EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2024 10 31
20 2023 2024 30

(Fidelity Nikko Global Selection - India Advantage Fund)

(FIL Investment Management (Luxembourg) S.A.

(Christopher Brealey)
L 1246

(2a, rue Albert Borschette, L-1246 Luxembourg, Grand Duchy of
Luxembourg)

03 (6775) 1000

1/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2024 10 31

FIL Investment Management (Luxembourg) S.A.

Christopher Brealey

Fidelity Nikko Global Selection - India Advantage Fund
5,000

5,000

23 25 12

2/261



EDINETOOOO

OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)

Ooooooooooooooooooad

Fidelity Nikko Global Selection - India Advantage Fund

2024 10

FIL Investment
Management (Luxembourg) S.A.

5,000
5,000

10 1.65 1.5
10 0.55 0.5

3/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

4.00
2024

.00
.50
.00
.25
.50
.75
.25

O O P N W Ww b

2025 2028 31
3.00 2025
2028 2.25

50

2024 11 2025 10 31

12 25

4/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

https://www.smbcnikko.co.jp/
03 5644 3111 40 17 10

FIL Distributors
2004 21

5/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

6/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

Fidelity
Nikko Global Selection - India Advantage Fund
2024 10
2009 13 2009 65
2010 12 17
2010
Fidelity Funds
Fidelity Funds -

India Focus Fund

2003 41

2009 65 No.1060 2009 No.1095 2010

2011
2011 61

2010

2010

7/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2002 14
2002 12 20
2003 12 19 12 26
2004 12 12 18
2005 17
2005 31
2008 12 12 18
2011 19 10 31

2015 10 10 20

8/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

o o7 » F

HE —tF)3q - A= ¥ &g
(Fidelity Nikko Global Selection)

g aw el BVl Sl
HEL o FUF4 - T2l ¥l ig -
A F - TFEFRT= s W
{Fidelity Nikko Global Selection -
India Advantaze Fund)

FHEDW SIS E

T 1’ O it REZIRT
—E?&Ei Ufﬂ%%@?f%—
HAT s B IR B TSE — e E e NP
FIL. 7oA Ron RES OUERLTY) 2R = 24
PRI b LA L (Brown Brothers SHaaLCJ."J."Fllm}:am i Luxembourg )
A A T
(FIL Investment Management R e
(Luvenbours) 5.4.) (e e FEEDREERED

T o L FVOEEDIER - EIE,
77 FEEFOET, BRFER. 77
» FOEREL A RERBEANE
5, PRIEMIEEFSCITMmAE0S THOER
BRELTER

IR

WOlR = & it

FILF4A P I a—H—7
(FIL Diztribotors)

{77 PSR EERRSERRD

FmilFis - BRI

e e B e e
SME C B EEEstst it T P S R
(HACBI BRI REEEREL U RS (BB ATy v PO IRS
T L RIS - BREEROD BLUHEER)
T

9/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)

Ooooooooooooooooooad

by
FAFVNFG R E -
AT T xR K
(AR F7 o F)

"‘ =E

HE »4F0F1 - -2l - L2z -
AL F - FERALF—=T TP F

2002 12 20
(FIL Investment Management
(Luxembourg) S.A.)
2012 11
2014 26
2002 12 20
(Brown Brothers Harriman
(Luxembourg) S.C.A.)
2002 12 20
(FIL Distributors)

10/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2002 12 20
)
)
2003 10
2004 21
(
1915 10 1915
2002 14 1915
2010 15
2014 31
2013 12 2013
2013

2012 12 19 No.231 2013

11/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2013
14 2013
(
2009 65
2010
2013
(
2002 14
2020 14
(
2024 50 8,022 2024
1,000 160,440 500
2024 30
160.44
(
2024
1246
500 100.00
2010 Commission de Surveillance du Secteur
Financier 2013
39
1134 1710 1779 1787 1984

2010

12/261



(

(

2010
2010
12 24

2010

2010

2013
2013

2013

2013

2013

2016 679

2015

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2010 2010
2011

(' )2010 )
)

2013

11 25 2016 12

95 46 EC 2016 27

13/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

)
)
)
)
)

)

Deloitte Audit Société a
responsabilité limitée)
15 627

14/261



b)
©)

d)
e)

9)

23

EDINETOOOO

OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)

15/261

25

Ooooooooooooooooooad



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

26 198

2011

2010

2010

No.1286 2014

16/261



12

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2010 88

2010

2005

17/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

18/261



EDINETOOOO
O0O0000000000000000000000000000000(E31084)
Oooooooooooobooooooad

1 1

SHIEEU 200 RS ERBLUSRERRHEFD
VO3—==2 2504 F BSTHRRODEZSZUT F

2002 12 02 81

19/261



EDINETOOOO

OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)

100

10

10
10

50

15

20/261

10

Ooooooooooooooooooad

1,250,000



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

21/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

22/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

23/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

24/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

https://www.Fidelityinternational .com

25/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

https://www.fidelity.lu/sustainable-
investing/our-policies-and-reports

26/261



EDINETOOOO
O0O0000000000000000000000000000000(E31084)
OooOooooOoooooooooboood

IR YT IF/EOERUASECEREVCIE SISO ORROU S DELTTHIATCEL,

¥2-J7VFOSRERIEHE AOSKD
FIREMES JUEREEROMS

(201 9F9/~2024%8H)

IS IABITS (FhR)

- () (%JEG
120,000 |
100,000 W ERREECe. 100

: : : - ~60
201998 2020898 202159F 202269H 202059H
IS ABR s (FIR)
120000 20
\ooooo | M EMRERER) 100
80,000} TEeRER] GOAROMARERN o0
EU.CUU .................... BO
40,000 fazs - oar I = -{40
20000 f--- - b - 20
0 0
~1=20
=40
-60

2019508 20208098 2021958 2022537 2023598

HEMEERE. 20 9597 ~2024F8R0CFMOERFICHIS
| FMDRERERELEEDTY,

& Ty o B | OIS CO8EE A S KU SR Rl WEImm
AESRESERCERABLEDOEHELTHELEDOTED,
HEROBEITS | HOS ORER S S L UEROE I 50
%E:D?iEﬁE[C!jthlb?’.:ﬂ’—lﬂlﬂﬂﬂam!ﬂ&%ﬁtﬁ
BOET.

<EHRITA0NEN

H #* # - BIEREEN(TOPLO (BE2h)
SR - MSCIKORUSAIRES (B2 ) (F—2)

Y. TP Y REMORBNERESS R
EDEMWEROLE
(2012F9F~-2024458R)
IS ANZ AT (F1E)
(%)
120
100F-
ED -
&0 k-
40 -
20¢-

$I 7708 BEk  GEEM FRER DHEN REEN

25 A BE A (FiR)
)]
120 |

VO I - - - - o imm v i o i i
80 __?H‘I e gy e e s

BOF- -4 - ' B
AD - Jfl B Gk AEERLELRLE
20}- . R B

0 : K
=20 - "_10.4"‘*12_4 L2 can =] Eeens .

SITFLF BER  GEEM FRES BXEH THEN EREN

OO S I3 BT TP RSO R O S AR E RN C
TEDLIERLEBDTY,

BETATOREISAODT - IroFOEREN SRR A,

# HICIZ 201 280 F ~20245 8 ROEEMOS REICHD 1 £
(T 8 B D 1B - T R R T P R B S D LR
BEISAICOWIETLICBOTY.

#OT P EOEMMERE. RN ES L REIC LI
LOEHELTHRLCBOTE0, BROFSERF 1 hOSE0
FEARRESICETVTHEL SRR 2R SES M B 0ET.

REE - MSCIZS—2 09— o P 0 AR (R~ —2)

BHEEMN - FTSEEXEMA- Fua 2 (A<=2)
SEMECEN - FTSEE M SEEEN A 7oA ([H~S—2A)
SRFIEN - FTSEWRREINEEN-1 T oM< -2)

(EYBFERN. EEEN. REMOSESE. 201 9F28~-2024F 8/ 05 EROLB0EBELTVET .

27/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

5.25
0.75 2024 10
0.45
10 1.65 1.5
10 0.55 0.5
0.45
2024

)

4.00
3.50

28/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

3.00
2.25
1.50
0.75
0.25
2025 2028 31
3.00 2025
2028 2.25
0.45
2024 30

111,357,804

29/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

0.05
0.70 0.52

2024

20.315 15.315 2038
20 15

30/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

32 26

15.315
2038
15

20.315
15.315 2038 20 15

)

20.315 15.315 2038
20 ( 15 )

()

15.315
2038 15

31/261



(

)

N A~

2010

2014

15.315

0.05

28

2038

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

20.315
20 15

32/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2014

Passive NFFE

2014 30

33/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

(2024 )
62,800,781,160 100.02
12,888,739 0.02
62,787,892,421 100.00
2024 )

5,068,534 5,789 | 29,344,160,252 12,390 | 62,800,781,160 | 100.02

2024

2024

34/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2024
20%% 34,225,073,737 338333
201% 24,952 ,521,574 §ji§?§
2013 25,951,394,103 §;§Sé§
2013 27,112,425,675 3;2222
2018 27,753,912,464 3;222?
20;8 20,949,171,309 3;2223
20%1 25,625,079,902 3:1313
2052 33,153,882,469 2;2%%3
20%2 34,376,613,749 2;2%22
20%2 61,029,909,863 ?jéﬁ?é
2023 46,483, 288,530 2;2333
10 46,079,597,150 2;;822

1 48,778,713,752 Zjﬂé%g

12 50,091,583,786 2;213?

2024 53,968,225,713 Z;??ES
56,910, 250,380 2;8%23

57,912,872,403 ;ZSZEI

61,029,909,863 ?:EE?Z

61,149,706,333 ?:éﬁgg

67,607,209,812 2;?3%3

65,191,933,642 ?:giig

62,787,892,421 ?;?833

30

35/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

HREREAS SUERAN 1 A0S DAREMEOEE
(201458AFANS2024FBAFEET)

() (f8)

100000 ~g 5 == 7526 NAEETAE &H) 2500
— HSAA B BN DR ()

80000 _ 552 masmmss ) s nivRmEmE () j/ﬁaum

60.000 i 1500

40.000 1.000

20,000 it it -EDD

8]
POI4RERFE  2015MI0REE 20V6RIZAEE  EO0IBRIZEED 20ISR4EEER  2000MGR®E 0P 1WAEEE 20EERI0AWE 20230 12R%E 2e4REHER

36/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

11

12

13

14

15

16

17

18

19

20

21

(2005 31 ]
2024

2005 31 2024

37/261



EDINETOOOO

OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

11 2015 44 .92 4417
12 2016 16.10 16.55
13 2017 27.71 27.11
14 2018 11.92 11.33
15 2019 3.65 3.19
16 2020 23.78 24.15
17 2021 53.31 52.64
18 2022 29.18 28.62
19 2023 0.03 0.43
20 2024 43.77 43.20

100x

38/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

FRINERE DS
W oS A ASHI
(%) W IS ABR&IIsE
100
80
60
40 A5 TI8Tw
20
0
=20
=40
=60
-B0
-100

2015% 2016 2017  2018%  2019% 20208 2 2021F | 2022F 0 2023% 0 2024
(X)) (%) = 100%x (a—b) b
a = LGB FROTRIIS | QM DMEE B (SRSEF0IECE (55 12 O&HSENI =)
b = HESEFOEMOSEFAROR M | OHDMREES (SRR 508
L. 20244131 B 1 B S8RFBFE TONEETY .

39/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

11

555,940,508
(555,940,508)

1,354,822,272
(1,354,822,272)

5,611,553,006
(5.611,553,006)

3,255,764,518
(3,255,764,518)

3,342,306,678
(3.342,306,678)

5,892,404,921
(5.892,404,921)

12

230,410,996
(230,410,996)

696,816,845
(696,816,845)

5,145,147,157
(5.145,147,157)

1,431,610,287
(1,431,610,287)

2,458,949, 844
(2.458,949,844)

4,865,065, 364
(4,865,065,364)

13

289,527,097
(289,527,097)

559,304,988
(559,304,988)

4,875,369, 266
(4,875,369,266)

949,787,457
(949,787,457)

2,558,526,848
(2,558,526,848)

3,256,325,973
(3.256,325,973)

14

217,982,692
(217,982,692)

486,572,251
(486,572,251)

4,606,779,707
(4,606,779,707)

1,208,040,000
(1,208,040,000)

1,467,819,966
(1,467,819,966)

2,996,546,007
(2.,996,546,007)

15

158,900,947
(158,900,947)

338,858,186
(338,858, 186)

4,426,822,468
(4,426,822,468)

1,139,291,800
(1,139,291,800)

1,032,051,929
(1,032,051,929)

3,103,785,878
(3.103,785,878)

16

117,446,978
(117,446,978)

449,940,944
(449,940,944)

4,094,328,502
(4,094,328,502)

1,290,620,000
(1,290,620,000)

994,675,297
(994,675,297)

3,399,730,581
(3.399,730,581)

17

5,827,687
(5.827,687)

443,093,047
(443,093,047)

3,657,063,142
(3.657,063,142)

471,050,000
(471,050,000)

1,566,909, 800
(1,566,909,800)

2,303,870,781
(2.303,870,781)

18

86,178,934
(86,178,934)

257,770,669
(257,770,669)

3,485,471,407
(3,485,471,407)

912,670,000
(912,670,000)

707,148,978
(707,148,978)

2,509,391,803
(2.,509,391,803)

19

19,815,436
(19,815,436)

135,483,052
(135, 483,052)

3,369,803,791
(3.369,803,791)

708,420,758
(708,420,758)

340,410,617
(340,410,617)

2,877,401,944
(2.,877,401,944)

20

9,022,221
(9,022,221)

137,931,569
(137,931,569)

3,240,894,443
(3.240,894,443)

2,151,960,000
(2,151,960,000)

457,911,892
(457,911,892)

4,571,450,052
(4,571,450,052)

40/261




a

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

50

5.25

5.25

50

41/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

0.75 2024 10
0.45

P P NN W w D
o 01 O o1 O 01 O

2025
2028 31 3.00
2025 2028
2.5

1993
2004 11 12

2010 10 27 2012 12 14
12-02 12-02

12-02

42/261



Q@

50

2024 11

10

0.45

10

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2025 10 31
1.65 1.5
0.55 0.5

2024

43/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

4.00
3.50
3.00
2.25
1.50
0.75
0.25

2025 2028
31 3.00
2025 2028
2.25

Q@

@

10
10

44/261



Q@

Q@

10

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

10

45/261



¢!

