 1.157506 16/11/2023 22,726,167 191,762 0.00
Amazon.com us usb 4,209,901 528,593,679  3.39 Bought EUR Sold NOK at 0.087015 16/11/2023 843,316 23,963 0.00
Alibaba Group Holding ADR CN usD 3,018,828 232,094,531  1.49 Bought EUR Sold CHF at 1.047159 16/11/2023 4,365,941 23,225 0.00
Electronic Arts us usb 1,585,033 186,534,497  1.20 Bought EUR Sold NOK at 0.086836 16/11/2023 373,117 9,811  0.00
Trainline GB GBP 35,997,401 107,648,511 0.69 Bought EUR Sold NOK at 0.086814 16/11/2023 333,426 8,682  0.00
Charter Communications (A) us usD 257,172 96,971,063 0.62 Bought GBP Sold EUR at 0.872379 16/11/2023 4,045,262 5399  0.00
Deliveroo Holdings (A) GB GBP 63,952,404 95,476,420  0.61 Bought EUR Sold NOK at 0.084888 16/11/2023 653,737 2,142 0.00
Expedia Group us usb 938,292 84,446,720  0.54 Bought EUR Sold SGD at 0.691973 16/11/2023 831,246 1,475  0.00
Trip.com Group ADR CN usD 2,628,813 83,588,100  0.54  Bought EUR Sold NOK at 0.084688 16/11/2023 556,215 509  0.00
Rakuten (Tokyo) P JpY 18,725,851 65,299,000 042 Bought EUR Sold HKD at 0.120534 16/11/2023 9,379,434 (29,780) (0.00)

Just Eat Takeaway.com NL EUR 4,955,073 56,765,313 0.36

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Underlying Unrealised % Net Underlying Unrealised % Net
exposure EUR gain/(loss) Assets exposure EUR gain/(loss) Assets
EUR EUR
Bought EUR Sold USD at 0.940994 16/11/2023 368,610,496 (1,916,776) (0.01)  Bought EUR Sold USD at 0.940994 16/11/2023 279,156,891 (1,451,617) (0.01)
(323,604) (0.00) (251,401) (0.00)
A-ACC Shares (SGD) (hedged) o
Bought USD Sold TWD at 0.031219 16/11/2023 19,306 234 ggp Other Assets and Liabilities (43,323,987) (0.26)
Bought EUR Sold IPY at 0.006350 16/11/2023 13,157 209 0.00 _—
Bought EUR Sold SEK at 0.086437 16/11/2023 9,013 192 000 NetAssets _15.588,336,503 100.00
Bought USD Sold KRW at 0.000748 16/11/2023 12,996 131 0.00
Bought EUR Sold GBP at 1.157806 16/11/2023 11,937 104 0.00
Bought EUR Sold SEK at 0.084787 16/11/2023 8,929 17 0.00
Bought EUR Sold SGD at 0.691400 16/11/2023 6,631 6 000
Bought USD Sold EUR at 1.054933 16/11/2023 12,797 @7) (0.00) GEOGRAPHICAL SPLIT
Bought EUR Sold SGD at 0.687296 16/11/2023 8,220 (41) (0.00)
Bought SEK Sold EUR at 11.672346 16/11/2023 9,124 (1) (0.00)
Bought SGD Sold EUR at 1.446393 16/11/2023 293,627 266) (0.00
Bougm EUR Sold USD at 0.940987 16//11//2025 229,005 (1?193)) ((voo)) Country Country Code % Net Assets
(745) (0.00)  ygp us 56.57
Taiwan Area ™™ 5.97
A-ACC Shares (USD) (hedged) Korea KR 452
Bought USD Sold EUR at 1.062707 16/11/2023 47,912,665 250,448 000  Japan P 4.45
Bought EUR Sold IPY at 0.006369 16/11/2023 8,541,466 162,017 000  Netherlands NL 438
Bought USD Sold TWD at 0.031220 16/11/2023 12,035,923 146548 000 UK cB 420
Bought EUR Sold SEK at 0.086489 16/11/2023 5,615,181 123,294 000  Sweden SE 392
Bought USD Sold KRW at 0.000747 16/11/2023 8,270,257 72,011 000  China cN 3.69
Bought EUR Sold GBP at 1.157506 16/11/2023 8,444,864 71,257 000  Germany DE 329
Bought EUR Sold NOK at 0.087015 16/11/2023 319,524 9,079 000 France FR 2.97
Bought EUR Sold CHF at 1.047159 16/11/2023 1,620,966 8,625 000 lreland IE 2.70
Bought EUR Sold NOK at 0.086836 16/11/2023 137,408 3613 000  Hong Kong SAR China HK 1.45
Bought EUR Sold USD at 0.947928 16/11/2023 1,689,778 3600 000  Spain 2 0.63
Bought EUR Sold NOK at 0.086814 16/11/2023 131,037 3,412 000  Norway NO 0.61
Bought USD Sold EUR at 1.063190 16/11/2023 556,909 3,166 000  Switzerland cH 0.48
Bought GBP Sold EUR at 0.872379 16/11/2023 1,412,919 1,886 000  Austria AT 0.30
Bought EUR Sold USD at 0.948636 16/11/2023 552,129 1,590 000  Singapore SG 0.17
Bought EUR Sold NOK at 0.084888 16/11/2023 241,539 792 000  Russia RU 0.00
Bought EUR Sold SGD at 0.691973 16/11/2023 308,902 548 000 Cashand other net liabilities (0.29)
Bought EUR Sold NOK at 0.084688 16/11/2023 217,035 199 0.00
Bought EUR Sold USD at 0.942408 16/11/2023 1,148,338 (4,255) (0.00)
Bought EUR Sold HKD at 0.120534 16/11/2023 3,485,303 (11,066) (0.00)
846,762 0.01

