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Director’'s Report

We are pleased to present the annual report and financial statements for
Fidelity Investment Funds V (“the Company”), covering the year to 30 June 2023.
Reference in this document to specific securities should not be construed as a
recommendation to buy or sell these securities; but is included for the purpose
of illustration only. Investors should also note that the views expressed may no
longer be current and may already have been acted upon by Fidelity.

Company and Status

The Company is an open-ended investment company with variable capital
(ICVC) incorporated in England and Wales under registered number IC001021
and authorised by Financial Conduct Authority (FCA) on 29 December 2014. The
Company has an unlimited duration.

The Company is authorised as a non-UCITS retail scheme (NURS) and is an
alternative investment fund (AIF) under the AIFM directive. It is structured as an
umbrella company comprising various funds, each of which is operated as a
distinct fund, with their own portfolio of investments.

The funds in which shares are currently available are:

Fidelity Corporate Bond Master Fund

Fidelity Duration 3 Feeder Fund

Fidelity Duration 5 Feeder Fund

Fidelity Duration 10 Feeder Fund

Fidelity Duration 16 Feeder Fund

Fidelity Duration 20 Feeder Fund

In the future additional funds or new classes of shares within the existing funds,
may be launched by the ACD.

Each fund has the investment powers equivalent to those of a NURS as per
the Prospectus.

Shareholders are not liable for the debts of the Company. A shareholder is not
liable to make any further payment to the Company after they have paid the
purchase price of the shares.

The Company is governed by the requirements of the Open-Ended Investment
Companies Regulations 2001 (SI 2001/1228) (“OEIC Regulations”) and the
FCA’s Handbook of rules and guidance, specifically the Collective Investment
Schemes sourcebook (COLL). As permitted by the COLL, the Company no longer
holds Annual General Meetings.

The Company has segregated liability status between funds. This means that
the assets of a fund belong exclusively to that fund and shall not be used to
discharge directly or indirectly the liability of, or claims against, any other
person or body, including the Company, or any other fund.

Alternative Investment Fund Managers Directive (AIFMD) (Unaudited)

In compliance with the AIFMD, Fidelity Investment Services (UK) Limited has
been appointed the Company’s Alternative Investment Fund Manager (AIFM).

The AIFM operates under the terms of Fidelity’s Global Remuneration Policy
Statement. This ensures that the AIFM complies with the requirements of the
FCA’s Remuneration Code (SYSC19A); the AIFM Remuneration Code (SYSC19B)
and the BIPRU Remuneration Code (SYSC19C). FISL does not employ staff
directly so the total remuneration to be disclosed under AIFMD remuneration
disclosure for the financial performance year to 30 June 2023 is £nil.

The total remuneration paid to code staff supporting the AIFM (FISL) is
€11.65m (£10.02m).

Code staff includes the following individuals.
a) senior management (Registered Directors);
b) risk takers (Senior management team);

c) staff engaged in control functions (Risk, Compliance, Audit, HR, Finance).

The fund uses leverage to increase its exposure to markets in line with the
investment objectives. The AIFM has set maximum levels of leverage that are
reasonable. It has implemented systems to calculate and monitor compliance
against these limits and has ensured that the limits have been complied with
at all times.

The maximum leverage limit for the Master Fund is 500% for the Gross method
of calculating leverage and 400% for the Commitment method. The maximum
leverage limit for each of the Feeder Funds is 600% for the Gross method of
calculating leverage and 500% for the Commitment method.

There have been no changes to the maximum level of leverage that the
Company may employ during the year.

At 30 June 2023, actual leverage for both the Gross method and the
Commitment method for the funds are as follows:

Gross Commitment
Fund name method method
Fidelity Corporate Bond Master Fund 447.87% 163.29%
Fidelity Duration 3 Feeder Fund 214.34% 154.28%
Fidelity Duration 5 Feeder Fund 100.02% 100.00%
Fidelity Duration 10 Feeder Fund 599.36% 303.87%
Fidelity Duration 16 Feeder Fund 183.03% 216.83%
Fidelity Duration 20 Feeder Fund 222.31% 272.90%

The Gross Method is a measure of overall total financial markets exposure and
provides insight into the total amount at risk from market fluctuations.

The Commitment Method is a measure (after appropriate netting and hedging)
of overall total financial markets exposure and provides insight into the total
amount at risk from market fluctuations (after netting and hedging).

Objectives

The broad aim of the Company is to provide access to the global research
resources of Fidelity’s Investment management teams throughout the world.

The investment objective and a review of the investment activities of
each sub-fund during the year under review are included within the Fund
Manager Reviews.

Changes to the Prospectus

For the year ended 30 June 2023 no significant changes were made to the
Prospectus or Instrument of Incorporation.

Holdings in other sub-funds within the same Company

Each Feeder Fund is required to be at least 85% invested directly into the Master
Fund, (the Fidelity Corporate Bond Master Fund). Details of the number and
value of shares held in the Fidelity Corporate Bond Master Fund can be found
in each of the respective portfolio statements of each Feeder Fund.
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Statement of Authorised Corporate Director’'s (ACD)

Responsibilities in relation to the Annual Report and
Financial Statements of the Company

Statement of the Depositary’s Responsibilities in respect
of the Scheme and the Report of the Depositary to the
shareholders of the Fidelity Investment Funds V.

The Open-Ended Investment Companies Regulations 2001 (SI 2001/1228) and
COLL require the ACD to prepare financial statements for each annual and half-
yearly accounting period which give a true and fair view of the financial position
of the Company and of its net revenue and net capital gains or losses on the
property of the Company for the year. In preparing the financial statements the
ACD is required to:

* select suitable accounting policies and then apply them consistently;

* comply with the requirements of the UK Financial Reporting Standard
102 (FRS 102) and the Statement of Recommended Practice for Financial
Statements of UK Authorised Funds issued by the Investment Association (I1A)
in May 2014, as amended June 2017, the COLL, the Prospectus and the
Instrument of Incorporation;

» follow generally accepted accounting principles and applicable accounting
standards;

* keep proper accounting records which enable it to demonstrate that the
financial statements as prepared comply with the above requirements;

* prepare the financial statements on the going concern basis unless it is
inappropriate to presume the Company will continue in operation;

» take reasonable steps for the prevention and detection of fraud or other
irregularities.

Certification of the Annual Report and Financial

Statements by Directors of the ACD

In accordance with the requirements of the COLL as issued and amended
by the Financial Conduct Authority, the report and financial statements are
approved on behalf of the Directors of FIL Investment Services (UK) Limited,
the ACD.

Peter Brookman
Director

Malcolm Palmer
Director

FIL Investment Services (UK) Limited
23 August 2023

Depositary must ensure that the Company is managed in accordance with
the Financial Conduct Authority’s Collective Investment Schemes Sourcebook
and the Investment funds Sourcebook, the Open-Ended Investment Companies
Regulations 2001 (SI 2001/1228), as amended, the Financial Services and
Markets Act 2000, as amended, (together “the Regulations”), the Company’s
Instrument of Incorporation and Prospectus (together “the Scheme documents”)
as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally,
independently and in the interests of the Company and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and
maintaining a record of all other assets of the Company in accordance with
the Regulations.

The Depositary must ensure that:

* the Company’s cash flows are properly monitored and that cash of
the Company is booked into the cash accounts in accordance with the
Regulations;

¢ the sale, issue, repurchase, redemption and cancellation of shares are
carried out in accordance with the Regulations;

» the value of shares of the Company are calculated in accordance with the
Regulations;

* any consideration relating to transactions in the Company’s assets is
remitted to the Company within the usual time limits;

¢ the Company’s income is applied in accordance with the Regulations; and

¢ the instructions of the Alternative Investment Fund Manager (“the AIFM” or
“the Manager”) are carried out (unless they conflict with the Regulations).

The Depositary also has a duty to take reasonable care to ensure that the
Company is managed in accordance with the Scheme documents and the
Regulations in relation to the investment and borrowing powers applicable to
the Company.

Having carried out such procedures as we consider necessary to discharge our
responsibilities as Depositary of the Company, it is our opinion, based on the
information available to us and the explanations provided, that in all material
respects the Company, acting through the AIFM:

(i) has carried out the issue, sale, redemption and cancellation and calculation
of the price of the Company’s shares and the application of the Company’s
income in accordance with the Regulations and the Scheme documents of
the Company; and

(ii) has observed the investment and borrowing powers and restrictions

applicable to the Company in accordance with the regulations and the
Scheme documents of the Company.

J.P. Morgan Europe Limited
London
23 August 2023
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Independent auditor’s report to the shareholders of the

Fidelity Investment Funds V

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

In our opinion the financial statements of Fidelity Investment Funds V

(the "Company’):

¢ give a true and fair view of the financial position of the Company and its
sub-funds as at 30 June 2023 and of the net revenue and expenses and the

net capital losses on the property of the Company and its sub-funds for the
year ended 30 June 2023; and

* have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice, including Financial Reporting Standard 102
“The Financial Reporting Standard applicable in the UK and Republic of
Ireland”, the Statement of Recommended Practice “Financial Statements
of UK Authorised Funds”, the rules in the Collective Investment Schemes
Sourcebook and the Instrument of Incorporation.

We have audited the financial statements which comprise for each sub-fund:

e the statement of total return;

* the statement of change in net assets attributable to shareholders;

e the balance sheet;

¢ the accounting policies, risk management policies and individual notes; and
¢ the distribution statements.

The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting
Practice), the Statement of Recommended Practice: “Financial Statements of
UK Authorised Funds” issued by the Investment Association in May 2014, as
amended in June 2017, the Collective Investment Schemes Sourcebook and the
Instrument of Incorporation.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing
(UK) (ISAs (UK)) and applicable law. Our responsibilities under those standards
are further described in the auditor’s responsibilities for the audit of the financial
statements section of our report.

We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the
UK, including the Financial Reporting Council’s (the ‘FRC’s") Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the authorised
corporate director’s (ACD's) use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material
uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the Company’s ability to continue as a going
concern for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the ACD with respect to going
concern are described in the relevant sections of this report.

Other information

The other information comprises the information included in the annual report,
other than the financial statements and our auditor’s report thereon. The ACD
is responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon.

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 course of the audit, or otherwise
appears to be materially misstated. If we identify such material inconsistencies
or apparent material misstatements, we are required to determine whether this
gives rise to a material misstatement in the financial statements themselves. 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 depositary and ACD

As explained more fully in the depositary’s responsibilities statement and
the ACD’s responsibilities statement, the depositary is responsible for the
safeguarding the property of the Company and the ACD is responsible for the
preparation of the financial statements and for being satisfied that they give
a true and fair view, and for such internal control as the ACD 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 ACD 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 ACD either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) 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.

A further description of our responsibilities for the audit of the financial statements
is located on the FRC's website at: www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting
irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws
and regulations. We design procedures in line with our responsibilities,
outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below.

We considered the nature of the Company’s industry and its control environment,
and reviewed the Company’s documentation of their policies and procedures
relating to fraud and compliance with laws and regulations. We also enquired
of management and the ACD about their own identification and assessment of
the risks of irregularities.

We obtained an understanding of the legal and regulatory frameworks that the
Company operates in, and identified the key laws and regulations that:

. had a direct effect on the determination of material amounts and
disclosures in the financial statements. These included the Collective
Investment Schemes Sourcebook and relevant tax legislation; and

. do not have a direct effect on the financial statements but compliance
with which may be fundamental to the Company’s ability to operate or
to avoid a material penalty. These included The Open-Ended Investment
Companies Regulations 2001.

We discussed among the audit engagement team including relevant internal
specialists such as valuations and IT specialists regarding the opportunities and
incentives that may exist within the organisation for fraud and how and where
fraud might occur in the financial statements.
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As a result of performing the above, we identified the greatest potential for
fraud in the valuation and existence of investments. In response we have:
involved our financial instruments specialists to assess the applied valuation
methodologies; agreed investment holdings to independent confirmations; and
agreed investment valuations to reliable independent sources.

In common with all audits under ISAs (UK), we are also required to perform
specific procedures to respond to the risk of management override. In
addressing the risk of fraud through management override of controls, we
tested the appropriateness of journal entries and other adjustments; assessed
whether the judgements made in making accounting estimates are indicative
of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified
included the following:
. reviewing financial statement disclosures by testing to supporting

documentation to assess compliance with provisions of relevant laws and
regulations described as having a direct effect on the financial statements;

. performing analytical procedures to identify any unusual or unexpected
relationships that may indicate risks of material misstatement due to fraud;

¢  enquiring of management concerning actual and potential litigation and
claims, and instances of non-compliance with laws and regulations; and

. reading minutes of meetings of those charged with governance and
reviewing correspondence with HMRC and the FCA.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Opinions on other matters prescribed by the Collective Investment
Schemes Sourcebook

In our opinion:

e proper accounting records for the Company and the sub-funds have been
kept and the financial statements are in agreement with those records;

¢ we have received all the information and explanations which, to the best of
our knowledge and belief, were necessary for the purposes of our audit; and

e the information given in the ACD’s report for the year ended 30 June 2023
is consistent with the financial statements.

Use of our report

This report is made solely to the Company’s shareholders, as a body, in
accordance with Paragraph 4.5.12R of the Collective Investment Schemes
Sourcebook of the Financial Conduct Authority. Our audit work has been
undertaken so that we might state to the Company’s shareholders those matters
we are required to state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Company and the Company’s shareholders as a body,
for our audit work, for this report, or for the opinions we have formed.

Deloitte LLP

Statutory Auditor
Glasgow, United Kingdom
23 August 2023
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Market Performance Review

Performance Overview - year ended 30 June 2023

UK bonds generated negative returns over the period, with corporate bonds outperforming government bonds. Yields rose as global central banks retained their
aggressive monetary policy stance in light of inflationary pressures. Interest rate volatility increased from October, with major markets seeing wild moves across
the yield curve. Most 10-year government bond yields rose, but the standout was the significant repricing at the short end of the curve. The Bank of England (BoE)
delivered a series of interest rate hikes over the period, taking its key bank rate to 5%, the highest since 2008. The story at its core remained one of sticky multi-
year high inflation readings, which led to front loading of interest rate hikes by the BoE and subsequent worries around a corresponding slowdown in the UK’s
economic activity. September saw dramatic price action in UK Gilts as the then-government unveiled across-the-board as-yet unfunded tax cuts in its mini budget
against the backdrop of a highly constrained central bank (due to high inflation), which sent bond vyields soaring. The BoE later stepped in to buy long-dated
bonds to restore stability. Markets turned volatile again in March following the collapse of Silicon Valley Bank, which led to fears over a broader contagion across
the banking system. The turmoil also led to investors recalibrating the future of rate hikes, thus allowing global government bonds to recover some lost ground
in the first quarter of 2023, following a dismal 2022. However, yields rose in the second quarter of 2023 amid upside inflation expectations, which led markets
to price in an even higher terminal rate of around é% and stay higher for longer than expected. In the corporate credit space, credit spreads tightened over the
period as investors downgraded recession risks. Credit markets appeared resilient and risk sentiment improved as investors were hopeful of a slowdown in the
pace of global monetary policy tightening and relatively stable corporate fundamentals.
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Accounting Policies of Fidelity Investment Funds V and its sub-funds

Accounting policies

a) Basis of preparation - The financial statements of the sub-funds have been prepared on a going concern basis, under the historical cost convention as
modified by the revaluation of certain financial assets and liabilities measured at fair value through profit or loss. The financial statements are also prepared
in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (UK GAAP) and the Statement of Recommended Practice
(SORP) for UK Authorised Funds issued by the Investment Association (IA) in May 2014, as amended in June 2017.

b) Recognition of revenue:

Income from quoted equities is recognised when the security is quoted ex-dividend. Overseas dividends are accounted for gross of any tax deducted at
source.

Income from a debt security comprises the coupon interest and the difference between the purchase price and the expected maturity price. The total income
recognised on a debt security is spread over its expected remaining life at a constant rate or an amount having regard to the IA SORP. When a distressed
security is purchased and the Authorised Corporate Director (ACD) expects future cash flows to be uncertain, the discount or premium is not recognised
as income. Where the fund invests predominately into Index Linked securities, COLL 6.8.3 R permits funds whose policy is to invest predominantly in index-
linked securities to make transfers in respect of index-linked giltedged securities in order to exclude from the distribution. The distributions are determined
disregarding the effect of amortisation, provided that the resultant distribution is not less than if those transfers had not been made.

Income from collective investment schemes is treated as revenue in nature. Any equalisation element is treated as capital and deducted from the cost of
the investment.

Feeder funds have at least 85% permanently invested in the master fund Fidelity Corporate Bond Master Fund.
All other income is accounted for on an accruals basis.

c) Treatment of expenses:
All expenses are accounted for on an accruals basis.

All expenses are chargeable against revenue for distribution purposes other than those relating to purchases and sales of investments which are treated
as capital. In accordance with the COLL and agreed by the Depositary, charges and expenses may be treated as income or capital for the purpose of the
distribution. When expenses are charged to capital it will enhance income returns but may constrain capital growth.

Expenses incurred by the master fund are recognized as expenses by the feeder fund. To avoid double charging, the ACD’s charges of the master fund
are waived.

All charges and expenses which are directly attributable to a particular fund (or class within a fund) will be charged to that fund (or class).

If there is more than one class within a fund, charges and expenses which are directly attributable to the fund (but not a particular class) will normally be
allocated between the classes within the fund pro rata to the net asset value of each class.

Any charges and expenses not attributable to any one fund will normally be allocated by the ACD to all funds (and their classes) pro rata to the net asset
values of the funds (and their classes), although the ACD has the discretion to allocate such charges and expenses in a different manner which it considers
fair to shareholders.

d) Distribution policy - The distribution policy of the individual funds is to distribute or accumulate all available revenue after deduction of expenses properly
chargeable against revenue.

e) Taxation:

Provision is made for corporation tax at the current rate on the excess of taxable revenue over allowable expenses, with relief for overseas tax taken
where appropriate.

UK dividend income is disclosed net of any related tax credit.

Deferred taxation is recognised in respect of temporary timing differences that have originated but not reversed by the balance sheet date. Any liability
to deferred taxation is provided for on the average rate of taxation expected to apply in the period. Deferred tax assets are recognised to the extent that
they are considered recoverable.

f)  Basis of valuation of investments:

Investments in securities and underlying funds have been valued using the market price at the noon valuation point on the last business day of the
accounting period. Market value is defined by the SORP as fair value which in an active market is the value of long positions at the quoted bid price and
fair value of short positions is the quoted offer price.

Holdings in collective investment schemes are valued at bid price for dual priced funds and at single price for single priced funds.

The Fair Value Committee (FVC) ensures pricing sources and methodologies used to value securities are appropriate as delegated by the ACD. Where there
is no price source from an active market for an investment, the FVC will assess information available from internal and external sources in order to arrive
at a fair value. In seeking to value such securities, the FVC will gather valuation related information from multiple internal and external sources and may
apply judgement in determining the fair value. These sources include historic trading and pricing information (including grey market trades), the views of
internal security analysts, company specific news and fundamental data as well as information relating to comparable companies within related industries
and sectors. The FVC policies and procedures remain under continuous review by the ACD.
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9)

Fair value adjustments may be implemented to protect the interests of the Shareholder Funds against market timing practices. Accordingly, if a fund invests in
markets that are closed for business at the time the fund is valued, the ACD may, by derogation from the provisions above, allow for the securities included
in a particular portfolio to be adjusted to reflect more accurately the fair value of the fund’s investments at the point of valuation.

Fair value adjustments were applied to investments with the following effect on the funds midday prices as at 30 June 2023: none (2022: none).

The market value disclosed alongside each investment in the Portfolio Statement represents the fair value. Each derivative position is shown as a separate
investment. The Portfolio Statement includes for each investment the percentage of the net assets. This may result in the geographical or sector allocations
being different to the comparative index. The largest holdings disclosure is consistent with this basis, and therefore derivative positions may not appear
in the list of largest holdings. A copy of the Fund Factsheet report disclosing the sector/industry exposure, country exposure and top holdings including
derivatives exposures may be obtained upon request from the ACD alternatively, please go to http://www fidelity.co.uk.

Derivatives:

Where appropriate, certain permitted transactions such as derivatives are used. Where such transactions are used to protect or enhance revenue, the
revenue and expenses derived from them are included in the Revenue or Expenses in the Statement of Total Return. Where such transactions are used to
protect or enhance capital, the gains or losses are included in Net capital gains/(losses) in the Statement of Total Return. Any positions on such transactions
open at the year end are reflected in the Balance Sheet at their market value. All gains and losses in the value of futures contracts, interest rates swaps,
credit default swaps, equity forwards, contracts for difference, equity linked notes and options are disclosed in the Statement of Total Return under Net
capital gains/(losses).

Futures, equity forwards and contracts for difference, the dividend element is included in revenue along with the associated finance costs of these contracts.
Ongoing premia on credit default swaps are charged or credited to revenue/expenses on an accruals basis, depending on whether protection is bought
or sold. Revenue receivable/payable on interest rate swaps is included in revenue on an accruals basis. The premium received on covered call options is
taken to revenue over the life of the contract provided the strike price of the option is greater than the price of the underlying security at the time of trade.

Where forward foreign exchange contracts have been entered into to hedge the underlying funds and securities against currency exchange rate
movements, any subsequent hedge gain or loss is taken to capital.

Cash and bank balances - These may comprise cash at bank. Amounts held at futures clearing houses and/or brokers are where amounts are held in
segregated accounts as collateral on behalf of brokers.

Cash and cash equivalents - These may comprise money market funds which are short term, highly liquid and are readily convertible to a known amount of
cash. These are subject to an insignificant risk of change in value.

