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Director’s Report

OX TeX c_XTfXW gb ceXfXag g[X TaahT_ eXcbeg TaW Y\aTaV\T_ fgTgX`Xagf Ybe 

>\WX_\gl AaiXfg`Xag >haWf N $vg[X ;b`cTalw%( VbiXe\aZ g[X lXTe gb /, BhaX .,./*

JXYXeXaVX \a g[\f WbVh`Xag gb fcXV\Y\V fXVhe\g\Xf f[bh_W abg UX VbafgehXW Tf T 

eXVb``XaWTg\ba gb Uhl be fX__ g[XfX fXVhe\g\Xf7 Uhg \f \aV_hWXW Ybe g[X checbfX 

bY \__hfgeTg\ba ba_l* AaiXfgbef f[bh_W T_fb abgX g[Tg g[X i\Xjf XkceXffXW `Tl ab 

_baZXe UX VheeXag TaW `Tl T_eXTWl [TiX UXXa TVgXW hcba Ul >\WX_\gl*

Company and Status

L[X ;b`cTal \f Ta bcXa)XaWXW \aiXfg`Xag Vb`cTal j\g[ iTe\TU_X VTc\gT_ 

$A;N;% \aVbecbeTgXW \a =aZ_TaW TaW OT_Xf haWXe eXZ\fgXeXW ah`UXe A;,,-,.- 

TaW Thg[be\fXW Ul >\aTaV\T_ ;baWhVg 9hg[be\gl $>;9% ba .5 <XVX`UXe .,-0* L[X 

;b`cTal [Tf Ta ha_\`\gXW WheTg\ba*

L[X ;b`cTal \f Thg[be\fXW Tf T aba)M;ALK eXgT\_ fV[X`X $FMJK% TaW \f Ta 

T_gXeaTg\iX \aiXfg`Xag YhaW $9A>% haWXe g[X 9A>E W\eXVg\iX* Ag \f fgehVgheXW Tf Ta 

h`UeX__T Vb`cTal Vb`ce\f\aZ iTe\bhf YhaWf( XTV[ bY j[\V[ \f bcXeTgXW Tf T 

W\fg\aVg YhaW( j\g[ g[X\e bja cbegYb_\b bY \aiXfg`Xagf*

L[X YhaWf \a j[\V[ f[TeXf TeX VheeXag_l TiT\_TU_X TeX6

>\WX_\gl ;becbeTgX :baW ETfgXe >haW

>\WX_\gl <heTg\ba / >XXWXe >haW

>\WX_\gl <heTg\ba 1 >XXWXe >haW

>\WX_\gl <heTg\ba -, >XXWXe >haW

>\WX_\gl <heTg\ba -2 >XXWXe >haW

>\WX_\gl <heTg\ba ., >XXWXe >haW

Aa g[X YhgheX TWW\g\baT_ YhaWf be aXj V_TffXf bY f[TeXf j\g[\a g[X Xk\fg\aZ YhaWf( 

`Tl UX _ThaV[XW Ul g[X 9;<*

=TV[ YhaW [Tf g[X \aiXfg`Xag cbjXef Xdh\iT_Xag gb g[bfX bY T FMJK Tf cXe 

g[X HebfcXVghf*

K[TeX[b_WXef TeX abg _\TU_X Ybe g[X WXUgf bY g[X ;b`cTal* 9 f[TeX[b_WXe \f abg 

_\TU_X gb `T^X Tal Yheg[Xe cTl`Xag gb g[X ;b`cTal TYgXe g[Xl [TiX cT\W g[X 

cheV[TfX ce\VX bY g[X f[TeXf*

L[X ;b`cTal \f ZbiXeaXW Ul g[X eXdh\eX`Xagf bY g[X GcXa)=aWXW AaiXfg`Xag 

;b`cTa\Xf JXZh_Tg\baf .,,- $KA .,,-+-..4% $vG=A; JXZh_Tg\bafw% TaW g[X 

>;9uf @TaWUbb^ bY eh_Xf TaW Zh\WTaVX( fcXV\Y\VT__l g[X ;b__XVg\iX AaiXfg`Xag 

KV[X`Xf fbheVXUbb^ $;GDD%* 9f cXe`\ggXW Ul g[X ;GDD( g[X ;b`cTal ab _baZXe 

[b_Wf 9aahT_ ?XaXeT_ EXXg\aZf*

L[X ;b`cTal [Tf fXZeXZTgXW _\TU\_\gl fgTghf UXgjXXa YhaWf* L[\f `XTaf g[Tg 

g[X TffXgf bY T YhaW UX_baZ XkV_hf\iX_l gb g[Tg YhaW TaW f[T__ abg UX hfXW gb 

W\fV[TeZX W\eXVg_l be \aW\eXVg_l g[X _\TU\_\gl bY( be V_T\`f TZT\afg( Tal bg[Xe 

cXefba be UbWl( \aV_hW\aZ g[X ;b`cTal( be Tal bg[Xe YhaW*

Alternative Investment Fund Managers Directive (AIFMD) (Unaudited)