Q@

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

46/261



30

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

47/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

90

48/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

49/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

22
38 59 328

23 103

2024 30

50/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2024 4 30
2024 30

72,012,951,509 61,042,308,009 10,970,643,500
1,049,086 252,680 796,406
1,862,636,287 1,809,840,123 52,796,164
114,392,920 106,245,950 8,146,970
73,991,029,802 62,958,646,762 11,032,383,040
964,430,761 956,263,387 8,167,374
1,013,294,910 960,038,100 53,256,810
15,171,112 12,435,412 2,735,700
1,992,896,783 1,928,736,899 64,159,884
2024 30 71,998,133,019 61,029,909,863 10,968,223,156
2023 30 43,878,272,614 34,376,613,749 9,501,658,865
2022 30 40,586,702,086 33,153,882,469 7,432,819,617
34,882,660,976 28,114,752,279 6,767,908,697

51/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2024

30

28,379,306 (4,543) 28,383,849
28,379,306 (4,543) 28,383,849
136,787,483 111,357,804 25,429,679
136,787,483 111,357,804 25,429,679
136,787,483 111,357,804 25,429,679
(108,408,177) (111,362,347) 2,954,170
2,323,144,111 1,265,492,142 1,057,651,969
17,512,256,299  15,838,416,341 1,673,839,958
19,726,992,233  16,992,546,136 2,734,446,097
(28,303,282) (28,303, 282)
16,899,784,042  13,613,788,416 3,285,995,626
(8,459,832,593)  (3,933,577,588)  (4,526,255,005)
(18,779,995) (19,460,850) 680,855
8,421,171,454 9,660,749,978  (1,239,578,524)
28,119,860,405  26,653,296,114 1,466,564 ,291
43,878,272,614  34,376,613,749 9,501,658,865
71,998,133,019  61,029,909,863  10,968,223,156
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2024 30

2024 30
3,240,894,443 501,094,337
4,571,450,052 1,174,023,234
2024 30
8.2137 6.9766
7.5272 6.3647
2023 30
5.7130 5.1648
5.2564 4.7328
2022 30
5.7114 4.6885
5.2789 4.3155
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2024 30

3,369,803,791 533,399,715
9,022,221 806,215
(137,931,569) (33,111,593)
(128,909,348) (32,305,378)
3,240,894,443 501,094,337
2,877,401,944 1,425,528,234
2,151,960,000 574,450,000
(457,911,892) (825,955,000)
1,694,048,108 (251,505,000)
4,571,450,052 1,174,023,234
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2024 30
Fonds Commun de Placement
2010 12 17
2003 41 2009 65
No.1060 2009 No.1095 2010
2011 2011 61
2010 12 17 15
2013 2013
2024 30
2024 30
JPY
2024 30

2024 30

1.50

55/261



0.75
2024 30
2024 30
2024 30
2024 30
0.05
2024 30

2024 30

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

136,787,483

1,265,492,293 152

1,057,651,969

15,838,416,341

1,673,839,958

32,927,555,730

4,202,734,803
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10

11

2024

30

0.0208 2023

0.0191 2023

157.535
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2024 30 2017 13

100.02 100.02
100.02 100.03

Liquidity Metrics

2024 30
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20 65 126 252 >252
72.64 86.48 99.70  100.00 100.00 100.00 100.00 0.00
99.83  100.00 100.00 100.00 100.00 100.00 100.00 0.00

2024 30

192,448.00 1,222.81
606,569.00 3,854.13

SEB Stockholm 1.857.00 11.79
SEB Stockholm 5,851.00 37.17
58,375.00 370.89
183,986.00 1,169.04
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https://www.Fidelityinternational.com
2023 12

10,749,276
8,529,736
2,219,540
2023 12 31 110
2023 12 31 0.24
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)
)
Fidelity Funds - India Focus Fund - A Shares (USD) LU 5,047,397 61,042,308,009 100.02
61,042,308,009 100.02
28,114,752,279 61,042,308,009 100.02
(12,398,146) (0.02)
61,029,909,863 100.00
)
LU 100.02
(0.02)
)
)
Fidelity Funds - Japan Value Fund - A Shares (JPY) LU 156,728 10,970,643,500 100.02
10,970,643,500 100.02
6,767,908,697 10,970,643,500 100.02
(2,420,344) (0.02)
10,968,223,156 100.00
)
LU 100.02
(0.02)
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Statement of Net Assets
as at 30 April 2024

India Japan
Advantage Advantage
NAME Combined Fund Fund
CURRENCY JPY JPY JPY
ASSETS
Investments in securities at market value 72,012,951,509 61,042,308,009 10,970,643,500
Cash at banks and Brokers 1,049,086 252,680 796,406
Receivables on investments sold 1,862,636,287 1,809,840,123 52,796,164
Receivables on fund Units issued 114,392,920 106,245,950 8,146,970
Total Assets 73,991,029,802 62,958,646,762 11,032,383,040
LIABILITIES
Payables on investments purchased 964,430,761 956,263,387 8,167,374
Payables on fund Units redeemed 1,013,294,910 960,038,100 53,256,810
Expenses payable 15,171,112 12,435,412 2,735,700
Total Liabilities 1,992,896,783 1,928,736,899 64,159,884
NET ASSETS as at 30.04.24 71,998,133,019 61,029,909,863 10,968,223,156
NET ASSETS as at 30.04.23 43,878,272,614 34,376,613,749 9,501,658,865
NET ASSETS as at 30.04.22 40,586,702,086" 33,153,882,469 7,432,819,617
COST OF INVESTMENTS 34,882,660,976 28,114,752,279 6,767,908,697

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

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

72/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

Statement of Operations and Changes in Net Assets

for the year ended 30 April 2024

India Japan

Advantage Advantage
NAME Combined Fund Fund
CURRENCY JPY JPY JPY
INVESTMENT INCOME
Net dividend and interest income 28,379,306 (4,543) 28,383,849
Net income 28,379,306 (4,543) 28,383,849
EXPENSES
Distribution fees 136,787,483 111,357,804 25,429,679
Total expenses 136,787,483 111,357,804 25,429,679
Net expenses 136,787,483 111,357,804 25,429,679
NET INVESTMENT INCOME/ (LOSS) (108,408,177) (111,362,347) 2,954,170
Net realised gain/ (loss) on securities 2,323,144,111 1,265,492,142 1,057,651,969
Net change in unrealised appreciation/ 17,512,256,299 15,838,416,341 1,673,839,958
(depreciation) on securities
RESULTS OF OPERATIONS 19,726,992,233 16,992,546,136 2,734,446,097
DIVIDENDS TO UNITHOLDERS (28,303,282) (28,303,282)
CAPITAL UNIT TRANSACTIONS
Proceeds from fund Units issued 16,899,784,042 13,613,788,416 3,285,995,626
Payment for fund Units redeemed (8,459,832,593) (3,933,577,588) (4,526,255,005)
Equalisation (18,779,995) (19,460,850) 680,855
Increase{ (decrease) derived from capital Unit 8,421,171,454 9,660,749,978 (1,239,578,524)
transactions
NET INCREASE/ (DECREASE) 28,119,860,405 26,653,296,114 1,466,564,291
NET ASSETS
Beginning of year 43,878,272,614 34,376,613,749 9,501,658,865
End of year 71,998,133,019 61,029,909,863 10,968,223,156

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of Net Asset Value per Unit
as at 30 April 2024

Units Net Asset Value Net Asset Value Net Asset Value

outstanding per Unit per Unit per Unit
Name - Currency as at 30.04.24: as at 30.04.24: as at 30.04.23: as at 30.04.22:
Equity Funds
India Advantage Fund - JPY
- AUnits (JPY) 3,240,894,443 8.2137 5.7130 5.7114
- B Units (JPY) 4,571,450,052 7.5272 5.2564 5.2789
Japan Advantage Fund - JPY
- AUnits (JPY) 501,094,337 6.9766 5.1648 4.6885
- B Units (JPY) 1,174,023,234 6.3647 4.7328 43155

The accompanying notes to the financial statements form an integral part of these financial statements.
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Statement of Units Statistics
as at 30 April 2024

Units
outstanding - Net increase / Units
beginning of Units Units (decrease) in outstanding -
Name - Currency year Issued Redeemed Units end of year
Equity Funds
India Advantage Fund - JPY
- AUnits (JPY) 3,369,803,791 9,022,221 (137,931,569)  (128,909,348) 3,240,894,443
- B Units (JPY) 2,877,401,944  2,151,960,000 (457,911,892) 1,694,048,108 4,571,450,052
Japan Advantage Fund - JPY
- AUnits (JPY) 533,399,715 806,215 (33,111,593) (32,305,378) 501,094,337
- B Units (JPY) 1,425,528,234 574,450,000 (825,955,000)  (251,505,000) 1,174,023,234
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Notes to the Financial Statements

1. General

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

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

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

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

As at 30 April 2024 the Fund consisted of 2 sub-funds.

No material changes occurred to the Fund during the year ended 30 April 2024.

2. Significant Accounting Policies

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

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

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

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

Foreign Exchange. The Fund"s designated currency is Japanese Yen ("'JPY'™). The Directors determine
the designated currency of each sub-fund.Assets and liabilities as at 30 April 2024 have been
translated at the prevailing exchange rates on that date. All transactions denominated in foreign
currencies during the year are translated into the sub-fund"s designated currency at the exchange
rate prevailing on the day of transactions.

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

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

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

3. Transactions with the Management Company or its Affiliates

During the year ended 30 April 2024, the Management Company provided certain services such as
administrative services, valuation, record keeping or investment management to the Fund.
Investments through the Fund into Underlying Funds may entail a duplication of certain fees and
expenses for the Unitholders. In order to avoid any duplication of investment management fees, no
investment management fees are charged on the Fund"s assets invested in Fidelity Funds. For the
Underlying Funds currently held, investment management fees of up to 1.50% of the value of the
net assets apply.

The Fund will not be required to pay a sales charge when acquiring shares of Underlying Funds.
Total fees generated by the Management Company or its affiliates from services provided to
Fidelity Funds are disclosed in the Annual Report of Fidelity Funds, which is available upon
request. Class B Units are subject to an annual distribution fee of up to 0.75% of the net asset
value of the relevant class. This fee is accrued daily and payable monthly to the General
Distributor. For the year ended 30 April 2024, the total distribution fee amounted to JPY
136,787,483.

4. Expenses
The Fund shall not bear any fees and/or expenses with the exception of bank charges and
distribution fees. All other expenses shall be borne by the Management Company.

5. Realised Gain and Loss and Unrealised Appreciation and Depreciation

During the year ended 30 April 2024, the below sub-funds incurred a realised gain:

e India Advantage Fund: realised gain of JPY 1,265,492,293 and realised loss of JPY 152

« Japan Advantage Fund: realised gain of JPY 1,057,651,969 and realised loss of JPY 0

During the year ended 30 April 2024, the below sub-funds incurred a change in unrealised gain:

e India Advantage Fund: change in unrealised appreciation increased by JPY 15,838,416,341 and
unrealised depreciation by JPY 0

« Japan Advantage Fund: change in unrealised appreciation increased by JPY 1,673,839,958 and
unrealised depreciation by JPY 0

As at 30 April 2024, the below sub-funds incurred an unrealised gain:

e India Advantage Fund: unrealised appreciation of JPY 32,927,555,730

* Japan Advantage Fund: unrealised appreciation of JPY 4,202,734,803

6. Taxation of the Fund

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

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

7. Transaction Fees

Transaction fees are fees paid to brokers when buying and selling exchange traded funds.
Transaction fees are included in the costs of investments that are part of the realised and
unrealised gain/(loss) in the Statement of Operations and Changes in Net Assets. For the year
ended 30 April 2024, no transaction fees were paid.

8. Equalisation

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

9. Dividend Payments
The following dividend payments were made during the year ended 30 April 2024:

Sub-fund name Div per Share Ex-div date
Japan Advantage Fund A Units (JPY) 0.0208 01-Aug-2023
Japan Advantage Fund B Units (JPY) 0.0191 01-Aug-2023

10. Statement of Changes in Investments

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

11. Rates of Exchange
The JPY exchange rates as at 30 April 2024 are noted below.

Currency Exchange rate

US Dol lar (USD) 157.535
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Unaudited Supplementary Information

Securities Financing Transactions Regulation
As at 30 April 2024, the sub-funds had no financial instruments within the scope of the
Securities Financing Transactions Regulation Directive which came into effect on 13 January 2017.

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

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

Risk Management Framework

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

The principal risks are described as follows:

Market Risk

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

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

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

Leverage
Fund Name Commitment Method Gross Method
(% of Net Assets) (% of Net Assets)
India Advantage Fund 100.02 100.02

Japan Advantage Fund 100.02 100.03
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Unaudited Supplementary Information - continued

Liquidity Risk

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

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

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

As at 30 April 2024, the fund is invested in Fidelity Funds, cash or cash equivalents, which are
all deemed to be liquid. Please refer to below for a detailed overview of the percentage of
portfolio which can be traded to cash in the number of given days.