Exchange rates - Assets and liabilities denominated in foreign currencies have been translated into sterling at the rate of exchange ruling at the noon valuation
point on the last business day of the accounting period. Revenue items denominated in foreign currency are translated into sterling at exchange rates ruling
at the date of the transaction. Differences on exchange are included within the Statement of Total Return.

Price adjustment policy:

The Board of Directors of the Company may implement a price adjustment policy in order to protect the interests of the Company’s shareholders. The
purpose of the price adjustment policy is to allocate the costs associated with large inflows and outflows to investors transacting that day, thereby protecting
the long-term shareholder from the worst effects of dilution. It achieves this purpose by adjusting all share class prices at which deals in a sub-fund are
transacted. In other words, share class prices may be adjusted up or down depending on the level and type of investor transactions on a particular day
within a sub-fund. In this way the existing and remaining shareholders do not suffer an inappropriate level of dilution. The Company will only trigger an
adjustment in the price when there are significant net flows that are likely to have a material impact on existing and remaining shareholders. The adjustment
will be based on the expected dealing costs for the particular assets in which a sub-fund is invested, or will invest in. Once an adjustment is made to a
sub-fund’s share class price, those are the official prices for all deals that day.

As at 30 June 2023 no funds were adjusted (2022: none).
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Risk Management Policies of Fidelity Investment Funds V and its sub-funds

Risk framework

The Board of Directors of FIL Limited, the ultimate parent company of the ACD, has established a Risk Policy, a Risk Appetite statement and a number of other
risk related policies for adoption throughout the Fidelity International group companies, including the ACD. There is a clearly defined structure operating within
a corporate governance and management framework that is designed to address the related business risks, including those arising from financial instruments.
Risk management policies and procedures are established by the Board and updated according to market, industry and government initiatives and regulatory
developments. The Board monitors that a robust system of internal control exists to ensure compliance with rules, regulations and policies. It is the Board of
Directors of the ACD that is ultimately responsible for monitoring risk but day to day management of the risk process has been delegated to other areas
as appropriate.

Fidelity operates a ‘multiple lines of defence” approach to risk management; also the risk control processes are comprehensive, multi-layered, both quantitative
and qualitative and do not rely on any one risk measure or system. The primary responsibility for financial instrument risk management rests with the portfolio
manager of each fund who is overseen by the relevant Chief Investment Officer (CIO). On a regular basis each fund is formally reviewed in a meeting involving
the portfolio manager, the relevant CIO, Investment Management Portfolio Analytics and others; the review covers multiple aspects of the fund’s profile including
trading activity, turnover, performance, structure, style profile, the use of derivatives and other relevant subjects such as yield curve exposure and sector and credit
rating positioning in the case of Fixed Income funds. In addition to this review there is a formal Investment Risk Oversight Committee (IROC), chaired by the head
of the Investment Management Risk function, whose remit includes review of various risk and performance measures, liquidity and other investment risks.

Furthermore, there is a Derivative Risk Committee that focuses on all aspects of risk arising from the use of derivative instruments. The global exposure relating to
derivatives held in a fund may not exceed the net value of that fund. Global exposure calculations for all funds - unless otherwise indicated - use the commitment
approach as part of their risk management process, measure and limits. The funds in this umbrella OEIC are governed by non-UCITS rules. The rules and prospectus
limits are monitored and reported on by an independent Investment Compliance function.

Risk factors
The main risks arising from financial instruments are market price, foreign currency, interest rate, liquidity, counterparty and credit risks. There are policies in place
to ensure each of these risks are managed in an appropriate manner.

Market price risk

Market price risk arises from the uncertainty about future price movements on financial instruments held. It represents the potential loss each fund might suffer
through holding market positions in the face of adverse price movements. The value of investments (including derivatives) is not fixed and may go down as well
as up. This may be as a result of a specific factor affecting the value of an individual investment, or may be caused by general market factors. Some of the funds
may invest in securities of countries experiencing rapid economic growth. Investors should appreciate that these securities may be more volatile than securities in
more developed markets with the result that there may be greater risk of price fluctuation and the suspension of redemptions in such funds compared with funds
in more mature markets. This volatility may stem from political and economic factors, and be exacerbated by legal, trading liquidity, settlement, currency and
other factors. Some emerging market countries may have relatively prosperous economies but may be sensitive to world commodity prices or other factors. Where
derivatives are used for either efficient management of the fund or for investment purposes, market price risk will exist as for any other non-derivative investments.
The volatility of option prices could be greater than for other derivatives.

Foreign currency risk
The funds’ total returns and balance sheets can be significantly affected by foreign exchange movements if the funds’ assets and revenue are denominated in
currencies other than the funds’ base currency. Three principal areas where foreign currency risk could impact each fund have been identified as:

Movements in rates affecting the value of investments
Movements in rates affecting short term timing differences
Movements in rates affecting the revenue received

The funds may hold forward foreign exchange contracts to hedge the funds’ base currency. The funds may be exposed to short term exchange rate movements,
for example between the date when an investment is bought or sold and the date when settlement of the transaction occurs. The ACD may seek to manage
exposure to currency movements by using forward and spot foreign exchange contracts. Revenue received in other currencies is converted into base currency on
or near the date of receipt.

Interest rate risk

Debt securities have varying levels of sensitivity to changes in interest rates. In general, the price of a fixed rate debt security can fall when interest rates rise and
can rise when interest rates fall. Securities with longer maturities can be more sensitive to interest rate changes. The fixed rate component of an interest rate swap
will have a similar interest rate risk profile to that of a fixed rate debt security where the currency, fixed rate and maturity are the same.

Liquidity risk

The funds’ assets comprise mainly realisable securities which can be readily sold or redeemed in normal market conditions. The funds’ main liability is the
redemption of any shares that investors wish to sell. In general, the ACD manages the cash to ensure it can meet its liabilities. Assets from a fund may need to
be sold if insufficient cash is available to finance such redemptions. The funds’ holdings are reviewed on a regular basis, with particular emphasis on the market
capitalisation of the issuer (securities issued by larger capitalised companies generally have greater liquidity) and the number of days it would take to trade out
of a given security position or percentage of the fund as a whole (determined by reference to available market trading volumes). Where investments cannot be
realised in time to meet any potential liability, the fund may borrow up to 10% of its value to ensure settlement.



Fidelity Investment Funds V Annual Report and
Financial Statements for the year ended 30 June 2023

Risk Management Policies of Fidelity Investment Funds V and its sub-funds

Counterparty risk

All security transactions and derivatives are transacted with brokers and carry the risk that the counterparty to a transaction may not meet their financial obligations.
All counterparties for any type of trading are assessed by an independent Credit Research and Analysis function and approved for use by any Fidelity company,
including the ACD. Exposures to counterparties are monitored and reported frequently. Margin on exchange-traded derivatives mitigates counterparty risk exposure
and in the case of overthe-counter derivatives, collateral is transferred to reduce counterparty risk exposure in accordance with the terms outlined in market
standard (ISDA) derivative legal contracts.

Credit risk
Investments may be adversely affected if any of the institutions with which money is deposited suffers insolvency or other financial difficulties. The process outlined
above under ‘Counterparty risk” is used to review, approve and report on exposures to institutions with which money is deposited.

Credit risk also arises from the uncertainty about the payment of interest and the repayment of principal bond investments. Default risk is based on the issuer’s
ability to make interest payments and to repay the loan at maturity. Due to the higher possibility of default, an investment in corporate bonds is generally less
secure than an investment in government bonds. Default risk may therefore vary between different government issuers as well as between different corporate
issuers. In certain cases, government bonds may have higher probability of default than specific corporate issuers. The funds may hold credit default swaps to
manage their credit risk profile. Credit default swaps are transacted to take advantage of expected movements in credit spreads on either individual securities
or baskets of securities.

Fair values of financial assets and financial liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and their fair value. The numerical
information in respect of financial instruments disclosure is provided in the financial statements for the individual funds.

Leverage

The funds use leverage to increase their exposure to the stock markets in line with the investment objectives. The AIFM has set maximum levels of leverage that
are reasonable. It has implemented systems to calculate and monitor compliance against these limits and has ensured that the limits have been complied with
at all times.

Details of the leverage levels as at 30 June 2023 for each fund are included on page 2.
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Fidelity Corporate Bond Master Fund

Fund Manager’s Review

Investment Objective and Policy
The fund’s investment objective is to achieve income and to outperform the
ICE BoA Euro-Sterling Index Duration Adjustment by 0.7%.

The fund will invest at least 70% in Sterling denominated (or hedged back to
Sterling) fixed interest instruments. It is the intention to adjust the interest rate
risk of the fund to a duration of between 5 and 10 years through the use of
derivatives. Derivatives can be used for efficient portfolio management.

The fund is actively managed. The Investment Manager identifies suitable
investment opportunities for the fund, utilising in house research and
investment capabilities.

The Investment Manager will, when selecting investments for the fund and
for the purposes of monitoring risk, consider the ICE BoA Euro-Sterling Index
Duration Adjustment. The Investment Manager has a limited degree of
freedom relative to the index and may invest in issuers, sectors, countries
and security types not included in the index in order to take advantage of
investment opportunities. This means the fund’s investments and therefore
performance may vary from, but is unlikely to be significantly different to, the
index.

Performance and Portfolio Activity

The fund posted negative returns over the period, primarily due to its Interest
rate risk exposure, while its credit strategy supported performance. Credit
spreads tightened, as investors downgraded recession risks. Investors
absorbed betterthan-expected corporate earnings, and concerns over
the banking sector contagion and deteriorating economic fundamentals
moderated in the first half of 2023. At the sector level, the exposure to banks &
brokers, insurance, property, consumer cyclicals, and energy enhanced gains,
while the interest rate risk positioning detracted from performance.

The exposure to government bonds was reduced. Within corporate bonds,
we prefer investment-grade bonds versus high-yield names. The allocation to
the banks & brokers and insurance sectors was increased, led by holdings in
HSBC Holdings and Morgan Stanley. We sold positions in consumer cyclicals
and energy credits such as WPP Plc and TotalEnergies.

Outlook
We believe the Bank of England (BoE) could keep interest rates at elevated
levels for longer than expected amid a lack of visibility on terminal rates. A
key factor in the BoE's reaction will be the continued interaction between
wages and prices as the labour market remains tight and wages are at
historically high levels. Thus, we expect volatility in the UK government bonds
(Gilt) market to remain elevated in the near term given persistent inflationary
pressure, and maintain a broadly neutral stance in the asset class. We are
also relatively cautious on the outlook for the credit market, against the
backdrop of poor growth amid quantitative tightening. However, outright yield
levels are attractive. In this environment, high-quality corporate bonds provide
a credible income-seeking option for investors.

lan Fishwick & Tim Foster

Fund Managers
30 June 2023
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Risk and Reward Indicator

SRRI

Gross paying Accumulation Shares 4

Lower risk Higher risk

Typically lower rewards

112314 [5[6)|7

The risk category was calculated using historical volatility data, based upon
the methods set by European Union rules. Volatility is influenced by changes
in the stock market prices, currencies and interest rates which can be affected
unpredictably by diverse factors including political and economic events.

Typically higher rewards

Historical data may not be a reliable indication for the future.

The risk category shown is not guaranteed and may change over time.

The lowest category does not mean a "risk free" investment.

The risk and reward profile is classified by the level of historical fluctuation
of the Net Asset Values of the share class, and within this classification,
categories 1-2 indicate a low level of historical fluctuations, 3-5 a medium
level and 6-7 a high level.

The value of your investment may fall as well as rise and you may get back
less than you originally invested.

The fund may invest in instruments denominated in currencies other than the
fund base currency. Changes in currency exchange rates can therefore affect
the value of your investment.

The use of derivatives may result in “leverage” by which we mean a level of
exposure which could expose the fund to the potential of greater gains or
losses than would otherwise be the case.

There is a risk that the issuers of bonds may not be able to repay the money
they have borrowed or make interest payments. While we seek to mitigate
this, the fund may be exposed to the risk of financial loss if it invests into an
instrument issued by an entity that subsequently defaults on its borrowings.
Losses may also be realised if an entity that the fund is exposed to ceases

to make interest payments over a period of time or indefinitely. Bond prices
have an inverse relationship with interest rates such that when interest rates
rise, bonds may fall in value. Rising interest rates may cause the value of your
investment to fall.

The fund may be exposed to the risk of financial loss if a counterparty used
for derivative instruments subsequently defaults.



Fidelity Corporate Bond Master Fund

Comparative Performance Table

Gross paying Accumulation Shares

Change in net assets (pence per share) 2023 2022 2021
Opening net asset value per share 113.04 129.72 122.61
Return before operating charges* (7.38) (16.68) 7.1
Operating charges - - -
Return after operating charges* (7.38) (16.68) 711
Distributions (2.43) (2.86) (3.37)
Retained distributions on accumulation shares 2.43 2.86 3.37
Closing net asset value per share 105.66 113.04 129.72
*after direct transaction costs of - - -
Performance

Return after charges (6.5%) (12.9%) 5.8%
Other information

Closing net asset value (£'000) 343,441 420,164 570,751
Closing number of shares 325,058,387 371,688,762 439,974,873
Operating charges 0% 0% 0%
Direct transaction costs 0% 0% 0%

Prices (pence per share)
Highest share price 118.50 131.30 130.80

Lowest share price 99.36 112.70 123.00
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Fidelity Corporate Bond Master Fund

Statement of Total Return

for the year ended 30 June 2023

30/06/23 30/06/22

Note £'000 £'000 £'000 £'000
Income
Net capital gains/(losses) 4 (34,149) (77,949)
Revenue 5 21,919 15,379
Expenses 6 - B
Interest payable and similar charges 8 (13,519) (3,514)
Net revenue/(expense) before taxation 8,400 11,865
Taxation 7 - -
Net revenue/(expense) after taxation 8,400 11,865
Total return before distributions (25,749) (66,084)
Distributions 8 (8,400) (11,865)
Change in net assets attributable to shareholders from investment activities (34,149) (77,949)

Statement of Change in Net Assets Attributable to Shareholders

for the year ended 30 June 2023

30/06/23 30/06/22

£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 420,164 570,751
Movement due to sales and repurchases of shares
Amounts receivable on issue of shares 11,561 67,026
Amounts payable on cancellation of shares (62,495) (151,445)

(50,934) (84,419)

Change in net assets attributable to shareholders from investment activities
(see above) (34,149) (77,949)
Retained distribution on accumulation shares 8,360 11,781
Closing net assets attributable to shareholders 343,441 420,164

Balance Sheet

as at 30 June 2023

30/06/23 30/06/22

Note £'000 £'000 £'000 £'000
Assets
Investments 399,439 461,771
Current assets:
Debtors 9 8,187 9,053
Cash equivalents 2,140 6,009
Cash and bank balances 10 9,407 2,878
Total other assets 19,734 17,940
Total assets 419173 479,711
Liabilities:
Investment liabilities (71,520) (50,882)
Creditors
Bank overdrafts - (449)
Other creditors 11 (4,212) (8,216)
Total other liabilities (4,212) (8,665)
Total liabilities (75,732) (59,547)
Net assets attributable to shareholders 343,441 420,164
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Fidelity Corporate Bond Master Fund

Notes to the Financial Statements

1

Accounting policies

The fund’s financial statements have been prepared in accordance with the Company Accounting Policies and Risk Management sections.

Equalisation

Equalisation applies only to shares purchased during the distribution year (Group 2 shares). It is the average amount of revenue included in the purchase
price of all Group 2 shares and is credited to the holders of these shares as a return of capital. Being capital it is not liable to income tax but must be

deducted from the cost of shares for Capital Gains Tax purposes.

Contingent liabilities
At the year end there are no contingent liabilities or commitments (2022: nil).

Net capital gains/(losses)

30/06/23
£'000
Gains/(losses) on non-derivative securities+ (35,625)
Gains/(losses) on derivative contracts+ 20
Gains/(losses) on forward currency contracts+ 1,529
Other currency gains/(losses) (73)
Net capital gains/(losses) (34.149)
+ These comprise:
Realised gains/(losses)++ (5,555)
Unrealised gains/(losses) (28,521)
Total (34,076)
++ Where realised gains/(losses) include gains/losses arising in previous periods, a corresponding
loss/gain is included in unrealised gains/(losses).
Revenue
30/06/23
£'000
Interest on securities 14,457
Derivative revenue 7,215
Bank interest 247
Total revenue 21,919
Expenses
30/06/23
£'000

Total expenses*

*The following fees are paid by the Authorised Corporate Director on behalf of the fund: audit fees (including VAT) £13,000 (2022: £12,000).

Taxation

30/06/23

£'000

a) Analysis of charge/(credit) for the year
Total current taxation )
b) Factors affecting tax charge/(credit) for the year
Net revenue/(expense) before taxation 8,400
Net revenue/(expense) multiplied by the standard rate of corporation tax of 20% (2022: 20%). 1,680
Effects of:
Interest distributions (1,680)

Current tax charge/(credit)
Open ended investment companies are exempt from UK tax on capital gains.

30/06/22
£'000

(85,593)
19,825

(12,256)
75

(77,949)

2,889
(80,913)

(78,024)

30/06/22
£'000
14,338
1,029

12

15,379

30/06/22
£'000

30/06/22
£'000

11,865
2,373

(2,373)

The fund is an interest distributing fund under Corporation Tax Act 2009 and as interest distributions are deductible when calculating the liability, the corpo-

ration tax charge will usually be reduced to nil, except where there are expenses which are not deductible.

14



Fidelity Corporate Bond Master Fund

Notes to the Financial Statements

8

10

1

-

Finance costs
30/06/23
£'000
Distributions
The distribution takes account of revenue received on the issue of shares and revenue deducted on cancellation of shares.

Gross paying Accumulation Shares

Final 1,947
Interim 6,413
8,360
Add: Revenue deducted on cancellation of shares 49
Deduct: Revenue received on issue of shares (9)
Net distributions for the year 8,400
Interest/other
Swap expenses 13,389
FX Hedging Expense -
Interest 6
Derivative expense 124
13,519
21,919

Total finance costs
Details of the distributions per share are set out in the Distribution Statement.

Debtors
30/06/23
£'000
Sales awaiting settlement -
Sales of currency awaiting settlement 269
Accrued revenue 7,918
Total debtors 8,187
Cash and bank balances
30/06/23
£'000
Amounts held at futures clearing houses and brokers 8,853
Cash and bank balances 554
Total cash and bank balances 9,407
Other creditors
30/06/23
£'000
Amounts payable for cancellation of shares 687
Purchases awaiting settlement -
Purchases of currency awaiting settlement 268
Amounts payable on closure of derivative contract 3,257
4,212

Total other creditors

15

30/06/22
£'000

1,374
10,407
11,781
152
(68)
11,865

2,610

27
874

3,514
15,379

30/06/22
£'000
1,488
2,822
4,743

9,053

30/06/22
£'000
2,848

30

2,878

30/06/22
£'000
1,036
2,689
2,836
1,655

8,216



Fidelity Corporate Bond Master Fund

Notes to the Financial Statements

12 Financial instruments exposure

Currency exposure

A portion of the financial assets of the fund are denominated in currencies other than UK Pound, which is the fund's base currency, with the effect that the
Balance Sheet and total return can be affected by currency movements.

The currency exposure of the fund was:

Non-monetary exposures Monetary exposures Monetary exposures Total exposure
Currency Investments” Cash balances Debtors/(Creditors)
30/06/23 £'000 £'000 £'000 £'000
Euro 37,791 4 445 38,240
UK Pound 230,132 9,386 2,530 242,048
US Dollar 62,136 17 1,000 63,153
Total 330,059 9,407 3,975 343,441
30/06/22 £'000 £'000 £'000 £'000
Euro 37,645 27 (2,507) 35,165
UK Pound 294,179 2,389 2,686 299,254
US Dollar 85,074 13 658 85,745
Total 416,898 2,429 837 420,164

~includes cash equivalents where appropriate.
The currency disclosure provided is based on the trading currency of the investments and foreign currency contracts. For further information on risk disclo-
sures refer to the Risk management policies section.

Interest rate risk profile of financial assets and financial liabilities

The interest rate risk profile of the fund's financial assets was:
Financial assets on which no

Currency Floating rate financial assets Fixed rate financial assets interest is paid Total assets
30/06/23 £'000 £'000 £'000 £'000
Euro 4 37,023 1,531 38,558
UK Pound 11,526 238,572 66,957 317,055
Us Dollar 19 58,809 4,732 63,560
Total 11,549 334,404 73,220 419,173
30/06/22 £'000 £'000 £'000 £'000
Euro 27 36,902 3,960 40,889
UK Pound 8,847 290,595 51,623 351,065
Us Dollar 14 83,353 4,390 87,757
Total 8,888 410,850 59,973 479,711
The interest rate risk profile of the fund's financial liabilities was:
Floating rate financial Financial liabilities on which

Currency liabilities  Fixed rate financial liabilities no interest is paid”® Total liabilities™
30/06/23 £'000 £'000 £'000 £'000
Euro - - 318 318
UK Pound - 71,064 347,384 418,448
Us Dollar 1 - 406 407
Total 1 71,064 348,108 419,173
30/06/22 £'000 £'000 £'000 £'000
Euro - 49 5,675 5,724
UK Pound 449 48,476 423,050 471,975
Us Dollar - - 2,012 2,012
Total 449 48,525 430,737 479,711

" Includes £343,441,000 in respect of the fund's liability to redeem all shares (2022: £420,164,000).

Fair value of financial assets and financial liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair value.

Market value sensitivity analysis

Currency risk
A rise or fall of 1% in non UK Pound currencies is likely to result in a 0.00% rise or fall in the fund's market value (2022: 0.00%).
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Fidelity Corporate Bond Master Fund

Notes to the Financial Statements

13

Interest rate risk

Arise or fall of 1% in global interest rates is likely to result in a 5.13% fall or rise in the fund's market value (2022: 5.00%).