B-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.062707 16/11/2023 1,658,595 8,670  0.00
Bought EUR Sold JPY at 0.006369 16/11/2023 278,792 5288 0.00
Bought USD Sold TWD at 0.031220 16/11/2023 400,997 4,882 0.00
Bought EUR Sold SEK at 0.086489 16/11/2023 182,615 4,010 0.00
Bought USD Sold KRW at 0.000747 16/11/2023 278,206 2,422 0.00
Bought EUR Sold GBP at 1.157506 16/11/2023 272,378 2,298 0.00
Bought USD Sold TWD at 0.031233 16/11/2023 66,772 842 0.00
Bought EUR Sold CHF at 1.047159 16/11/2023 53,227 283 0.00
Bought EUR Sold NOK at 0.087015 16/11/2023 9,789 278 0.00
Bought EUR Sold USD at 0.947928 16/11/2023 86,929 185  0.00
Bought EUR Sold NOK at 0.086636 16/11/2023 6,828 163 0.00
Bought EUR Sold NOK at 0.086985 16/11/2023 4,645 130  0.00
Bought USD Sold EUR at 1.061259 16/11/2023 21,201 82 0.00
Bought EUR Sold NOK at 0.085473 16/11/2023 6,185 63 0.00
Bought USD Sold EUR at 1.059255 16/11/2023 28,983 57 0.00
Bought EUR Sold SGD at 0.691973 16/11/2023 10,016 18  0.00
Bought EUR Sold USD at 0.946455 16/11/2023 27,904 16 0.00
Bought EUR Sold SGD at 0.692767 16/11/2023 2,694 8 0.00
Bought EUR Sold NOK at 0.084699 16/11/2023 6,938 7 0.00
Bought EUR Sold HKD at 0.120534 16/11/2023 110,773 (352) (0.00)

29,350 0.00

I-ACC Shares (EUR) (hedged)

Bought EUR Sold JPY at 0.006369 16/11/2023 6,508,034 123,446 0.00
Bought USD Sold TWD at 0.031220 16/11/2023 9,170,581 111,660 0.00
Bought EUR Sold SEK at 0.086489 16/11/2023 4,278,402 93,942 0.00
Bought USD Sold KRW at 0.000747 16/11/2023 6,301,390 54,868  0.00
Bought EUR Sold GBP at 1.157506 16/11/2023 6,434,340 54,293  0.00
Bought EUR Sold NOK at 0.087015 16/11/2023 241,674 6,867  0.00
Bought EUR Sold CHF at 1.047159 16/11/2023 1,240,879 6,601 0.00
Bought EUR Sold NOK at 0.086836 16/11/2023 105,476 2,773 0.00
Bought EUR Sold NOK at 0.086814 16/11/2023 95,145 2,477 0.00
Bought GBP Sold EUR at 0.871942 16/11/2023 1,129,892 941 0.00
Bought EUR Sold NOK at 0.084888 16/11/2023 191,297 627 0.00
Bought EUR Sold SGD at 0.691973 16/11/2023 235,338 417 0.00
Bought EUR Sold NOK at 0.084688 16/11/2023 160,321 147 0.00
Bought USD Sold EUR at 1.056574 16/11/2023 4,250,531 (2,439) (0.00)
Bought EUR Sold HKD at 0.120534 16/11/2023 2,655,573 (8,431) (0.00)
Bought EUR Sold USD at 0.940994 16/11/2023 107,566,880 (559,348) (0.00)