% to trade
Fund Name 1 days 5days 20days 65days 126days 252 days >252 days Above Transaction Cost Limit
India Advantage Fund 72.64%  86.48% 99.70% 100.00% 100.00% 100.00% 100.00% 0.00%
Japan Advantage Fund 99.83% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 0.00%

Counterparty/Credit Risk

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

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

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

Please find below the cash exposure as of 30 April 2024:

Fund Name Counterparty Currency Asn\?z)euenpt Swee(%ggwf unt

India Advantage Fund MUFG Toyko JPY 192,448.00 1,222.81
Japan Advantage Fund MUFG Toyko JPY 606,569.00 3,854.13
India Advantage Fund SEB Stockholm JPY 1.857.00 11.79
Japan Advantage Fund SEB Stockholm JPY 5,851.00 37.17
India Advantage Fund Sumitomo JPY 58,375.00 370.89
Japan Advantage Fund Sumitomo JPY 183,986.00 1,169.04
Remuneration

Remuneration Disclosure

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

Remuneration Policy

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

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

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

A summary of the Remuneration Policy is available at https://www._fidelityinternational .com.
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Unaudited Supplementary Information - continued

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

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

for the past financial year EUR 10,749,276

Of which, fixed remuneration EUR 8,529,736
Of which, variable remuneration EUR 2,219,540
Total number of employees of the Management Company and its delegates (as at 110
31/12/2023)

Portion of remuneration that is attributable to the Fund (as at 31/12/2023) 0.24%
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Sustainable Finance Disclosure Regulation (Unaudited)

Sustainable
invesimenl means an
investment i an
economic activily that
contributes to an
anvranmental or socil
objective, provided that
the investment does nol
significantly harm any
anviranmenial or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy isa
classilication systam
laid down in Regulation
(EU) 20:20/852
establishing a list of
environmentally
sustainable economic
activities, Thal
Regulation does nol
include a list of socially
sustainable economic
aclivities. Sustainable
inwestments with an
enviranmental objective
might be aligned with
the Taxonamy or nol,

— O

Sustainability
indicators measure
howe the environmenial
or social characternstics
promated by the
financial product are
altained,

Pariodic disclosure for financial products referred to in Article B, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article &, first paragraph, of Regulation (EU) 2020/852

Product name: Legal entity identifier:
Fidelity Nikko Global Selection - India Advantage 548300SLTEIWOL1YNAGS
Fumnd

Environmental and/or social characteristics
Did this financial product have a sustainable investment objective ?

s® 0O Yes o E No
O It made sustainable investments with  |E It promoted Environmental/Social (E/S)
an anvironmental ebjective:__ % characteristics and while it did not have as its

objective a sustainable investment, it had a
proportion of 47.84% of sustainable

investments
O  in economic activities that qualify as O with an environmental objective in
environmentally sustainabie under economic activities that qualify as
the EU Taxonomy ervironmentally sustainable under the EU
Tazxonomy
O in economic activities that do not B with an enviranmental objective in
qualify as environmentally economic activities that do not qualify as
sustainable under the EU Taxonomy environmentally sustainable under the EU
Taxonomy

E  with a social objective
O It made sustainable investments with a |O It promoted EfS characteristics, but did not

social objective: % make any sustainable investments

To what extent were the environmental and/or social characteristics promoted by
this financial product met?

The Sub-Fund invested its assets in 3 sub-fund of Fidelity Funds SICAV, the India Focus Fund
{the “FF SICAY fund™). Therefore, the environmental and social characteristics of the Fund were
the same as those of the FF SICAV fund.

The FF SICAYV fund promoted environmental and social charactenistics by investing in securities
of issuers with favourable ESG characteristics. Favourable ESG characteristics were determined
by reference to ESG ratings. ESG ratings considered emvironmental characterstics including
carban intensity, carbon emissions, energy efficiency, water and waste management and
biodiversity, as well as social characteristics including product safety, supply chain, health and
safety and human rights.

Mo reference benchmark was designated for the purpose of attaining the environmental and
social characteristics promoted,

Where the FF SICAV fund invested in sustainable investments with environmental objectives, this
did not contribute to the environmental EU Taxonomy objectives.

Where the FF SICAV fund invested in sustainable investments with social objectives, this
contributed towards the socially focused SDG objectives as explained in the answer on the
objectives of the sustainable investments below.

The following data has been compiled based on the last day of close of business quarterly data
and averaged for the reference period. Classification of securities including Sector and Country
are determined as at the last day of the reference period. This data includes all securities,
excluding derivatives.

Fidelity

PR TR A
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impacts are the most
signifcant negative
impact of investment
decishons on
sustainability factors
relating to
environmental, social

and employee matters,

respect for human
righis, anti-corruption
and anti-bribery
matlers.
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How did the sustainability indicators perform?

The performance of the sustainability indicators the FF SICAV fund used to measure the
attanment of the environmental or social characteristics that it promoted were:

i} 86.59% of the FF SICAV fund invested in securities of issuers with favourable ESG
characteristics in accordance with Fidelity's Sustainable Investing Framework;

ii} in respect of its direct investments in corporate issuers, 0% of the fund invested in securities of
issuers with exposure to the Exclusions {defined below);

iii} 47.84% of the FF SICAV fund invested in sustainable investmeants;

W) 12.78% of the FF SICAY fund invested in sustainable investments with an environmental
objective in economic activities (that do not qualify as environmentally sustainable under the EU
Taxenomy);

and

v) 35.06%0f the FF SICAV fund invested in sustainable investments with a social objective,

The sustainability indicators of the FF SICAV fund were not subject to an assurance by auditors
or a review by third parties.

.+« @nd compared fo previous periods?

The performance of the sustainability indicators the FF SICAV fund used to measure the
attainment of the environmental or social characteristics that it promoted during the previous
reparting period were:

i} B4.84% of the FF SICAY fund was invested in securities of issuers with favourable ESG
characteristics in accordance with Fidelity's Sustainable Investing Framework;

ii} in respect of its direct investments, 0% of the FF SICAV fund was invested in securities of
issuers with exposure to the Exclusions (as defined below);

iii) 47% of the FF SICAY fund was invested in sustainable investments;

iv) 6,73% of the FF SICAV fund was invested in sustainable investments with an environmeantal
objective in economic activities (that do not qualify as environmentally sustainable under the EU
Taxenomy}; and

v} 40.26% of the FF SICAV fund invested in sustainable investments with a social objective.

The sustainability indicators of the FF SICAV fund were not subject to an assurance by auditors
ar a review by third parties,

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
obfectives?

While the FF SICAV fund did not have as its objective a sustainable investment, it had a
proportion of 47.84 % of sustainable investments. The sustainable investments had an
emnvironmental and social ohjective,

The FF SICAY fund determined a sustainable investment as follows:

a) issuers that undertake economic activities that contribute to one or more of the environmental
objectives set out in the EU Taxonomy and qualify as environmentally sustainable in accordance
with EU Taxonomy. This did not contribute to the environmental EU Taxonomy objectives,or

(b) issuers whereby the majority of their business activities (more than 50% of revenue)
contributed to environmental or social objectives aligned with one or more of the United Mations
Sustainable Development Geoals {"SDGs"), or

(c) issuers which set a decarbonisation target consistent with a 1.5 degree warming scenario or
lower (verified by the Science Based Target Initiative or a Fidelity Proprietary Climate Rating)
which was considered to contribute to environmental objectives; provided they do no significant
harm, meet minimum safeguards and good governance criteria.

The SDHMs are a seres of goals published by the United Mations which recognise that ending
poverty and other deprivations must go hand-in-hand with improvements in health and
education, economic growth, and a reduction in inequalities, all while tackling climate change and
working to preserve the planet’s oceans and forests. For further details see the LN websie.
Environmental focused S0Gs include clean water and sanitation; affordable and clean energy,
responsible consumption and production; and climate action. Social focused SDGs inclede no
poverty;, zero hunger; economic growth and productive employment; industry, innovation and
infrastructure: safe and sustainable cities and communities,
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How did the sustafnable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

Sustainable investments were screened for involvement in activities that cause significant harm
and controversies, assessed through a check that the issuer mel minimum safeguards and
standard that relate to principal adverse impacts (PAlS) as well as pedormance on PAI metrics.
This Included: Norms-based screens - the screening out of securities identified under Fidelity's
existing norms-based screens (as set out below); Activity-based screens - the screening out of
issuers based on their participation in activities with significant negative impacts on society or the
environment, including issuers that were considered to have a "Very Severe' controversy using
controversy screens, covering 1) environmental issues, 2) human rights and communities, 3)
labour rights and supply chain, 4} customers, 5) governance; and PAl indicators - quantitative
data {where available) on PAl indicators were used to evaluate whether an issuer was involved in
activities that cause significant harm to any environmental or social objective.

How were the indicators for adverse impacts on sustainability factors faken into
account?

For sustainable investments, as set out above, Fidelity undertook a quantitative evaluation to
identify isuers with challenging performance on PAl indicators, all mandatory and any
relevant indicators for adverse impacts on sustainability factors as set out in Annex 1 of the
EU SFDR Regulatory Technical Standards were taken into account (where data was
availabla).

Issuers with a low overall score were ineligible to be ‘sustainable investments' unless
Fidelity's fundamental research determined that the issuer was not breaching “do no
significant harm” requirements or was on the peth to mitigate the adverse impacts
througheffective management or transition,

Were sustainable investments alighed with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

Norms-based screens were applied: Issuers identified as failing to behave in a way which
meets their fundamental responsibilities in the areas of human rights, labour, environmental
and anti-corruption as aligned with internatioral norms including those set out by the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights, UN Global Compact (UNGC), ILO Standards [ntermational Labour
Organization (ILO) Conventions, wera not conssdered sustainable investiments.

The EU Taxoromy sets out a "do not significant harm" pnnciple by which Taxonomy-aligned
investments should not significantly harm EU Tawxonomy objectives and is accompanied by
specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EL critena for envirenmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into
account the EU criteria for environmentally sustainable economic activities,

Any other sustainable investments must also not significantly harm any environmental or social
objectives.
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How did this financial product consider principal adverse impacts on sustainability
factors?

Principal adverse impacts on sustainabilty factors were considered through and incorporated
into investment decisions through a variety of tools, including:

{i} Due Diligence - analysis of whether principle adverse impacts were matenal and negative.

(i) ESG rating - Fidelity references ESG ratings which incorporate material principal adverse
impacts such as carbon emissions, employee safety and bribery and corruption, water
management. For sovereign issued securiies, principal adverse impacls were considered
through and incorporated into investment decisions using ratings which incorporate material
principal adverse impacts such as carbon emissions, social violations and freedom of expression.
(i) Exclusions - We adopted a principles-based approach o ESG matters and as part of this we
place companies which we regard as unsutable investments on an Exclusion List, including but
mot limited to the following; a firm-wide exclusions hist, that includes biological weapons, chemical
weapons, the use of stock piling, production and transfer of anti-personnel mines, the treaty of
non-proliferation of nuclear weapons and guidance from the UN, Waorld Bank and other global
authorities upholding ESG principles.

(iv) Engagement - Fidelity used engagement as a tool to better understand principal adverse
impacts on sustainability factors and, in some circumstances, advocate for enhancing principal
adverse impacts and sustainability metrice. Fidelity participated in relevant individual and
collaborative engagements that target & numbser of principal adverse impacts (i.e. Climate Action
100+, Investors Against Slavery and Trafficking APAC),

(v) Voting - Fidelity’s voting policy included explicit minimum standards for board gender
diversity and engagement with climate change. Fidelity may also volte to enhance issver
performance on other indicators.

(vi} Cluarterly reviews - discussion and review of principal adverse impacts through the fund's
quarterly review process.

Fidelity takes into account specific indicators for each sustainability factor when considering
whether investments have a principal adverse impact. These indicators are subject to data
availability and may evolve with improving data quality and availability. The above exclusions and
screens (the "Exclusions") may be updated from time to time. Please refer to this website for
further infarmation: "Sustainable investing framework™.

49 What were the top investments of this financial product?

crEd Y

m:ﬁ;ﬁ;ﬂ;’:ﬁmw Largest invesimanis :“Em

;’:‘;;‘;:’:’i‘:;‘::! ICICI Bank Financials 8.07% [IN

investments of the HOFC Bank Financials 572% |IN

f:::;:lr‘:;g:ﬁ:;m Audis Bark Financials 5674 |IN |

which is: 01/05/2023- HCL Technologies Information Techrology 4.57% |IN |

NN Infosys ADR Information Technology 4.3%% (IM |
Infosys Information Technology 347% |IN
Reliance Industries Energy 3.3%% (IN |
UktraTech Cement Materials 28% [N i
Bharti Airtel Communication Services 2.57% |IN I
HDFC Bank Financials 2A%% (IN |
Tata Mators Consumer Discretionary 242% |IN |
SRF Materials. 2.38% [IN i
Apollo Hospitals Enterprise Healthcare 235% |IN i
Eicher Motors Consumer Discretionary 23 |IN |
Marico Consumer Staples 224% |IN

The llowing dala is & quartery average of the following month end dales: July 315t 2023, Octlober 315t
2023, January 315t 2024 and April 30th 2024, Classificalion of securities including Sector and Country are
dalermired as & the last day of the reference period, This dats includes sl securiies, exclyaing derivalives,
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What was the proportion of sustainability-related investments?

The SubsFund invested its assels in the FF SICAV fund. Therefore, the investment strateqgy of the
Sub-Fund was the same of the FF SICAV fund.
The FF SICAV fund invested 47.84 % in sustainable investments.

What was the asset allocation?

The FF SICAV fund invested in;

1, 86.59 % of its assets in securities of issuers with favourable ESG characteristics;

2. 47.84 % in sustainable investments of which 0 % have an environmental objective {which is
aligned with the EU Taxonomy), 12.78 % have an environmental objective (which is not aligned
with the EU Taxoromy) and 35.06 % have a social objective.