Credit risk

As at the year end 0.58% (2022: 1.13%) of the fund's market value was invested in securities rated as below investment grade, additionally 6.07% (2022:
6.05%) of the fund's market value was invested into securities for which no rating was available at the year end.

Other price risk

Fluctuations in securities and underlying funds prices will directly be reflected in the fund's market value.

Interest rate swaps exposure

The fund invests into interest rate swaps to manage interest rate exposure. A 1% percent change in interest rates would lead to a change representing 1.41%
(2022: 2.42%) of the fund's market value.

Credit default swaps exposure

At the year end the fund holds no credit default swaps that could impact it significantly (2022: same).

Bond futures

The fund invests into futures to gain exposure to the bond markets. A 1% change in interest rates would lead to a change representing 1.01% (2022: 1.35%) of
the fund's market value.

Portfolio transaction costs

30/06/23 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Bond 107,810 - - - -
Total 107,810 - -
Total including transaction costs 107,810

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 145,454 - - - -
Corporate actions 2,119 - - - -
Total 147,573 - -
Total including transaction costs 147,573
Total as a percentage of average net assets* 0.00 % 0.00 %
30/06/22 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Bond 155,198 - - - -
Total 155,198 - -
Total including transaction costs 155,198

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 221,836 - - - -
Corporate actions 232 - - - -
Total 222,068 - -
Total including transaction costs 222,068
Total as a percentage of average net assets 0.00 % 0.00 %

*During the year dealing spread costs may be applicable to purchases and sales (the difference between bid and offer prices of all investments expressed
as a percentage of the offer price value), which are not separately identifiable and do not form part of the analysis above. Dealing spread costs suffered
by the fund vary considerably for the different asset/instrument types depending on a number of factors including transaction value and market sentiment.
At the Balance Sheet date the average portfolio dealing spread was nil (2022: nil).
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Fidelity Corporate Bond Master Fund

Notes to the Financial Statements

14

15

16

17

18

19

Basis of valuation

30/06/23 30/06/23 30/06/22 30/06/22

£'000 £'000 £'000 £'000

Assets Liabilities Assets Liabilities

Level 1: Quoted prices 12,695 (289) 36,293 (655)
Level 2: Observable market data* 388,884 (71,231) 431,487 (50,227)
Level 3: Unobservable data - - - -
401,579 (71,520) 467,780 (50,882)

*Where fair value market adjustments have been applied on the fund midday prices, the adjustment is reflected as observable market data.

Shares in issue reconciliation

Shares in issue as Shares in issue as
at 30/06/22 Issued shares  Cancelled shares at 30/06/23
Gross paying Accumulation Shares 371,688,762 10,534,806 (57,165,181) 325,058,387

Related parties

The ACD, FIL Investment Services (UK) Limited, is regarded as a related party under FRS 102 because it provides key management personnel services to
the authorised fund.

The ACD acts as principal on all transactions of shares in the fund. The aggregate monies received through issues and paid through cancellations are dis-
closed in the Statement of Change in Net Assets Attributable to Shareholders, and the amounts due to, and from, the ACD in respect of share transactions
at the year end are disclosed in Notes 9 and 11.

Fidelity Corporate Bond Master Feeder Fund transacts with each of the Feeder Funds. For details of these transactions please refer to the Related Parties

Note for each Feeder Fund.

Counterparty details of financial derivative transactions

30/06/23
Currency Collateral - Collateral -

Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total

£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Citibank 630 - - - - - - 630
HSBC Global Markets 68 - - - - - - 68
JP Morgan (29) - - - - - - (29)
Morgan Stanley - - - (7,667) - 13,870 7,611 13,814
Royal Bank of Canada (138) - - - - - - (138)
State Street 114 - - - - - - 114
UBS - - 537 - - - 1,255 1,792
Total 645 - 537 (7,667) - 13,870 8,866 16,251
30/06/22

Currency Collateral - Collateral -

Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total

£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Bank of America 14 - - - - - - 14
BBH (15) - - - - - - (15)
BNP Paribas 134 - - - - - - 134
CIBC 15 - - - - - - 15
Citibank 10 - - - - - - 10
JP Morgan (83) - - - - - - (83)
Morgan Stanley - - - (173) - 9,635 2,609 12,071
Royal Bank of Canada (1,430) - - - - - - (1,430)
State Street 11 - - - - - - 11
UBS - - 1,557 - - - 239 1,796
Total (1,344) - 1,557 (173) - 9,635 2,848 12,523

Shareholders' funds

The fund has one share class; Gross paying Accumulation Shares. The annual management charge is as follows:
Gross paying Accumulation Shares : 0.00%

The distributions per share class are given in the Distribution Statement.

Post balance sheet event
The net asset value in pence per share at the Balance Sheet date and the latest practicable date prior to the publication of this report have been recorded
below.
NAV as at 30/06/23 NAV as at 21/08/23 Increase/(decrease)%
Gross paying Accumulation Shares 105.66 107.70 1.93
18



Fidelity Corporate Bond Master Fund

Distribution Statement

for the year ended 30 June 2023

Gross paying Accumulation Shares - final distribution No. 94 in pence per share
Group 1 - Shares purchased on or before 31 May 2023.

Group 2 - Shares purchased from 1 June 2023 to 30 June 2023.

Amount Amount
Equalisation accumulated accumulated
Gross revenue (Note 2) 18/08/23 18/08/22
Group 1 0.5991 - 0.5991 0.3696
Group 2 0.4280 0.1711 0.5991 0.3696
Gross paying Accumulation Shares - interim distributions in pence per share
For the monthly distributing funds, shares purchased during the month prior to the ex-dividend date are classified as Group 2 shares.
All other holdings are classified as Group 1 shares.
Amount Amount
Equalisation accumulated accumulated
Gross revenue (Note 2) 2022/2023 2021/2022
Group 1
Distribution No. 83 0.2104 - 0.2104 0.3054
Distribution No. 84 0.1887 - 0.1887 0.2472
Distribution No. 85 0.2254 - 0.2254 0.2513
Distribution No. 86 0.2696 - 0.2696 0.2456
Distribution No. 87 0.2093 - 0.2093 0.2280
Distribution No. 88 0.2158 - 0.2158 0.3037
Distribution No. 89 0.1761 - 0.1761 0.2272
Distribution No. 90 - - - 0.2086
Distribution No. 91 - - - 0.2226
Distribution No. 92 0.1158 - 0.1158 0.2210
Distribution No. 93 0.2158 - 0.2158 0.0343
Group 2
Distribution No. 83 0.1421 0.0683 0.2104 0.3054
Distribution No. 84 0.1075 0.0812 0.1887 0.2472
Distribution No. 85 0.0967 0.1287 0.2254 0.2513
Distribution No. 86 0.1062 0.1634 0.2696 0.2456
Distribution No. 87 0.0819 0.1274 0.2093 0.2280
Distribution No. 88 0.1230 0.0928 0.2158 0.3037
Distribution No. 89 0.0928 0.0833 0.1761 0.2272
Distribution No. 90 - - - 0.2086
Distribution No. 91 - - - 0.2226
Distribution No. 92 0.0720 0.0438 0.1158 0.2210
Distribution No. 93 0.1698 0.0460 0.2158 0.0343
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Fidelity Duration 3 Feeder Fund

Fund Manager’s Review

Investment Objective and Policy

The fund’s investment objective is to achieve income from a portfolio providing
exposure of at least 70% to Sterling denominated (or hedged back to Sterling)
fixed interest instruments.

The fund will invest over 85% in the Fidelity Corporate Bond Master fund (the
“Master fund”) but it is the intention to adjust the interest rate risk on the
investment in the Master fund to a duration of around 3 years. Derivatives can
be used for efficient portfolio management.

Both the Master fund and the fund are actively managed.

The Investment Manager will, when selecting investments for the Master fund
and for the purposes of monitoring risk for both the Master fund and the fund,
consider the ICE BoA Euro-Sterling Index Duration Adjustment. The Investment
Manager has a limited degree of freedom relative to the index which means
the fund’s exposure and therefore performance may vary from, but is unlikely
to be significantly different to, the index.

Performance and Portfolio Activity

The fund posted negative returns over the period, primarily due to its interest
rate risk exposure, while its credit strategy supported performance. Credit
spreads tightened as investors downgraded recession risks. Investors
absorbed betterthan-expected corporate earnings, and concerns over
the banking sector contagion and deteriorating economic fundamentals
moderated in the first half of 2023. At the sector level, the exposure to banks &
brokers, insurance, property, consumer cyclicals, and energy enhanced gains,
while the interest rate risk positioning detracted from performance.

The exposure to government bonds was reduced. Within corporate bonds,
we prefer investment grade bonds versus high yield names. The portfolio’s
duration was maintained well within the allowed limits.

Outlook
We believe the Bank of England (BoE) could keep interest rates at elevated
levels for longer than expected amid a lack of visibility on terminal rates. A
key factor in the BoE's reaction will be the continued interaction between
wages and prices as the labour market remains tight and wages are at
historically high levels. Thus, we expect volatility in the UK government bonds
(Gilty market to remain elevated in the near term given persistent inflationary
pressure and maintain a broadly neutral stance in the asset class. We are
also relatively cautious on the outlook for the credit market, against the
backdrop of poor growth amid quantitative tightening. However, outright yield
levels are attractive. In this environment, high quality corporate bonds provide
a credible income seeking option for investors.

lan Fishwick & Tim Foster

Fund Managers
30 June 2023
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The risk category was calculated using historical volatility data, based upon
the methods set by European Union rules. Volatility is influenced by changes
in the stock market prices, currencies and interest rates which can be affected
unpredictably by diverse factors including political and economic events.

* Historical data may not be a reliable indication for the future.
* The risk category shown is not guaranteed and may change over time.
* The lowest category does not mean a "risk free" investment.

¢ The risk and reward profile is classified by the level of historical fluctuation
of the Net Asset Values of the share class, and within this classification,
categories 1-2 indicate a low level of historical fluctuations, 3-5 a medium
level and 6-7 a high level.

* The value of your investment may fall as well as rise and you may get back
less than you originally invested.

* The fund may invest in instruments denominated in currencies other than the
fund base currency. Changes in currency exchange rates can therefore affect
the value of your investment.

* The use of derivatives may result in “leverage” by which we mean a level of
exposure which could expose the fund to the potential of greater gains or
losses than would otherwise be the case.

* There is a risk that the issuers of bonds may not be able to repay the money
they have borrowed or make interest payments. While we seek to mitigate
this, the fund may be exposed to the risk of financial loss if it invests into an
instrument issued by an entity that subsequently defaults on its borrowings.
Losses may also be realised if an entity that the fund is exposed to ceases
to make interest payments over a period of time or indefinitely. Bond prices
have an inverse relationship with interest rates such that when interest rates
rise, bonds may fall in value. Rising interest rates may cause the value of your
investment to fall.

¢ The fund may be exposed to the risk of financial loss if a counterparty used
for derivative instruments subsequently defaults.

¢ This fund uses derivatives to adjust the interest rate risk on the holding in the
Fidelity Corporate Bond Master Fund such that the fund’s risk and reward
profile may differ from that of the Fidelity Corporate Bond Master Fund.



Fidelity Duration 3 Feeder Fund

Comparative Performance Table

Gross paying Accumulation Shares

Change in net assets (pence per share) 2023 2022 2021
Opening net asset value per share 11219 123.05 115.84

Return before operating charges* (1.42) (10.56) 7.51

Operating charges (0.28) (0.30) (0.30)
Return after operating charges* (1.70) (10.86) 7.21

Distributions (3.35) (2.27) (2.57)
Retained distributions on accumulation shares 335 2.27 2.57

Closing net asset value per share 110.49 112.19 123.05

*after direct transaction costs of - - -
Performance

Return after charges (1.5%) (8.8%) 6.2%
Other information

Closing net asset value (£'000) 46,487 37,926 22,678
Closing number of shares 42,072,957 33,805,807 18,429,563
Operating charges 0.25% 0.25% 0.25%
Direct transaction costs 0% 0% 0%
Prices (pence per share)

Highest share price 115.80 123.90 123.10
Lowest share price 104.10 112.10 115.70

21



Fidelity Duration 3 Feeder Fund

Statement of Total Return

for the year ended 30 June 2023

30/06/23 30/06/22
Note £'000 £'000 £'000 £'000

Income

Net capital gains/(losses) 4 (1,960) (3,878)
Revenue 5 1,685 764

Expenses 6 (109) (80)

Interest payable and similar charges 8 (255) (66)

Net revenue/(expense) before taxation 1,321 618

Taxation 7 : :

Net revenue/(expense) after taxation 1,521 618
Total return before distributions (639) (3,260)
Distributions 8 (1,321) (618)
Change in net assets attributable to shareholders from investment activities (1,960) (3,878)

Statement of Change in Net Assets Attributable to Shareholders

for the year ended 30 June 2023

30/06/23 30/06/22

£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 57,926 22,678
Movement due to sales and repurchases of shares
Amounts receivable on issue of shares 12,276 26,040
Amounts payable on cancellation of shares (3,164) (7,680)

9,112 18,360

Change in net assets attributable to shareholders from investment activities
(see above) (1,960) (3,878)
Retained distribution on accumulation shares 1,409 766
Closing net assets attributable to shareholders 46,487 37,926

Balance Sheet

as at 30 June 2023

30/06/23 30/06/22

Note £'000 £'000 £'000 £'000
Assets
Investments 45,551 37,330
Current assets:
Debtors 9 475 31
Cash and bank balances 10 4,112 2,477
Total other assets 4,587 2,788
Total assets 50,138 40,118
Liabilities:
Investment liabilities (550) (392)
Creditors
Bank overdrafts (2,935) (1,591)
Other creditors " (166) (209)
Total other liabilities (3,101) (1,800)
Total liabilities (3,651) (2,192)
Net assets attributable to shareholders 46,487 37,926

22



Fidelity Duration 3 Feeder Fund

Notes to the Financial Statements

1

Accounting policies

The fund’s financial statements have been prepared in accordance with the Company Accounting Policies and Risk Management sections.

Equalisation

Equalisation applies only to shares purchased during the distribution year (Group 2 shares). It is the average amount of revenue included in the purchase
price of all Group 2 shares and is credited to the holders of these shares as a return of capital. Being capital it is not liable to income tax but must be

deducted from the cost of shares for Capital Gains Tax purposes.

Contingent liabilities
At the year end there are no contingent liabilities or commitments (2022: nil).

Net capital gains/(losses)

30/06/23
£'000
Gains/(losses) on non-derivative securities+ (3,426)
Gains/(losses) on derivative contracts+ 1,468
Other currency gains/(losses) (2)
Net capital gains/(losses) (1,960)
+ These comprise:
Realised gains/(losses)++ (367)
Unrealised gains/(losses) (1,591)
Total (1,958)
++ Where realised gains/(losses) include gains/losses arising in previous periods, a corresponding
loss/gain is included in unrealised gains/(losses).
Revenue
30/06/23
£'000
Interest on securities 11
Interest distributions 865
Derivative revenue 737
Bank interest 72
Total revenue 1,685
Expenses
30/06/23
£'000
Payable to the ACD, associates of the ACD, and agents of either of them:
Investment management fees 109
109
109

Total expenses™

*The following fees are paid by the Authorised Corporate Director on behalf of the fund: audit fees (including VAT) £11,000 (2022: £10,000).

Taxation

30/06/23

£'000

a) Analysis of charge/(credit) for the year
Total current taxation )
b) Factors affecting tax charge/(credit) for the year
Net revenue/(expense) before taxation 1,321
Net revenue/(expense) multiplied by the standard rate of corporation tax of 20% (2022: 20%). 264
Effects of:
Interest distributions (264)

Current tax charge/(credit)
Open ended investment companies are exempt from UK tax on capital gains.

30/06/22
£'000

(5,138)
1,261

(M

(3,878)

(484)
(3,393)

(3,877)

30/06/22
£'000

672
92

764
30/06/22
£'000

80
80

80

30/06/22
£'000

618
124

(124)

The fund is an interest distributing fund under Corporation Tax Act 2009 and as interest distributions are deductible when calculating the liability, the corpo-

ration tax charge will usually be reduced to nil, except where there are expenses which are not deductible.
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Notes to the Financial Statements

8 Finance costs
30/06/23 30/06/22
£'000 £'000

Distributions
The distribution takes account of revenue received on the issue of shares and revenue deducted on cancellation of shares.

Gross paying Accumulation Shares

Final 1,409 766
Add: Revenue deducted on cancellation of shares 46 55
Deduct: Revenue received on issue of shares (134) (203)
Net distributions for the year 1,321 618
Interest/other
Swap expenses 185 62
Derivative expense 70 4
255 66

Total finance costs 1,576 684

Details of the distribution per share is set out in the Distribution Statement.

9 Debtors
30/06/23 30/06/22
£'000 £'000
Amounts receivable for issue of shares 58 228
Sales awaiting settlement - 19
Accrued revenue 417 64
Total debtors 475 31
10 Cash and bank balances
30/06/23 30/06/22
£'000 £'000
Amounts held at futures clearing houses and brokers 154 48
Cash and bank balances 3,958 2,429
Total cash and bank balances 4112 2,477
11 Other creditors
30/06/23 30/06/22
£'000 £'000
Amounts payable for cancellation of shares 10 20
Purchases awaiting settlement 55 149
Accrued expenses 10 8
Amounts payable on closure of derivative contract 91 32

Total other creditors 166 209

1

N

Financial instruments exposure

Currency exposure

A portion of the financial assets of the fund are denominated in currencies other than UK Pound, which is the fund's base currency, with the effect that the
Balance Sheet and total return can be affected by currency movements.

The currency exposure of the fund was:

Non-monetary exposures Monetary exposures Monetary exposures Total exposure
Currency Investments Cash balances Debtors/(Creditors)
30/06/23 £'000 £'000 £'000 £'000
UK Pound 45,001 1,177 309 46,487
Total 45,001 1,177 309 46,487
30/06/22 £'000 £'000 £'000 £'000
UK Pound 36,938 886 102 37,926
Total 36,938 886 102 37,926

The currency disclosure provided is based on the trading currency of the investments and foreign currency contracts. For further information on risk disclo-
sures refer to the Risk management policies section.
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Notes to the Financial Statements

13

Interest rate risk profile of financial assets and financial liabilities
The interest rate risk profile of the fund's financial assets was:

Financial assets on which no

Currency Floating rate financial assets Fixed rate financial assets interest is paid Total assets
30/06/23 £'000 £'000 £'000 £'000
UK Pound 4,112 658 45,368 50,138
Total 4,112 658 45,368 50,138
30/06/22 £'000 £'000 £'000 £'000
UK Pound 2,477 681 36,960 40,118
Total 2,477 681 36,960 40,118

The interest rate risk profile of the fund's financial liabilities was:
Floating rate financial

Financial liabilities on which

Currency liabilities  Fixed rate financial liabilities no interest is paid”® Total liabilities™
30/06/23 £'000 £'000 £'000 £'000
UK Pound 2,935 549 46,654 50,138
Total 2,935 549 46,654 50,138
30/06/22 £'000 £'000 £'000 £'000
UK Pound 1,591 362 38,165 40,118
Total 1,591 362 38,165 40,118

" Includes £46,487,000 in respect of the fund's liability to redeem all shares (2022: £37,926,000).

Fair value of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair value.

Market value sensitivity analysis

Currency risk

A rise or fall of 1% in non UK Pound currencies is likely to result in a 0.00% rise or fall in the fund's market value (2022: 0.00%).

Interest rate risk

A rise or fall of 1% in global interest rates is likely to result in a 3.21% fall or rise in the fund's market value (2022: 3.14%).

Other price risk

Fluctuations in securities and underlying funds prices will directly be reflected in the fund's market value.

Interest rate swaps exposure

The fund invests into interest rate swaps to manage interest rate exposure. A 1% percent change in interest rates would lead to a change representing

1.36% (2022: 1.74%) of the fund's market value.

Bond futures

At the year end the fund holds no futures that could impact it significantly (2022: same).

Portfolio transaction costs

30/06/23 Purchases
Analysis of total purchases costs

£'000
Bond 573
Mutual Fund 12,998
Total 13,571
Total including transaction costs 13,571

Sales
Analysis of total sales costs

£'000
Bond 579
Mutual Fund 3,040
Total 3,619
Total including transaction costs 3,619

Total as a percentage of average net assets*

Commissions

£'000 %

Commissions

£'000 %

25

0.00 %

Taxes

£'000

Taxes

£'000

0.00 %
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Notes to the Financial Statements

14

15

16

17

30/06/22 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Bond 201 - - - -
Mutual Fund 25,553 - - - -
Total 25,754 - -
Total including transaction costs 25,754

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 100 - - - -
Mutual Fund 7,349 - - - -
Total 7,449 - N
Total including transaction costs 7,449
Total as a percentage of average net assets 0.00 % 0.00 %

*During the year dealing spread costs may be applicable to purchases and sales (the difference between bid and offer prices of all investments expressed
as a percentage of the offer price value), which are not separately identifiable and do not form part of the analysis above. Dealing spread costs suffered
by the fund vary considerably for the different asset/instrument types depending on a number of factors including transaction value and market sentiment.
At the Balance Sheet date the average portfolio dealing spread was nil (2022: nil).

Basis of valuation

30/06/23 30/06/23 30/06/22 30/06/22

£'000 £'000 £'000 £'000

Assets Liabilities Assets Liabilities

Level 1: Quoted prices 658 (1) 675 (30)
Level 2: Observable market data* 44,893 (549) 36,655 (362)
Level 3: Unobservable data - - - -
45,551 (550) 37,330 (392)

*Where fair value market adjustments have been applied on the fund midday prices, the adjustment is reflected as observable market data.