(111,159) (0.00)

Y-ACC Shares (EUR) (hedged)

Bought EUR Sold JPY at 0.006369 16/11/2023 17,475,033 331,471 0.00
Bought USD Sold TWD at 0.031220 16/11/2023 24,624,366 299,823 0.00
Bought EUR Sold SEK at 0.086489 16/11/2023 11,488,138 252,248 0.00
Bought USD Sold KRW at 0.000747 16/11/2023 16,920,164 147,328 0.00
Bought EUR Sold GBP at 1.157506 16/11/2023 17,277,232 145,784 0.00
Bought EUR Sold NOK at 0.087015 16/11/2023 632,432 17,970 0.00
Bought EUR Sold CHF at 1.047159 16/11/2023 3,323,178 17,678 0.00
Bought EUR Sold NOK at 0.086836 16/11/2023 278,124 7,313 0.00
Bought EUR Sold NOK at 0.086814 16/11/2023 251,590 6551  0.00
Bought EUR Sold NOK at 0.084888 16/11/2023 478,466 1,568 0.00
Bought EUR Sold SGD at 0.691973 16/11/2023 631,965 1,121 0.00
Bought EUR Sold NOK at 0.084688 16/11/2023 432,454 396 0.00
Bought GBP Sold EUR at 0.870920 16/11/2023 2,991,318 (1,015) (0.00)
Bought USD Sold EUR at 1.056574 16/11/2023 9,376,155 (5,380) (0.00)
Bought EUR Sold HKD at 0.120534 16/11/2023 7,130,594 (22,640) (0.00)
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Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
. : - Ebara P PY 90,025 3968526 026
Securities Admitted to or Dealt on an Official Stock Exchange Kurita Water Industries P Py 125,858 3805399 025
Energy Core & Main us usb 117,310 3548622 023
WW Grainger us usb 4,640 3418984 022
Shell , GB GBP 605,908 19,456,487 1.26  pOCKWOOL International DK DKK 15,104 3,352,311 0.22
TotalEnergies FR EUR 220,834 14,745,957 0.95  Arqy Technologies us usD 191,299 3,280,778 021
Baker Hughes us usb 228,215 7,893,959 051 A O Smith Us USD 45,768 3206506  0.21
Schlumberger (US) us usb 130,105 7,275,472 047 pgikin Industries P IPY 22,122 3,178,018  0.21
TechnipFMC GB usb 192,846 4,105,691 0.27  ynited Rentals us usb 7,759 3,144568  0.20
Halliburton us usb 65,796 2,585,783 017  guc P Py 6,686 3067860 020
Neste Fl EUR 58,498 1,959,870 013 ppiroc (A) SE SEK 184,751 3,031,400 0.20
Cameco (CA) cA CAD 30,933 1,271,884 0.08  yvergito Us USD 42,082 2870393 0.19
Ithaca Energy ) GB GBP 443,623 898,910  0.06  eisei Electric Railway P IPY 75,700 2,844,685 0.18
TGS Nopec Geophysical NG NOK 58,851 800,846  0.05  pgjsRoyce Holdings GB GBP 1,036,298 2,708,422 0.18
CGG FR EUR 514,087 361,744 002 agperts NL EUR 83,496 2,595,355  0.17
Enviva us usb 80,126 288454 002  |pierpump Group IT EUR 55,970 2,329,932 0.15
61,645,057 3.98  Hubbel (B) us usb 8,666 2,255,327  0.15
T NEXTracker (A) us usb 61,042 2,072,376  0.13
Utilities Pentair GB usb 35,034 2,041,458  0.13
Enel T EUR 2,221,846 14,056,775  0.91 Fortune Brands Innovations us usD 36,275 2,034,303 0.13
NexiEra Energy us usD 212,728 12,397,799 080  IDEX ) us usb 10,138 1,946,699 0.13
SSE GB GBP 569,416 11,282,405  0.73 Advanced Drainage Systems us usD 17,788 1,927,473  0.12
Emirates Central Cooling Systems AE AED 15,952,589 7,774,441  0.50 NARI Technology (A) . CN CNY 579,960 1,787,376 0.12
Severn Trent GB GBP 209,928 6,765,260 0.4 Sensata Technologies Holding us usD 42,646 1,372,775  0.09
American Water Works us usD 55,063 6,479,297 042  Samsung C&T KR KRW 15,912 1,254,980 0.08
Veolia Environnement (FR) FR EUR 179,908 4,909,825 032  Titan Wind Energy Suzhou (A) CN CNY 615,500 1,120,630 0.07