Aa Vb`c_\TaVX j\g[ g[X 9A>E<( >\WX_\gl AaiXfg`Xag KXei\VXf $MC% D\`\gXW [Tf 

UXXa Tccb\agXW g[X ;b`cTaluf 9_gXeaTg\iX AaiXfg`Xag >haW ETaTZXe $9A>E%*

L[X 9A>E bcXeTgXf haWXe g[X gXe`f bY >\WX_\gluf ?_bUT_ JX`haXeTg\ba Hb_\Vl 

KgTgX`Xag* L[\f XafheXf g[Tg g[X 9A>E Vb`c_\Xf j\g[ g[X eXdh\eX`Xagf bY g[X 

>;9uf JX`haXeTg\ba ;bWX $KQK;-59%7 g[X 9A>E JX`haXeTg\ba ;bWX $KQK;-5:% 

TaW g[X :AHJM JX`haXeTg\ba ;bWX $KQK;-5;%* >AKD WbXf abg X`c_bl fgTYY 

W\eXVg_l fb g[X gbgT_ eX`haXeTg\ba gb UX W\fV_bfXW haWXe 9A>E< eX`haXeTg\ba 

W\fV_bfheX Ybe g[X Y\aTaV\T_ cXeYbe`TaVX lXTe gb /, BhaX .,./ \f |a\_*

L[X gbgT_ eX`haXeTg\ba cT\W gb VbWX fgTYY fhccbeg\aZ g[X 9A>E $>AKD% \f 

o--*21` $|-,*,.`%*

;bWX fgTYY \aV_hWXf g[X Yb__bj\aZ \aW\i\WhT_f*

T% fXa\be `TaTZX`Xag $JXZ\fgXeXW <\eXVgbef%7

U% e\f^ gT^Xef $KXa\be `TaTZX`Xag gXT`%7

V% fgTYY XaZTZXW \a Vbageb_ YhaVg\baf $J\f^( ;b`c_\TaVX( 9hW\g( @J( >\aTaVX%*

L[X YhaW hfXf _XiXeTZX gb \aVeXTfX \gf XkcbfheX gb `Te^Xgf \a _\aX j\g[ g[X 

\aiXfg`Xag bU]XVg\iXf* L[X 9A>E [Tf fXg `Tk\`h` _XiX_f bY _XiXeTZX g[Tg TeX 

eXTfbaTU_X* Ag [Tf \`c_X`XagXW flfgX`f gb VT_Vh_TgX TaW `ba\gbe Vb`c_\TaVX 

TZT\afg g[XfX _\`\gf TaW [Tf XafheXW g[Tg g[X _\`\gf [TiX UXXa Vb`c_\XW j\g[ 

Tg T__ g\`Xf*

L[X `Tk\`h` _XiXeTZX _\`\g Ybe g[X ETfgXe >haW \f 1,,! Ybe g[X ?ebff `Xg[bW 

bY VT_Vh_Tg\aZ _XiXeTZX TaW 0,,! Ybe g[X ;b``\g`Xag `Xg[bW* L[X `Tk\`h` 

_XiXeTZX _\`\g Ybe XTV[ bY g[X >XXWXe >haWf \f 2,,! Ybe g[X ?ebff `Xg[bW bY 

VT_Vh_Tg\aZ _XiXeTZX TaW 1,,! Ybe g[X ;b``\g`Xag `Xg[bW*

L[XeX [TiX UXXa ab V[TaZXf gb g[X `Tk\`h` _XiX_ bY _XiXeTZX g[Tg g[X 

;b`cTal `Tl X`c_bl Whe\aZ g[X lXTe*

9g /, BhaX .,./( TVghT_ _XiXeTZX Ybe Ubg[ g[X ?ebff `Xg[bW TaW g[X 

;b``\g`Xag `Xg[bW Ybe g[X YhaWf TeX Tf Yb__bjf6

Gross Commitment  

Fund name method method

>\WX_\gl ;becbeTgX :baW ETfgXe >haW 003*43! -2/*.5!

>\WX_\gl <heTg\ba / >XXWXe >haW .-0*/0! -10*.4!

>\WX_\gl <heTg\ba 1 >XXWXe >haW -,,*,.! -,,*,,!

>\WX_\gl <heTg\ba -, >XXWXe >haW 155*/2! /,/*43!

>\WX_\gl <heTg\ba -2 >XXWXe >haW -4/*,/! .-2*4/!

>\WX_\gl <heTg\ba ., >XXWXe >haW ...*/-! .3.*5,!

L[X ?ebff EXg[bW \f T `XTfheX bY biXeT__ gbgT_ Y\aTaV\T_ `Te^Xgf XkcbfheX TaW 

cebi\WXf \af\Z[g \agb g[X gbgT_ T`bhag Tg e\f^ Yeb` `Te^Xg Y_hVghTg\baf*

L[X ;b``\g`Xag EXg[bW \f T `XTfheX $TYgXe Tccebce\TgX aXgg\aZ TaW [XWZ\aZ% 

bY biXeT__ gbgT_ Y\aTaV\T_ `Te^Xgf XkcbfheX TaW cebi\WXf \af\Z[g \agb g[X gbgT_ 

T`bhag Tg e\f^ Yeb` `Te^Xg Y_hVghTg\baf $TYgXe aXgg\aZ TaW [XWZ\aZ%*

Objectives

L[X UebTW T\` bY g[X ;b`cTal \f gb cebi\WX TVVXff gb g[X Z_bUT_ eXfXTeV[ 

eXfbheVXf bY >\WX_\gluf AaiXfg`Xag `TaTZX`Xag gXT`f g[ebhZ[bhg g[X jbe_W*

L[X \aiXfg`Xag bU]XVg\iX TaW T eXi\Xj bY g[X \aiXfg`Xag TVg\i\g\Xf bY 

XTV[ fhU)YhaW Whe\aZ g[X lXTe haWXe eXi\Xj TeX \aV_hWXW j\g[\a g[X >haW 

ETaTZXe JXi\Xjf*

Changes to the Prospectus

>be g[X lXTe XaWXW /, BhaX .,./ ab f\Za\Y\VTag V[TaZXf jXeX `TWX gb g[X 

HebfcXVghf be Aafgeh`Xag bY AaVbecbeTg\ba*

Holdings in other sub-funds within the same Company

=TV[ >XXWXe >haW \f eXdh\eXW gb UX Tg _XTfg 41! \aiXfgXW W\eXVg_l \agb g[X ETfgXe 

>haW( $g[X >\WX_\gl ;becbeTgX :baW ETfgXe >haW%* <XgT\_f bY g[X ah`UXe TaW 

iT_hX bY f[TeXf [X_W \a g[X >\WX_\gl ;becbeTgX :baW ETfgXe >haW VTa UX YbhaW 

\a XTV[ bY g[X eXfcXVg\iX cbegYb_\b fgTgX`Xagf bY XTV[ >XXWXe >haW*

.
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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

Aa bhe bc\a\ba g[X Y\aTaV\T_ fgTgX`Xagf bY >\WX_\gl AaiXfg`Xag >haWf N  

$g[X t;b`cTalu%6

x Z\iX T gehX TaW YT\e i\Xj bY g[X Y\aTaV\T_ cbf\g\ba bY g[X ;b`cTal TaW \gf 

fhU)YhaWf Tf Tg /, BhaX .,./ TaW bY g[X aXg eXiXahX TaW XkcXafXf TaW g[X 

aXg VTc\gT_ _bffXf ba g[X cebcXegl bY g[X ;b`cTal TaW \gf fhU)YhaWf Ybe g[X 

lXTe XaWXW /, BhaX .,./7 TaW

x [TiX UXXa cebcXe_l ceXcTeXW \a TVVbeWTaVX j\g[ Ma\gXW C\aZWb` ?XaXeT__l 

9VVXcgXW 9VVbhag\aZ HeTVg\VX( \aV_hW\aZ >\aTaV\T_ JXcbeg\aZ KgTaWTeW -,. 