The Asset allocation for the prior reference period was as follows. The FF SICAY fund invested
i

1. B84.84% of its assets in securities of issuers with favourable ESG characternistics;

2. 47% in sustainable investments of which 0% have an environmental objective (which is aligned
with the EL Taxonomy), 6.73% have an environmental objective (which is not aligned with the EU
Taxonomy), and 40.26% have a social objective,

#1 Aligned with E/S characteristics includes the investments of the financial
product used to attain the environmental or social characteristics promoted by the
financial product.

#2 Other includes the remaining investments of the financial product which are

neither aligned with the environmental or social characteristics, nor are qualified as
sustainable investments.

The category #1 Aligned with E/'S characteristics covers:

The sub-category #1A Sustainable covers environmentally and socially
sustainable investments.

- The sub-category #1B8 Other E/S characteristics covers investments aligned

with the environmental or social characteristics that do not qualify as sustainable
mvestments.
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In which economic sectors were the investments made?

To camply with the EU
Taxonomy, the criteria
for fossil gas

include limitaticns

Sector Sub Sector % of NAV

|Communication Services Wireless Telecommunication Services |4.16% |

Consumer Discretionary Automabiles TET |
Hotels Restaurants & Leisure 3.82% i
Auto Components 3.74% |
Textiles & Apparel 241%
Household Durables 1.47%

|Consumer Staples Food Products 1.85% |
Personal Products 1.43% I
Food & Staples Retailing 0.58% i

Energy Qil, Gas & Consumable Fuels 4.15% |

Financials Consumer Finance 4.37%
Insurance 3.09%
Commercial Banks 23.56% |
Diversified Financial Services 0.93% |

Healthcare Health Care Providers & Services 4.2% |
Pharmaceuticals 1.85%
Biotechnology e

Industrials Electrical Equipment 341% |
Building Products 2.95% i
Machinery 1.3% i
Construction & Engineering 1.12% |
Road & Rail 1.07%
Air Freight & Couriers 1.01%
Commercial Services & Supplies 0.27%

[Information Technology It Services 11.86%

Materials Chemicals 2.89%
Construction Materials 2.68%
Metals & Mining 2.04%

|Real Estate Equity - Common Stock - Real Estate - |1.33%

! Office Reits

The following data is as al Apal 30th 2024, This dala includes all securities, excluding denvalives. Due lo dafa
fimitations, we are nol atWe lo disclose iformalion o the proportion of invesiments on sechars and

subseclors of the economy that derve revenves fram explaralion, mintng, extraction, produchion, processing,
storage, refining or distribuwlion, including transportalion, slorage and irade, of fossil fuels,

objective aligned with the EU Taxonomy?

@ To what extent were the sustainable investments with an environmental

The FF SICAV fund invested 0% in sustainable investments with an environmental

O BMISSIONS objective aligned with the EL Taxonomy. The compliance of the investments of the fund
and switching to with the EU Taxonomy was not subject to an assurance by auditors or a review by third
Tully renewable parties.

pawer or low- . .

i fisals byt and The taxonomy algnment of the underlying investments of the fund is measured by
ol 2035. For SHER L

nuelear energy, the
criteria include
comprehensive safety
and wasle managemant

Did the financial product invest in fossil gas andfor nuclear energy related
activities complying with the EU Taxonomy'?

0O Yes
rules.
O In fossil gas O In nuclear energy
Enabling activities Mo

directly enatie ather

‘Feasil gas andior nuclear relatnd Aciriges will only comply with the U Taxenceny whiro they coniribtn bo

limiting chimasn change ("cBmate change m

@on”) and o not significently harm any EU Taxenory chjecthes -

fod eaplenieory nota in Lhe befl Fand maeging The full criteria for fosal gas and nuclear enery dcenceTie acivities
that corply with the £ Taxencery ans kit diwn in Cormisseen Doingaind Angulaten (S 20221214,
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green activities of
investea companies,

- capital expenditure
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green investments
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The two graphs below show in dark blue the percentage of investments that were
aligned with the EU Taxonomy. As there is no appropriate methodology to determine
the taxonomy-alignment of sovereign bonds®, the first graph shows the Taxonomy
alignment in relation to all the investments of the financial product including sovereign
bonds, while the second graph shows the Taxonomy alignment only in relation to the
imvestments of the financial product other than soveraign bonds.

1. Taspnomy-aSgrment of IFvesimenis inchaing soansgn 2. Taponowmy-algrament of amistments aachalng soveegn
eerain™ bonde®

N Tarowrsy-aigrad Fouul Jas

N Taonorry-aigred. Matkes

B e e [ (e A Pl
T )

B Tescroery-aipesd. Fouad pas

W s tewrmaigned. Nt

R e el e et
P T ahegrnd

Thes graph soprasanis  T00% of Fa dolal arvermenhy

* For the purpose of these graphs, 'sovereign bonds' consist of all sovereign exposures,

T fellowing data is a quanterly average of the fallowing month end dates: July 315t 2023, Oclober
3751 2023, Jarrwary 318t 2024 and April 30th 2024, The EU taxonomy gures disclosed may aiffer
due te differences in the caleuiation methodology applied.

What was the share of investments made in transitional and enabling
activities?

The share of the FF SICAY fund made in Enabling Activity; 0.01 % Transitional Activity;
0.25 %, measured by Turnover.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Previous Reference Period of the FF SICAV fund

Taxonomy - alignment of investments including soveralgn bonds

Turnover - 1.3%

Opex - 0%

Capex - 0%

Taxonomy - alignment of investments excluding sovereign bonds

Turnover - 1.3%

Cpeax - 0%

Capex - 0%

What was the share of sustainable investments with an environmental
objective not aligned with the EU Taxonomy?

The FF SICAY fund invested 12,78 % in sustainable investrments with an environmental
objective that ware not aligned with the EU Taxonomy, as permitted and consistent with
the investment policy and minimum percentages in its pre-contractual disclosures.

What was the share of socially sustainable investments?

Tha FF SICAV fund invested 35.06 % in sustainable investments with a social objective.

What investmeants were included under “#2 Other”, what was their purpose
and were there any minimum environmental or social safeguards?

The remaining investments of the FF SICAV fund were invested in assets aligned with
the financial objective of the fund, cash and cash equivalents for liquidity purposes and
derivatives used for investment and efficient portfiolic management. As a minimum
environmental and social safeguard, the fund adherad to the Exclusions.
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What actions have been taken to meet the envirenmental and/or social
characteristics during the reference period?

The FF SICAY fund took the following actions to meet the environmental or social characteristics:
1. The FF SICAV fund invested in securities of issuers with favourable ESG characteristics.
2. The FF SICAV fund made sustainable investments.

3. Quarterly Sustzinability Review to discuss and review the FF SICAV fund's qualitative and
quantitative environmental and social characteristics.
4. The FF SICAV fund has applied the Exclusions.

How did this financial product perform compared to the reference benchmark?

An Index has not been designated as a reference benchmark to determine whether this financial
product is aligned with the environmental or social characteristics that it promotes.

How does the reference benchmark differ from a broad market index?
Mot applicable

How did this financial product perform with regard to the sustainability indicators to

determine the alignment of the reference benchmark with the environmental or
social characteristics promoted?

Mot applicable

How did this financial product perform compared with the reference benchmark?
Mot applicable

How did this financial product perform compared with the broad market index?
Mot applicable
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India Advantage Fund
Schedule of Investments as at 30 April 2024

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

Open Ended Fund
Fidelity Funds - India Focus Fund - A Shares (USD) LU usb 5,047,397 61,042,308,009 100.02
61,042,308,009 100.02
Total Investments Cost JPY 28,114,752,279 61,042,308,009 100.02
Other Assets and Liabilities (12,398,146) (0.02)
Net Assets 61,029,909, 863 100.00

GEOGRAPHICAL SPLIT

Country Country Code

Luxembourg LU
Cash and other net liabilities

% Net Assets
100.02
(0.02)

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

percentage of net assets in the schedule of investments and in the geographical split is subject to rounding.
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Japan Advantage Fund
Schedule of Investments as at 30 April 2024

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

Open Ended Fund
Fidelity Funds - Japan Value Fund - A Shares (JPY) LU JPY 156,728 10,970,643,500 100.02
10,970,643,500 100.02
Total Investments (Cost JPY 6,767,908,697) 10,970,643,500 100.02
Other Assets and Liabilities (2,420,344) (0.02)
Net Assets 10,968,223,156 100.00

GEOGRAPHICAL SPLIT

Country Country Code

Luxembourg LU
Cash and other net liabilities

% Net Assets
100.02
(0.02)

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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2023 4 30
2023 30

43,877,196,104 34,372,996,467 9,504,199,637
2,546,367 1,661,050 885,317
428,543,357 410,585,769 17,957,588

425,698,598 425,698,598
44,733,984,426 35,210,941,884 9,523,042,542
798,890,652 798,575,147 315,505
49,099,352 30,571,952 18,527,400
7,721,808 5,181,036 2,540,772
855,711,812 834,328,135 21,383,677
2023 30 43,878,272,614 34,376,613,749 9,501,658,865
2022 30 40,586,702,086 33,153,882,469 7,432,819,617
2021 30 30,716,686,500 25,625,079,902 5,091,606,598
24,259,161,870 17,283,857,078 6,975,304,792
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29,391,801 (1,367) 29,393,168
29,391,801 (1,367) 29,393,168
90,376,420 61,321,544 29,054,876
90,376,420 61,321,544 29,054,876
90,376,420 61,321,544 29,054,876
(60,984,619) (61,322,911) 338,292
1,305,908, 335 1,047,649,954 258,258,381
(292,649,358) (925,841,994) 633,192,636
952,274,358 60,485,049 891,789,309
(29, 254,380) (29, 254,380)
6,802,765,422 3,772,413,429 3,030,351,993
(4,427,960,883)  (2,603,505,485)  (1,824,455,398)
(6,253,989) (6,661,713) 407,724
2,368,550, 550 1,162,246,231 1,206,304,319
3,291,570,528 1,222,731,280 2,068,839,248
40,586,702,086  33,153,882,469 7,432,819,617
43,878,272,614  34,376,613,749 9,501,658, 865
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2023 30
Fonds Commun de Placement
2010 12 17
2003 41 2009 65
No.1060 2009 No.1095 2010
2011 2011 61
2010 12 17 15
2013 2013
2023 30
2023 30
JPY
2023 30

2023 30

1.50
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90,376,420

1,047,649,954

258,258,381

925,841,994

633,192,636

17,089,139,389

2,528,894,845
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10

11

2023

30

0.0157 2022

0.0144 2022

135.99
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2023 30 2017 13

99.99 99.99
100.04 100.03

Liquidity Metrics

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

1,652,930.00 12,154.79

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

9,706,746
7,879,053
1,827,693
2022 12 31 105
2022 12 31 0.20
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Statement of Net Assets
as at 30 April 2023

India Japan

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

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

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

for the year ended 30 April 2023

India Japan

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

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

1. General

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

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

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

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

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

No material changes occurred to the Fund during the year ended 30 April 2023.

2. Significant Accounting Policies

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

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

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

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

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

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

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

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

3. Transactions with the Management Company or its Affiliates

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

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

4. Expenses
The Fund shall not bear any fees and/or expenses with the exception of bank charges and
distribution fees. All other expenses shall be borne by the Management Company.

5. Realised Gain and Loss and Unrealised Appreciation and Depreciation

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

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

« Japan Advantage Fund: realised gain of JPY 258,258,381 and realised loss of JPY 0

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

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

« Japan Advantage Fund: change in unrealised appreciation increased by JPY 633,192,636 and
unrealised depreciation by JPY 0

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

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

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

6. Taxation of the Fund

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

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

7. Transaction Fees

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

8. Equalisation

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

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

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

10. Statement of Changes in Investments

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

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

Currency Exchange rate

US Dol lar (USD) 135.99
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Unaudited Supplementary Information

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

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

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

Risk Management Framework

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

The principal risks are described as follows:

Market Risk

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

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

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

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

Japan Advantage Fund 100.04 100.03
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Unaudited Supplementary Information - continued

Liquidity Risk

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

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

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

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

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

Counterparty/Credit Risk

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

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

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

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

Fund Name Counterparty Currency Asn‘:\geuenpt Swee(anj,SABw;J unt

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

Remuneration Disclosure

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

Remuneration Policy

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

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

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

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

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

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

for the past financial year EUR 9,706,746

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

Portion of remuneration that is attributable to the Fund (as at 31/12/2022) 0.20%
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Sustainable Finance Disclosure Regulation (Unaudited)

Periodic disclosure for financial products referred to in Article 8{1) of Regulation (EU)
2019/2088 and Article & of Regulation (EU) 2020/852

Sustalnable Product name: Legal entity identifier:
Investment means an Fidelity Nikko Global Selection - India Advantage Fund 5403005L76 IWOLINYEES
irmsestment in an
Sconamic activity that Environmental and/or social characteristics
contributes to an
environmental or sacial Did this financial product have a sustainable investment objective ?
objective, provided that ee 0O Yas ™ B No
the invesstment does ot
significantly harm any O it made sustainable investments with |@ K promoted Environmental/Social (EfS)
ervironmental or soclal an envireonmental ohjective;_ % characteristics and while it did not have as its
objective and that the abjective a sustainable investment, it had a
investee companies proportion of 47% of sustainable investments
Tedlow good governance . o 5 i 1 :
praciices, O  in economic activities that qualify as O  with an environmental objective in
asnvironmantally sustainable under econamic activities that qualify as

The EL Taxonomyis a the EU Taxonomy anvironmentally sustainable under the EU
classification system, Taxonomy
eslabshing a list of
environmentally O in economic activities that do not @ with an environmental objective in
sustainable sconomic qualify as environmentally economic activities that do not qualify as
activities. For the tima sustainable under the EU Taxonomy anvironmentally sustainable under the EU
being, it doas not Taxonomy
include a list of soclally 4 : .
sistainabls BoORGMIE B with a social objective
“;‘-:::‘e“- ?’-‘ﬁf“‘e O It made sustainable investments witha |0 It promoted E/S characteristics, but did nat
:;m.-i st SI Iuh]aer::u-a social objectiva:;_% make any sustainable investments
might be aligned with
the Taxonomy or not.