Brookfield Renewable us CAD 140,841 3224554 021  leleperformance FR EUR 9,571 1,093,690 0.07
China Yangtze Power (A) CN  CNY 1,013,700 3,124,239 020  Vestas Wind Systems DK DKK 47,063 1014312 007
EON DE EUR 225,453 2672630 017  Bloom Energy (A) us usb 93,348 959,617  0.06
National Grid GB  GBP 189,219 2,246,755 0.15  Clean Harbors us UsD 5,670 869,182 0.06
ReNew Energy Global IN usD 309,771 1,661,079 0.1  Yellow Cake cB  GBP 125,012 823,896 0.05
Orsted DK DKK 23,543 1,132,378 007  Eaton us usb 3,886 802,843 0.05
Clearway Energy us usD 51,279 1,110,703 0.07  Epiroc (B) SE SEK 57,397 795,969 0.05
m Riyue Heavy Industry CN CNY 378,600 727,572  0.05
o reesm, s 2T Siemens Energy DE EUR 75,321 666,084 0.04
. Befesa ) EUR 21,060 612,782 0.04
Materials Rexel FR EUR 25,164 511409 003
Air Liquide FR EUR 47,217 8065759 052  SKSquare KR KRW 16,120 507,432 003
Crown Holdings us usD 53,919 4,352,356  0.28 Ushio P JPY 41,383 502,973 0.03
James Hardie Industries CDI IE AUD 163,118 4,049,639  0.26 Sunrun us usD 52,621 501,741 0.03
Air Products and Chemicals us usD 9,366 2,653,388  0.17 Acuity Brands us usD 3,104 499,293 0.03
Avery Dennison us usD 15,078 2,621,009 0.17 Plug Power us usD 74,307 438,040 0.03
Ball us usb 49,001 2,374,078 0.15 Nabtesco P JPY 23,439 413,603  0.03
Ecolab us usD 13,489 2,212,245 0.14 THK P JPY 20,446 364,085 0.02
C Uyemura & Co P JPY 38,300 2,074,762 0.13 Concentrix us usD 4,688 356,191  0.02
LG Chem KR KRW 6,244 2,034,685 0.13  Sungrow Power Supply (A) CN CNY 23,100 265,620  0.02
Anglo American (UK) GB GBP 72,781 1,851,393 0.12  Full Truck Alliance ADR CN usb 21,083 139,043 0.01
Zijin Mining Group (H) CN HKD 1,148,000 1,768,997 0.1 T 172910183 1147
Sumitomo Metal Mining P IPY 55,200 1,546,920  0.10 =
Schnitzer Steel Industries (A) us usD 61,446 1,418,173  0.09 .
Teck Resources (B) CA  CAD 37,857 1339897 0go Information Technology
Ivanhoe Mines cA CAD 178,412 1,326,256 009  Microsoft us Usb 239,405 80,614,256  5.21
Norsk Hydro NO  NOK 230,880 1314531 008  Alphabet (A) us usb 311,180 38,360,670  2.48
Freeport-McMoRan us usb 37,568 1,271,677 008  Nvidia us usb 57,513 23,209,768 1.50
Symrise DE EUR 11,827 1,202,069  0.08 Taiwan Semiconductor Manufacturing ™w TWD 1,416,413 22,975,037  1.48
Boliden (Sweden) SE SEK 45,338 1,158,428 0.07  Apple us usb 122,387 20,804,518 1.34
South32 AU AUD 525,747 1,123,241 007  Keyence P JPY 41,424 15,956,764 1.03
Pan American Silver CA CAD 76,420 1,118,006 007  ASML Holding NL EUR 24,008 14,338,996  0.93
Nutrien CA CAD 19,375 1,050,877  0.07 NXP Semiconductors NL usD 80,937 13,897,649  0.90
Korea Zinc KR KRW 2,839 983,486  0.06 Lam Research us usD 21,598 12,663,123  0.82
Graphic Packaging Holding us usb 45,137 978,578 006  Salesforce.com us usb 60,721 12,201,367 0.79
Albemarle Us USD 7299 916535 006  Qualcomm us usb 109,873 11,971,189  0.77
Zhejiang Huayou Cobalt (A) (HK) CN CNY 168,760 844383 005  Autodesk us usb 57,558 11,401,132 0.74
Carbios SACA FR EUR 36,366 789,590 005  Adobe us usb 16,576 8745829 057
GO AU AUD 114,966 692715 004  ANSYS us usb 30,684 8,565,828 055
Nickel Mines AU AUD 1,454,029 687,863  0.04 Advanced Micro Devices us usD 77,758 7,596,179  0.49
CF Industries Holdings us usb 7,048 571,522 0.04  Intuit us usb 15,265 7,551,748 0.49