Shares in issue reconciliation

Shares in issue as Shares in issue as
at 30/06/22 Issued shares  Cancelled shares at 30/06/23
Gross paying Accumulation Shares 33,805,807 11,122,210 (2,855,060) 42,072,957

Related parties

The ACD, FIL Investment Services (UK) Limited, is regarded as a related party under FRS 102 because it provides key management personnel services to
the authorised fund.

The ACD acts as principal on all transactions of shares in the fund. The aggregate monies received through issues and paid through cancellations are dis-
closed in the Statement of Change in Net Assets Attributable to Shareholders, and the amounts due to, and from, the ACD in respect of share transactions
at the year end are disclosed in Notes 9 and 11.

Amounts paid to the ACD in respect of services provided are disclosed in Note 6. Amounts due at the year end of £10,000 (2022: £8,000) are included
within accrued expenses in Note 11.

During the period, the aggregate value of purchases and sales in Fidelity Corporate Bond Master Fund (‘the Master Fund’) were £13,613,000 (2022:
£26,185,000) and £3,732,000 (2022: £8,003,000) respectively. In addition interest from the master fund of £744,000 (2022: £672,000) is included within reve-
nue in Note 5.

Counterparty details of financial derivative transactions

30/06/23
Currency Collateral - Collateral -
Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Morgan Stanley - - - 3,077 - 571 (2,935) 713
UBS - - (1) - - - 154 153
Total - - (1) 3,077 - 571 (2,781) 866
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Notes to the Financial Statements

30/06/22
Currency Collateral - Collateral -

Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total

£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
JP Morgan - - - (18) - - - (18)
Morgan Stanley - - - 1,710 - 458 (1,591) 577
UBS - - (30) - - - 48 18
Total - - (30) 1,692 - 458 (1,543) 577

18 Shareholders' funds

The fund has one share class; Gross paying Accumulation Shares. The annual management charge is as follows:
Gross paying Accumulation Shares : 0.25%
The distributions per share class are given in the Distribution Statement.

19 Post balance sheet event

The net asset value in pence per share at the Balance Sheet date and the latest practicable date prior to the publication of this report have been recorded
below.

NAV as at 30/06/23 NAV as at 21/08/23 Increase/(decrease)%
Gross paying Accumulation Shares 110.49 112.09 1.45

27



Fidelity Duration 3 Feeder Fund

Distribution Statement

for the year ended 30 June 2023

Gross paying Accumulation Shares - final distribution No. 8 in pence per share
Group 1 - Shares purchased on or before 30 June 2022.

Group 2 - Shares purchased from 1 July 2022 to 30 June 2023.

Amount Amount

Equalisation accumulated accumulated

Gross revenue (Note 2) 31/08/23 31/08/22

Group 1 3.3491 - 3.3491 2.2657
Group 2 2.2224 1.1267 3.3491 2.2657
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Fidelity Duration 5 Feeder Fund

Fund Manager’s Review

Investment Objective and Policy

The fund’s investment objective is to achieve income from a portfolio providing
exposure of at least 70% to Sterling denominated (or hedged back to Sterling)
fixed interest instruments.

The fund will invest over 85% in the Fidelity Corporate Bond Master fund (the
“Master fund”) but it is the intention to adjust the interest rate risk on the
investment in the Master fund to a duration of around 5 years. Derivatives can
be used for efficient portfolio management.

Both the Master fund and the fund are actively managed.

The Investment Manager will, when selecting investments for the Master fund
and for the purposes of monitoring risk for both the Master fund and the fund,
consider the ICE BoA Euro-Sterling Index Duration Adjustment. The Investment
Manager has a limited degree of freedom relative to the index which means
the fund’s exposure and therefore performance may vary from, but is unlikely
to be significantly different to, the index.

Performance and Portfolio Activity

The fund posted negative returns over the period, primarily due to its interest
rate risk exposure, while its credit strategy supported performance. Credit
spreads tightened as investors downgraded recession risks. Investors
absorbed betterthan-expected corporate earnings, and concerns over
the banking sector contagion and deteriorating economic fundamentals
moderated in the first half of 2023. At the sector level, the exposure to banks &
brokers, insurance, property, consumer cyclicals, and energy enhanced gains,
while the interest rate risk positioning detracted from performance.

The exposure to government bonds was reduced. Within corporate bonds,
we prefer investment grade bonds versus high yield names. The portfolio’s
duration was maintained well within the allowed limits.

Outlook
We believe the Bank of England (BoE) could keep interest rates at elevated
levels for longer than expected amid a lack of visibility on terminal rates. A
key factor in the BoE's reaction will be the continued interaction between
wages and prices as the labour market remains tight and wages are at
historically high levels. Thus, we expect volatility in the UK government bonds
(Gilty market to remain elevated in the near term given persistent inflationary
pressure, and maintain a broadly neutral stance in the asset class. We are
also relatively cautious on the outlook for the credit market, against the
backdrop of poor growth amid quantitative tightening. However, outright yield
levels are attractive. In this environment, high quality corporate bonds provide
a credible income seeking option for investors.

lan Fishwick & Tim Foster

Fund Managers
30 June 2023
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The risk category was calculated using historical volatility data, based upon
the methods set by European Union rules. Volatility is influenced by changes
in the stock market prices, currencies and interest rates which can be affected
unpredictably by diverse factors including political and economic events.

* Historical data may not be a reliable indication for the future.
* The risk category shown is not guaranteed and may change over time.
* The lowest category does not mean a "risk free" investment.

¢ The risk and reward profile is classified by the level of historical fluctuation
of the Net Asset Values of the share class, and within this classification,
categories 1-2 indicate a low level of historical fluctuations, 3-5 a medium
level and 6-7 a high level.

* The value of your investment may fall as well as rise and you may get back
less than you originally invested.

* The fund may invest in instruments denominated in currencies other than the
fund base currency. Changes in currency exchange rates can therefore affect
the value of your investment.

* The use of derivatives may result in “leverage” by which we mean a level of
exposure which could expose the fund to the potential of greater gains or
losses than would otherwise be the case.

* There is a risk that the issuers of bonds may not be able to repay the money
they have borrowed or make interest payments. While we seek to mitigate
this, the fund may be exposed to the risk of financial loss if it invests into an
instrument issued by an entity that subsequently defaults on its borrowings.
Losses may also be realised if an entity that the fund is exposed to ceases
to make interest payments over a period of time or indefinitely. Bond prices
have an inverse relationship with interest rates such that when interest rates
rise, bonds may fall in value. Rising interest rates may cause the value of your
investment to fall.

¢ The fund may be exposed to the risk of financial loss if a counterparty used
for derivative instruments subsequently defaults.

¢ This fund uses derivatives to adjust the interest rate risk on the holding in the
Fidelity Corporate Bond Master Fund such that the fund’s risk and reward
profile may differ from that of the Fidelity Corporate Bond Master Fund.



Fidelity Duration 5 Feeder Fund

Comparative Performance Table

Gross paying Accumulation Shares

Change in net assets (pence per share) 2023 2022 2021
Opening net asset value per share 111.58 128.34 121.82
Return before operating charges* (7.27) (16.45) 6.84
Operating charges (0.27) (0.31) (0.32)
Return after operating charges* (7.54) (16.76) 6.52
Distributions (2.11) (2.49) (3.13)
Retained distributions on accumulation shares 2.11 2.49 3.13
Closing net asset value per share 104.04 111.58 128.34
*after direct transaction costs of - - -
Performance

Return after charges (6.8%) (13.1%) 5.4%
Other information

Closing net asset value (£'000) 271,027 326,895 458,502
Closing number of shares 260,506,755 292,972,654 357,261,957
Operating charges 0.25% 0.25% 0.25%
Direct transaction costs 0% 0% 0%
Prices (pence per share)

Highest share price 116.60 129.50 129.20
Lowest share price 97.69 110.90 121.60
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Fidelity Duration 5 Feeder Fund

Statement of Total Return

for the year ended 30 June 2023

30/06/23 30/06/22
Note £'000 £'000 £'000 £'000

Income
Net capital gains/(losses) (26,867) (60,464)
Revenue 6,575 9,068
Expenses (755) (1,004)
Net revenue/(expense) before taxation 5,820 8,064
Taxation 7 - -
Net revenue/(expense) after taxation 5,820 8,064
Total return before distributions (21,047) (52,400)
Distributions 8 (5,820) (8,064)
Change in net assets attributable to shareholders from investment activities (26,867) (60,464)

Statement of Change in Net Assets Attributable to Shareholders

for the year ended 30 June 2023

30/06/23 30/06/22
£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 326,895 458,502
Movement due to sales and repurchases of shares
Amounts receivable on issue of shares 16,523 73,817
Amounts payable on cancellation of shares (51,010) (152,247)
(34,487) (78,430)
Change in net assets attributable to shareholders from investment activities
(see above) (26,867) (60,464)
Retained distribution on accumulation shares 5,486 7,287
Closing net assets attributable to shareholders 271,027 326,895

Balance Sheet

as at 30 June 2023

30/06/23 30/06/22

Note £'000 £'000 £'000 £'000
Assets
Investments 271,152 326,999
Current assets:
Debtors 9 493 682
Cash and bank balances - -
Total other assets 493 682
Total assets 271,645 327,681
Liabilities:
Creditors
Other creditors 10 (618) (786)
Total other liabilities (618) (786)
Total liabilities (618) (786)
Net assets attributable to shareholders 271,027 326,895



Fidelity Duration 5 Feeder Fund

Notes to the Financial Statements

1

Accounting policies

The fund’s financial statements have been prepared in accordance with the Company Accounting Policies and Risk Management sections.

Equalisation

Equalisation applies only to shares purchased during the distribution year (Group 2 shares). It is the average amount of revenue included in the purchase
price of all Group 2 shares and is credited to the holders of these shares as a return of capital. Being capital it is not liable to income tax but must be

deducted from the cost of shares for Capital Gains Tax purposes.

Contingent liabilities
At the year end there are no contingent liabilities or commitments (2022: nil).

Net capital gains/(losses)

30/06/23
£'000
Gains/(losses) on non-derivative securities+ (26,867)
Net capital gains/(losses) (26,867)
+ These comprise:
Realised gains/(losses)++ (9,975)
Unrealised gains/(losses) (16,892)
Total (26,867)
++ Where realised gains/(losses) include gains/losses arising in previous periods, a corresponding
loss/gain is included in unrealised gains/(losses).
Revenue
30/06/23
£'000
Interest distributions 6,575
Total revenue 6,575
Expenses
30/06/23
£'000
Payable to the ACD, associates of the ACD, and agents of either of them:
Investment management fees 755
755

Total expenses™

*The following fees are paid by the Authorised Corporate Director on behalf of the fund: audit fees (including VAT) £11,000 (2022: £10,000).

Taxation

30/06/23

£'000

a) Analysis of charge/(credit) for the year
Total current taxation -
b) Factors affecting tax charge/(credit) for the year
Net revenue/(expense) before taxation 5,820
Net revenue/(expense) multiplied by the standard rate of corporation tax of 20% (2022: 20%). 1,164
Effects of:
Interest distributions (1,164)

Current tax charge/(credit)
Open ended investment companies are exempt from UK tax on capital gains.

30/06/22
£'000
(60,464)

(60,464)

(4,827)
(55,637)

(60,464)

30/06/22
£'000
9,068

9,068

30/06/22
£'000

1,004

1,004

30/06/22
£'000

8,064
1,613

(1,613)

The fund is an interest distributing fund under Corporation Tax Act 2009 and as interest distributions are deductible when calculating the liability, the corpo-

ration tax charge will usually be reduced to nil, except where there are expenses which are not deductible.
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8 Finance costs
30/06/23 30/06/22
£'000 £'000
Distributions
The distribution takes account of revenue received on the issue of shares and revenue deducted on cancellation of shares.

Gross paying Accumulation Shares

Final 5,486 7,287
Add: Revenue deducted on cancellation of shares 431 1,408
Deduct: Revenue received on issue of shares (97) (631)
Net distributions for the year 5,820 8,064
Details of the distribution per share is set out in the Distribution Statement.
9 Debtors
30/06/23 30/06/22
£'000 £'000
Sales awaiting settlement 493 682
Total debtors 493 682
10 Other creditors
30/06/23 30/06/22
£'000 £'000
Amounts payable for cancellation of shares 561 717
Accrued expenses 57 69

Total other creditors 618 786

11 Financial instruments exposure

Currency exposure

A portion of the financial assets of the fund are denominated in currencies other than UK Pound, which is the fund's base currency, with the effect that the
Balance Sheet and total return can be affected by currency movements.

The currency exposure of the fund was:

Non-monetary exposures Monetary exposures Monetary exposures Total exposure
Currency Investments Cash balances Debtors/(Creditors)
30/06/23 £'000 £'000 £'000 £'000
UK Pound 271,152 - (125) 271,027
Total 271,152 - (125) 271,027
30/06/22 £'000 £'000 £'000 £'000
UK Pound 326,999 - (104) 326,895
Total 326,999 - (104) 326,895

The currency disclosure provided is based on the trading currency of the investments and foreign currency contracts. For further information on risk disclo-
sures refer to the Risk management policies section.
Interest rate risk profile of financial assets and financial liabilities

The interest rate risk profile of the fund's financial assets was:
Financial assets on which no

Currency Floating rate financial assets Fixed rate financial assets interest is paid Total assets
30/06/23 £'000 £'000 £'000 £'000
UK Pound - - 271,645 271,645
Total - - 271,645 271,645
30/06/22 £'000 £'000 £'000 £'000
UK Pound - - 327,681 327,681
Total - - 327,681 327,681
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The interest rate risk profile of the fund's financial liabilities was:

Floating rate financial Financial liabilities on which
Currency liabilities  Fixed rate financial liabilities no interest is paid”® Total liabilities™
30/06/23 £'000 £'000 £'000 £'000
UK Pound - - 271,645 271,645
Total - - 271,645 271,645
30/06/22 £'000 £'000 £'000 £'000
UK Pound - - 327,681 327,681
Total - - 327,681 327,681

~ Includes £271,027,000 in respect of the fund's liability to redeem all shares (2022: £326,895,000).

Fair value of financial assets and financial liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair value.

Market value sensitivity analysis

Currency risk
A rise or fall of 1% in non UK Pound currencies is likely to result in a 0.00% rise or fall in the fund's market value (2022: 0.00%).

Interest rate risk
Arise or fall of 1% in global interest rates is likely to result in a 5.13% fall or rise in the fund's market value (2022: 5.00%).

Other price risk
Fluctuations in securities and underlying funds prices will directly be reflected in the fund's market value.

12 Portfolio transaction costs

30/06/23 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Mutual Fund 22,729 - - - -
Total 22,729 - -
Total including transaction costs 22,729

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Mutual Fund 52,174 - - - -
Total 52,174 - -
Total including transaction costs 52,174
Total as a percentage of average net assets* 0.00 % 0.00 %
30/06/22 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Mutual Fund 83,315 - - - -
Total 83,315 - -
Total including transaction costs 83,315

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Mutual Fund 155,226 - - - -
Total 155,226 - -
Total including transaction costs 155,226
Total as a percentage of average net assets 0.00 % 0.00 %

*During the year dealing spread costs may be applicable to purchases and sales (the difference between bid and offer prices of all investments expressed
as a percentage of the offer price value), which are not separately identifiable and do not form part of the analysis above. Dealing spread costs suffered
by the fund vary considerably for the different asset/instrument types depending on a number of factors including transaction value and market sentiment.
At the Balance Sheet date the average portfolio dealing spread was nil (2022: nil).
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Basis of valuation

30/06/23 30/06/23 30/06/22 30/06/22
£'000 £'000 £'000 £'000
Assets Liabilities Assets Liabilities

Level 1: Quoted prices - - - _
Level 2: Observable market data* 271,152 - 326,999 -
Level 3: Unobservable data - - - R

271,152 - 326,999 -

*Where fair value market adjustments have been applied on the fund midday prices, the adjustment is reflected as observable market data.

Shares in issue reconciliation

Shares in issue as Shares in issue as
at 30/06/22 Issued shares  Cancelled shares at 30/06/23
Gross paying Accumulation Shares 292,972,654 15,072,553 (47,538,452) 260,506,755

Related parties

The ACD, FIL Investment Services (UK) Limited, is regarded as a related party under FRS 102 because it provides key management personnel services to
the authorised fund.

The ACD acts as principal on all transactions of shares in the fund. The aggregate monies received through issues and paid through cancellations are dis-
closed in the Statement of Change in Net Assets Attributable to Shareholders, and the amounts due to, and from, the ACD in respect of share transactions
at the year end are disclosed in Notes 9 and 10.

Amounts paid to the ACD in respect of services provided are disclosed in Note 6. Amounts due at the year end of £57,000 (2022: £69,000) are included
within accrued expenses in Note 10.

During the period, the aggregate value of purchases and sales in Fidelity Corporate Bond Master Fund (‘the Master Fund’) were £28,393,000 (2022:
£93,084,000) and £57,872,000 (2022: £164,454,000) respectively. In addition interest from the master fund of £6,108,000 (2022: £9,068,000) is included
within revenue in Note 5.

Shareholders' funds

The fund has one share class; Gross paying Accumulation Shares. The annual management charge is as follows:
Gross paying Accumulation Shares : 0.25%

The distributions per share class are given in the Distribution Statement.

Post balance sheet event
The net asset value in pence per share at the Balance Sheet date and the latest practicable date prior to the publication of this report have been recorded

below.
NAV as at 30/06/23 NAV as at 21/08/23 Increase/(decrease)%

Gross paying Accumulation Shares 104.04 105.70 1.60
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Distribution Statement

for the year ended 30 June 2023

Gross paying Accumulation Shares - final distribution No. 8 in pence per share
Group 1 - Shares purchased on or before 30 June 2022.

Group 2 - Shares purchased from 1 July 2022 to 30 June 2023.

Amount Amount

Equalisation accumulated accumulated

Gross revenue (Note 2) 31/08/23 31/08/22

Group 1 2.1060 - 2.1060 2.4873
Group 2 1.4330 0.6730 2.1060 2.4873
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Fund Manager’s Review

Investment Objective and Policy

The fund’s investment objective is to achieve income from a portfolio providing
exposure of at least 70% to Sterling denominated (or hedged back to Sterling)
fixed interest instruments.

The fund will invest over 85% in the Fidelity Corporate Bond Master fund (the
“Master fund”) but it is the intention to adjust the interest rate risk on the
investment in the Master fund to a duration of around 10 years. Derivatives
can be used for efficient portfolio management.

Both the Master fund and the fund are actively managed.

The Investment Manager will, when selecting investments for the Master fund
and for the purposes of monitoring risk for both the Master fund and the fund,
consider the ICE BoA Euro-Sterling Index Duration Adjustment. The Investment
Manager has a limited degree of freedom relative to the index which means
the fund’s exposure and therefore performance may vary from, but is unlikely
to be significantly different to, the index.

Performance and Portfolio Activity

The fund posted negative returns over the period, primarily due to its interest
rate risk exposure, while its credit strategy supported performance. Credit
spreads tightened as investors downgraded recession risks. Investors
absorbed betterthan-expected corporate earnings, and concerns over
the banking sector contagion and deteriorating economic fundamentals
moderated in the first half of 2023. At the sector level, the exposure to banks &
brokers, insurance, property, consumer cyclicals, and energy enhanced gains,
while the interest rate risk positioning detracted from performance.

The exposure to government bonds was reduced. Within corporate bonds,
we prefer investment-grade bonds versus high-yield names. The portfolio’s
duration was maintained well within the allowed limits.

Outlook
We believe the Bank of England (BoE) could keep interest rates at elevated
levels for longer than expected amid a lack of visibility on terminal rates. A
key factor in the BoE's reaction will be the continued interaction between
wages and prices as the labour market remains tight and wages are at
historically high levels. Thus, we expect volatility in the UK government bonds
(Gilty market to remain elevated in the near term given persistent inflationary
pressure, and maintain a broadly neutral stance in the asset class. We are
also relatively cautious on the outlook for the credit market, against the
backdrop of poor growth amid quantitative tightening. However, outright yield
levels are attractive. In this environment, high-quality corporate bonds provide
a credible income-seeking option for investors.

lan Fishwick & Tim Foster

Fund Managers
30 June 2023
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The risk category was calculated using historical volatility data, based upon
the methods set by European Union rules. Volatility is influenced by changes
in the stock market prices, currencies and interest rates which can be affected
unpredictably by diverse factors including political and economic events.

Historical data may not be a reliable indication for the future.

The risk category shown is not guaranteed and may change over time.

The lowest category does not mean a "risk free" investment.

The risk and reward profile is classified by the level of historical fluctuation
of the Net Asset Values of the share class, and within this classification,
categories 1-2 indicate a low level of historical fluctuations, 3-5 a medium
level and 6-7 a high level.

The value of your investment may fall as well as rise and you may get back
less than you originally invested.

The fund may invest in instruments denominated in currencies other than the
fund base currency. Changes in currency exchange rates can therefore affect
the value of your investment.

The use of derivatives may result in “leverage” by which we mean a level of
exposure which could expose the fund to the potential of greater gains or
losses than would otherwise be the case.

* There is a risk that the issuers of bonds may not be able to repay the money
they have borrowed or make interest payments. While we seek to mitigate
this, the fund may be exposed to the risk of financial loss if it invests into an
instrument issued by an entity that subsequently defaults on its borrowings.
Losses may also be realised if an entity that the fund is exposed to ceases
to make interest payments over a period of time or indefinitely. Bond prices
have an inverse relationship with interest rates such that when interest rates
rise, bonds may fall in value. Rising interest rates may cause the value of your
investment to fall.

¢ The fund may be exposed to the risk of financial loss if a counterparty used
for derivative instruments subsequently defaults.