vL[X >\aTaV\T_ JXcbeg\aZ KgTaWTeW Tcc_\VTU_X \a g[X MC TaW JXchU_\V bY 

AeX_TaWw( g[X KgTgX`Xag bY JXVb``XaWXW HeTVg\VX v>\aTaV\T_ KgTgX`Xagf 

bY MC 9hg[be\fXW >haWfw( g[X eh_Xf \a g[X ;b__XVg\iX AaiXfg`Xag KV[X`Xf 

KbheVXUbb^ TaW g[X Aafgeh`Xag bY AaVbecbeTg\ba*

OX [TiX ThW\gXW g[X Y\aTaV\T_ fgTgX`Xagf j[\V[ Vb`ce\fX Ybe XTV[ fhU)YhaW6

x g[X fgTgX`Xag bY gbgT_ eXghea7

x g[X fgTgX`Xag bY V[TaZX \a aXg TffXgf Tgge\UhgTU_X gb f[TeX[b_WXef7

x g[X UT_TaVX f[XXg7

x g[X TVVbhag\aZ cb_\V\Xf( e\f^ `TaTZX`Xag cb_\V\Xf TaW \aW\i\WhT_ abgXf7 TaW

x g[X W\fge\Uhg\ba fgTgX`Xagf*

L[X Y\aTaV\T_ eXcbeg\aZ YeT`Xjbe^ g[Tg [Tf UXXa Tcc_\XW \a g[X\e ceXcTeTg\ba \f 

Tcc_\VTU_X _Tj TaW Ma\gXW C\aZWb` 9VVbhag\aZ KgTaWTeWf( \aV_hW\aZ >\aTaV\T_ 

JXcbeg\aZ KgTaWTeW -,. vL[X >\aTaV\T_ JXcbeg\aZ KgTaWTeW Tcc_\VTU_X \a g[X 

MC TaW JXchU_\V bY AeX_TaWw $Ma\gXW C\aZWb` ?XaXeT__l 9VVXcgXW 9VVbhag\aZ 

HeTVg\VX%( g[X KgTgX`Xag bY JXVb``XaWXW HeTVg\VX6 v>\aTaV\T_ KgTgX`Xagf bY 

MC 9hg[be\fXW >haWfw \ffhXW Ul g[X AaiXfg`Xag 9ffbV\Tg\ba \a ETl .,-0( Tf 

T`XaWXW \a BhaX .,-3( g[X ;b__XVg\iX AaiXfg`Xag KV[X`Xf KbheVXUbb^ TaW g[X 

Aafgeh`Xag bY AaVbecbeTg\ba*

Basis for opinion

OX VbaWhVgXW bhe ThW\g \a TVVbeWTaVX j\g[ AagXeaTg\baT_ KgTaWTeWf ba 9hW\g\aZ 

$MC% $AK9f $MC%% TaW Tcc_\VTU_X _Tj* Ghe eXfcbaf\U\_\g\Xf haWXe g[bfX fgTaWTeWf 

TeX Yheg[Xe WXfVe\UXW \a g[X ThW\gbeuf eXfcbaf\U\_\g\Xf Ybe g[X ThW\g bY g[X Y\aTaV\T_ 

fgTgX`Xagf fXVg\ba bY bhe eXcbeg*

OX TeX \aWXcXaWXag bY g[X ;b`cTal \a TVVbeWTaVX j\g[ g[X Xg[\VT_ 

eXdh\eX`Xagf g[Tg TeX eX_XiTag gb bhe ThW\g bY g[X Y\aTaV\T_ fgTgX`Xagf \a g[X 

MC( \aV_hW\aZ g[X >\aTaV\T_ JXcbeg\aZ ;bhaV\_uf $g[X t>J;ufu% =g[\VT_ KgTaWTeW( 

TaW jX [TiX Yh_Y\__XW bhe bg[Xe Xg[\VT_ eXfcbaf\U\_\g\Xf \a TVVbeWTaVX j\g[ g[XfX 

eXdh\eX`Xagf* OX UX_\XiX g[Tg g[X ThW\g Xi\WXaVX jX [TiX bUgT\aXW \f fhYY\V\Xag 

TaW Tccebce\TgX gb cebi\WX T UTf\f Ybe bhe bc\a\ba*

Conclusions relating to going concern

Aa ThW\g\aZ g[X Y\aTaV\T_ fgTgX`Xagf( jX [TiX VbaV_hWXW g[Tg g[X Thg[be\fXW 

VbecbeTgX W\eXVgbeuf $9;<uf% hfX bY g[X Zb\aZ VbaVXea UTf\f bY TVVbhag\aZ \a g[X 

ceXcTeTg\ba bY g[X Y\aTaV\T_ fgTgX`Xagf \f Tccebce\TgX* 

:TfXW ba g[X jbe^ jX [TiX cXeYbe`XW( jX [TiX abg \WXag\Y\XW Tal `TgXe\T_ 

haVXegT\ag\Xf eX_Tg\aZ gb XiXagf be VbaW\g\baf g[Tg( \aW\i\WhT__l be Vb__XVg\iX_l( 

`Tl VTfg f\Za\Y\VTag WbhUg ba g[X ;b`cTaluf TU\_\gl gb Vbag\ahX Tf T Zb\aZ 

VbaVXea Ybe T cXe\bW bY Tg _XTfg gjX_iX `bag[f Yeb` j[Xa g[X Y\aTaV\T_ 

fgTgX`Xagf TeX Thg[be\fXW Ybe \ffhX* 

Ghe eXfcbaf\U\_\g\Xf TaW g[X eXfcbaf\U\_\g\Xf bY g[X 9;< j\g[ eXfcXVg gb Zb\aZ 

VbaVXea TeX WXfVe\UXW \a g[X eX_XiTag fXVg\baf bY g[\f eXcbeg*

Other information

L[X bg[Xe \aYbe`Tg\ba Vb`ce\fXf g[X \aYbe`Tg\ba \aV_hWXW \a g[X TaahT_ eXcbeg( 

bg[Xe g[Ta g[X Y\aTaV\T_ fgTgX`Xagf TaW bhe ThW\gbeuf eXcbeg g[XeXba* L[X 9;< 

\f eXfcbaf\U_X Ybe g[X bg[Xe \aYbe`Tg\ba VbagT\aXW j\g[\a g[X TaahT_ eXcbeg* Ghe 

bc\a\ba ba g[X Y\aTaV\T_ fgTgX`Xagf WbXf abg VbiXe g[X bg[Xe \aYbe`Tg\ba TaW( 

XkVXcg gb g[X XkgXag bg[Xej\fX Xkc_\V\g_l fgTgXW \a bhe eXcbeg( jX Wb abg XkceXff 

Tal Ybe` bY TffheTaVX VbaV_hf\ba g[XeXba*

Ghe eXfcbaf\U\_\gl \f gb eXTW g[X bg[Xe \aYbe`Tg\ba TaW( \a Wb\aZ fb( Vbaf\WXe 

j[Xg[Xe g[X bg[Xe \aYbe`Tg\ba \f `TgXe\T__l \aVbaf\fgXag j\g[ g[X Y\aTaV\T_ 

fgTgX`Xagf be bhe ^abj_XWZX bUgT\aXW \a g[X VbhefX bY g[X ThW\g( be bg[Xej\fX 

TccXTef gb UX `TgXe\T__l `\ffgTgXW* AY jX \WXag\Yl fhV[ `TgXe\T_ \aVbaf\fgXaV\Xf 

be TccTeXag `TgXe\T_ `\ffgTgX`Xagf( jX TeX eXdh\eXW gb WXgXe`\aX j[Xg[Xe g[\f 

Z\iXf e\fX gb T `TgXe\T_ `\ffgTgX`Xag \a g[X Y\aTaV\T_ fgTgX`Xagf g[X`fX_iXf* AY( 