To what extent were the environmental and/or social characteristice promoted by

this financial product met?
Sustalnabllity The Sub-Fund invested its assets in a sub-fund of Fidelity Funds SICAY, the India Focus Fund
Indlcators measure {the “FF SICAV fund™). Therefore, the environmental and social characteristics of the Fund were

how the environmental the same as thosa of the FF SICAV fund.
or social characlenislics . EF S)10AV fund promoted environmental and social characteristics by investing in securities
mgLﬁ i of issuers with favourable ESG characteristics. Favourable ESG characteristics were determined
attalned, by reference to ESG ratings. ESG ratings considered environmental characteristics including
carbon intensity, carbon emissions, energy efficiency, water and waste management and
biodiversity, as well a3 social characternistics incleding product safety, supply chain, health and
safety and human rights,
Mo reference benchmark was designated for the purpose of attaining the environmental and
social characteristics promoted.
Where the FF SICAV fund invested in sustainable investments with environmental objectives, this
did not contribute to the environmental EU Taxonomy objectives.
Where the FF SICAV fund invested in sustainable investments with social objectives, this
contributed towards the socially focused SDG objectives as explained in the answer on the
ohjectives of the sustainable investments below.
The sustainable investments figures in this periodic disclosure are an average of data as of 31
December 2022 and 31 March 2023

Fidelity
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How did the sustainability indicatars perform?

The performance of the sustainability indicators the FF SICAY fund ueed to measure the
attainment of the envircnmental or social characteristics that it promoted was;

1) B4.84% of the FF SICAV fund was invested in securities of issuers with favourable ESG
characteristics in accordance with Fidelity's Sustainable Investing Framework;

i} in respect of its direct investments, 0% of the FF SICAV fund was invested in securities of
issuers with exposure to the Exclusions,;

iii) 47% of the FF SICAY fund was invested in sustainable investmeants; and

iv) 40 26% of the FF SICAV fund invested in sustainable investments with a social objective,

... and compared to previous periods?
Mot applicable as this is the first reporting period.

significant negative

:;;mﬁ :n ol What were the objectives of the sustainable investments that the financial product

sustanability factors partfally made and how did the sustainable investment contribute to such

relating to objectives?

;‘L‘f‘a""m'm“*“"':rn’:' While the FF SICAV fund did not have as its objective a sustainable investment, it had a
respect f;!‘l;:mn L proportion of 47% of sustainable investments. The sustainable investments had an environmental
rights, anti-corruption and social objective.

and anti-bribery The FF SICAV fund determined a sustainable invesiment as follows:

matters, a) issuers that undertake economic activities that contribute to one or more of the environmental

ohjectives sef out in the EU Taxonomy and qualif as environmentally sustainable in accordance
with EU Taxonomy. This did net contribute to the environmental EU Taxonomy objectives; or

(b} issuers whereby the majority of their business activities (maore than 50% of revenue)
cantributed to environmental or social objectives aligned with one or more of the United Nations
Sustainable Development Goals (“SDGs™); or

(c) issuers which set a decarbonisation target consistent with a 1.5 degree warming scenaric or
lower (verified by the Science Based Target Initiafive or a Fidelity Proprietary Climate Rating)
which was considerad to contribute 1o environmental objectives; provided they do no significant
harm, meet minimum safeguards and good governance criteria.

The SDGs are a series of goals published by the United Nations which recognise that ending
poverty and other deprivations must go hand-in-hand with improvements in health and
education, economic grawth, and a reduction in inequalities, all while tackling climate change and
waorking to preserve the planet's oceans and forests. For further detalls see the UN websie .
Emvironmental focused SDGs include clean water and sanitation; affordable and clean energy;
responsible consumption and production; and climate action, Social focused SDGs include no
poverly: 2ero hunger: sconomic growth and productive employment; industry, innovation and
infrastruciure; safe and sustainable cities and communities.

How did the sustainable investments that the financial product partially made not
cause significant harm fto any environmental or social sustainable investment
objective?

Sustainable investmenis wera screened for involvement in activities that cause significant harm
and controversies, assessed through a check that the issuer metl minimum safeguards and
standard that relate to principal adverse impacts (PAls) as well as performance on PAl metrics.
This Included: Norms-based screens - the screening out of securities identified under Fidelity's
existing norms-based screens (as set out below): Activity-based screens - the screening out of
issuers based on their participation in activities with significant negative impacts on society or the
environment, including issuers that were considered to have a ‘Very Severe’ confroversy using
controversy screens, covening 1) emvironmental issues, 2) human rights and communities, 3)
labaur rights and supply chain, 4) customers, 5) governance; and PAl indicators - quantitative
data (where available} on PAl indicators were used to evaluate whether an ssuer was invalved in
activities that cause significant harm to any environmental or social objective.

Fidelity
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How were the indicators for adverse impacts on sustainability factors taken into
account?

For sustainable investments, as set out above, Fidelity undertook a quantitative evaluation to
identify issuers with challenging performance on PAl indicators, all mandatory and any
ralevant indicators. for adverse impacts on sustainability factors as set out in Annex 1 of the
EU SFDR Regulatory Technical Standards were taken into accouni (where data was
available).

Issuers with a low overall score were ineligible to be ‘sustainable investments' unless
Fidelity's fundamental research determined that the issuer was not breaching “do mo
significant harm” requirements or was on the path to mitigate the adverse impacts through
effective managemant o transition.

Were sustainable investmeants aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Datails:

Morms-based screens were applied: lssuers identified as failing to behave in a way which
meats their fundamental responsibilities in the areas of human rights, labour, environmental
and anti-corruption as aligned with international norms including those set out by the QECD
Guidelines for Multinational Enterprises and tha UN Guiding Principles on Business and
Human Rights, UN Global Compact (UNGC). ILO Standards International Labour
Organisation {ILO) Conventions, were not considered sustainable investmenis.

The EU Taxonomy sets oul a “do not significant harm™ principle by which Taxonamy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only 10 those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into
account the EU criteria for envirenmentally sustainable economic activithes.

Any other sustainable investments must also not significantly harm any environmental or social
ohjectives.

Fidelity
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How did this financial praduct consider principal adverse impacts on sustainability
factors?

Principal adwverse impacts on sustainability factors were considered through and incorporated
into investmen! decisions through a vanety of tools, including:

(i} Due Diligence - analysis of whether principle adverse impacts were material and negative,

(i} ESG rating - Fidelity references ESG ratings which incorporate material principal adversa
impacts such as carbon emissions, employes safety and bribery and corruption, water
managemeant, For sovereign issued securities, principal adverse impacts were considerad
through and incorporated inte investment decisions using ratings which incorporate material
principal adverse impacts such as carbon emissions, social violations and freedom of expression,
(i} Exclusions - We adopted a principles-based approach to ESG matters and as part of this we
place companies which we regard as unsuitable investiments on an Exclusion List, including but
nat limited to the following; a firm-wide exclusions list, that includes bialogical weapons, chemical
weapons, the use of stock piling. production and transfer of anfi-personnel mines, the treaty of
nan-praliferation of nuclear weapons and guidance from the UN, World Bank and other global
authorities uphalding ESG prnciples.

(v} Emgagement - Fidelily used engagement as a tool to better understand principal adverse
impacts on sustainability factors and, in some circumsiances, advocate for enhancing principal
adverse impacts and sustainability metrics. Fidelity participated in relevant individual and
collaborative engagements that tanget a number of principal adverse impacts (Le. Climate Action
10+, Investors Against Slavery and Trafficking APALC).

(v} Voting - Fidelity's woting policy included explicit minimum standards for board gender
divarsity and engagement with climate change. Fidalty may also vote to enhance issuer
performance on other indicators,

(wi} Quartarly reviews - monitoring of principal adverse impacts through the fund’s quarterty
revIEw process.

Fidelity takes into account specific indicators for each sustainability facior when considering
whether investmenis have a principal adverse impaci. These indicators are subject to data
availability and may evolve with improving data quality and availability.

The above exclusicns and screens (the “"Exclusions”) may be updated from time to time. Please
refer to this website for further information; “Sustainable investing framework”,

Fidelity
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49 What were the top investments of this financial product?
The Tep investments of the FF SICAV were the lollowing:

:ﬂmﬁi;ﬁ uting Largest investmants :"‘55 ats  oOUNtTY
mg;f:‘;:; > ICICI Bank Financials 9.02% [india
invastments of the Ilnl’n-sw_.-s ADR Information Technoblogy 6.42% [India
{mﬂ:ﬁﬁ:ﬂ‘“ Axis Bank Financials 5.73% |india
which is: 2022-05-01 / |Reliance Industries Energy 4.84% [India
e DA [HDFC Bank Financials 4.84% [india
lI-H:L Technologies Information Technology 4.41% [India
|Eicher Motors Consumer Discretionary 3.09% [india
EMaric.n Consumer Staples 2.88% (India
Ilnﬁ;rsy's Information Technalogy 2.69% [India
UltraTech Cement haterials 266% (India
Housing Development Finance Financials 264% [India
il—lindalv;u Indusiries Materials 220% [India
Apalio Hospitals Enterprise Healthcare 2.18% (India
Shriram Finance Financials 204% [India
SRF Materials 1.91% |India

The feWowing data has bean compiled based on (e fas! day of close of busmess quartery data and averaged
for the reference pariod. Classificafion of securitles including Sector and Country are defermined as at the last
clay of the reference peviod, This data includes all securities, exclioing deratives,

What was the proportion of sustainability-related investments?

Asset allocation The Sub-Fund invested its assets in the FF SICAV fund. Therefore, the investment strategy of the

dascribes the share of Sub-Fund was the same of the FF SICAW fund.

imestments in specific The FF SICAV fund invested 47% in sustainable investments.

' What was the asset allocation?

{#1 aligned with E/S charactenistics) The FF SICAV fund invested in;
1. B4.84% of ifs assels in securities of issuers with favourable ESG characteristics;
2. 4T in sustainable investments (#1A sustainable)* of which 0% have an environmental
objective (which is aligned with the EU Taxonomy), 6.73% have an environmental objective
{which is not aligned with the EL Taxonomy), 40.26% have a social objective.
{#18 Other E/S characteristics) Includes securities of issuers with favourable ESG characteristics
but are not sustainable investments.

Fidelity
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#1 Aligned with E/S characteristics includas the investments of the financial
product used to attain the environmental or social characteristics promated by the
financial product.

#2 Other includes the remaining invesiments of the financlal produet which are
neither aligned with the environmental or 2ocial characteristics, nor are qualified as

sustainable investments,
The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with
environmeantal or social objectives.

- The sub-category #1B Other E/S characteristics covers invesiments aligned

with the environmental or social characteristics that do not qualify as sustainable
invesiments,

Fidelity
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In which economic sectors were the investments made?
The FF SICAV invested in the following sectors:

Sector Sub Sector % of NAV
Communication Services Wireless Telecommunication Services |1.89%
Consumser Discretionary Automobiles 4,99%
|[Hotels Restaurants & Leisure 3.46%
[Household Durables 1.53%
Auto Components 147%
Textiles & Apparsl 0.34%
[Multilime Retail 0.09%
Consumer Staples IPE’I'SDI‘IE' Products 2.50%
[Food Products 2.868%
Energy Qil, Gas & Consumable Fuels 4.91%
Financials [Consumer Finance 501%
[insurance 3.15%
Commercial Banks 21.86%
|Diversified Financial Services 2.76%
Thrifts & Mortgage Finance 0.79%
Healthcare |Health Care Providers & Services 4.03%
[Pharmaceuicals 1.31%
|Biotechnalogy 0.00%
Industrials IElmﬂr;al Equipment 211%
IEDI'I&i.I‘I.IE—'tiDI‘I & Engineering 1.94%
[Building Products 0.95%
leTassiana! Services 0.71%
[Road & Rail 0.38%
Air Freight & Couriers 0.14%
Infarmation Technology [IT Services 14,88%
Materials [Metals & Mining 3.29%
Construction Materials 2.92%
Chemicals 267 %
Real Estate [Real Estate Invesiment Trusts (Reits)  |0.87%
Equity - Common Stock - Real Estate - |0.29%
Office Reits
Liilities Independent Power Producers & 0.98%
Energy Traders
Gas WNilities 0.85%
|Electric Utilities 0.26%

The following datz has been complied based on the last day of close of business quarterly dale snd averaged
far the refenemes perod, Classification of Secunities including Sechor and Suby Sedclor are determined a5 af the
fast day of the referemce period, This data includes all securilies, exciuding devivalives. Due to data lmitations,
we are not able to disciose information ort the proportion of imvestments on sectors and sub-sectors of the
acomany that denve reventes from explaration, mining, exiraction, production, processing, sloraoe, refining
or distribution, including trensporiation, storage and trade, of fossi fuels.

objective aligned with the EU Taxonomy?

The FF SICAV fund imvested 0% in sustainable investments with an emvironmental
objective aligned with the EU Taxonomy.
The compliance of the investments of the fund with the EU Taxonomy was not subject

Fidelity

[ELIT LT

@ To what extent were the sustainable investments with an environmental

125/261



T comphy with the EL
Taxonomy, the criteria
for fossil gas

include limitations

o emissions.

and switching o

Tully renewable

Power of bow-

carbon fuels by tha end
of 2035, For

nuckear energy, the
criteria include
comprehensive safety
and wasbe managemiant
rulas,

Enabling activities
direcily enable othar
aclivities o make a
sulbstantial contribution
1o an environmental
abjective, Transitional
activities are aconomic.
actwvities for whick how-
carbon alternatives ang
not yet available and
hal B Qreaahouss
gas amission kvals
corresponding 1o the
best performance.

Transitional activities
afe activities for which
low-carbon alternatives
are nol yel availabie and
amang others hawve
greenhouse gas
emission lewels
cormesponding to the
bast performance.