¢ This fund uses derivatives to adjust the interest rate risk on the holding in the
Fidelity Corporate Bond Master Fund such that the fund’s risk and reward
profile may differ from that of the Fidelity Corporate Bond Master Fund.
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Comparative Performance Table

Gross paying Accumulation Shares

Change in net assets (pence per share) 2023 2022 2021
Opening net asset value per share 111.63 136.14 135.04
Return before operating charges* (12.16) (24.18) 1.44
Operating charges (0.26) (0.33) (0.34)
Return after operating charges* (12.42) (24.57) 1.10
Distributions (3.31) (2.87) (2.74)
Retained distributions on accumulation shares 3.31 2.87 2.74
Closing net asset value per share 99.21 111.63 136.14
*after direct transaction costs of - - -
Performance

Return after charges (11.1%) (18.0%) 0.8%
Other information

Closing net asset value (£'000) 22,060 42,017 65,869
Closing number of shares 22,234,976 37,638,625 48,385,045
Operating charges 0.25% 0.25% 0.25%
Direct transaction costs 0% 0% 0%

Prices (pence per share)
Highest share price 120.30 139.60 141.90

Lowest share price 88.74 110.20 131.80
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Statement of Total Return

for the year ended 30 June 2023

30/06/23 30/06/22
Note £'000 £'000 £'000 £'000

Income

Net capital gains/(losses) 4 (4,262) (11,395)
Revenue 5 1,966 1,598

Expenses 6 (74) (147)

Interest payable and similar charges 8 (99¢) (173)

Net revenue/(expense) before taxation 896 1,278

Taxation 7 - -

Net revenue/(expense) after taxation 896 1,278
Total return before distributions (3,366) (10,117)
Distributions 8 (896) (1,278)
Change in net assets attributable to shareholders from investment activities (4,262) (11,395)

Statement of Change in Net Assets Attributable to Shareholders

for the year ended 30 June 2023

30/06/23 30/06/22

£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 42,017 65,869
Movement due to sales and repurchases of shares
Amounts receivable on issue of shares 4,914 28,886
Amounts payable on cancellation of shares (21,345) (42,422)

(16,431) (13,536)

Change in net assets attributable to shareholders from investment activities
(see above) (4,262) (11,395)
Retained distribution on accumulation shares 736 1,079
Closing net assets attributable to shareholders 22,060 42,017

Balance Sheet

as at 30 June 2023

30/06/23 30/06/22

Note £'000 £'000 £'000 £'000
Assets
Investments 29,193 48,563
Current assets:
Debtors 9 576 160
Cash and bank balances 10 3,754 3,653
Total other assets 4,330 3,813
Total assets 33,523 52,376
Liabilities:
Investment liabilities (10,854) (10,160)
Creditors
Other creditors " (609) (199)
Total other liabilities (609) (199)
Total liabilities (11,463) (10,359)
Net assets attributable to shareholders 22,060 42,017
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Notes to the Financial Statements

1

Accounting policies

The fund’s financial statements have been prepared in accordance with the Company Accounting Policies and Risk Management sections.

Equalisation

Equalisation applies only to shares purchased during the distribution year (Group 2 shares). It is the average amount of revenue included in the purchase
price of all Group 2 shares and is credited to the holders of these shares as a return of capital. Being capital it is not liable to income tax but must be

deducted from the cost of shares for Capital Gains Tax purposes.

Contingent liabilities
At the year end there are no contingent liabilities or commitments (2022: nil).

Net capital gains/(losses)

30/06/23
£'000
Gains/(losses) on non-derivative securities+ (2,444)
Gains/(losses) on derivative contracts+ (1,815)
Other currency gains/(losses) (3)
Net capital gains/(losses) (4.262)
+ These comprise:
Realised gains/(losses)++ (6,620)
Unrealised gains/(losses) 2,361
Total (4,259)
++ Where realised gains/(losses) include gains/losses arising in previous periods, a corresponding
loss/gain is included in unrealised gains/(losses).
Revenue
30/06/23
£'000
Interest on securities 10
Interest distributions 563
Derivative revenue 1,364
Bank interest 29
Total revenue 1,966
Expenses
30/06/23
£'000
Payable to the ACD, associates of the ACD, and agents of either of them:
Investment management fees 74
74

Total expenses*

*The following fees are paid by the Authorised Corporate Director on behalf of the fund: audit fees (including VAT) £11,000 (2022: £10,000).

Taxation

30/06/23

£'000

a) Analysis of charge/(credit) for the year
Total current taxation -
b) Factors affecting tax charge/(credit) for the year
Net revenue/(expense) before taxation 896
Net revenue/(expense) multiplied by the standard rate of corporation tax of 20% (2022: 20%). 179
Effects of:
Interest distributions (179)

Current tax charge/(credit)
Open ended investment companies are exempt from UK tax on capital gains.

30/06/22
£'000
(7,884)
(3,498)
(13)

(11,395)

(2,255)
(9,127)

(11,382)

30/06/22
£'000

1

1,213
384

1,598

30/06/22
£'000

147
147

30/06/22
£'000

1,278
256

(256)

The fund is an interest distributing fund under Corporation Tax Act 2009 and as interest distributions are deductible when calculating the liability, the corpo-

ration tax charge will usually be reduced to nil, except where there are expenses which are not deductible.
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Finance costs

Distributions

30/06/23
£000

The distribution takes account of revenue received on the issue of shares and revenue deducted on cancellation of shares.

Gross paying Accumulation Shares

Final

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Net distributions for the year

Interest/other

Swap expenses

Interest

Derivative expense

Total finance costs

Details of the distribution per share is set out in the Distribution Statement.

Debtors

Sales awaiting settlement
Accrued revenue

Total debtors

Cash and bank balances

Amounts held at futures clearing houses and brokers
Cash and bank balances

Total cash and bank balances

Other creditors

Amounts payable for cancellation of shares
Accrued expenses
Amounts payable on closure of derivative contract

Total other creditors

Financial instruments exposure

Currency exposure

1,

736
215
(59)

896

986

996
892

30/06/23
£000

92
484

576

30/06/23
£'000

2,
1,

3

595
159

754

30/06/23
£'000

128
4
477

609

30/06/22
£'000

1,079
485
(286)

1,278

172

173

1,451

30/06/22
£'000

69

91

160

30/06/22
£'000
3,044

609

3,653

30/06/22
£'000
118

9

72

199

A portion of the financial assets of the fund are denominated in currencies other than UK Pound, which is the fund's base currency, with the effect that the

Balance Sheet and total return can be affected by currency movements.

The currency exposure of the fund was:

Non-monetary exposures

Monetary exposures

Monetary exposures

Total exposure

Currency Investments Cash balances Debtors/(Creditors)

30/06/23 £'000 £'000 £'000 £'000
UK Pound 18,339 3,754 (33) 22,060
Total 18,339 3,754 (33) 22,060
30/06/22 £'000 £'000 £'000 £'000
UK Pound 38,403 3,653 (39) 42,017
Total 38,403 3,653 (39) 42,017

The currency disclosure provided is based on the trading currency of the investments and foreign currency contracts. For further information on risk disclo-

sures refer to the Risk management policies section.
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Interest rate risk profile of financial assets and financial liabilities

The interest rate risk profile of the fund's financial assets was:

Financial assets on which no

Currency Floating rate financial assets Fixed rate financial assets interest is paid Total assets
30/06/23 £'000 £'000 £'000 £'000
UK Pound 3,754 512 29,257 33,523
Total 3,754 512 29,257 33,523
30/06/22 £'000 £'000 £'000 £'000
UK Pound 3,653 1,368 47,355 52,376
Total 3,653 1,368 47,355 52,376

The interest rate risk profile of the fund's financial liabilities was:

Floating rate financial

Financial liabilities on which

Currency liabilities  Fixed rate financial liabilities no interest is paid”® Total liabilities™
30/06/23 £'000 £'000 £'000 £'000
UK Pound - 10,829 22,694 33,523
Total - 10,829 22,694 33,523
30/06/22 £'000 £'000 £'000 £'000
UK Pound - 9,803 42,573 52,376
Total - 9,803 42,573 52,376

" Includes £22,060,000 in respect of the fund's liability to redeem all shares (2022: £42,017,000).

Fair value of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair value.
Market value sensitivity analysis

Currency risk

A rise or fall of 1% in non UK Pound currencies is likely to result in a 0.00% rise or fall in the fund's market value (2022: 0.00%).
Interest rate risk

A rise or fall of 1% in global interest rates is likely to result in a 9.35% fall or rise in the fund's market value (2022: 9.91%).
Other price risk

Fluctuations in securities and underlying funds prices will directly be reflected in the fund's market value.

Interest rate swaps exposure

The fund invests into interest rate swaps to manage interest rate exposure. A 1% percent change in interest rates would lead to a change representing
2.79% (2022: 4.02%) of the fund's market value.

Bond futures
The fund invests into futures to gain exposure to the bond markets. A 1% change in interest rates would lead to a change representing 3.31% (2022: 1.59%) of
the fund's market value.

13 Portfolio transaction costs

30/06/23 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Bond 1,196 - - - -
Mutual Fund 5,884 - - - -
Total 7,080 - -
Total including transaction costs 7,080

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 2,038 - - - -
Mutual Fund 23,613 - - - -
Total 25,651 N -
Total including transaction costs 25,651
Total as a percentage of average net assets* 0.00 % 0.00 %
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30/06/22 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Bond 1,175 - - - -
Mutual Fund 28,328 - - - -
Total 29,503 N -
Total including transaction costs 29,503

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 1,546 - - - -
Mutual Fund 41,779 - - - -
Total 43,325 - -
Total including transaction costs 43,325
Total as a percentage of average net assets 0.00 % 0.00 %

*During the year dealing spread costs may be applicable to purchases and sales (the difference between bid and offer prices of all investments expressed
as a percentage of the offer price value), which are not separately identifiable and do not form part of the analysis above. Dealing spread costs suffered
by the fund vary considerably for the different asset/instrument types depending on a number of factors including transaction value and market sentiment.
At the Balance Sheet date the average portfolio dealing spread was nil (2022: nil).

Basis of valuation

30/06/23 30/06/23 30/06/22 30/06/22

£'000 £'000 £'000 £'000

Assets Liabilities Assets Liabilities

Level 1: Quoted prices 512 (18) 1,368 (357)
Level 2: Observable market data* 28,681 (10,836) 47,195 (9,803)
Level 3: Unobservable data - - - -
29,193 (10,854) 48,563 (10,160)

*Where fair value market adjustments have been applied on the fund midday prices, the adjustment is reflected as observable market data.

Shares in issue reconciliation

Gross paying Accumulation Shares

Related parties

Shares in issue as
at 30/06/22

37,638,625

Issued shares

4,847,430

Cancelled shares

(20,251,079)

Shares in issue as
at 30/06/23

22,234,976

The ACD, FIL Investment Services (UK) Limited, is regarded as a related party under FRS 102 because it provides key management personnel services to

the authorised fund.

The ACD acts as principal on all transactions of shares in the fund. The aggregate monies received through issues and paid through cancellations are dis-
closed in the Statement of Change in Net Assets Attributable to Shareholders, and the amounts due to, and from, the ACD in respect of share transactions
at the year end are disclosed in Notes 9 and 11.

Amounts paid to the ACD in respect of services provided are disclosed in Note 6. Amounts due at the year end of £4,000 (2022: £9,000) are included within
accrued expenses in Note 11.

During the period, the aggregate value of purchases and sales in Fidelity Corporate Bond Master Fund (‘the Master Fund’) were £6,441,000 (2022:
£29,671,000) and £24,156,000 (2022: £43,122,000) respectively. In addition interest from the master fund of £582,000 (2022: £1,213,000) is included within
revenue in Note 5.

Counterparty details of financial derivative transactions

30/06/23
Currency Collateral - Collateral -
Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Morgan Stanley - - - (1,696) - 530 2,170 1,004
UBS - - (18) - - - 425 407
Total - - (18) (1,696) - 530 2,595 1,411

43



Fidelity Duration 10 Feeder Fund

Notes to the Financial Statements

30/06/22
Currency Collateral - Collateral -
Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Morgan Stanley - - - (2,326) - 1,358 2,466 1,498
UBS - - (357) - - - 578 221
Total - - (357) (2,326) - 1,358 3,044 1,719

18 Shareholders' funds

The fund has one share class; Gross paying Accumulation Shares. The annual management charge is as follows:
Gross paying Accumulation Shares : 0.25%

The distributions per share class are given in the Distribution Statement.
19 Post balance sheet event

The net asset value in pence per share at the Balance Sheet date and the latest practicable date prior to the publication of this report have been recorded
below.

NAV as at 30/06/23 NAV as at 21/08/23 Increase/(decrease)%
Gross paying Accumulation Shares 99.21 97.68 (1.54)
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Distribution Statement

for the year ended 30 June 2023

Gross paying Accumulation Shares - final distribution No. 8 in pence per share
Group 1 - Shares purchased on or before 30 June 2022.

Group 2 - Shares purchased from 1 July 2022 to 30 June 2023.

Amount Amount

Equalisation accumulated accumulated

Gross revenue (Note 2) 31/08/23 31/08/22

Group 1 3.3122 - 3.3122 2.8668
Group 2 2.3534 0.9588 3.3122 2.8668
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Fund Manager’s Review

Investment Objective and Policy

The fund’s investment objective is to achieve income from a portfolio providing
exposure of at least 70% to Sterling denominated (or hedged back to Sterling)
fixed interest instruments.

The fund will invest over 85%in the Fidelity Corporate Bond Master fund (the
“Master fund”) but it is the intention to adjust the interest rate risk on the
investment in the Master fund to a duration of around 16 years. Derivatives
can be used for efficient portfolio management.

Both the Master fund and the fund are actively managed.

The Investment Manager will, when selecting investments for the Master fund
and for the purposes of monitoring risk for both the Master fund and the fund,
consider the ICE BoA Euro-Sterling Index Duration Adjustment. The Investment
Manager has a limited degree of freedom relative to the index which means
the fund’s exposure and therefore performance may vary from, but is unlikely
to be significantly different to, the index.

Performance and Portfolio Activity

The fund posted negative returns over the period, primarily due to its interest
rate risk exposure, while its credit strategy supported performance. Credit
spreads tightened as investors downgraded recession risks. Investors
absorbed betterthan-expected corporate earnings, and concerns over
the banking sector contagion and deteriorating economic fundamentals
moderated in the first half of 2023. At the sector level, the exposure to banks &
brokers, insurance, property, consumer cyclicals, and energy enhanced gains,
while the interest rate risk positioning detracted from performance.

The exposure to government bonds was reduced. Within corporate bonds,
we prefer investment grade bonds versus high yield names. The portfolio’s
duration was maintained well within the allowed limits.

Outlook
We believe the Bank of England (BoE) could keep interest rates at elevated
levels for longer than expected amid a lack of visibility on terminal rates. A
key factor in the BoE's reaction will be the continued interaction between
wages and prices as the labour market remains tight and wages are at
historically high levels. Thus, we expect volatility in the UK government bonds
(Gilty market to remain elevated in the near term given persistent inflationary
pressure, and maintain a broadly neutral stance in the asset class. We are
also relatively cautious on the outlook for the credit market, against the
backdrop of poor growth amid quantitative tightening. However, outright yield
levels are attractive. In this environment, high quality corporate bonds provide
a credible income seeking option for investors.

lan Fishwick & Tim Foster

Fund Managers
30 June 2023
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The risk category was calculated using historical volatility data, based upon
the methods set by European Union rules. Volatility is influenced by changes
in the stock market prices, currencies and interest rates which can be affected
unpredictably by diverse factors including political and economic events.

Historical data may not be a reliable indication for the future.

The risk category shown is not guaranteed and may change over time.

The lowest category does not mean a "risk free" investment.

The risk and reward profile is classified by the level of historical fluctuation
of the Net Asset Values of the share class, and within this classification,
categories 1-2 indicate a low level of historical fluctuations, 3-5 a medium
level and 6-7 a high level.

The value of your investment may fall as well as rise and you may get back
less than you originally invested.

The fund may invest in instruments denominated in currencies other than the
fund base currency. Changes in currency exchange rates can therefore affect
the value of your investment.

The use of derivatives may result in “leverage” by which we mean a level of
exposure which could expose the fund to the potential of greater gains or
losses than would otherwise be the case.

* There is a risk that the issuers of bonds may not be able to repay the money
they have borrowed or make interest payments. While we seek to mitigate
this, the fund may be exposed to the risk of financial loss if it invests into an
instrument issued by an entity that subsequently defaults on its borrowings.
Losses may also be realised if an entity that the fund is exposed to ceases
to make interest payments over a period of time or indefinitely. Bond prices
have an inverse relationship with interest rates such that when interest rates
rise, bonds may fall in value. Rising interest rates may cause the value of your
investment to fall.

¢ The fund may be exposed to the risk of financial loss if a counterparty used
for derivative instruments subsequently defaults.

¢ This fund uses derivatives to adjust the interest rate risk on the holding in the
Fidelity Corporate Bond Master Fund such that the fund’s risk and reward
profile may differ from that of the Fidelity Corporate Bond Master Fund.



Fidelity Duration 16 Feeder Fund

Comparative Performance Table

Gross paying Accumulation Shares

Change in net assets (pence per share) 2023 2022 2021
Opening net asset value per share 112.09 147.41 150.81

Return before operating charges* (25.28) (34.97) (3.02)
Operating charges (0.25) (0.35) (0.38)
Return after operating charges*® (25.5%) (35.32) (3.40)
Distributions (1.35) (3.56) (3.05)
Retained distributions on accumulation shares 1.35 3.56 3.05
Closing net asset value per share 86.56 112.09 147.41

*after direct transaction costs of

Performance

Return after charges (22.8%) (24.0%) (2.3%)

Other information

Closing net asset value (£'000) 5,905 9,539 12,005

Closing number of shares 6,821,972 8,512,591 8,143,664

Operating charges 0.25% 0.25% 0.25%

Direct transaction costs 0% 0% 0%

Prices (pence per share)

Highest share price 123.20 154.50 159.10
76.75 109.70 140.00

Lowest share price
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Statement of Total Return

for the year ended 30 June 2023

30/06/23 30/06/22
Note £'000 £'000 £'000 £'000

Income

Net capital gains/(losses) 4 (1,977) (3,747)
Revenue 5 206 410

Expenses 6 (18) (33)

Interest payable and similar charges 8 (92) 53

Net revenue/(expense) before taxation 96 324

Taxation 7 : :

Net revenue/(expense) after taxation 96 324
Total return before distributions (1,881) (3,423)
Distributions 8 (96) (324)
Change in net assets attributable to shareholders from investment activities (1,977) (3,747)

Statement of Change in Net Assets Attributable to Shareholders

for the year ended 30 June 2023

30/06/23 30/06/22

£'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 9,539 12,005
Movement due to sales and repurchases of shares
Amounts receivable on issue of shares 2,708 26,422
Amounts payable on cancellation of shares (4,457) (25,444)

(1,749) 978

Change in net assets attributable to shareholders from investment activities
(see above) (1,977) (3,747)
Retained distribution on accumulation shares 92 303
Closing net assets attributable to shareholders 5,905 9,539

Balance Sheet

as at 30 June 2023

30/06/23 30/06/22

Note £'000 £'000 £'000 £'000
Assets
Investments 5176 10,262
Current assets:
Debtors 9 54 114
Cash and bank balances 10 1,942 1,674
Total other assets 1,996 1,788
Total assets 7172 12,050
Liabilities:
Investment liabilities (1,219) (2,455)
Creditors
Other creditors 11 (48) (56)
Total other liabilities (48) (56)
Total liabilities (1,267) (2,511)
Net assets attributable to shareholders 5,905 9,539
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Notes to the Financial Statements

1

Accounting policies

The fund’s financial statements have been prepared in accordance with the Company Accounting Policies and Risk Management sections.

Equalisation

Equalisation applies only to shares purchased during the distribution year (Group 2 shares). It is the average amount of revenue included in the purchase
price of all Group 2 shares and is credited to the holders of these shares as a return of capital. Being capital it is not liable to income tax but must be

deducted from the cost of shares for Capital Gains Tax purposes.

Contingent liabilities
At the year end there are no contingent liabilities or commitments (2022: nil).

Net capital gains/(losses)

30/06/23
£'000
Gains/(losses) on non-derivative securities+ (606)
Gains/(losses) on derivative contracts+ (1,370)
Other currency gains/(losses) (1)
Net capital gains/(losses) (1,977)
+ These comprise:
Realised gains/(losses)++ (1,870)
Unrealised gains/(losses) (106)
Total (1,976)
++ Where realised gains/(losses) include gains/losses arising in previous periods, a corresponding
loss/gain is included in unrealised gains/(losses).
Revenue
30/06/23
£'000
Interest on securities -
Interest distributions 126
Derivative revenue 73
Bank interest 7
Total revenue 206
Expenses
30/06/23
£'000
Payable to the ACD, associates of the ACD, and agents of either of them:
Investment management fees 18
18

Total expenses*

*The following fees are paid by the Authorised Corporate Director on behalf of the fund: audit fees (including VAT) £11,000 (2022: £10,000).

Taxation

30/06/23

£'000

a) Analysis of charge/(credit) for the year
Total current taxation -
b) Factors affecting tax charge/(credit) for the year
Net revenue/(expense) before taxation 96
Net revenue/(expense) multiplied by the standard rate of corporation tax of 20% (2022: 20%). 19
Effects of:
Interest distributions 19)

Current tax charge/(credit)
Open ended investment companies are exempt from UK tax on capital gains.