UTfXW ba g[X jbe^ jX [TiX cXeYbe`XW( jX VbaV_hWX g[Tg g[XeX \f T `TgXe\T_ 

`\ffgTgX`Xag bY g[\f bg[Xe \aYbe`Tg\ba( jX TeX eXdh\eXW gb eXcbeg g[Tg YTVg*

OX [TiX abg[\aZ gb eXcbeg \a g[\f eXZTeW*

Responsibilities of depositary and ACD

9f Xkc_T\aXW `beX Yh__l \a g[X WXcbf\gTeluf eXfcbaf\U\_\g\Xf fgTgX`Xag TaW 

g[X 9;<uf eXfcbaf\U\_\g\Xf fgTgX`Xag( g[X WXcbf\gTel \f eXfcbaf\U_X Ybe g[X 

fTYXZhTeW\aZ g[X cebcXegl bY g[X ;b`cTal TaW g[X 9;< \f eXfcbaf\U_X Ybe g[X 

ceXcTeTg\ba bY g[X Y\aTaV\T_ fgTgX`Xagf TaW Ybe UX\aZ fTg\fY\XW g[Tg g[Xl Z\iX 

T gehX TaW YT\e i\Xj( TaW Ybe fhV[ \agXeaT_ Vbageb_ Tf g[X 9;< WXgXe`\aXf \f 

aXVXffTel gb XaTU_X g[X ceXcTeTg\ba bY Y\aTaV\T_ fgTgX`Xagf g[Tg TeX YeXX Yeb` 

`TgXe\T_ `\ffgTgX`Xag( j[Xg[Xe WhX gb YeThW be Xeebe*

Aa ceXcTe\aZ g[X Y\aTaV\T_ fgTgX`Xagf( g[X 9;< \f eXfcbaf\U_X Ybe TffXff\aZ g[X 

;b`cTaluf TU\_\gl gb Vbag\ahX Tf T Zb\aZ VbaVXea( W\fV_bf\aZ( Tf Tcc_\VTU_X( 

`TggXef eX_TgXW gb Zb\aZ VbaVXea TaW hf\aZ g[X Zb\aZ VbaVXea UTf\f bY 

TVVbhag\aZ ha_Xff g[X 9;< X\g[Xe \agXaWf gb _\dh\WTgX g[X ;b`cTal be gb VXTfX 

bcXeTg\baf( be [Tf ab eXT_\fg\V T_gXeaTg\iX Uhg gb Wb fb*

Auditor’s responsibilities for the audit of the financial statements

Ghe bU]XVg\iXf TeX gb bUgT\a eXTfbaTU_X TffheTaVX TUbhg j[Xg[Xe g[X Y\aTaV\T_ 

fgTgX`Xagf Tf T j[b_X TeX YeXX Yeb` `TgXe\T_ `\ffgTgX`Xag( j[Xg[Xe WhX 

gb YeThW be Xeebe( TaW gb \ffhX Ta ThW\gbeuf eXcbeg g[Tg \aV_hWXf bhe bc\a\ba* 

JXTfbaTU_X TffheTaVX \f T [\Z[ _XiX_ bY TffheTaVX( Uhg \f abg T ZhTeTagXX 

g[Tg Ta ThW\g VbaWhVgXW \a TVVbeWTaVX j\g[ AK9f $MC% j\__ T_jTlf WXgXVg T 

`TgXe\T_ `\ffgTgX`Xag j[Xa \g Xk\fgf* E\ffgTgX`Xagf VTa Te\fX Yeb` YeThW be 

Xeebe TaW TeX Vbaf\WXeXW `TgXe\T_ \Y( \aW\i\WhT__l be \a g[X TZZeXZTgX( g[Xl Vbh_W 

eXTfbaTU_l UX XkcXVgXW gb \aY_hXaVX g[X XVbab`\V WXV\f\baf bY hfXef gT^Xa ba 

g[X UTf\f bY g[XfX Y\aTaV\T_ fgTgX`Xagf*

9 Yheg[Xe WXfVe\cg\ba bY bhe eXfcbaf\U\_\g\Xf Ybe g[X ThW\g bY g[X Y\aTaV\T_ fgTgX`Xagf 

\f _bVTgXW ba g[X >J;uf jXUf\gX Tg6 jjj*YeV*beZ*h^+ThW\gbefeXfcbaf\U\_\g\Xf* L[\f 

WXfVe\cg\ba Ybe`f cTeg bY bhe ThW\gbeuf eXcbeg*

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

AeeXZh_Te\g\Xf( \aV_hW\aZ YeThW( TeX \afgTaVXf bY aba)Vb`c_\TaVX j\g[ _Tjf 

TaW eXZh_Tg\baf* OX WXf\Za cebVXWheXf \a _\aX j\g[ bhe eXfcbaf\U\_\g\Xf( 

bhg_\aXW TUbiX( gb WXgXVg `TgXe\T_ `\ffgTgX`Xagf \a eXfcXVg bY \eeXZh_Te\g\Xf( 

\aV_hW\aZ YeThW* L[X XkgXag gb j[\V[ bhe cebVXWheXf TeX VTcTU_X bY WXgXVg\aZ 

\eeXZh_Te\g\Xf( \aV_hW\aZ YeThW \f WXgT\_XW UX_bj* 

OX Vbaf\WXeXW g[X aTgheX bY g[X ;b`cTaluf \aWhfgel TaW \gf Vbageb_ Xai\eba`Xag( 

TaW eXi\XjXW g[X ;b`cTaluf WbVh`XagTg\ba bY g[X\e cb_\V\Xf TaW cebVXWheXf 

eX_Tg\aZ gb YeThW TaW Vb`c_\TaVX j\g[ _Tjf TaW eXZh_Tg\baf* OX T_fb Xadh\eXW 

bY `TaTZX`Xag TaW g[X 9;< TUbhg g[X\e bja \WXag\Y\VTg\ba TaW TffXff`Xag bY 

g[X e\f^f bY \eeXZh_Te\g\Xf* 

OX bUgT\aXW Ta haWXefgTaW\aZ bY g[X _XZT_ TaW eXZh_Tgbel YeT`Xjbe^f g[Tg g[X 

;b`cTal bcXeTgXf \a( TaW \WXag\Y\XW g[X ^Xl _Tjf TaW eXZh_Tg\baf g[Tg6 

x [TW T W\eXVg XYYXVg ba g[X WXgXe`\aTg\ba bY `TgXe\T_ T`bhagf TaW 

W\fV_bfheXf \a g[X Y\aTaV\T_ fgTgX`Xagf* L[XfX \aV_hWXW g[X ;b__XVg\iX 

AaiXfg`Xag KV[X`Xf KbheVXUbb^ TaW eX_XiTag gTk _XZ\f_Tg\ba7 TaW

x Wb abg [TiX T W\eXVg XYYXVg ba g[X Y\aTaV\T_ fgTgX`Xagf Uhg Vb`c_\TaVX 

j\g[ j[\V[ `Tl UX YhaWT`XagT_ gb g[X ;b`cTaluf TU\_\gl gb bcXeTgX be 

gb Tib\W T `TgXe\T_ cXaT_gl* L[XfX \aV_hWXW L[X GcXa)=aWXW AaiXfg`Xag 

;b`cTa\Xf JXZh_Tg\baf .,,-*

OX W\fVhffXW T`baZ g[X ThW\g XaZTZX`Xag gXT` \aV_hW\aZ eX_XiTag \agXeaT_ 

fcXV\T_\fgf fhV[ Tf iT_hTg\baf TaW AL fcXV\T_\fgf eXZTeW\aZ g[X bccbegha\g\Xf TaW 