Taxonomy-aligned
actwities are expressed
a5 a share ol
-turnover reflecting the
share of revenis: from
grien activities of
INWESLEE COMMPAnses

= capital axpanditura
{CapEx) showing tha
green investments
madea by investeas
companies, e.g. for a
transdion 1o 4 green
economy.

- operatianal
oxpanditure (OpEx)
reflecting green
operational actvities of
investes companes.

EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

to an assurance by auditors or a review by third parties.
The taxonomy alignment of the underlying investmants of the fund is measured by
turnover.

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy'?

O Yas
O In fossil gas
B Mo

The two graphs below show in dark blue the minimum percentage of investments that
are aligned with the EU Taxonomy. As there is no appropriate methodology to
determine the Taxonomy-alignment of sovereign bonds®, the first graph shows the
Taxonomy-alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy-alignment only in
refation to the investments of the financial product other than sovereign bonds,

O In nuclear energy

1.7 germant of Fcluding - r abgerart of g aovennign
Dy Dbonds”
o, .
= '\ 4 B L) [ s il By L B i

-Twwm Fmdqn

T ooy abgred Hucheas

W Taconnoy el (e oand gas & rocken
I Mo T pnerg-alegresdd

I Tamoresyabpned: Fousd gas

I Tasorery-abgned: Muckar

N Taworasmsy abprad do foesd pas & necleai)
o TRy g

Than graph epresenis 100% of the Solal ivvesiments

* For the purpose of these graphs, 'sovereign bonds’ consist of all sovereign exposures

Tihe folicwing data has been compiled based on the last day of close of calendar quarterly data and
avaraged for the reference penod, The EU taxanomy igures disclosed may oiffer doe o diferences
in the calculation methodology applied.

What was the share of investments made in transitional and enabling
activities?

The share of the FF SICAV fund made in Enabling Activity: 09%; Transitional Activity:
1.25%, measured by Tumover.

How did the percentage of investments that were afigned with the EU
Taxonomy compare with previous reference periods?

Mot applicable as this is the first reporting period.

Fidelity
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?‘ f i, What was the share of sustainable investments with an environmental

\ ﬁ \ & objective that were not aligned with the EU Taxonomy?

are sustainable The FF SICAY fund invested 6.73% in sustainable investments with an environmental
investments with an objective that were not aligned with the EU Taxonomy,as permitted and consistent with
envirenmental ehjective the investment policy and minimum percentages in its pre-contractual disclosures.

that do not take Into

account the criterla for
environmentally o What was the share of socially sustainable investments?
sustainable economic

activities under the EU The FF SICAY fund invested 40.26% in sustainable investmants with a social objecive.
Taxarmy.

@. What investments were included under "#2 Other”, what was their purpose
. and were there any minimum environmental or social safeguards?

The remaining investments of the FF SICAV fund were invested in asseis aligned with
the financial abjective of the fund, cash and cash equivalents for liquidity purposes and
derivatives used for investment and efficient portfolio management.

Az a minimurn envirenmental and social safeguard, the fund adhered to the Exclusions.

e\ What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The FF SICAV fund took the following actions to meet the environmental or social characteristics:
1. The FF SICAV fund invested in securities of issuers with favourable ESG characteristics.

2. The FF SICAY fund made sustainable investments.

3. Quarterly Sustainability Review to discuss and review the FF SICAV fund's qualitative and
quantitative environmental and social characteristics,

4. The FF SICAV fund has applied the Exclusions.

How did this financial product parform compared to the reference benchmark?

_@

Reference An Index has not been designated as a reference benchmark to datermine whether this financial
benchmarks are product ks aligned with the envirenmental or sockal characteristics that it promaotes.

indexas lo maasure

whether financial

preducts attain the

emironmental or social

characteristics thal they

promedate.

3 Fidelity
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2024

63,165,300,993

377,408,572

62,787,892,421

27,226,290,121

35,561,602,300

3,235,481,890

4,617,854,209

8.4149

7.7009
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2023

12 31

2023 2022

,2.2 773,730 124,137 1,031,640 165,516
2.3

13,960,241 2,239,781 12,741,536 2,044,252

2.4, 9,528,433 1,528,742 8,711,626 1,397,693

464,490 74,523

2.5, 37,995,125 6,095,938 56,215,409 9,019,200

1,436,293 230,439 1,691,369 271,363

63,384,582 10,169,422 79,359,940 12,732,509

2.6 87,696 14,070 88,198 14,150

64,246,008 10,307,630 80,479,778 12,912,176

500,000 80,220 500,000 80,220

6,000,000 962,640 26,000,000 4,171,440

,10 50,000 8,022 50,000 8,022
10

11 1,072,720 172,107 654,125 104,948

10 28,251,525 4,532,675 20,961,689 3,363,093

6,816,159 1,093,585 7,708,431 1,236,741

42,690,404 6,849,248 55,874,245 8,964,464
2.7

12 1,120,205 179,726 1,319,924 211,769
2.8

13 7,307,171 1,172,363 7,963,239 1,277,622

2.4, 11,773,267 1,888,903 13,580,431 2,178,844

14 139,121 22,321 660,962 106,045

1,215,840 195,069 943,337 151,349

137,640 22,083

20,435,399 3,278,655 23,285,609 3,735,943

64,246,008 10,307,630 80,479,778 12,912,176
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2023 12 31

2023 2022

2.9,15 115,542,000 18,537,558 111,773,939 17,933,011

212,049 34,021

16 (95,858,451) (15,379,530)  (92,516,481) (14,843,344)
17

(9,860,203)  (1,581,971)  (7,242,580)  (1,162,000)

(584,255) (93,738) (322,553) (51,750)

(1,161,063) (186,281) (948,598) (152,193)

(154,320) (24,759) (158,680) (25,459)

(11,759,841)  (1,886,749)  (8,672,411)  (1,391,402)

(257,910) (41,379) (257,910) (41,379)

633,395 101,622 44,944 7,211

(3,047) (489) (388,846) (62,386)

18 (1,479,987) (237,449)  (2.486,853) (398,991)

6,816,159 1,093,585 7,708,431 1,236,741

6,816,159 1,093,585 7,708,431 1,236,741
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2023 12 31
Société Anonyme 2002 14
2002 12 13
2011 22 2011
2010 12 17 2010 101
2011
2012
2014 22
2014
22
2016 10
2022 13
100 27.4

2022 2022
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2.5
2.6
2.7
2.8
2.9
2023 1,289,550
2023 12 31 1,289,550
2023 (257,910)
(257,910)
2023 12 31 (515,820)
2023 12 31 773,730
2022 12 31 1,031,640
2022 13

100

1.3

27.4
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2023 2022
1,000 500
500,000
2022 12 31 2023 12 31 500 500,000
2023 26,000,000
(20,000,000)
2023 12 31 6,000,000
2023
20.0

10
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2023 12 31
2022 12 31 50,000 654,125 20,961,689 7,708,431
7,708,431  (7,708,431)
418,595 (418,595)
6,816,159
2023 12 31 50,000 1,072,720 28,251,525 6,816,159
2023 30
2023 12 21
2015
2023 2022
62,640,729 57,151,068
(4,287,051) (2,204,360)
57,188,322 56,827,231

115,542,000

111,773,939
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16
2023 2022
42,864,910 36,515,751
2,416,786 4,330,697
16,915,052 13,065,250
8,023,208 6,970,649
13,191,660 17,214,366
314,076 305,117
10,274,676 10,080,112
1,858,083 4,034,539
95,858,451 92,516,481
17
17.1
96
2023 2022
96 70
96 70
16
17.2
77,630 2022 39,321
2022 2023 12 31
17.3
2022 12 31 2023 12 31
18
2015

1,738,535 2022 2,486,853
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2021 12
2023
8292 2024
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FIL Investment Management (Luxembourg) S.A.

Balance sheet as at 31 December 2023

2023 2022
Note(s) EUR EUR
ASSETS
Fixed assets
Intangible assets
Goodwill, to the extent that it was acquired
for valuable consideration 3, 2.2 773,730 1,031,640
Current assets
Debtors 2.3
Trade debtors
- becoming due and payable within one year 4 13,960,241 12,741,536
Amounts owed by affiliated undertakings
- becoming due and payable within one year 2.4, 5 9,528,433 8,711,626
Other debtors
- becoming due and payable within one year 464,490
Investments
Other investments 2.5, 6 37,995,125 56,215,409
Cash at bank and in hand 1,436,293 1,691,369
63,384,582 79,359,940
Prepayments 2.6 87,696 88,198
Total Assets 64,246,008 80,479,778

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

Balance sheet as at 31 December 2023

ey % g
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
Subscribed capital 7 500,000 500,000
Share premium account 8 6,000,000 26,000,000
Reserves
Legal reserve 9, 10 50,000 50,000
Other reserves, including the fair value reserve 10
- other non available reserves 11 1,072,720 654,125
Profit or loss brought forward 10 28,251,525 20,961,689
Profit or loss for the period / financial year 6,816,159 7,708,431
42,690,404 55,874,245
Provisions 2.7
Other provisions 12 1,120,205 1,319,924
Creditors 2.8
Trgggo;:iglgﬁgsand payable within one year 13 7,307,171 7,963,239
T econing cdue. and payable within one year 24,5 ILT73267 13,560,431
Other creditors
Tax authorities 14 139,121 660,962
Social security authorities 1,215,840 943,337
Other creditors
- becoming due and payable within one year 137,640
20,435,399 23,285,609
Total Capital, Reserves and Liabilities 64,246,008 80,479,778

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

Profit and loss account for the year ended 31 December 2023

Note(s) “ER "R
Net turnover 2.9, 15 115,542,000 111,773,939
Other operating income 212,049
Other external expenses 16 (95,858,451) (92,516,481)
Staff costs 17
- Wages and salaries (9,860,203) (7,242,580)
- Social security costs
i. relating to pensions (584,255) (322,553)
ii. other social security costs (1,161,063) (948,598)
- Other staff costs (154,320) (158,680)
(11,759,841) (8,672,411)
Value adjustments
et o St egenses and of tgble g oy s
Other interest receivable and similar income
- Other interest and similar income 633,395 44,944
Interest payable and similar expenses
- Other interest and similar expenses (3,047) (388,846)
Tax on profit or loss 18 (1,479,987) (2,486,853)
Profit or loss after taxation 6,816,159 7,708,431
Other taxes not shown under previous items
Profit or loss for the financial year 6,816,159 7,708,431

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

Notes to the annual accounts as at 31 December 2023

Note 1 - General information

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

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

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

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

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

During the year, the Company launched three new funds:

Name Legal form Domiciliation
Fidelity European Real Estate Climate Impact Fund SCA SICAV-SIF AIF Luxembourg
Fidelity European Direct Lending Fund SCSp AIF Luxembourg
Fidelity Funds 2 SICAV UCITS Luxembourg

The Company has since 1 October 2018 been part of a VAT group with its immediate parent, FIL
Holdings (Luxembourg) S.A., and FIL (Luxembourg) S.A..

The Company is included in the consolidated accounts of FIL Limited forming the largest body of
undertakings of which the Company forms a part as an indirect subsidiary undertaking. The
registered office of that company is located at Pembroke Hall, 42 Crow Lane, Pembroke, Hamilton,
HM 19, Bermuda.

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

Note 2 - Summary of significant accounting policies

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

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

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

2.1 Foreign currency translation

The functional and reporting currency of the Company is the Euro (““EUR”7). Transactions
denominated in foreign currencies are initially recorded at the rates of exchange prevailing at
the dates of the transactions.

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

2.2 Intangible assets

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

Goodwill arising on acquisitions represents the excess of the fair value of consideration given
over the fair value of the net assets acquired. It is capitalised and amortised over a period of
5 years, being the period expected to benefit. The Board of Directors evaluates the carrying
value of goodwill in each financial year to determine if there has been an impairment in value,
which would result in the inability to recover the carrying amount. When it is determined that
the carrying value exceeds the recoverable amount, the excess is written off to the profit and
loss account.

2.3 Debtors

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

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

2.5 Other investments

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

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

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

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

or certain to be incurred but uncertain as to their amount or as to the date on which they will

arise.

2.8 Creditors

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

2.9 Net turnover

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

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

Goodwill
acquired for
consideration
EUR
Gross book value as at 1 January 2023 1,289,550
Additions for the year -
Gross book value as at 31 December 2023 1,289,550
Accumulated value adjustments as at 1 January 2023 (257,910)
Allocations for the year (257,910)
Accumulated value adjustments as at 31 December 2023 (515,820)
Net book value as at 31 December 2023 773,730
Net book value as at 31 December 2022 1,031,640

On 13 April 2022 the Company acquired 100% of the share capital of FIL Fund Management (lreland)
Limited (““FFMIL””) for €27.4m. The net assets of FFMIL were subsequently absorbed by the Company
on 1 June 2022 in a simplified cross border merger, with a retrospective effective date for
accounting purposes of 1 January 2022, resulting in goodwill of €1.3m. The goodwill is being
amortised on a straight line basis over five years.
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Note 4 - Trade debtors

Trade debtors consist principally of amounts due from the funds managed by the Company relating
to accrued management fees and relevant rechargeable expenses paid on behalf of the fund by the
Company.

Note 5 - Amounts owed by / to affiliated undertakings

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

Amounts owed to affiliated undertakings consists mainly of amounts due to FIL Distributors
relating to distribution of the funds, FIL Investments Internation relating to sub-advisory
services, and to FIL Transaction Services Limited for services rendered to the Irish branch.

Note 6 - Other investments

The Company has taken the opportunity in 2023 and 2022 to invest part of its cash balances in the
Morgan Stanley Liquidity Fund PLC — Euro Liquidity Fund Institutional Accumulation Shares fund on
a renewable basis and in the BlackRock ICS Euro Liquidity Fund.