Kaneka IP IPY 23,156 564,875  0.04 Analog Devices us usD 46,510 7,306,721 0.47
MP Materials us USD 32,775 543,082 0.04 Hollysys Automation Technologies CN usD 349,704 7,154,948 0.46
First Quantum Minerals (CA) cA CAD 44,538 540,311 003  Cadence Design Systems us usb 29,201 6,996,852 0.45
Central Asia Metals GB GBP 266,580 529,819 003  CDW , us usb 30,343 6,084,075 039
Wacker Chemie DE EUR 4,314 526,444 0.03 Sinbon Electronics ™ TWD 635,000 5,424,887 0.35
Elkem NO NOK 321,977 497,451 0.03 Arista Networks us usD 26,697 5,307,097 0.34
Impala Platinum Holdings ZA ZAR 120,001 497,222 003  Infineon Technologies DE EUR 180,103 5,228,150  0.34
Alphamin Resources MU CAD 739,974 479,482 0.03 Palo Alto Networks us usD 19,070 4,616,847  0.30
Champion Iron AU AUD 100,732 455,848  0.03 Telefonaktiebolaget LM Ericsson (B) SE SEK 930,758 4,162,116  0.27
Adriatic Metals CDI GB AUD 207,801 446,398 003  F5 Networks us usb 26,273 3,974,842 0.26
Vale Indonesia D IDR 1,414,900 440,343 003  Entegris us usb 43,701 5,854,827  0.25
Alcoa Us USD 16592 428074 0035 TDK P PY 103,400 3,854,129 0.25
Jubilee Metals Group GB GBP 1,296,742 86,537 001  Horiba P JPY 75,096 3,780,576  0.24
0428944 391 SAP DE EUR 27,530 3,686,458 024
_ oRAE8AAR 57T Nice IL ILs 22,190 3,427,904 022
R Gartner us usb 10,058 3,342,877 022
Industrials Dassault Systemes FR EUR 80,159 3,287,328 0.21
AMETEK us usD 74,194 10,422,716  0.67  Western Digital us usb 79,348 3,208,833  0.21
CSX us usb 297,508 8,859,788  0.57 Obic P JPY 21,100 3,109,168  0.20
Quanta Services us usb 49,063 8,177,330  0.53 Murata Manufacturing P JPY 177,907 3,030,466 0.20
Energy Recovery us usD 522,400 7,924,805 0.51 Nutanix (A) us usD 81,869 2,993,143 0.19
Johnson Controls International us usD 142,797 6,992,070 0.45 First Solar us usD 20,870 2,933,696 0.19
MISUMI Group P JPY 458,654 6,906,852 0.45 SolarEdge Technologies IL usD 35,311 2,676,927 017
Tetra Tech us usb 41,950 6,379,746  0.41 Texas Instruments us usD 17,544 2,500,184 0.16
Owens Corning us usb 52,660 5,991,128 039 Auto Trader Group GB GBP 329,624 2,484,483  0.16
Arcadis (Netherlands) NL EUR 132,944 5,607,238  0.36 Splunk us usD 15,659 2,309,008 0.15
Xylem us usb 59,295 5,522,106  0.36 Silergy CN TWD 242,817 2,153,093  0.14
Waste Management us usD 33,439 5,493,409 0.36 ASMPT HK HKD 227,243 1,916,892 0.12
TKH Group NL EUR 148,930 5,425,495  0.35 Samsung Electronics Perpetual (Pref'd) KR KRW 45,914 1,826,562 0.12
Siemens DE EUR 31,876 4,208,425 027 Applied Materials us usD 13,407 1,768,091 0.1
Industrie De Nora I EUR 281,922 3970542 026  Skyworks Solutions Us Usb 19,088 1,656,452 0.11

* Security with price determined by the Directors.
A full list of footnotes is given on page 7.
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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Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code Ccy Nominal USD Assets
FPT VN VND 486,900 1,644,966 011  Ubisoft Entertainment FR EUR 4,960 140,851  0.01
MediaTek ™W TWD 63,272 1,643,805 011  AcadeMedia SE SEK 19,773 81,752 0.01
Qorvo us usD 18,769 1,632,674 0.1 153,849,453 9.94
Samsung Electronics KR KRW 27,637 1,369,619  0.09 e
Corning us usD 51,160 1,368,020  0.09
Workday (A) us - Usb 6,221 1,317,064 0.0