\aVXag\iXf g[Tg `Tl Xk\fg j\g[\a g[X beZTa\fTg\ba Ybe YeThW TaW [bj TaW j[XeX 

YeThW `\Z[g bVVhe \a g[X Y\aTaV\T_ fgTgX`Xagf*
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9f T eXfh_g bY cXeYbe`\aZ g[X TUbiX( jX \WXag\Y\XW g[X ZeXTgXfg cbgXag\T_ Ybe 

YeThW \a g[X iT_hTg\ba TaW Xk\fgXaVX bY \aiXfg`Xagf*  Aa eXfcbafX jX [TiX6 

\aib_iXW bhe Y\aTaV\T_ \afgeh`Xagf fcXV\T_\fgf gb TffXff g[X Tcc_\XW iT_hTg\ba 

`Xg[bWb_bZ\Xf7 TZeXXW \aiXfg`Xag [b_W\aZf gb \aWXcXaWXag VbaY\e`Tg\baf7 TaW 

TZeXXW \aiXfg`Xag iT_hTg\baf gb eX_\TU_X \aWXcXaWXag fbheVXf*

Aa Vb``ba j\g[ T__ ThW\gf haWXe AK9f $MC%( jX TeX T_fb eXdh\eXW gb cXeYbe` 

fcXV\Y\V cebVXWheXf gb eXfcbaW gb g[X e\f^ bY `TaTZX`Xag biXee\WX* Aa 

TWWeXff\aZ g[X e\f^ bY YeThW g[ebhZ[ `TaTZX`Xag biXee\WX bY Vbageb_f( jX 

gXfgXW g[X Tccebce\TgXaXff bY ]bheaT_ Xage\Xf TaW bg[Xe TW]hfg`Xagf7 TffXffXW 

j[Xg[Xe g[X ]hWZX`Xagf `TWX \a `T^\aZ TVVbhag\aZ Xfg\`TgXf TeX \aW\VTg\iX 

bY T cbgXag\T_ U\Tf7 TaW XiT_hTgXW g[X Uhf\aXff eTg\baT_X bY Tal f\Za\Y\VTag 

geTafTVg\baf g[Tg TeX hahfhT_ be bhgf\WX g[X abe`T_ VbhefX bY Uhf\aXff*

Aa TWW\g\ba gb g[X TUbiX( bhe cebVXWheXf gb eXfcbaW gb g[X e\f^f \WXag\Y\XW 

\aV_hWXW g[X Yb__bj\aZ6

x eXi\Xj\aZ Y\aTaV\T_ fgTgX`Xag W\fV_bfheXf Ul gXfg\aZ gb fhccbeg\aZ 

WbVh`XagTg\ba gb TffXff Vb`c_\TaVX j\g[ cebi\f\baf bY eX_XiTag _Tjf TaW 

eXZh_Tg\baf WXfVe\UXW Tf [Ti\aZ T W\eXVg XYYXVg ba g[X Y\aTaV\T_ fgTgX`Xagf7

x cXeYbe`\aZ TaT_lg\VT_ cebVXWheXf gb \WXag\Yl Tal hahfhT_ be haXkcXVgXW 

eX_Tg\baf[\cf g[Tg `Tl \aW\VTgX e\f^f bY `TgXe\T_ `\ffgTgX`Xag WhX gb YeThW7 

x Xadh\e\aZ bY `TaTZX`Xag VbaVXea\aZ TVghT_ TaW cbgXag\T_ _\g\ZTg\ba TaW 

V_T\`f( TaW \afgTaVXf bY aba)Vb`c_\TaVX j\g[ _Tjf TaW eXZh_Tg\baf7 TaW

x eXTW\aZ `\ahgXf bY `XXg\aZf bY g[bfX V[TeZXW j\g[ ZbiXeaTaVX TaW 

eXi\Xj\aZ VbeeXfcbaWXaVX j\g[ @EJ; TaW g[X >;9* 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Opinions on other matters prescribed by the Collective Investment 

Schemes Sourcebook

Aa bhe bc\a\ba6

x cebcXe TVVbhag\aZ eXVbeWf Ybe g[X ;b`cTal TaW g[X fhU)YhaWf [TiX UXXa 

^Xcg TaW g[X Y\aTaV\T_ fgTgX`Xagf TeX \a TZeXX`Xag j\g[ g[bfX eXVbeWf7

x jX [TiX eXVX\iXW T__ g[X \aYbe`Tg\ba TaW Xkc_TaTg\baf j[\V[( gb g[X UXfg bY 

bhe ^abj_XWZX TaW UX_\XY( jXeX aXVXffTel Ybe g[X checbfXf bY bhe ThW\g7 TaW

x g[X \aYbe`Tg\ba Z\iXa \a g[X 9;<uf eXcbeg Ybe g[X lXTe XaWXW /, BhaX .,./ 

\f Vbaf\fgXag j\g[ g[X Y\aTaV\T_ fgTgX`Xagf*

Use of our report

L[\f eXcbeg \f `TWX fb_X_l gb g[X ;b`cTaluf f[TeX[b_WXef( Tf T UbWl( \a 

TVVbeWTaVX j\g[ HTeTZeTc[ 0*1*-.J bY g[X ;b__XVg\iX AaiXfg`Xag KV[X`Xf 

KbheVXUbb^ bY g[X >\aTaV\T_ ;baWhVg 9hg[be\gl* Ghe ThW\g jbe^ [Tf UXXa 

haWXegT^Xa fb g[Tg jX `\Z[g fgTgX gb g[X ;b`cTaluf f[TeX[b_WXef g[bfX `TggXef 

jX TeX eXdh\eXW gb fgTgX gb g[X` \a Ta ThW\gbeuf eXcbeg TaW Ybe ab bg[Xe checbfX* 

Lb g[X Yh__Xfg XkgXag cXe`\ggXW Ul _Tj( jX Wb abg TVVXcg be Tffh`X eXfcbaf\U\_\gl 

gb TalbaX bg[Xe g[Ta g[X ;b`cTal TaW g[X ;b`cTaluf f[TeX[b_WXef Tf T UbWl( 

Ybe bhe ThW\g jbe^( Ybe g[\f eXcbeg( be Ybe g[X bc\a\baf jX [TiX Ybe`XW*

Deloitte LLP

KgTghgbel 9hW\gbe

?_TfZbj( Ma\gXW C\aZWb`

./ 9hZhfg .,./
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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 yields 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 6% 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.