Note 7 - Subscribed capital
The authorised and issued share capital of the Company amounts to €500,000 divided into 500
ordinary shares of €1,000 each, fully paid up:

Number EUR
As at 31 December 2022 and 31 December 2023 500 500,000
Note 8 - Share premium account
The Company"s share premium account is as follows:
EUR
As at 1 January 2023 26,000,000
Return of capital (20,000,000)
As at 31 December 2023 6,000,000

On 1 September 2023 the Company returned €20.0m of share premium to FIL Holdings (Luxembourg)
S.A., its immediate parent.

Note 9 - Legal reserve

In accordance with Luxembourg company law, the Company is required to transfer a minimum of 5% of
its net profit for each financial year to a legal reserve which is not available for distribution
to the shareholders. This requirement ceases to be necessary once the balance on the legal
reserve reaches 10% of the subscribed capital.
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Note 10 - Movements for the year on reserves and profit and loss items
The movements for the year ended 31 December 2023 were as follows:

Profit

Legal Other brought Profit‘for

reserve reserves forward the period

EUR EUR EUR EUR

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

Movements for the period:
- Allocation of previous year"s profit -

7,708,431 (7,708,431)

- Other movements: net wealth tax - 418,595 (418,595) -
- Profit for the year - - - 6,816,159
As at 31 December 2023 50,000 1,072,720 28,251,525 6,816,159

The allocation of net profit was approved at the Annual General Meeting held on 30 June 2023, and
the allocation to net wealth tax reserve was approved by Shareholder resolution on 21 December
2023.

Note 11 - Other non available reserves

The Company has reduced its Net Wealth Tax liability in accordance with Paragraph 8a of the
Luxembourg Net Wealth Tax law. The Company allocated under non-distributable reserves an amount
corresponding to five times the amount of the reduction of Net Wealth Tax. This reserve is
unavailable for distribution for five years after its allocation.

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

Note 13 - Trade creditors
Trade creditors consists principally of rebates payable.

Note 14 - Tax authorities

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

Note 15 - Net turnover
Net turnover consists of:

2023 2022

EUR EUR

Management fees 62,640,729 57,151,068
Rebates (4,287,051) (2,204,360)
Administration fees 57,188,322 56,827,231
115,542,000 111,773,939

All turnover is derived from activities performed in Luxembourg and lIreland.
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Note 16 - Other external expenses
Other external expenses include:

2023 2022

EUR EUR

Sub-advisory fees 42,864,910 36,515,751
Trailer fees 2,416,786 4,330,697
Distribution fees 16,915,052 13,065,250
Professional fees 8,023,208 6,970,649
Domiciliation and administration fees 13,191,660 17,214,366
Fund expenses 314,076 305,117
Custody fees 10,274,676 10,080,112
Other 1,858,083 4,034,539
95,858,451 92,516,481

Note 17 - Details related to employees and to supervisory bodies

17.1 Staff
The Company employed an average of 96 full time persons during the year broken down by category
as follows:
2023 2022
Managers - -
Employees 96 70
96 70

The Company"s managers are employed by other companies in the FIL Limited group and relevant

costs charged to the Company and disclosed in Note 16 in Other external expenses under the

heading ““Domiciliation and administration fees””.

17.2 Emoluments granted to the members of the management and supervisory bodies and commitments

in respect of retirement pensions for former members of those bodies

During the year €77,630 has been paid to non-executive directors (2022: €39,321). No remuneration

has been granted to management or supervisory members employed by the Company or by other FIL

Limited group companies other than salaries paid for their day to day operational

responsibilities, whether directly by the Company or invoiced to the Company (disclosed under

Other external expenses). The Company also has no commitment in respect of retirement pensions

for former members of those bodies as at 31 December 2023 and 2022.

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

During the years ended 31 December 2023 and 31 December 2022, no advances and loans have been

granted to those members.

151/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

Note 18 - Tax on profit

The Company has entered into a tax unity with FIL Holdings (Luxembourg) S.A. under the tax unity
regime with effect from 1 July 2015, under which both companies will consolidate their respective
Luxembourg income tax liabilities. As a result, the current year liability of €1,738,535 (2022: €
2,486,853) is included in ““Amounts owed to affiliated undertakings becoming due and payable
within one year””.

In December 2021, the Organisation for Economic Cooperation and Development published its Pillar
Two model rules designed to ensure large multinational enterprises pay a minimum level of tax.
Pillar Two legislation was enacted in Luxembourg during 2023 under Bill of Law 8292 which came
into effect from 1 January 2024. The Company is in the process of assessing its exposure to the
Pillar Two legislation for the first accounting period for which it becomes effective, although
management estimates that no material impact on the tax charge of the Company and Branch is
expected. Since the Pillar Two legislation was not effective at the reporting date, the Company
and Branch has no related current tax exposure. The Company applies the exception to recognising
and disclosing information about deferred tax assets and liabilities related to Pillar Two income
taxes.

Note 19 - Subsequent event
On 26 February 2024 the Company paid a dividend out of retained earnings of €5.0m to FHLUX.
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2024 30

2024 30 2023 30

644,775 103,448 902,685 144,827

14,279,134 2,290,944 10,618,012 1,703,554
13,446,945 2,157,428 8,796,582 1,411,324

13,789 2,212 29,018 4,656

34,860,490 5,593,017 49,875,412 8,002,011

1,752,602 281,187 8,413,520 1,349,865
64,352,960 10,324,789 77,732,544 12,471,409

351,405 56,379 146,744 23,544

65,349,140 10,484,616 78,781,973 12,639,780

500,000 80,220 500,000 80,220
6,000,000 962,640 26,000,000 4,171,440
50,000 8,022 50,000 8,022
1,072,720 172,107 654,125 104,948
30,067,684 4,824,059 28,670,120 4,599,834
3,692,571 592,436 3,439,793 551,880

41,382,975 6,639,485 59,314,038 9,516,344

1,419,161 227,690 1,058,498 169,825
9,674,718 1,552,212 8,282,185 1,328,794
11,185,673 1,794,629 7,226,841 1,159,474
1,204,092 193,185 2,437,003 390,993
482,521 77,416 463,299 74,332
109 17

22,547,004 3,617,441 18,409,437 2,953,610

65,349,140 10,484,616 78,781,973 12,639,780
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2024 30

2024 30 2023 30
63,823,274 10,239,806 57,274,843 9,189,176
(52,557,136)  (8,432,267)  (48,257,853)  (7,742,490)
(4,895,049) (785,362)  (4,609,589) (739,562)
(294, 459) (47,243) (292,427) (46,917)
(561,975) (90,163) (584,517) (93,780)
(62,160) (9,973) (56,628) (9,085)
(5.813,643) (932,741)  (5,543,161) (889, 345)
(128,955) (20,690) (128,955) (20,690)
165,365 26,531 1,109,992 178,087
(229,085) (36,754) (3,047) (489)
(229,085) (36,754) (3,047) (489)
(1,567,249) (251,449)  (1,012,026) (162,369)
3,692,571 592,436 3,439,793 551,880
3,692,571 592,436 3,439,793 551,880
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¢!
Brown Brothers Harriman (Luxembourg) S.C.A.
2024
1,209 17 5,063
2024 30
144 .80
1989
2
FIL Distributors
2024 12,500 181
1980 24
FIL Limited
€
2024 1,350
(4
2024 126 5,750
¢!

Brown
Brothers Harriman (Luxembourg) S.C.A. 2014 26 2002 12 20
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2024
1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
@
@
(b)
2013 39
2011 2011 61
2011
2009
1993
2010
2010
2009
13 2009 65
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1959 2024 30 1,165 2010
9,691 8,500

1959 1960 Pan-Holding
Selected Risks Investments
Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund 2024 30 1,842 186
société d"investissement en capital a risque
3,320 2,600
2024 30 4,215 3,800

https://www.cssf. lu/fr/Document/principales-statistiques-concernant-les-opc-avril-2024/

1965 19 1972 12 22
1983 20 1998 22
30
1999 1998 12 23
1.
1.1.
1988 1983 25 1915
1.2.
1983 25 85 611
1988 30 1988 3
30
2002 85 611 2001 107 2001 108
2002 2002 12 31 2003
2002 2002 2004 13 1988 30
2007 13
2010 2014 23 2014 91
2010 2010 12 24 2010 2011 2012
2002
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2010 2013 15 2013
2014 23 2014 91
2016 10 2016 12 2016
2010 2019 1160 2021 21 2021 12
845 2021 12
2010 2023
2022 12 23 2009 65
2021 12 15 2021 2261 2022 82 2022 25
2010 2023
24 442 2023 21 2023
2023 21 2007 2010 2016
1.3.
1991 19 1999
2007 13 2007 1991 1991
2007 2013 2007 2013 15
2017 2019 11 238
2019
2007 2023
1.4.
2016 2013 2010
( )
2016 2019 18 514
2019 16 2016 2023
2. 2010
2.1.
2.1.1. 2010
( )
2010
2013
2013
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2.1.2.
2.1.3. 2010 2010
2010 41
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
a) 20002 41 2010 41
20

b) 20

c) 25

d) 2002 2010
2.1.6. 2010

fonds commun de placement
2010 1915
2.2.
2010

2023 2010 174 2002 129 2003 14

2.2.1.
2010
41
1134 1710 1779 1787 1984 2010
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2010 12 2010 11
125
250
2010 15
2010 16
2010
2.2.1.1.
2010
2010 41 52
10
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10
2018 18 02
50
50 () 10
12
2011 30 11 512
11 512 2010 28 2011 14
2010 12 22 No.10
11 512
2010
1,000 2013 34
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14
11
15 2010
10
10
2010 25
10
10 13 15
10 13 16
16
10 11 12 13
10 11 13
17
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2010 50 17 2010
10
10
15
18
19
20
85
15
2010 41
2010 41 42
21
10
2010
2002
[ ]
2002 11 27 02 77 2021 18 2025
24 856
° 85 611 2007
2007 19 2007 16
2002 2008 2008
e 2008 2008 19 08 339 2008 11
26 08 380
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08 339 2002 2008
°
2008
11 512 18 698 08 356
08 356
e 2008 11 26 08 380
08 339
—-2007 07 044
08 380
85 611
21
e 2011 2010 19
10 049
°
2010 2010 43 2010 12 22 No.10 04
°
2010 2010 44 2010 12 22 No.10 05
° No.10
2011 30 11 512 11 512 18 698
° 2012
12 540
° 2014 22
14 591
e 2014 30 14 592
2014 937 13 559 2012
2012 832
14 592
2015 2365
° 10 049
2014 12 14 598
° 2015 27
15 609
° 2015 12 15 627
° 2015 12 28 15 631
° 2010
2016 10 11
16 644 16 644 2018 23 18 697
° 2018 23
18 698
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23 839

21 790

30 19 718
19 719
2019 12 20
2020 10
2010 17
20 744
2020 12 18
12 2021 13
35 36
30 21 779
2021 12 22
2021 12 22
2021 12
2019 1156 34
2019 20
No 345 2013 No 346 2013 No 1286 2014
31 22 795
2022 22 22 805
2022 22 22 806
2019
2022 12 22 810
2022 16 22 811
2022 10 27 22 822
2024 26
28
23 831
2023 16 23 833
2023 16
2023 11 23 844
23 846
02 77 2024 29 24 856
2008 2010
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2011 30
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2010 91
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2010
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2010 2010 125
2010 125
2010
2010 89
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2023

11 512 18 698
2011 12 31
2010
1991 21 91 75 05
02 80
15
16
2010
16
2010 125
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2010
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2013
2010 88
2013 2013
30
16
125,000
625,000

125,000
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1993
1993
15
2013
2013
2010 101
2013
2013
1993 37 37
575 2013
2013 26 2013 36
125,000
5,000
5,000 0.02
1,000
575 2013 92
95
50
2010 129
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91 75 05 177 18 697
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19
2010 18
2010
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2.2.1.1
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°
)
°
°
)
2010 33
2010 34
2010
2013 2010 95
2.2.2.5.
2.2.1.4.
2.2.2.6.
2010 27
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2018 23 18 698
2.3.
1983
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30 2003 2002 2007 13
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2.3.1.1. 1915
1915 2010
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2.3.1.1.2. 1915 420 15
1915
X
X
X
2.3.1.1.3. 1915 420 17
2.3.1.1.4. 1915 420 19 420 23
25
2.3.1.2. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2013 58
2013
2011 61
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87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement
1991 21 91 75
2010 25 38 89 93
97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois 1998 22
1998 12 23
2010 2010 133
2.3.1.3.3. 2010 21
2010 150
2010 159
2014 12 26
1286 2014 1286 2014
2010 55 159
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1286 2014
2010 55 159 163

186/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2010 54
2010 21 2010 155 156
2.3.1.4. 2010
2010 129
2010 129
2013 2010
88
2010 88
2010 129 2013
2010 88
2005 05 177 2002 2010
2010
2010 153
1915

187/261



EDINETOOOO
0000000000 00000000000000000000000(E31084)
DOoO0O0o0oooooooooooOdn
2010 154 réviseur

d"entreprises agréé

réviseur d"entreprises agréé

02 81 21 790
21 790
2010 155
97 136 08 348 15 627 2002
2010
2015 12
15 627
1915 2010
2.3.2.
2.3.2.1. 2004 11 12 12-02
12-02
2020 24 12-02
2020 14 20-05 2020 24
2010 2020 14
20-05 2020 14
L]
[ ]
° 2015 847

188/261



2.4.

EDINETOOOO

OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

° Cellule de Renseignement Financier
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2010 70 2010 69
2010
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20
2010 66
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2010 73
2010 72
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40
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2010 145

1915 1100 14
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2010 143

2.5.2.1.

2.6.