30/06/22
£'000
(1,731)
(2,016)

(3,747)

(2,407)
(1,346)

(3,747)

30/06/22
£'000

2

240

168

410

30/06/22
£'000

33
33

30/06/22
£'000

324
65

(¢5)

The fund is an interest distributing fund under Corporation Tax Act 2009 and as interest distributions are deductible when calculating the liability, the corpo-

ration tax charge will usually be reduced to nil, except where there are expenses which are not deductible.

49



Fidelity Duration 16 Feeder Fund

Notes to the Financial Statements

8 Finance costs
30/06/23 30/06/22
£'000 £'000
Distributions
The distribution takes account of revenue received on the issue of shares and revenue deducted on cancellation of shares.

Gross paying Accumulation Shares

Final 92 303
Add: Revenue deducted on cancellation of shares 18 339
Deduct: Revenue received on issue of shares (14) (318)
Net distributions for the year 96 324
Interest/other
Swap expenses 88 53
Derivative expense 4 -
92 53
Total finance costs 188 377
Details of the distribution per share is set out in the Distribution Statement.
9 Debtors
30/06/23 30/06/22
£'000 £'000
Amounts receivable for issue of shares - 3
Sales awaiting settlement 54 73
Accrued revenue - 38
Total debtors 54 114
10 Cash and bank balances
30/06/23 30/06/22
£'000 £'000
Amounts held at futures clearing houses and brokers 1,913 1,032
Cash and bank balances 29 642
Total cash and bank balances 1,942 1,674
11 Other creditors
30/06/23 30/06/22
£'000 £'000
Amounts payable for cancellation of shares - 34
Purchases awaiting settlement - 3
Accrued expenses 1 2
Amounts payable on closure of derivative contract 47 17

Total other creditors 48 56

12 Financial instruments exposure

Currency exposure

A portion of the financial assets of the fund are denominated in currencies other than UK Pound, which is the fund's base currency, with the effect that the
Balance Sheet and total return can be affected by currency movements.
The currency exposure of the fund was:

Non-monetary exposures Monetary exposures Monetary exposures Total exposure
Currency Investments Cash balances Debtors/(Creditors)
30/06/23 £'000 £'000 £'000 £'000
UK Pound 3,957 1,942 6 5,905
Total 3,957 1,942 6 5,905
30/06/22 £'000 £'000 £'000 £'000
UK Pound 7,807 1,674 58 9,539
Total 7,807 1,674 58 9,539

The currency disclosure provided is based on the trading currency of the investments and foreign currency contracts. For further information on risk disclo-
sures refer to the Risk management policies section.
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Notes to the Financial Statements

Interest rate risk profile of financial assets and financial liabilities

The interest rate risk profile of the fund's financial assets was:

Financial assets on which no

Currency Floating rate financial assets Fixed rate financial assets interest is paid Total assets
30/06/23 £'000 £'000 £'000 £'000
UK Pound 1,942 - 5,230 7172
Total 1,942 - 5,230 7,172
30/06/22 £'000 £'000 £'000 £'000
UK Pound 1,674 436 9,940 12,050
Total 1,674 436 9,940 12,050

The interest rate risk profile of the fund's financial liabilities was:

Floating rate financial

Financial liabilities on which

Currency liabilities  Fixed rate financial liabilities no interest is paid”® Total liabilities™
30/06/23 £'000 £'000 £'000 £'000
UK Pound - 1,216 5,956 7,172
Total - 1,216 5,956 7,172
30/06/22 £'000 £'000 £'000 £'000
UK Pound - 2,382 9,668 12,050
Total - 2,382 9,668 12,050

" Includes £5,905,000 in respect of the fund's liability to redeem all shares (2022: £9,539,000).

Fair value of financial assets and financial liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair value.

13 Portfolio transaction costs

30/06/23 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Mutual Fund 4,704 - - - -
Total 4,704 - -
Total including transaction costs 4,704

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 436 - - - -
Mutual Fund 7177 - - - -
Total 7,613 - -
Total including transaction costs 7,613
Total as a percentage of average net assets* 0.00 % 0.00 %

Market value sensitivity analysis

Currency risk

A rise or fall of 1% in non UK Pound currencies is likely to result in a 0.00% rise or fall in the fund's market value (2022: 0.00%).

Interest rate risk

A rise or fall of 1% in global interest rates is likely to result in a 15.21% fall or rise in the fund's market value (2022: 15.67%).

Other price risk

Fluctuations in securities and underlying funds prices will directly be reflected in the fund's market value.

Interest rate swaps exposure

The fund invests into interest rate swaps to manage interest rate exposure. A 1% percent change in interest rates would lead to a change representing

10.95% (2022: 7.15%) of the fund's market value.

Bond futures

The fund invests into futures to gain exposure to the bond markets. A 1% change in interest rates would lead to a change representing 2.51% (2022: 5.66%) of

the fund's market value.
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14

15

16

17

30/06/22 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Bond 2,660 - - - -
Mutual Fund 25,019 - - - -
Total 27,679 N -
Total including transaction costs 27,679

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 2,955 - - - -
Mutual Fund 25,565 - - - -
Total 28,520 - -
Total including transaction costs 28,520
Total as a percentage of average net assets 0.00 % 0.00 %

*During the year dealing spread costs may be applicable to purchases and sales (the difference between bid and offer prices of all investments expressed
as a percentage of the offer price value), which are not separately identifiable and do not form part of the analysis above. Dealing spread costs suffered
by the fund vary considerably for the different asset/instrument types depending on a number of factors including transaction value and market sentiment.
At the Balance Sheet date the average portfolio dealing spread was nil (2022: nil).

Basis of valuation

30/06/23 30/06/23 30/06/22 30/06/22

£'000 £'000 £'000 £'000

Assets Liabilities Assets Liabilities

Level 1: Quoted prices - (3) 436 (73)
Level 2: Observable market data* 5,176 (1,216) 9,826 (2,382)
Level 3: Unobservable data - - - -
5,176 (1,219) 10,262 (2,455)

*Where fair value market adjustments have been applied on the fund midday prices, the adjustment is reflected as observable market data.

Shares in issue reconciliation

Shares in issue as Shares in issue as
at 30/06/22 Issued shares  Cancelled shares at 30/06/23
Gross paying Accumulation Shares 8,512,591 2,642,775 (4,333,394) 6,821,972

Related parties

The ACD, FIL Investment Services (UK) Limited, is regarded as a related party under FRS 102 because it provides key management personnel services to
the authorised fund.

The ACD acts as principal on all transactions of shares in the fund. The aggregate monies received through issues and paid through cancellations are dis-
closed in the Statement of Change in Net Assets Attributable to Shareholders, and the amounts due to, and from, the ACD in respect of share transactions
at the year end are disclosed in Notes 9 and 11.

Amounts paid to the ACD in respect of services provided are disclosed in Note 6. Amounts due at the year end of £1,000 (2022: £2,000) are included within
accrued expenses in Note 11.

During the period, the aggregate value of purchases and sales in Fidelity Corporate Bond Master Fund (‘the Master Fund’) were £4,825,000 (2022:
£25,273,000) and £7,293,000 (2022: £25,846,000) respectively. In addition interest from the master fund of £124,000 (2022: £240,000) is included within
revenue in Note 5.

Counterparty details of financial derivative transactions

30/06/23
Currency Collateral - Collateral -
Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Morgan Stanley - - - (1,217) - - 1,748 531
UBS - - (2) - - - 165 163
Total - - (2) (1,217) - - 1,913 694
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30/06/22
Currency Collateral - Collateral -
Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Morgan Stanley - - - (810) - 381 781 352
UBS - - (73) - - - 251 178
Total - - (73) (810) - 381 1,032 530

18 Shareholders' funds

The fund has one share class; Gross paying Accumulation Shares. The annual management charge is as follows:
Gross paying Accumulation Shares : 0.25%

The distributions per share class are given in the Distribution Statement.
19 Post balance sheet event

The net asset value in pence per share at the Balance Sheet date and the latest practicable date prior to the publication of this report have been recorded
below.

NAV as at 30/06/23 NAV as at 21/08/23 Increase/(decrease)%
Gross paying Accumulation Shares 86.56 84.45 (2.44)
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Distribution Statement

for the year ended 30 June 2023

Gross paying Accumulation Shares - final distribution No. 8 in pence per share
Group 1 - Shares purchased on or before 30 June 2022.

Group 2 - Shares purchased from 1 July 2022 to 30 June 2023.

Amount Amount

Equalisation accumulated accumulated

Gross revenue (Note 2) 31/08/23 31/08/22

Group 1 1.3532 - 1.3532 3.5580
Group 2 0.8353 0.5179 1.3532 3.5580
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Fund Manager’s Review

Investment Objective and Policy

The fund’s investment objective is to achieve income from a portfolio providing
exposure of at least 70% to Sterling denominated (or hedged back to Sterling)
fixed interest instruments.

The fund will invest over 85% in the Fidelity Corporate Bond Master fund (the
“Master fund”) but it is the intention to adjust the interest rate risk on the
investment in the Master fund to a duration of around 20 years. Derivatives
can be used for efficient portfolio management.

Both the Master fund and the fund are actively managed.

The Investment Manager will, when selecting investments for the Master fund
and for the purposes of monitoring risk for both the Master fund and the fund,
consider the ICE BoA Euro-Sterling Index Duration Adjustment. The Investment
Manager has a limited degree of freedom relative to the index which means
the fund’s exposure and therefore performance may vary from, but is unlikely
to be significantly different to, the index.

Performance and Portfolio Activity

The fund posted negative returns over the period, primarily due to its interest
rate risk exposure, while its credit strategy supported performance. Credit
spreads tightened as investors downgraded recession risks. Investors
absorbed betterthan-expected corporate earnings, and concerns over
the banking sector contagion and deteriorating economic fundamentals
moderated in the first half of 2023. At the sector level, the exposure to banks &
brokers, insurance, property, consumer cyclicals, and energy enhanced gains,
while the interest rate risk positioning detracted from performance.

The exposure to government bonds was reduced. Within corporate bonds,
we prefer investment grade bonds versus high yield names. The portfolio’s
duration was maintained well within the allowed limits.

Outlook
We believe the Bank of England (BoE) could keep interest rates at elevated
levels for longer than expected amid a lack of visibility on terminal rates. A
key factor in the BoE's reaction will be the continued interaction between
wages and prices as the labour market remains tight and wages are at
historically high levels. Thus, we expect volatility in the UK government bonds
(Gilty market to remain elevated in the near term given persistent inflationary
pressure, and maintain a broadly neutral stance in the asset class. We are
also relatively cautious on the outlook for the credit market, against the
backdrop of poor growth amid quantitative tightening. However, outright yield
levels are attractive. In this environment, high quality corporate bonds provide
a credible income seeking option for investors.

lan Fishwick & Tim Foster

Fund Managers
30 June 2023
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The risk category was calculated using historical volatility data, based upon
the methods set by European Union rules. Volatility is influenced by changes
in the stock market prices, currencies and interest rates which can be affected
unpredictably by diverse factors including political and economic events.

Historical data may not be a reliable indication for the future.

The risk category shown is not guaranteed and may change over time.

The lowest category does not mean a "risk free" investment.

The risk and reward profile is classified by the level of historical fluctuation
of the Net Asset Values of the share class, and within this classification,
categories 1-2 indicate a low level of historical fluctuations, 3-5 a medium
level and 6-7 a high level.

The value of your investment may fall as well as rise and you may get back
less than you originally invested.

The fund may invest in instruments denominated in currencies other than the
fund base currency. Changes in currency exchange rates can therefore affect
the value of your investment.

The use of derivatives may result in “leverage” by which we mean a level of
exposure which could expose the fund to the potential of greater gains or
losses than would otherwise be the case.

* There is a risk that the issuers of bonds may not be able to repay the money
they have borrowed or make interest payments. While we seek to mitigate
this, the fund may be exposed to the risk of financial loss if it invests into an
instrument issued by an entity that subsequently defaults on its borrowings.
Losses may also be realised if an entity that the fund is exposed to ceases
to make interest payments over a period of time or indefinitely. Bond prices
have an inverse relationship with interest rates such that when interest rates
rise, bonds may fall in value. Rising interest rates may cause the value of your
investment to fall.

¢ The fund may be exposed to the risk of financial loss if a counterparty used
for derivative instruments subsequently defaults.

¢ This fund uses derivatives to adjust the interest rate risk on the holding in the
Fidelity Corporate Bond Master Fund such that the fund’s risk and reward
profile may differ from that of the Fidelity Corporate Bond Master Fund.
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Comparative Performance Table

Gross paying Accumulation Shares

Change in net assets (pence per share) 2023 2022 2021
Opening net asset value per share 108.46 150.01 16119

Return before operating charges* (30.62) (41.19) (10.79)
Operating charges (0.23) (0.36) (0.39)
Return after operating charges* (30.85) (41.55) (11.18)
Distributions (1.14) (3.22) (3.64)
Retained distributions on accumulation shares 1.14 322 3.64
Closing net asset value per share 77.61 108.46 150.01

*after direct transaction costs of - - -
Performance

Return after charges (28.4%) (27.7%) (6.9%)
Other information

Closing net asset value (£'000) 8,701 13,979 23,501

Closing number of shares 11,211,919 12,888,696 15,666,533
Operating charges 0.25% 0.25% 0.25%
Direct transaction costs 0% 0% 0%

Prices (pence per share)
Highest share price 120.90 160.00 165.90

Lowest share price 67.58 105.70 141.30
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Statement of Total Return

for the year ended 30 June 2023

30/06/23 30/06/22
Note £'000 £'000 £'000 £'000

Income

Net capital gains/(losses) 4 (3,917) (6,753)
Revenue 5 380 656

Expenses 6 (27) (55)

Interest payable and similar charges 8 (217) (108)

Net revenue/(expense) before taxation 136 493

Taxation 7 : :

Net revenue/(expense) after taxation 136 493
Total return before distributions (3,781) (6,260)
Distributions 8 (136) (493)
Change in net assets attributable to shareholders from investment activities (3,917) (6,753)

Statement of Change in Net Assets Attributable to Shareholders

for the year ended 30 June 2023

30/06/23 30/06/22
£'000 £'000 £'000 £'000

Opening net assets attributable to shareholders 13,979 23,501
Movement due to sales and repurchases of shares
Amounts receivable on issue of shares 4,053 27,366
Amounts payable on cancellation of shares (5,542) (30,550)

(1,489) (3,184)
Change in net assets attributable to shareholders from investment activities
(see above) (3,917) (6,753)
Retained distribution on accumulation shares 128 415
Closing net assets attributable to shareholders 8,701 13,979

Balance Sheet

as at 30 June 2023

30/06/23 30/06/22

Note £'000 £'000 £'000 £'000
Assets
Investments 7,528 14,331
Current assets:
Debtors 9 - 478
Cash and bank balances 10 4,460 5,757
Total other assets 4,460 6,235
Total assets 11,988 20,566
Liabilities:
Investment liabilities (3,102) (6,117)
Creditors
Bank overdrafts (56) (297)
Other creditors " (129) (173)
Total other liabilities (185) (470)
Total liabilities (3,287) (6,587)
Net assets attributable to shareholders 8,701 13,979
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Notes to the Financial Statements

1

Accounting policies
The fund’s financial statements have been prepared in accordance with the Company Accounting Policies and Risk Management sections.

Equalisation

Equalisation applies only to shares purchased during the distribution year (Group 2 shares). It is the average amount of revenue included in the purchase
price of all Group 2 shares and is credited to the holders of these shares as a return of capital. Being capital it is not liable to income tax but must be
deducted from the cost of shares for Capital Gains Tax purposes.

Contingent liabilities
At the year end there are no contingent liabilities or commitments (2022: nil).

Net capital gains/(losses)

30/06/23 30/06/22
£'000 £'000
Compensation payments - 1
Gains/(losses) on non-derivative securities+ (963) (2,833)
Gains/(losses) on derivative contracts+ (2,951) (3,915)
Other currency gains/(losses) (3) (6)
Net capital gains/(losses) (3.917) (6,753)
+ These comprise:
Realised gains/(losses)++ (6,165) (1,474)
Unrealised gains/(losses) 2,251 (5,274)
Total (3,914) (6,748)
++ Where realised gains/(losses) include gains/losses arising in previous periods, a corresponding
loss/gain is included in unrealised gains/(losses).
Revenue
30/06/23 30/06/22
£'000 £'000
Interest on securities - 3
Interest distributions 188 411
Derivative revenue 184 242
Bank interest 8 -
Total revenue 380 656
Expenses
30/06/23 30/06/22
£'000 £'000
Payable to the ACD, associates of the ACD, and agents of either of them:
Investment management fees 27 55

Total expenses* 27 55

*The following fees are paid by the Authorised Corporate Director on behalf of the fund: audit fees (including VAT) £11,000 (2022: £10,000).

Taxation

30/06/23 30/06/22

£'000 £'000

a) Analysis of charge/(credit) for the year
Total current taxation - _
b) Factors affecting tax charge/(credit) for the year
Net revenue/(expense) before taxation 136 493
Net revenue/(expense) multiplied by the standard rate of corporation tax of 20% (2022: 20%). 27 99
Effects of:
Interest distributions (27) (99)

Current tax charge/(credit)
Open ended investment companies are exempt from UK tax on capital gains.

The fund is an interest distributing fund under Corporation Tax Act 2009 and as interest distributions are deductible when calculating the liability, the corpo-
ration tax charge will usually be reduced to nil, except where there are expenses which are not deductible.
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8 Finance costs
30/06/23 30/06/22
£'000 £'000
Distributions
The distribution takes account of revenue received on the issue of shares and revenue deducted on cancellation of shares.

Gross paying Accumulation Shares

Final 128 415

Add: Revenue deducted on cancellation of shares 31 298

Deduct: Revenue received on issue of shares (23) (220)
Net distributions for the year 136 493

Interest/other

Swap expenses 200 107

Interest 6 1

Derivative expense 11 -

217 108

Total finance costs 353 601

Details of the distribution per share is set out in the Distribution Statement.

9 Debtors
30/06/23 30/06/22
£'000 £'000
Sales awaiting settlement - 418
Accrued revenue - 60
Total debtors ) 478
10 Cash and bank balances
30/06/23 30/06/22
£'000 £'000
Amounts held at futures clearing houses and brokers 4,460 5,757
Total cash and bank balances 4,460 5757
11 Other creditors
30/06/23 30/06/22
£'000 £'000
Amounts payable for cancellation of shares - 131
Purchases awaiting settlement - 9
Accrued expenses 2 3
Amounts payable on closure of derivative contract 127 30

Total other creditors 129 173

12 Financial instruments exposure

Currency exposure

A portion of the financial assets of the fund are denominated in currencies other than UK Pound, which is the fund's base currency, with the effect that the
Balance Sheet and total return can be affected by currency movements.

The currency exposure of the fund was:

Non-monetary exposures Monetary exposures Monetary exposures Total exposure
Currency Investments Cash balances Debtors/(Creditors)
30/06/23 £'000 £'000 £'000 £'000
UK Pound 4,426 4,404 (129) 8,701
Total 4,426 4,404 (129) 8,701
30/06/22 £'000 £'000 £'000 £'000
UK Pound 8,214 5,460 305 13,979
Total 8,214 5,460 305 13,979

The currency disclosure provided is based on the trading currency of the investments and foreign currency contracts. For further information on risk disclo-
sures refer to the Risk management policies section.
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Interest rate risk profile of financial assets and financial liabilities

The interest rate risk profile of the fund's financial assets was:
Financial assets on which no

Currency Floating rate financial assets Fixed rate financial assets interest is paid Total assets
30/06/23 £'000 £'000 £'000 £'000
UK Pound 4,460 - 7,528 11,988
Total 4,460 - 7,528 11,988
30/06/22 £'000 £'000 £'000 £'000
UK Pound 5,757 901 13,908 20,566
Total 5,757 901 13,908 20,566
The interest rate risk profile of the fund's financial liabilities was:
Floating rate financial Financial liabilities on which

Currency liabilities  Fixed rate financial liabilities no interest is paid”® Total liabilities™
30/06/23 £'000 £'000 £'000 £'000
UK Pound 56 3,090 8,842 11,988
Total 56 3,090 8,842 11,988
30/06/22 £'000 £'000 £'000 £'000
UK Pound 297 6,100 14,169 20,566
Total 297 6,100 14,169 20,566

" Includes £8,701,000 in respect of the fund's liability to redeem all shares (2022: £13,979,000).

Fair value of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair value.
Market value sensitivity analysis

Currency risk

A rise or fall of 1% in non UK Pound currencies is likely to result in a 0.00% rise or fall in the fund's market value (2022: 0.00%).

Interest rate risk

A rise or fall of 1% in global interest rates is likely to result in a 19.04% fall or rise in the fund's market value (2022: 19.60%).

Other price risk

Fluctuations in securities and underlying funds prices will directly be reflected in the fund's market value.

Interest rate swaps exposure
The fund invests into interest rate swaps to manage interest rate exposure. A 1% percent change in interest rates would lead to a change representing
15.67% (2022: 22.60%) of the fund's market value.

Bond futures
The fund invests into futures to gain exposure to the bond markets. A 1% change in interest rates would lead to a change representing 3.17% (2022: 3.39%) of
the fund's market value.

13 Portfolio transaction costs

30/06/23 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Mutual Fund 10,586 - - - -
Total 10,586 - -
Total including transaction costs 10,586

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 902 - - - -
Mutual Fund 14,060 - - - -
Total 14,962 - -
Total including transaction costs 14,962
Total as a percentage of average net assets* 0.00 % 0.00 %
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30/06/22 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Bond 3,346 - - - -
Mutual Fund 28,955 - - - -
Total 32,301 N -
Total including transaction costs 32,301

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Bond 3,129 - - - -
Mutual Fund 34,810 - - - -
Total 37,939 N -
Total including transaction costs 37,939
Total as a percentage of average net assets 0.00 % 0.00 %

*During the year dealing spread costs may be applicable to purchases and sales (the difference between bid and offer prices of all investments expressed
as a percentage of the offer price value), which are not separately identifiable and do not form part of the analysis above. Dealing spread costs suffered
by the fund vary considerably for the different asset/instrument types depending on a number of factors including transaction value and market sentiment.
At the Balance Sheet date the average portfolio dealing spread was nil (2022: nil).