Market Performance Review

6



Fidelity Investment Funds V Annual Report and  

Financial Statements for the year ended 30 June 2023

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 gilt-edged 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. 

7



Fidelity Investment Funds V Annual Report and  

Financial Statements for the year ended 30 June 2023

8

• 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.

g) 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.

h) 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.

i) 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.

j) 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.

k) 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 over-the-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.

10
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]{l%bgo^lmf^gm%h[c^\mbo^%bl%mh%Z\ab^o^%bg\hf^%Zg]%mh%hnmi^k_hkf%ma^%

GAC%@h?%Cnkh/Qm^kebg`%Gg]^q%BnkZmbhg%?]cnlmf^gm%[r%209'0

Ra^%_ng]%pbee%bgo^lm%Zm%e^Zlm%92'%bg%Qm^kebg`%]^ghfbgZm^]%*hk%a^]`^]%[Z\d%mh%

Qm^kebg`+%$q^]%bgm^k^lm%bglmknf^gml0%Gm%bl%ma^%bgm^gmbhg%mh%Z]cnlm%ma^%bgm^k^lm%kZm^%

kbld%h_%ma^%_ng]%mh%Z%]nkZmbhg%h_%[^mp^^g%7%Zg]%32%r^Zkl%makhn`a%ma^%nl^%h_%

]^kboZmbo^l0%B^kboZmbo^l%\Zg%[^%nl^]%_hk%^#\b^gm%ihkm_hebh%fZgZ`^f^gm0

Ra^% _ng]% bl%Z\mbo^er%fZgZ`^]0% Ra^% Ggo^lmf^gm%KZgZ`^k% b]^gmb$^l% lnbmZ[e^%

bgo^lmf^gm% hiihkmngbmb^l% _hk% ma^% _ng].% nmbeblbg`% bg% ahnl^% k^l^Zk\a% Zg]%

bgo^lmf^gm%\ZiZ[bebmb^l0

Ra^% Ggo^lmf^gm%KZgZ`^k%pbee.%pa^g%l^e^\mbg`% bgo^lmf^gml% _hk% ma^% _ng]%Zg]%

_hk%ma^%inkihl^l%h_%fhgbmhkbg`%kbld.%\hglb]^k%ma^%GAC%@h?%Cnkh/Qm^kebg`%Gg]^q%

BnkZmbhg% ?]cnlmf^gm0% Ra^% Ggo^lmf^gm% KZgZ`^k% aZl% Z% ebfbm^]% ]^`k^^% h_%

_k^^]hf% k^eZmbo^% mh% ma^% bg]^q%Zg]% fZr% bgo^lm% bg% blln^kl.% l^\mhkl.% \hngmkb^l%

Zg]%l^\nkbmr% mri^l%ghm% bg\en]^]% bg% ma^%bg]^q% bg%hk]^k%mh% mZd^%Z]oZgmZ`^%h_%

bgo^lmf^gm% hiihkmngbmb^l0% Rabl% f^Zgl% ma^% _ng]{l% bgo^lmf^gml% Zg]% ma^k^_hk^%

i^k_hkfZg\^%fZr%oZkr%_khf.%[nm%bl%ngebd^er%mh%[^%lb`gb$\Zgmer%]b"^k^gm%mh.%ma^%

bg]^q0

Performance and Portfolio Activity
Ra^%_ng]%ihlm^]%g^`Zmbo^%k^mnkgl%ho^k%ma^%i^kbh].%ikbfZkber%]n^%mh%bml%Ggm^k^lm%

kZm^% kbld% ^qihlnk^.%pabe^% bml% \k^]bm% lmkZm^`r% lniihkm^]%i^k_hkfZg\^0%Ak^]bm%

lik^Z]l% mb`am^g^].% Zl% bgo^lmhkl% ]hpg`kZ]^]% k^\^llbhg% kbldl0% Ggo^lmhkl%

Z[lhk[^]% [^mm^k/maZg/^qi^\m^]% \hkihkZm^% ^Zkgbg`l.% Zg]% \hg\^kgl% ho^k%

ma^% [Zgdbg`% l^\mhk% \hgmZ`bhg% Zg]% ]^m^kbhkZmbg`% ^\hghfb\% _ng]Zf^gmZel%

fh]^kZm^]%bg%ma^%$klm%aZe_%h_%42450%?m%ma^%l^\mhk%e^o^e.%ma^%̂ qihlnk^%mh%[Zgdl%(%

[khd^kl.%bglnkZg\^.%ikhi^kmr.%\hglnf^k%\r\eb\Zel.%Zg]%̂ g^k`r%̂ gaZg\^]%`Zbgl.%

pabe^%ma^%bgm^k^lm%kZm^%kbld%ihlbmbhgbg`%]^mkZ\m^]%_khf%i^k_hkfZg\^0

Ra^%^qihlnk^% mh%`ho^kgf^gm%[hg]l%pZl%k^]n\^]0%Ubmabg%\hkihkZm^%[hg]l.%

p^%ik^_^k%bgo^lmf^gm/`kZ]^%[hg]l%o^klnl%ab`a/rb^e]%gZf^l0%Ra^%Zeeh\Zmbhg%mh%

ma^%[Zgdl%(%[khd^kl%Zg]%bglnkZg\^%l^\mhkl%pZl%bg\k^Zl^].%e^]%[r%ahe]bg`l%bg%

FQ@A%Fhe]bg`l%Zg]%Khk`Zg%QmZge^r0%U^%lhe]%ihlbmbhgl%bg%\hglnf^k%\r\eb\Zel%

Zg]%^g^k`r%\k^]bml%ln\a%Zl%UNN%Ne\%Zg]%RhmZeCg^k`b^l0

Outlook
U^%[^eb^o^%ma^%@Zgd%h_%Cg`eZg]%*@hC+%\hne]%d^^i%bgm^k^lm%kZm^l%Zm%^e^oZm^]%

e^o^el%_hk%ehg`^k%maZg%^qi^\m^]%Zfb]%Z%eZ\d%h_%oblb[bebmr%hg%m^kfbgZe%kZm^l0%?%

d^r% _Z\mhk% bg% ma^% @hC{l% k^Z\mbhg% pbee% [^% ma^% \hgmbgn^]% bgm^kZ\mbhg% [^mp^^g%

pZ`^l% Zg]% ikb\^l% Zl% ma^% eZ[hnk% fZkd^m% k^fZbgl% mb`am% Zg]% pZ`^l% Zk^% Zm%

ablmhkb\Zeer%ab`a%e^o^el0%Ranl.%p^%^qi^\m%oheZmbebmr%bg%ma^%SI%`ho^kgf^gm%[hg]l%

*Ebem+%fZkd^m%mh%k^fZbg%^e^oZm^]%bg%ma^%g^Zk%m^kf%`bo^g%i^klblm^gm%bg!ZmbhgZkr%

ik^llnk^.%Zg]%fZbgmZbg%Z%[khZ]er%g^nmkZe%lmZg\^%bg%ma^%Zll^m%\eZll0%U^%Zk^%

Zelh% k^eZmbo^er% \Znmbhnl% hg% ma^% hnmehhd% _hk% ma^% \k^]bm% fZkd^m.% Z`Zbglm% ma^%