191/261



EDINETOOOO
OO00ooO00ooOo0obDo00oO00o0O00DbO000DO0O0nOno(esL084d)
Ooooooooooooooooooad

2.6.1.
2.6.1.1.
2008 12 19
75
2.6.1.2. taxe d"abonnement
2010 174
0.05
2010 174 0.01
2017 14 2017 1131
2017 1131 175
2010
2010 174 2010 41
2003 14
12
2010 174 2019 2088
2020 18 2020 852 2020 852
2010 174
2020 852 2010
154 réviseur d 7 entreprisesagréé
2016 23 62
Institut des Réviseurs d ~ Entreprises
réviseur d ” entreprises agréé
réviseurd"entreprises agréé
taxe d"abonnement
Administration de I = Enregistrement et des Domaines et de la TVA 2010 177
2020 852
2010 175
2007 174 68 2016 46
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2.6.6.
2015 24
30
30

3.

2007 13 2007

2007 1991 19

2007 13 2007

3.1.
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2017 1129
2007
2002 92
3.2.
3.2.1.
3.2.1.1.
2007
2007
2007
3.2.1.2.
2007
3.2.1.3.
2007

12

2011 61
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2014 15 2014 65
2014 65
100,000
2013 36

2014 65

2.2.1

2.2.2
2010
2007
1915 2007
125 24
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3.2.2.
2010
2007
2010
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2010
2007
2007
2013
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2013 19
20
24
2007 2010
2007
3.4.4.
3.4.3.
3.4.4.
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2013
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2007

07 309

2007

2013 2007

1993

19

1993 26
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2007
1286 2014

2014 65

0.01 2010 0.05

2007 2010

2007
174 2016 46

2017 14 2017 1131
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2014 65
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2021
2022 11
2020 852

10 16
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10 11 12 13 14 15
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MSCI India Capped 8% Index
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0.35

https://www.fidelityinternational .com/foreignexchangeservice/
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2004 23

2,894

2024 31

10

ICICI BANK LTD 8.0
HDFC BANK LTD 7.6
INFOSYS LTD 7.0
AXIS BANK LTD 4.5
BHARTI AIRTEL LTD 3.9
MARUTI SUZUKI INDIA LTD 3.4
FORTIS HEALTHCARE INDIA LTD 2.9
ULTRATECH CEMENT LTD 2.8
RELIANCE INDUSTRIES LTD 2.6

ICICI LOMBARD GENERAL INSURANCE CO
LTD 2.4

10 45.0
2024 31
100.2
0.2
2024 31

98.3
2.0
0.2

2024 31
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2024 31

15.7 25.4 15.1 83.0 | 748.9

22.9 39.8 37.7 | 118.9 | 1012.7

25.4 4.8 12.8 11.3

39.8 11.2 17.0 12.8

2024 31
MSCI India Capped 8% Index
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2024 30
144 .80
160.44 190.70 111.15 20.40
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2024 30

7 8
2,609,673,081 377,880,662
35,632,166 5,159,538
9,598,911 1,389,922
2,553,483 369,744
422,854 61,229
169 24
2,657,880,664 384,861,120
2,143,433 310,369
6,982,739 1,011,101
3,483,503 504,411
65,717,342 9,515,871
960 139
10 1
78,327,987 11,341,893
2024 30 2,579,552,677 373,519,228
2023 30 1,926,804,035 279,001,224
2022 30 1,995,964,413 289,015,647
2,034,857,185 294,647,320

2019 11 27

No.2019 2088
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2024 30

2024 30
16,756,432
4,089,059
4,555,890
9,736,523
2,302,832
3,632
633,703
3,356,742
851,556
410,593
1,222,795
89,526,538
2,528,873
3,968,176
2024 30
76.77 11,116
87.38 14,019
11.09 2,115
2.154 239
15.85 2,295
101.4 2,069
20.37 3,268
17.52 2,537
1.200 229
32.10 4,648
42.07 6,750
4.321 824
28.49 4,125
23.13 3,711
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22,639,664 3,278,223
22,639,664 3,278,223
30,174,182 4,369,222
6,298,070 911,961
1,193,932 172,881
1,009,833 146,224
69,622 10,081
406,639 58,881
39,152,278 5,669,250
39,152,278 5,669,250
(16,512,614) (2,391,027)
164,667,022 23,843,785
(1,193,904) (172,877)
370,561,766 53,657,344
(30,046) (4,351)
169 24
517,492,393 74,932,899
682,275,597 98,793,506
(546,554,463) (79,141,086)
(464, 885) (67,315)
135,256,249 19,585,105
652,748,642 94,518,003
1,926,804,035 279,001,224
2,579,552,677 373,519,228
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15,371,082
2,268,916
(883,566)

1,385,350

16,756,432

3,754,554
556,477
(221,972)

334,505

4,089,059

4,815,581
478,549
(738,240)

(259,691)

4,555,890

8,483,465
2,327,625
(1,074,567)

1,253,058

9,736,523

1,374,525
1,097,976
(169, 669)

928,307

2,302,832

3,632

3,632

3,632

948,633
514,546
(829,476)

(314,930)

633,703

3,423,042
1,779,148
(1,845,448)
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(66,300)

3,356,742

1,069,393
19,164
(237,001)

(217,837)

851,556

469,788
47,258
(106,453)

(59,195)

410,593

1,203,137
177,693
(158,035)

19,658

1,222,795

91,292,980
4,347,012
(6,113,454)

(1,766,442)

89,526,538

3,077,521
13,119,574
(13,668,222)

(548,648)

2,528,873

1,512,875
2,875,483
(420,182)

2,455,301

3,968,176
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2024 30
Reliance Industries IN INR 2,258,769 79,348,112 3.08
Great Eastern Shipping IN INR 2,114,816 27,602,585 1.07
106,950,697 4.15
UltraTech Cement IN INR 579,904 69,240,564 2.68
SRF IN INR 2,098,262 65,836,856 2.55
Hindalco Industries IN INR 4,118,252 31,742,277 1.23
APL Apollo Tubes IN INR 1,126,480 20,994,365 0.81
Anupam Rasayan India IN INR 871,623 8,693,878 0.34
196,507,940 7.62
Havells India IN INR 2,882,841 57,404,105 2.23
Blue Star IN INR 2,873,932 51,482,744 2.00
KEI Industries IN INR 633,981 30,358,780 1.18
KEC International IN INR 3,218,869 28,849,002 1.12
Container Corp Of India IN INR 2,245,082 27,621,435 1.07
Delhivery IN INR 4,830,114 25,968,503 1.01
Astral IN INR 962,343 24,399,974 0.95
Thermax IN INR 344,854 19,287,835 0.75
INOX (India) IN INR 873,101 14,099,265 0.55
Doms Industries IN INR 314,995 6,914,917 0.27
286,386,560 11.10
HCL Technologies IN INR 5,360,217 87,637,893 3.40
Infosys ADR IN usD 5,171,800 86,808,663 3.37
Infosys IN INR 4,281,952 72,457,902 2.81
Coforge IN INR 552,793 33,746,146 1.31
Mphasis IN INR 901,393 24,959,424 0.97

305,610,028 11.85
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Maruti Suzuki India IN INR 607,938 93,349,065 3.62
Eicher Motors IN INR 1,173,259 64,633,436 2.51
Uno Minda IN INR 5,348,876 47,247,105 1.83
Tata Motors IN INR 3,708,460 44,776,984 1.74
Sapphire Foods India IN INR 2,308,110 39,345,969 1.53
KPR Mill IN INR 3,487,711 35,370,896 1.37
Crompton Greaves Consumer Electricals IN INR 7,947,600 30,306,591 1.17
MakeMyTrip IN usD 434,228 29,527,504 1.14
Sona Blw Precision Forging IN INR 2,619,858 19,617,480 0.76
Pricol IN INR 3,070,947 15,912,333 0.62
Gokaldas Exports IN INR 1,498,249 15,784,338 0.61
Juniper Hotels IN INR 2,764,565 15,378,407 0.60
Devyani International IN INR 7,099,113 14,130,509 0.55
Samvardhana Motherson International IN INR 8,641,395 13,573,959 0.53
Campus Activewear IN INR 3,760,036 11,130,944 0.43

490,085,520 19.00
Marico IN INR 7,704,024 47,812,241 1.85
Hindustan Unilever IN INR 908,885 24,283,294 0.94
Medplus Health Services IN INR 1,788,928 14,936,144 0.58
Honasa Consumer IN INR 2,467,297 12,712,374 0.49

99,744,053 3.87
Fortis Healthcare IN INR 12,581,289 66,131,817 2.56
Apollo Hospitals Enterprise IN INR 593,540 42,266,166 1.64
Granules India IN INR 6,327,739 32,086,479 1.24
Laurus Labs IN INR 3,399,550 18,321,124 0.71

158,805,586 6.16
ICICI Bank IN INR 14,943,743 206,043,849 7.99
Axis Bank IN INR 10,311,997 143,958,067 5.58
HDFC Bank IN INR 7,149,149 130,168,762 5.05
HDFC Bank ADR IN usb 1,314,060 76,452,011 2.96
Five-Star Business Finance IN INR 6,257,635 56,819,445 2.20
Cholamandalam Investment and Finance IN INR 3,914,744 55,922,513 2.17
ICICI Lombard General Insurance IN INR 2,629,315 53,853,019 2.09
State Bank of India IN INR 4,537,346 44,872,094 1.74
HDFC Life Insurance IN INR 3,674,848 25,685,408 1.00
ICICI Securities IN INR 2,655,288 24,058,369 0.93
Fino Payments Bank IN INR 1,750,273 6,119,164 0.24

823,952,701 31.94
Embassy Office Parks REIT IN INR 7,981,774 34,336,334 1.33

34,336,334 1.33
Bharti Airtel IN INR 6,214,737 98,418,066 3.82
Bharti Hexacom IN INR 856,428 8,875,598 0.34

107,293,664 4.16
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Avestha Gengraine Technologies™

2,034,857,185

INR 895,108 0 0.00
0 0.00
2  (0.00

2,609,673,081 101.17

Bought CNY Sold USD at 7.26489939 16/05/2024
Bought USD Sold INR at 0.01199073 16/05/2024
Bought USD Sold CNY at 0.13790256 16/05/2024

49,994 117 0.00
44,965 52 0.00
538 0 0.00
169 0.00

(30,120,573)  (1.17)

2,579,552,677 100.00
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2021

2015
2030 2050

2016

https://fidelityinternational .com/sustainable-investing-framework/
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Fidelity Funds - Euro 50 Index Fund
50
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https://fidelityinternational .com/sustainable-investing-
framework/

2020 852
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50
)
(@)
1.5
https://fidelityinternational .com/sustainable-investing-
framework/

https://sdgs.un.org/goals
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https://fidelityinternational .com/sustainable-investing-framework/

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

() 80

https://fidelityinternational .com/sustainable-investing-framework/
20
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) 20

)

80 70

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

https://fidelityinternational .com/sustainable-investing-
framework/
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To the Unitholders of

Fidelity Nikko Global Selection
2a, rue Albert Borschette

B.P. 2174

L-1246 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

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

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the “Commission de Surveillance du Secteur Financier™ (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the "réviseur d"entreprises agréé"
for the Audit of the Financial Statements™ section of our report. We are also independent
of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International
Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Other information

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

Z zar

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

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

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

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

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund®s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the "réviseur d"entreprises agréé’ for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the "réviseur d"entreprises agréé" that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

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

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

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

e Conclude on the appropriateness of the Board of Directors of the Management Company of the
Fund®s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the "réviseur d"entreprises agréé" to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé”. However, future events or conditions may cause the Fund to cease to
continue as a going concern.
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« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Laurent Fedrigo, Réviseur d"entreprises agréé
Partner

Luxembourg, 21 September 2023
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To the Unitholders of

Fidelity Nikko Global Selection
2a, rue Albert Borschette

B.P. 2174

L-1246 Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the financial statements of Fidelity Nikko Global Selection (the "Fund™)
and of each of its sub-funds, which comprise the statement of net assets and the schedule
of investments as at 30 April 2024 and the statement of operations and changes in net
assets for the year then ended and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its sub-funds as at 30 April 2024 and of the
results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the réviseur d*entreprises agréé for
the Audit of the Financial Statements™ section of our report. We are also independent of
the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements,
and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
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Other information

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

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

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

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

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

In preparing the financial statements, the Board of Directors of the Management Company of
the Fund is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Management Company of the Fund
either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.
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Responsibilities of the réviseur d"entreprises agréé for the Audit of the Financial
Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the réviseur d"entreprises agréé that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

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

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

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

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

e Conclude on the appropriateness of the Board of Directors of the Management Company of the
Fund®s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the réviseur dentreprises agréé to the related disclosures in the financial
statements or, If such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the réviseur
d"entreprises agréé. However, future events or conditions may cause the Fund to cease to
continue as a going concern.
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« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Laurent Fedrigo, Réviseur d"entreprises agréé
Partner

Luxembourg, October 2024
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Audit report

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

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of FIL Investment Management (Luxembourg) S.A. (the ““Company””) as at 31 December
2023, and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of
the annual accounts.

What we have audited

The Company®s annual accounts comprise:

« the balance sheet as at 31 December 2023;

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

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

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the ““Commission de Surveillance du Secteur Financier”” (CSSF). Our
responsibilities under the Law of 23 July 2016 and I1SAs as adopted for Luxembourg by the
CSSF are further described in the ““Responsibilities of the ““Réviseur d"entreprises agréé””
for the audit of the annual accounts”” section of our report.

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

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the
annual accounts. We have fulfilled our other ethical responsibilities under those ethical
requirements.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the directors® report but does not include the annual
accounts and our audit report thereon.

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

Responsibilities of the Board of Directors for the annual accounts

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

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

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

The objectives of our audit are to obtain reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue an audit report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23
July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these annual accounts.

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

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

e obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company®s internal control;
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« evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

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

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

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

Report on other legal and regulatory requirements
The directors” report is consistent with the annual accounts and has been prepared in accordance

with applicable legal requirements.

PricewaterhouseCoopers, Société coopérative Luxembourg, 22 May 2024
Represented by

Nicolas Grillot
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