Basis of valuation

30/06/23 30/06/23 30/06/22 30/06/22

£'000 £'000 £'000 £'000

Assets Liabilities Assets Liabilities

Level 1: Quoted prices - (13) 901 (17)
Level 2: Observable market data* 7,528 (3,089) 13,430 (6,100)
Level 3: Unobservable data - - - -
7,528 (3,102) 14,331 (6,117)

*Where fair value market adjustments have been applied on the fund midday prices, the adjustment is reflected as observable market data.

Shares in issue reconciliation

Shares in issue as Shares in issue as
at 30/06/22 Issued shares  Cancelled shares at 30/06/23
Gross paying Accumulation Shares 12,888,696 4,331,398 (6,008,175) 11,211,919

Related parties

The ACD, FIL Investment Services (UK) Limited, is regarded as a related party under FRS 102 because it provides key management personnel services to
the authorised fund.

The ACD acts as principal on all transactions of shares in the fund. The aggregate monies received through issues and paid through cancellations are dis-
closed in the Statement of Change in Net Assets Attributable to Shareholders, and the amounts due to, and from, the ACD in respect of share transactions
at the year end are disclosed in Notes 9 and 11.

Amounts paid to the ACD in respect of services provided are disclosed in Note 6. Amounts due at the year end of £2,000 (2022: £3,000) are included within
accrued expenses in Note 11.

During the period, the aggregate value of purchases and sales in Fidelity Corporate Bond Master Fund (‘the Master Fund’) were £10,770,000 (2022:

£29,325,000) and £14,221,000 (2022: £35,309,000) respectively. In addition interest from the master fund of £184,000 (2022: £411,000) is included within
revenue in Note 5.

Counterparty details of financial derivative transactions

30/06/23
Currency Collateral - Collateral -
Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Morgan Stanley - - - (3,090) - - 4,232 1,142
UBS - - (12) - - - 228 216
Total - - (12) (3,090) - - 4,460 1,358
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30/06/22
Currency Collateral - Collateral -
Broker Contracts CFD Futures Swaps Options Stock Cash  Grand Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Morgan Stanley - - - (4,631) - 900 5513 1,782
UBS - - (17) - - - 244 227
Total - - (17) (4,631) - 900 5,757 2,009

1

[o5)

Shareholders' funds

The fund has one share class; Gross paying Accumulation Shares. The annual management charge is as follows:
Gross paying Accumulation Shares : 0.25%

The distributions per share class are given in the Distribution Statement.
19 Post balance sheet event

The net asset value in pence per share at the Balance Sheet date and the latest practicable date prior to the publication of this report have been recorded
below.

NAV as at 30/06/23 NAV as at 21/08/23 Increase/(decrease)%
Gross paying Accumulation Shares 77.61 74.57 (3.92)
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Gross paying Accumulation Shares - final distribution No. 8 in pence per share
Group 1 - Shares purchased on or before 30 June 2022.

Group 2 - Shares purchased from 1 July 2022 to 30 June 2023.

Amount Amount

Equalisation accumulated accumulated

Gross revenue (Note 2) 31/08/23 31/08/22

Group 1 1.1436 - 1.1436 3.2216
Group 2 0.6270 0.5166 1.1436 3.2216
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Percentage

Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets
Equivalent Portfolio of investments £'000 %

Corporate Bonds - (88.17%)

11,900,000 UBS 5.125% 15/05/2024 9,245 2.69
11,000,000 Massmutual Global Funding Il 2.75% 22/06/2024 144A 8,447 2.46
7,310,000 Lloyds Bank 6.50% 17/09/2040 EMTN Reg S 8,196 2.39
7,600,000 Reseau Ferre de France 4.83% 25/03/2060 EMTN 7,216 2.10
6,385,000 DNB Bank 1.625% 15/12/2023 EMTN Reg S 6,258 1.82
6,475,000 Hyundai Capital America 6.375% 08/04/2030 Reg S 5,291 1.54
6,130,000 Westfield Stratford City Finance No 2 1.642% 04/08/2031 Reg S 5174 1.51
7,100,000 UBS 1.25% 01/06/2026 144A 4,937 1.44
5,900,000 Apple 3.60% 31/07/2042 4,861 1.42
5,297,000 BP Capital Markets 4.25% VRN (Perpetual) 4,648 1.35
5,008,000 DNB Bank 2.625% VRN 10/06/2026 Reg S 4,627 1.35
4,800,000 EDF 6.125% 02/06/2034 EMTN 4,518 1.32
4,800,000 Euroclear Bank KBC Group 1.25% 30/09/2024 EMTN Reg S 4,500 1.31
4,530,000 New York Life Global Funding 1.625% 15/12/2023 Reg S 4,438 1.29
11,004,000 The Wellcome Trust 1.5% 14/07/71 4,281 1.25
4,788,000 HSBC Holdings 4.856% VRN 23/05/2033 EMTN Reg S 4116 1.20
4,300,000 BUPA Finance 5.00% 08/12/2026 Reg S 3,981 116
4,440,000 Bank of Nova Scotia 2.875% 03/05/2027 EMTN Reg S 3,873 113
4,100,000 Allianz Finance Il 4.50% 13/03/2043 Reg S 3,711 1.08
4,458,000 AXA 4.25% VRN 10/03/2043 EMTN 3,501 1.02
4,400,000 Allianz SE 4.252% VRN 05/07/2052 EMTN 3,499 1.02
3,400,000 Walmart Stores 5.625% 27/03/2034 3,498 1.02
3,549,000 Legal & General Group 5.375% VRN 27/10/2045 EMTN Reg S 3,364 0.98
3,900,000 Credit Agricole 4.00% VRN 12/10/2026 EMTN Reg S 3,317 0.97
4,000,000 Munich RE Group 5.875% VRN 23/05/2042 3,166 0.92
3,949,000 Bank of America Corporation 1.667% VRN 02/06/2029 EMTN Reg S 3,148 0.92
4,125,000 Scentre Group Trust 2 3.625% 28/01/2026 144A 3,089 0.90
3,375,000 Santander UK Group Holdings 3.625% 14/01/2026 Reg S 3,081 0.90
3,300,000 London & Quadrant Housing Trust 2.625% 05/05/2026 Reg S 2,974 0.87
3,900,000 Phoenix Group Holdings 5.375% 06/07/2027 EMTN Reg S 2,945 0.86
3,801,000 HSBC Holdings 4.95% 31/03/2030 2,931 0.85
2,980,000 Rothesay Life 5.50% VRN 17/09/2029 Reg S 2,890 0.84
4,600,000 Zurich Finance (Ireland) DAC 3.50% VRN 02/05/2052 EMTN 2,880 0.84
3,600,000 Prologis 2.25% 30/06/2029 2,879 0.84
3,300,000 EDF 5.625% 25/01/2053 EMTN Reg S 2,794 0.81
3,225,000 Bank of America Corporation 3.584% VRN 27/04/2031 Reg S 2,721 0.79
3,302,000 UBS Group 6.442% VRN 11/08/2028 144A 2,615 0.76
3,300,000 Fukoku Mutual Life Insurance 6.50% VRN (Perpetual) Reg S 2,586 0.75
3,167,000 Metropolitan Life Global Funding | 1.625% 12/10/2028 GMTN Reg S 2,529 0.74
3,125,000 Sumitomo Mitsui Financial Group 5.71% 13/01/2030 2,497 0.73
2,600,000 Deutsche Pfandbriefbank 7.625% 08/12/2025 Reg S 2,476 0.72
2,474,000 RL Finance Bonds No 6 10.125% VRN (Perpetual) Reg S 2,432 0.71
3,183,000 New York Life Global Funding 0.75% 14/12/2028 GMTN Reg S 2,429 0.71
2,539,000 Morgan Stanley 5.789% VRN 18/11/2033 2,423 0.71
2,500,000 Society of Lloyds 4.75% 30/10/2024 Reg S 2,419 0.70
2,320,000 Yorkshire Building Society 6.375% VRN 15/11/2028 Reg S 2,207 0.64
2,550,000 HSBC Holdings 3.00% VRN 22/07/2028 2,186 0.64
2,267,000 Intesa Sanpaolo 6.625% 31/05/2033 EMTN Reg S 2,163 0.63
3,700,000 University of Cambridge 2.35% 27/06/2078 Reg S 2,087 0.61
2,300,000 Volkswagen Finance Services 3.25% 13/04/2027 Reg S 2,018 0.59
2,950,000 Orbit Capital 3.375% 14/06/2048 Reg S 2,012 0.59
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2,500,000 Annington Funding 3.184% 12/07/2029 EMTN Reg S 1,989 0.58
2,250,000 HSBC Holdings 6.00% 29/03/2040 EMTN Reg S 1,958 0.57
2,100,000 La Banque Postale 5.625% VRN 21/09/2028 EMTN Reg S 1,954 0.57
1,900,000 Lloyds TSB Bank 6.00% 08/02/2029 Reg S 1,940 0.56
2,500,000 Nordea Bank Abp 1.125% 16/02/2027 EMTN Reg S 1,934 0.56
2,750,000 Hammerson Ireland 1.75% 03/06/2027 Reg S 1,931 0.56
3,125,000 Aroundtown 3.625% 10/04/2031 EMTN Reg S 1,897 0.55
2,300,000 University of Cambridge 3.75% 17/10/2052 1,893 0.55
2,000,000 THFC Funding No 3 5.20% 11/10/2043 EMTN Reg S 1,848 0.54
2,100,000 EDF 6.00% 23/01/2114 EMTN Reg S 1,817 0.53
2,250,000 JPMorgan Chase 1.09% VRN 11/03/2027 EMTN Reg S 1,764 0.51
2,000,000 Apple 3.05% 31/07/2029 1,763 0.51
2,099,000 Bank of America Corporation 3.648% VRN 31/03/2029 EMTN Reg S 1,745 0.51
2,028,000 Blackstone Property Partners EUR Holdings 2.00% 20/10/2025 EMTN Reg S 1,722 0.50
2,040,000 Celanese US Holdings 5.337% 19/01/2029 1,710 0.50
2,135,000 Metropolitan Life Global Funding | 0.625% 08/12/2027 Reg S 1,671 0.49
1,800,000 ING Groep 6.25% VRN 20/05/2033 EMTN Reg S 1,666 0.49
2,126,000 Morgan Stanley 2.95% VRN 07/05/2032 1,642 0.48
2,514,000 CK Hutchison Group Telecom Finance 2.625% 17/10/2034 Reg S 1,639 0.48
1,982,000 NewRiver (REIT) 3.50% 07/03/2028 Reg S 1,613 0.47
1,701,000 Land Securities Cap Markets 4.875% 15/09/2034 EMTN Reg S 1,606 0.47
1,700,000 Engie 5.625% 03/04/2053 Reg S 1,598 0.47
1,844,000 Aviva 6.875% VRN (Perpetual) Reg S 1,529 0.45
2,271,000 Clarion Funding 1.875% 22/01/2035 EMTN Reg S 1,518 0.44
1,600,000 BNP Paribas 5.75% 13/06/2032 EMTN Reg S 1,513 0.44
1,564,000 Mizuho Financial Group 5.628% 13/06/2028 EMTN Reg S 1,486 0.43
2,600,000 Land Securities Capital Markets 2.75% 22/09/2059 EMTN Reg S 1,483 0.43
1,500,000 Societe Generale France 6.25% 22/06/2033 EMTN Reg S 1,482 0.43
2,275,000 New York Life Insurance 4.45% 15/05/2069 144A 1,478 0.43
1,700,000 Coface 6.00% 22/09/2032 Reg S 1,474 0.43
1,653,000 International Business Machines 4.875% 06/02/2038 1,465 043
1,942,000 easyJet Finco 1.875% 03/03/2028 EMTN Reg S 1,452 0.42
1,978,000 UBS Group 4.988% VRN 05/08/2033 144A 1,437 0.42
1,700,000 Aviva 4.375% VRN 12/09/2049 Reg S 1,431 0.42
2,160,000 Canary Wharf Group Investment Holdings PLC 3.375% 23/04/2028 REGS 1,431 0.42
1,819,000 Investec 2.625% VRN 04/01/2032 EMTN Reg S 1,425 0.41
1,439,000 Rothesay Life 7.734% 16/05/2033 EMTN Reg S 1,387 0.40
1,500,000 EDF 5.50% 25/01/2035 EMTN Reg S 1,331 0.39
1,700,000 LafargeHolcim Sterling Finance 3.00% 12/05/2032 EMTN Reg S 1,321 0.38
1,980,000 CPI Property Group 2.75% 22/01/2028 EMTN Reg S 1,313 0.38
1,400,000 Banco Santander 5.125% 25/01/2030 EMTN Reg S 1,302 0.38
1,498,000 AXA 5.50% VRN 11/07/2043 EMTN Reg S 1,282 0.37
1,341,000 Lloyds Banking Group 6.625% VRN 02/06/2033 EMTN Reg S 1,269 0.37
1,265,000 Volvo Treasury 6.125% 22/06/2028 EMTN Reg S 1,257 0.37
1,600,000 Phoenix Group Holdings 5.75% VRN (Perpetual) Reg S 1,244 0.36
1,418,000 Phoenix Group Holdings 5.625% 28/04/2031 EMTN Reg S 1,228 0.36
1,350,000 Society of Lloyds 4.875% VRN 07/02/2047 Reg S 1,216 0.35
1,582,000 Anglian Water (Osprey) Financing 2.00% 31/07/2028 EMTN Reg S 1,187 0.35
1,512,000 Capital One Financial 6.377% VRN 08/06/2034 1,176 0.34
1,300,000 Hammerson 6.00% 23/02/2026 1,173 0.34
1,274,000 TP ICAP 5.25% 29/05/2026 EMTN Reg S 1,171 0.34
1,400,000 Yorkshire Building Society 3.375% VRN 13/09/2028 EMTN Reg S 1,162 0.34
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2,252,000 University of Oxford 2.544% 08/12/2117 Reg S 1,160 0.34
1,300,000 Credit Agricole 7.25% VRN (Perpetual) EMTN Reg S 1,107 0.32
1,300,000 Volkswagen International Finance 4.25% 29/03/2029 EMTN Reg S 1,107 0.32
1,257,000 NBN 4.375% 15/03/2033 GMTN Reg S 1,098 0.32
1,430,000 Peabody Capital No 2 2.75% 02/03/2034 Reg S 1,086 0.32
1,100,000 Abbey National Treasury 5.25% 16/02/2029 EMTN Reg S 1,084 0.32
1,268,000 Temasek Financial 3.50% 15/02/2033 GMTN Reg S 1,078 0.31
1,596,000 Comcast 1.875% 20/02/2036 1,060 0.31
1,145,000 ENW Finance 4.893% 24/11/2032 Reg S 1,050 0.31
1,421,000 Blackstone Property Partners EUR Holdings 2.625% 20/10/2028 EMTN Reg S 1,038 0.30
1,200,000 Church Commissioners for England 3.25% 14/07/2032 Reg S 1,021 0.30
1,200,000 Credit Mutuel Arkea 3.875% 22/05/2028 EMTN Reg S 1,021 0.30
1,184,000 InterContinental Hotels Group 3.375% 08/10/2028 EMTN Reg S 1,003 0.29
1,017,000 Northern Gas Networks Finance 6.125% 02/06/2033 Reg S 1,000 0.29
1,325,000 QBE Insurance Group 5.875% VRN (Perpetual) 995 0.29
1,052,000 Wessex Water Services Finance 5.125% 31/10/2032 Reg S 971 0.28
1,669,000 Sovereign Housing Capital 2.375% 04/11/2048 Reg S 961 0.28
1,205,000 Investec 1.875% FRN SNR 16/07/2028 GBP 943 0.27
1,030,000 London & Quadrant Housing Trust 4.625% 05/12/2033 EMTN 932 0.27
950,000 Land Securities Capital Markets 1.974% 08/02/2026 Reg S 924 0.27
1,100,000 Credit Agricole 1.874% VRN 09/12/2031 Reg S 896 0.26
1,102,000 Intel 5.90% 10/02/2063 885 0.26
1,200,000 Cooperatieve Rabobank UA 4.875% VRN (Perpetual) Reg S 862 0.25
1,000,000 The Wellcome Trust 4.00% 09/05/2059 Reg S 856 0.25
1,460,000 Paradigm Homes Charitable Housing Association 2.25% 20/05/2051 Reg S 806 0.23
1,003,000 Selp Finance SARL 3.75% 10/08/2027 EMTN Reg S 805 0.23
815,000 Nationwide Building Society 6.178% VRN 07/12/2027 Reg S 788 0.23
1,670,000 Clarion Funding 1.875% 07/09/2051 EMTN Reg S 779 0.23
900,000 Land Securities Capital Markets 2.399% 08/02/2031 Reg S 748 0.22
1,018,000 Jigsaw Funding 3.375% 05/05/2052 Reg S 723 0.21
1,000,000 London & Quadrant Housing Trust 3.75% 27/10/2049 Reg S 716 0.21
789,000 Segro 5.125% 06/12/2041 EMTN Reg S 712 0.21
709,000 Weir Group 6.875% 14/06/2028 Reg S 697 0.20
750,000 Met Life Global Funding | 3.50% 30/09/2026 GMTN Reg S 685 0.20
698,000 Investec 9.125% VRN 06/03/2033 EMTN Reg S 678 0.20
847,000 AA Bond Co Ltd. 3.25% 31/07/2050 REGS 642 0.19
1,249,000 Onward Homes 2.125% 25/03/2053 Reg S 632 0.18
644,000 United Utilities Water Finance 5.75% 26/06/2036 EMTN Reg S 630 0.18
1,791,000 Aroundtown 4.75% VRN (Perpetual) 627 0.18
787,000 Intel 5.125% 10/02/2030 624 0.18
664,000 GreenSquareAccord 5.25% 30/11/2047 Reg S 601 017
784,000 Church Commissioners for England 3.625% 14/07/2052 Reg S 583 0.17
700,000 Deutsche Bank 5.00% VRN 05/09/2030 Reg S 577 0.17
720,000 Canary Wharf Group Investment Holdings 2.625% 23/04/2025 Reg S 576 0.17
618,000 Severn Trent Water Utilities Finance 5.25% 04/04/2036 EMTN Reg S 572 0.17
823,000 Phoenix Group Holdings 5.625% VRN (Perpetual) Reg S 571 0.17
700,000 AT&T 4.25% 01/06/2043 530 0.15
559,000 National Grid Gas 5.75% 05/04/2035 Reg S 529 0.15
500,000 Peel Land & Property Investments 8.375% STEP 30/04/2040 500 0.15
504,000 Close Brothers Group 7.75% 14/06/2028 Reg S 497 0.14
665,000 Optivo Finance 2.857% 07/10/2035 Reg S 491 0.14
582,000 Whitbread Group 2.375% 31/05/2027 Reg S 484 0.14
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673,000 Libra Longhurst Group Treasury No 2 3.25% 15/05/2043 Reg S 467 0.14
481,000 Severn Trent Water Utilities Finance 4.625% 30/11/2034 EMTN Reg S 426 0.12
750,000 BAT International Finance 4.00% 23/11/2055 EMTN Reg S 412 0.12
634,000 Orbit Capital 2.00% 24/11/2038 Reg S 387 0.1
400,000 Lloyds Bank 4.875% 30/03/2027 EMTN 386 0.1
461,000 Export Import Bank Korea 5.125% 11/01/2033 373 0.11
752,000 Guinness Partnership 2.00% 22/04/2055 Reg S 363 0.11
489,000 Land Securities Capital Markets 2.625% 22/09/2039 EMTN Reg S 341 0.10
434,000 The Berkeley Group 2.50% 11/08/2031 Reg S 281 0.08
300,000 Massachusetts Institute of Technology 5.60% 01/07/2111 262 0.08
250,000 HSBC Holdings 6.50% 20/05/2024 EMTN Reg S 250 0.07
300,000 Cloverie 5.625% VRN 24/06/2046 233 0.07
387,000 Sanctuary Capital 2.375% 14/04/2050 Reg S 218 0.06
205,000 Aberdeen 5.25% VRN (Perpetual) Reg S 164 0.05
200,000 SEB 6.875% VRN (Perpetual) Reg S 148 0.04
316,649 92.20
Gilt Edged Securities - (7.82%)
5,440,000 UK Gilt 1.75% 07/09/2037 Reg S 3,865 113
2,910,000 UK Gilt 4.25% 07/12/2040 Reg S 2,805 0.82
2,430,000 UK Gilt 3.25% 22/01/2044 Reg S 2,008 0.58
2,524,000 UK Gilt 1.50% 31/07/2053 Reg S 1,305 0.38
1,000,000 UK Gilt 4.25% 07/09/2039 Reg S 965 0.28
10,948 3.19
Mortgage Related Bonds - (1.50%)
3,872,146 Intu (SGS) Finance 4.625% 17/03/2028 Reg S 1,800 0.52
3,107,423 Intu (SGS) Finance 4.25% 17/09/2035 EMTN Reg S 1,445 0.42
3,058,959 Metrocentre Finance 8.75% VRN 06/12/2028 1,392 0.41
874,000 NATS (En Route) 1.375% 31/03/2031 Reg S 711 0.21
750,000 Swan Housing Capital 3.625% 05/03/2048 Reg S 538 0.16
5,886 1.71
Financials - (1.43%)
99 Fidelity Institutional Liquidity Fund - Sterling A Accumulation 2,140 0.62
2,140 0.62
Government Bonds - (0.29%)
1,400,000 Jersey 2.875% 06/05/2052 Reg S 921 0.27
921 0.27
Forward Foreign Exchange Contracts - ((0.32)%)
(48,031,000) Bought GBP sold EUR @ 1.145305 for settlement 18/08/2023 630 0.18
(5,738,000) Bought GBP sold EUR @ 1.144297 for settlement 18/08/2023 80 0.02
(79,985,000) Bought GBP sold USD @ 1.263648 for settlement 18/08/2023 68 0.02
(2,486,000) Bought GBP sold USD @ 1.243757 for settlement 18/08/2023 34 0.01
2,736,000 Bought EUR sold GBP @ 0.871003 for settlement 18/08/2023 (29) (0.01)
3,767,000 Bought EUR sold GBP @ 0.871003 for settlement 18/08/2023 (37) (0.01)
3,084,000 Bought USD sold GBP @ 0.806752 for settlement 18/08/2023 (50) (0.01)
4,100,000 Bought EUR sold GBP @ 0.871003 for settlement 18/08/2023 (51) (0.01)
645 0.19
Futures - (0.37%)
(18,900,000) US 10 Year Ultra Future 20/09/2023 291 0.08
(13,000,000) US 10 Year Treasury Note (CBT) Commodity Future 20/09/2023 255 0.07
(17,600,000) Euro-Bobl Commodity Future 07/09/2023 160 0.05
(3,400,000) US 2 Year Treasury Note (CBT) Commodity Future 29/09/2023 41 0.01
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Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets
Equivalent Portfolio of investments £'000 %
(6,500,000) Euro-Bund Commodity Future 07/09/2023 38 0.01
(3,100,000) US Ultra Bond Commodity Future 20/09/2023 21 0.01
(3,300,000) Euro-Schatz Commodity Future 07/09/2023 18 0.01
(4,800,000) Long Gilt Commodity Future 27/09/2023 2 0.00
(1,500,000) Euro-Bux! 30 Year Commodity Future 07/09/2023 (41) (0.01)
6,100,000 US 5 Year Treasury Note (CBT) Commodity Future 29/09/2023 (113) (0.03)
11,300,000 US 20 Year Long Bond (CBT) Commodity Future 20/09/2023 (135) (0.04)
537 0.16
Swaps - ((0.04)%)