[Z\d]khi%h_%ihhk%̀ khpma%Zfb]%jnZgmbmZmbo^%mb`am^gbg`0%Fhp^o^k.%hnmkb`am%rb^e]%

e^o^el%Zk^%ZmmkZ\mbo^0%Gg%mabl%̂ gobkhgf^gm.%ab`a/jnZebmr%\hkihkZm^%[hg]l%ikhob]^%

Z%\k^]b[e^%bg\hf^/l^^dbg`%himbhg%_hk%bgo^lmhkl0

?P\"<XaWeXRY"$"IX["<]abT`

<c\S"CP\PVT`a

52%Hng^%4245

Risk and Reward Indicator

LLL HGG?

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk Higher risk

Typically lower rewards Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg!n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z"^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~ Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~ Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~ Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~ Ra^%kbld%Zg]%k^pZk]%ikh$e^%bl%\eZllb$^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhg

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb$\Zmbhg.

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhgl.%5/7%Z%f^]bnf

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~ Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~ Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z"^\m

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~ Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~ Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^$gbm^er0%@hg]%ikb\^l

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk

bgo^lmf^gm%mh%_Zee0

~ Ra^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%Z%\hngm^kiZkmr%nl^]

_hk%]^kboZmbo^%bglmknf^gml%ln[l^jn^gmer%]^_Zneml0
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Comparative Performance Table

Gross paying Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ .,./ .,.. .,.-

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 335026 34;094 344083

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, *905:+ *3808:+ 9033

Mi^kZmbg`%\aZk`^l / / /

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, *905:+ *3808:+ 9033

Bblmkb[nmbhgl *4065+ *40:8+ *5059+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 4065 40:8 5059

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ -,1*22 --/*,0 -.5*3.

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ / / /

FT`U]`[P\RT

P^mnkg%Z_m^k%\aZk`^l *807'+ *340;'+ 70:'

EbWT`"X\U]`[PbX]\

6HKNGJE!JCO!?NNCO!Q?HPC!#V")))$ 565.663 642.386 792.973

Aehlbg`%gnf[^k%h_%laZk^l 547.27:.5:9 593.8::.984 65;.;96.:95

Mi^kZmbg`%\aZk`^l 2' 2' 2'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2' 2'

F`XRTa"&^T\RT"^T`"aWP`T'

Fb`a^lm%laZk^%ikb\^ 33:072 353052 3520:2

Jhp^lm%laZk^%ikb\^ ;;058 334092 345022
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

?\R][T

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 *56.36;+ *99.;6;+

P^o^gn^ 7 43.;3; 37.59;

Cqi^gl^l 8 / /

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *35.73;+ *5.736+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 4(0,, --(421

RZqZmbhg 9 / /

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " :.622 " 33.:87

I]bPZ"`Tbc`\"QTU]`T"SXab`XQcbX]\a &.1(305' &22(,40'

Bblmkb[nmbhgl : *:.622+ *33.:87+

9WP\VT"X\"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a"U`]["X\dTab[T\b"PRbXdXbXTa &/0(-05' &33(505'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN j%,,, j%,,, j%,,, j%,,,

E^T\X\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 642.386 792.973

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 33.783 89.248

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *84.6;7+ *373.667+

% " *72.;56+" *:6.63;+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ *56.36;+ *99.;6;+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l :.582 33.9:3

9Z]aX\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a /0/(00- 0.,(-20

Balance Sheet

Zl%Zm%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

7aaTba

Ggo^lmf^gml 5;;.65; 683.993

9c``T\b"PaaTba6

B^[mhkl ; :.3:9 ;.275

AZla%^jnboZe^gml 4.362 8.22;

AZla%Zg]%[Zgd%[ZeZg\^l 32 ;.629 4.:9:

RhmZe%hma^k%Zll^ml " 3;.956 " 39.;62

I]bPZ"PaaTba 63;.395 69;.933

BXPQXZXbXTa6

Ggo^lmf^gm%ebZ[bebmb^l *93.742+ *72.::4+

Ak^]bmhkl

@Zgd%ho^k]kZ_ml / *66;+

Mma^k%\k^]bmhkl 33 *6.434+ *:.438+

RhmZe%hma^k%ebZ[bebmb^l " *6.434+" *:.887+

I]bPZ"ZXPQXZXbXTa *97.954+ *7;.769+

DTb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a /0/(00- 0.,(-20
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Notes to the Financial Statements

- 7RR]c\bX\V"^]ZXRXTa

Ra^%_ng]{l%$gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

. ;_cPZXaPbX]\

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

/ 9]\bX\VT\b"ZXPQXZXbXTa

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4244<%gbe+0

0 DTb"RP^XbPZ"VPX\a+&Z]aaTa'

/,+,2+./ /,+,2+..

j%,,, j%,,,

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- *57.847+ *:7.7;5+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- 42 3;.:47

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 3.74; *34.478+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *95+ 97

L^m%\ZibmZe%`Zbgl1*ehll^l+ &/0(-05' &33(505'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *7.777+ 4.::;

Sgk^Zebl^]%`Zbgl1*ehll^l+ *4:.743+ *:2.;35+

RhmZe &/0(,32' &34(,.0'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

1 GTdT\cT

/,+,2+./ /,+,2+..

j%,,, j%,,,

Ggm^k^lm%hg%l^\nkbmb^l 36.679 36.55:

B^kboZmbo^%k^o^gn^ 9.437 3.24;

@Zgd%bgm^k^lm 469 34

RhmZe%k^o^gn^ .-(5-5 -1(/35

2 ;f^T\aTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

RhmZe%^qi^gl^l, ) )

%<FC!DKHHKRGJE!DCCN!?MC!L?GB!@S!OFC!4POFKMGNCB!6KMLKM?OC!7GMCAOKM!KJ!@CF?HD!KD!OFC!DPJB3!?PBGO!DCCN!#GJAHPBGJE!=4<$!V*,&)))!#+)++3!V*+&)))$(

3 IPfPbX]\

/,+,2+./ /,+,2+..

j%,,, j%,,,

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

RhmZe%\nkk^gm%mZqZmbhg ) )

[+%DZ\mhkl%Z"^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 4(0,, --(421

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4244<%42'+0 3.8:2 4.595

C"^\ml%h_<

Ggm^k^lm%]blmkb[nmbhgl *3.8:2+ *4.595+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ ) )