51,600,000 Pay fixed 0.9268% receive float SONIA Overnight Deposit Rates Swap 25/05/2036 16,479 4.80
19,000,000 Pay fixed 0.8366% receive float SONIA Overnight Deposit Rates Swap 26/05/2061 10,732 3.12
27,200,000 Pay fixed 0.9608% receive float SONIA Overnight Deposit Rates Swap 27/05/2041 10,504 3.06
18,000,000 Pay fixed 0.9447% receive float SONIA Overnight Deposit Rates Swap 27/05/2051 8,749 2.55
27,000,000 Pay fixed 0.1327% receive float SONIA Overnight Deposit Rates Swap 07/07/2030 7163 2.09
90,800,000 Pay fixed 2.0047% receive float SONIA Overnight Deposit Rates Swap 12/05/2024 3,011 0.88
40,000,000 Pay fixed 1.4062% receive float SONIA Overnight Deposit Rates Swap 28/01/2027 2916 0.85
40,000,000 Pay fixed 2.092% receive float SONIA Overnight Deposit Rates Swap 08/04/2024 1,147 0.33
40,000,000 Pay fixed 4.2843% receive float SONIA Overnight Deposit Rates Swap 14/11/2024 938 0.27
33,000,000 Pay fixed 1.5791% receive float SONIA Overnight Deposit Rates Swap 07/02/2024 824 0.24
33,000,000 Pay fixed 0.999% receive float SONIA Overnight Deposit Rates Swap 29/10/2023 482 0.14
40,000,000 Pay fixed 5.1345% receive float SONIA Overnight Deposit Rates Swap 23/09/2024 452 0.13
20,000,000 Receive fixed 5.0874% pay float SONIA Overnight Deposit Rates Swap 29/09/2027 (171) (0.05)
12,000,000 Receive fixed 4.1843% pay float SONIA Overnight Deposit Rates Swap 28/10/2027 (502) (0.15)
13,000,000 Receive fixed 3.4575% pay float SONIA Overnight Deposit Rates Swap 02/09/2027 (888) (0.26)
10,000,000 Receive fixed 1.6299% pay float SONIA Overnight Deposit Rates Swap 25/02/2027 (1,241) (0.36)
37,000,000 Receive fixed 1.014% pay float SONIA Overnight Deposit Rates Swap 29/10/2026 (4,994) (1.45)
40,000,000 Receive fixed 1.4979% pay float SONIA Overnight Deposit Rates Swap 07/02/2027 (5,092) (1.48)
125,000,000 Receive fixed 0.4638% pay float SONIA Overnight Deposit Rates Swap 28/05/2026 (17,101) (4.98)
140,000,000 Receive fixed 0.4548% pay float SONIA Overnight Deposit Rates Swap 27/05/2026 (19,173) (5.58)
159,000,000 Receive fixed 0.4204% pay float SONIA Overnight Deposit Rates Swap 26/05/2026 (21,902) (6.38)
(7,667) (2.23)

Portfolio of investments 330,059 96.11

Cash and other net assets/(liabilities) 13,382 3.89

Net assets 343,441 100.00

The figures in brackets represent the sector distributions at 30 June 2022. Where securities are
reclassified in the current period comparative percentages have been restated.

The percentage of net assets disclosed above is subject to rounding.

Unless otherwise stated, all holdings are on an official stock exchange listing or are permitted
collective investment schemes.

Where the holdings/holdings equivalent value is reported to be nil this is due to a fractional
share position.
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Fidelity Duration 3 Feeder Fund

Portfolio Statement

as at 30 June 2023

Percentage
Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets
Equivalent Portfolio of investments £'000 %
Financials - (91.23%)
38,931,678 Fidelity Corporate Bond Master Fund G Acc GBP 41,267 88.77
41,267 88.77
Swaps - (4.46%)
9,000,000 Pay fixed 0.466% receive float SONIA Overnight Deposit Rates Swap 28/05/2026 1,231 2.65
6,000,000 Pay fixed 0.9859% receive float SONIA Overnight Deposit Rates Swap 01/12/2026 830 179
1,850,000 Pay fixed 0.0186% receive float SONIA Overnight Deposit Rates Swap 14/12/2025 241 0.52
1,400,000 Pay fixed 0.3617% receive float SONIA Overnight Deposit Rates Swap 08/07/2026 201 0.43
1,500,000 Pay fixed 1.9099% receive float SONIA Overnight Deposit Rates Swap 05/04/2027 176 0.38
1,200,000 Pay fixed 0.0692% receive float SONIA Overnight Deposit Rates Swap 19/11/2025 151 0.32
1,000,000 Pay fixed 0.4094% receive float SONIA Overnight Deposit Rates Swap 21/07/2026 143 0.31
1,000,000 Pay fixed 0.4571% receive float SONIA Overnight Deposit Rates Swap 08/06/2026 138 0.30
1,000,000 Pay fixed 0.4525% receive float SONIA Overnight Deposit Rates Swap 22/03/2026 131 0.28
1,500,000 Pay fixed 3.6002% receive float SONIA Overnight Deposit Rates Swap 13/01/2028 96 0.21
1,500,000 Pay fixed 3.7442% receive float SONIA Overnight Deposit Rates Swap 09/12/2027 88 0.19
1,500,000 Pay fixed 3.8659% receive float SONIA Overnight Deposit Rates Swap 25/11/2027 81 017
500,000 Pay fixed 0.4607% receive float SONIA Overnight Deposit Rates Swap 02/06/2026 69 0.15
1,600,000 Pay fixed 4.4667% receive float SONIA Overnight Deposit Rates Swap 20/10/2027 50 0.11
7,500,000 Receive fixed 5.6242% pay float SONIA Overnight Deposit Rates Swap 29/09/2024 (43) (0.09)
2,600,000 Receive fixed 4.3073% pay float SONIA Overnight Deposit Rates Swap 07/12/2024 (63) (0.14)
3,000,000 Receive fixed 1.7328% pay float SONIA Overnight Deposit Rates Swap 17/02/2024 (76) (0.17)
3,000,000 Receive fixed 2.0116% pay float SONIA Overnight Deposit Rates Swap 29/03/2024 (84) (0.18)
3,000,000 Receive fixed 2.16% pay float SONIA Overnight Deposit Rates Swap 12/04/2024 (86) (0.18)
3,800,000 Receive fixed 4.4967% pay float SONIA Overnight Deposit Rates Swap 01/03/2025 (93) (0.20)
3,700,000 Receive fixed 1.9666% pay float SONIA Overnight Deposit Rates Swap 23/03/2024 (104) (0.22)
3,077 6.62
Gilt Edged Securities - (1.78%)
300,000 UK Gilt 1.00% 22/04/2024 Reg S 290 0.62
280,000 UK Gilt 2.75% 07/09/2024 Reg S 271 0.58
100,000 UK Gilt 0.125% 31/01/2024 Reg S 97 0.21
658 1.42
Futures - ((0.08)%)
(900,000) Long Gilt Commodity Future 27/09/2023 ©) 0.00
(1) 0.00
Portfolio of investments 45,001 96.81
Cash and other net assets/(liabilities) 1,486 3.19
Net assets 46,487 100.00

The figures in brackets represent the sector distributions at 30 June 2022. Where securities are
reclassified in the current period comparative percentages have been restated.

The percentage of net assets disclosed above is subject to rounding.

Unless otherwise stated, all holdings are on an official stock exchange listing or are permitted
collective investment schemes.

Where the holdings/holdings equivalent value is reported to be nil this is due to a fractional
share position.
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Fidelity Duration 5 Feeder Fund

Portfolio Statement

as at 30 June 2023

Percentage

Holdings/ Market value/ of total

Holdings Unrealised gain/(loss) net assets

Equivalent Portfolio of investments £'000 %
Financials - (100.03%)

255,804,126 Fidelity Corporate Bond Master Fund G Acc GBP 271,152 100.05

Portfolio of investments 271,152 100.05

Cash and other net assets/(liabilities) (125) (0.05)

Net assets 271,027 100.00

The figures in brackets represent the sector distributions at 30 June 2022. Where securities are
reclassified in the current period comparative percentages have been restated.

The percentage of net assets disclosed above is subject to rounding.

Unless otherwise stated, all holdings are on an official stock exchange listing or are permitted
collective investment schemes.

Where the holdings/holdings equivalent value is reported to be nil this is due to a fractional
share position.

70



Fidelity Duration 10 Feeder Fund

Portfolio Statement

as at 30 June 2023

Percentage

Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets

Equivalent Portfolio of investments £'000 %

Financials - (94.53%)
18,435,627 Fidelity Corporate Bond Master Fund G Acc GBP 19,541 88.59
19,541 88.59
Gilt Edged Securities - (3.26%)
530,000 UK Gilt 1.00% 22/04/2024 Reg S 512 2.32
512 2.32
Futures - ((0.85)%)
6,900,000 Long Gilt Commodity Future 27/09/2023 (18) (0.08)
(18) (0.08)
Swaps - ((5.54)%)

27,400,000 Pay fixed 0.473% receive float SONIA Overnight Deposit Rates Swap 07/06/2026 3,771 17.09
7,000,000 Pay fixed 0.7627% receive float SONIA Overnight Deposit Rates Swap 13/12/2028 1,378 6.25
4,500,000 Pay fixed 0.8315% receive float SONIA Overnight Deposit Rates Swap 28/09/2028 851 3.86
5,000,000 Pay fixed 2.0236% receive float SONIA Overnight Deposit Rates Swap 20/05/2029 719 3.26
3,200,000 Pay fixed 1.0127% receive float SONIA Overnight Deposit Rates Swap 30/12/2028 596 2.70
3,000,000 Pay fixed 1.4099% receive float SONIA Overnight Deposit Rates Swap 07/02/2029 509 2.31
1,600,000 Pay fixed 0.5862% receive float SONIA Overnight Deposit Rates Swap 15/09/2028 319 1.45
1,250,000 Pay fixed 0.957% receive float SONIA Overnight Deposit Rates Swap 12/11/2028 233 1.06
1,450,000 Pay fixed 2.2815% receive float SONIA Overnight Deposit Rates Swap 11/08/2029 193 0.87
1,000,000 Pay fixed 1.5136% receive float SONIA Overnight Deposit Rates Swap 22/02/2029 165 0.75
1,100,000 Pay fixed 2.1147% receive float SONIA Overnight Deposit Rates Swap 31/05/2029 153 0.69
1,050,000 Pay fixed 2.5472% receive float SONIA Overnight Deposit Rates Swap 17/08/2029 126 0.57
1,400,000 Pay fixed 3.5857% receive float SONIA Overnight Deposit Rates Swap 25/11/2029 93 0.42
1,000,000 Pay fixed 4.3692% receive float SONIA Overnight Deposit Rates Swap 12/06/2030 21 0.10
1,000,000 Pay fixed 4.6037% receive float SONIA Overnight Deposit Rates Swap 03/10/2029 13 0.06

700,000 Pay fixed 4.1571% receive float SONIA Overnight Deposit Rates Swap 18/10/2042 7) (0.03)
1,000,000 Receive fixed 4.2913% pay float SONIA Overnight Deposit Rates Swap 21/10/2032 (13) (0.06)
1,550,000 Receive fixed 3.6068% pay float SONIA Overnight Deposit Rates Swap 10/11/2032 (97) (0.44)

750,000 Receive fixed 1.8988% pay float SONIA Overnight Deposit Rates Swap 29/04/2032 (137) (0.62)
2,000,000 Receive fixed 0.7145% pay float SONIA Overnight Deposit Rates Swap 13/12/2031 (519) (2.35)

6,000,000 Receive fixed 1.3436% pay float SONIA Overnight Deposit Rates Swap 07/02/2032 (1,313) (5.95)
6,000,000 Receive fixed 0.6433% pay float SONIA Overnight Deposit Rates Swap 09/07/2031 (1,534) (6.95)
6,400,000 Receive fixed 0.5828% pay float SONIA Overnight Deposit Rates Swap 21/07/2031 (1,665) (7.55)

22,500,000 Receive fixed 0.7578% pay float SONIA Overnight Deposit Rates Swap 08/06/2031 (5,551) (25.16)

(1,696) (7.69)
Portfolio of investments 18,339 83.14
Cash and other net assets/(liabilities) 3721 16.86
Net assets 22,060 100.00

The figures in brackets represent the sector distributions at 30 June 2022. Where securities are

reclassified in the current period comparative percentages have been restated.
The percentage of net assets disclosed above is subject to rounding.

Unless otherwise stated, all holdings are on an official stock exchange listing or are permitted

collective investment schemes.

Where the holdings/holdings equivalent value is reported to be nil this is due to a fractional

share position.
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Fidelity Duration 16 Feeder Fund

Portfolio Statement

as at 30 June 2023

Percentage
Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets
Equivalent Portfolio of investments £'000 %
Financials - (86.53%)
4,883,434 Fidelity Corporate Bond Master Fund G Acc GBP 5176 87.65
5,176 87.65
Futures - ((0.77)%)
1,400,000 Long Gilt Commodity Future 27/09/2023 (2) (0.05)
(2) (0.05)
Swaps - ((8.49)%)
425,000 Receive fixed 1.5923% pay float SONIA Overnight Deposit Rates Swap 06/04/2042 (135) (2.29)
4,300,000 Receive fixed 2.1183% pay float SONIA Overnight Deposit Rates Swap 05/07/2042 (1,082) (18.32)
(1,217) (20.61)
Portfolio of investments 3,957 66.99
Cash and other net assets/(liabilities) 1,948 33.01
Net assets 5,905 100.00

The figures in brackets represent the sector distributions at 30 June 2022. Where securities are
reclassified in the current period comparative percentages have been restated.

The percentage of net assets disclosed above is subject to rounding.

Unless otherwise stated, all holdings are on an official stock exchange listing or are permitted
collective investment schemes.

Where the holdings/holdings equivalent value is reported to be nil this is due to a fractional
share position.
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Fidelity Duration 20 Feeder Fund

Portfolio Statement

as at 30 June 2023

Percentage
Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets
Equivalent Portfolio of investments £'000 %
Financials - (85.57%)

7,102,098 Fidelity Corporate Bond Master Fund G Acc GBP 7528 86.52
7,528 86.52

Futures - ((0.12)%)
2,600,000 Long Gilt Commodity Future 27/09/2023 (12) (0.14)
(12) (0.14)

Swaps - ((33.14)%)
1,000,000 Receive fixed 2.0503% pay float SONIA Overnight Deposit Rates Swap 03/08/2042 (261) (3.00)
2,175,000 Receive fixed 1.2188% pay float SONIA Overnight Deposit Rates Swap 07/02/2042 (788) (9.06)
2,000,000 Receive fixed 0.909% pay float SONIA Overnight Deposit Rates Swap 29/10/2041 (796) (9.15)
4,950,000 Receive fixed 2.1183% pay float SONIA Overnight Deposit Rates Swap 05/07/2042 (1,245) (14.31)
(3,090) (35.51)
Portfolio of investments 4,426 50.87
Cash and other net assets/(liabilities) 4,275 49.13
Net assets 8,701 100.00

The figures in brackets represent the sector distributions at 30 June 2022. Where securities are
reclassified in the current period comparative percentages have been restated.

The percentage of net assets disclosed above is subject to rounding.

Unless otherwise stated, all holdings are on an official stock exchange listing or are permitted
collective investment schemes.

Where the holdings/holdings equivalent value is reported to be nil this is due to a fractional
share position.

73



Fidelity Investment Funds V Annual Report and
Financial Statements for the year ended 30 June 2023

Further Information

Fidelity Investment Funds V

Registered Office:
Beech Gate
Millfield Lane
Lower Kingswood
Tadworth

Surrey KT20 6RP
United Kingdom
www.fidelity.co.uk

Authorised and regulated in the UK by the Financial Conduct Authority.

Authorised Corporate Director (ACD), Investment Manager,
General Distributor, Administrator and Registrar

FIL Investment Services (UK) Limited

Beech Gate

Millfield Lane

Lower Kingswood

Tadworth

Surrey KT20 6RP

United Kingdom

The ACD is FIL Investment Services (UK) Limited and is the sole director.
Authorised and regulated in the UK by the Financial Conduct Authority.

Registered in England and Wales No 2016555.

Depositary
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Further Information

All Fidelity employees are subject to a Code of Ethics which, among other things, sets out procedures for personal account dealings in securities. These
procedures, which are rigorously monitored, are designed to ensure that there is no conflict between personal account dealing by Fidelity staff and the interests
of Fidelity’s customers.

The two basics of the Code of Ethics require that deals have to be pre-authorised before an individual may undertake them, and they must afterwards be
reported to the Compliance Department. Individuals are required to use specified brokers which enables this process to be checked on a continual basis.

In addition, there are specific provisions to ensure that any investment idea is first acted upon by the funds Fidelity manages, and that fund managers may
not deal within a defined period either side of a fund (for which they are responsible) dealing in that stock.

The Report and Financial Statements of the Company, Instrument of Incorporation and the Value Assessment Report may be inspected free of charge between
9.00 a.m. and 5.00 p.m. on every business day at the offices of the Authorised Corporate Director (ACD) at Beech Gate, Millfield Lane, Lower Kingswood,
Tadworth, Surrey KT20 6RP, United Kingdom.

Shareholders may obtain copies of the above documents, including long form financial statements, free of charge from the same address.

It is possible to receive up to date information about the full holdings of the funds in which you invest. This is available on request, and may, at our discretion,
be subject to you entering into an agreement with us to keep the information confidential. If you wish to receive full holdings information in accordance with
the policy, please put your request in writing to: Data Policy Fund Holdings, Beech Gate, Millfield Lane, Lower Kingswood, Tadworth, Surrey KT20 6RP quoting
your name, address and account number or client reference number.

Task Force on Climate-related Financial Disclosures (TCFD) - Product reports can be obtained from our website https://www.fidelity.co.uk/tcfd-product-reports/

FIL Limited and its respective subsidiaries form the global investment management organisation that is commonly referred to as Fidelity International. Fidelity
International only gives information on products and services and, with the exception of retirement advice, does not provide investment advice based on
individual circumstances.

Any service, security, investment, fund or product outlined may not be available to or suitable for you and may not be available in your jurisdiction. It is your
responsibility to ensure that any service, security, investment, fund or product outlined is available in your jurisdiction before any approach is made regarding
that service, security, investment, fund or product. This document may not be reproduced or circulated without prior permission and must not be passed to
private investors.

Past performance is not a reliable indicator of future results. The value of investments may go down as well as up and an investor may not get back the original
amount invested. Unless otherwise stated all products are provided by Fidelity International, and all views expressed are those of Fidelity International.

In certain countries, and for certain types of investments, transaction costs are higher and liquidity is lower than elsewhere. There may also be limited opportunities
to find alternative ways of managing cash flows especially where the focus of investment is on small and medium sized firms. For funds specialising in such
countries and investment types, transactions, particularly those large in size, are likely to have a greater impact on the costs of running a fund than similar
transactions in larger funds. Prospective investors should bear this in mind in selecting funds.

Issued by FIL Investment Services (UK) Limited (FCA registered number 121939) a firm authorised and regulated by the Financial Conduct Authority.

FIL Investment Services (UK) Limited is a member of the Fidelity International group of companies and is registered in England and Wales under the company
number 2016555. The registered office of the company is Beech Gate, Millfield Lane, Lower Kingswood, Tadworth, Surrey KT20 6RP, United Kingdom. FIL Investment
Management Limited VAT group identification number is 395 3090 35.
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