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0
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4 <X\P\RT"R]aba

/,+,2+./ /,+,2+..

j%,,, j%,,,

:Xab`XQcbX]\a

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta

DbgZe 3.;69 3.596

Ggm^kbf 8.635 32.629

4(/2, --(34-

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 6; 374

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *;+ *8:+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 4(0,, --(421

?\bT`Tab+]bWT`

QpZi%^qi^gl^l 35.5:; 4.832

DV%F^]`bg`%Cqi^gl^ / 5

Ggm^k^lm 8 49

B^kboZmbo^%^qi^gl^ 346 :96

-/(1-5 /(1-0

RhmZe%$gZg\^%\hlml .-(5-5 -1(/35

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

5 :TQb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

QZe^l%ZpZbmbg`%l^mme^f^gm / 3.6::

QZe^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 48; 4.:44

?\\kn^]%k^o^gn^ 9.;3: 6.965

RhmZe%]^[mhkl 4(-43 5(,1/

-, 9PaW"P\S"QP\Y"QPZP\RTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl :.:75 4.:6:

AZla%Zg]%[Zgd%[ZeZg\^l 776 52

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l 5(0,3 .(434

-- EbWT`"R`TSXb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 8:9 3.258

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm / 4.8:;

Nnk\aZl^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 48: 4.:58

?fhngml%iZrZ[e^%hg%\ehlnk^%h_%]^kboZmbo^%\hgmkZ\m 5.479 3.877

RhmZe%hma^k%\k^]bmhkl 0(.-. 4(.-2
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-. <X\P\RXPZ"X\ab`c[T\ba"Tf^]ac`T

9c``T\Rg"Tf^]ac`T

?%ihkmbhg%h_%ma^%$gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^"^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z"^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

D]\)[]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta I]bPZ"Tf^]ac`T

9c``T\Rg ?\dTab[T\baO 9PaW"QPZP\RTa :TQb]`a+&9`TSXb]`a'

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

Cnkh 59.9;3 6 667 5:.462

SI%Nhng] 452.354 ;.5:8 4.752 464.26:

SQ%BheeZk 84.358 39 3.222 85.375

I]bPZ //,(,15 5(0,3 /(531 /0/(00-

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

Cnkh 59.867 49 *4.729+ 57.387

SI%Nhng] 4;6.39; 4.5:; 4.8:8 4;;.476

SQ%BheeZk :7.296 35 87: :7.967

I]bPZ 0-2(454 .(0.5 4/3 0.,(-20

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

?\bT`Tab"`PbT"`XaY"^`]!ZT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%Zll^ml%pZl<

9c``T\Rg <Z]PbX\V"`PbT"UX\P\RXPZ"PaaTba <XfTS"`PbT"UX\P\RXPZ"PaaTba
<X\P\RXPZ"PaaTba"]\"eWXRW"\]"

X\bT`Tab"Xa"^PXS I]bPZ"PaaTba

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

Cnkh 6 59.245 3.753 5:.77:

SI%Nhng] 33.748 45:.794 88.;79 539.277

SQ%BheeZk 3; 7:.:2; 6.954 85.782

I]bPZ --(105 //0(0,0 3/(.., 0-5(-3/

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

Cnkh 49 58.;24 5.;82 62.::;

SI%Nhng] :.:69 4;2.7;7 73.845 573.287

SQ%BheeZk 36 :5.575 6.5;2 :9.979

I]bPZ 4(444 0-,(41, 15(53/ 035(3--

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%ebZ[bebmb^l%pZl<

9c``T\Rg
<Z]PbX\V"`PbT"UX\P\RXPZ"

ZXPQXZXbXTa <XfTS"`PbT"UX\P\RXPZ"ZXPQXZXbXTa
<X\P\RXPZ"ZXPQXZXbXTa"]\"eWXRW"

\]"X\bT`Tab"Xa"^PXSO I]bPZ"ZXPQXZXbXTaO

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

Cnkh / / 53: 53:

SI%Nhng] / 93.286 569.5:6 63:.66:

SQ%BheeZk 3 / 628 629

I]bPZ - 3-(,20 /04(-,4 0-5(-3/

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

Cnkh / 6; 7.897 7.946

SI%Nhng] 66; 6:.698 645.272 693.;97

SQ%BheeZk / / 4.234 4.234

I]bPZ 005 04(1.1 0/,(3/3 035(3--

>!9JAHPBCN!V,-,&--*&)))!GJ!MCNLCAO!KD!OFC!DPJB"N!HG?@GHGOS!OK!MCBCCI!?HH!NF?MCN!#+)++3!V-+)&*/-&)))$(

<PX`"dPZcT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^k^%bl%gh%fZm^kbZe%]b"^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%$gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

CP`YTb"dPZcT"aT\aXbXdXbg"P\PZgaXa

9c``T\Rg"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2022'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%2022'+0
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?\bT`Tab"`PbT"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%7035'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%7022'+0

9`TSXb"`XaY

?l%Zm%ma^%r^Zk%^g]%207:'%*4244<%3035'+%h_%ma^%_ng])l%fZkd^m%oZen^%pZl%bgo^lm^]%bg%l^\nkbmb^l%kZm^]%Zl%[^ehp%bgo^lmf^gm%`kZ]^.%Z]]bmbhgZeer%8029'%*4244<%

8027'+%h_%ma^%_ng])l%fZkd^m%oZen^%pZl%bgo^lm^]%bgmh%l^\nkbmb^l%_hk%pab\a%gh%kZmbg`%pZl%ZoZbeZ[e^%Zm%ma^%r^Zk%^g]0

EbWT`"^`XRT"`XaY

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^!^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

?\bT`Tab"`PbT"aeP^a"Tf^]ac`T

Ra^%_ng]%bgo^lml%bgmh%bgm^k^lm%kZm^%lpZil%mh%fZgZ`^%bgm^k^lm%kZm^%^qihlnk^0%?%3'%i^k\^gm%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%3063'%

*4244<%4064'+%h_%ma^%_ng])l%fZkd^m%oZen^0

9`TSXb"STUPcZb"aeP^a"Tf^]ac`T

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%\k^]bm%]^_Znem%lpZil%maZm%\hne]%bfiZ\m%bm%lb`gb$\Zgmer%*4244<%lZf^+0

8]\S"Ucbc`Ta

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%[hg]%fZkd^ml0%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%3023'%*4244<%3057'+%h_%

ma^%_ng])l%fZkd^m%oZen^0

-/ F]`bU]ZX]"b`P\aPRbX]\"R]aba

/,+,2+./" Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 329.:32 / / / /

RhmZe -,3(4-, ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml -,3(4-,

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 367.676 / / / /

AhkihkZm^%Z\mbhgl 4.33; / / / /

RhmZe -03(13/ ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml -03(13/

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%

/,+,2+.." Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 377.3;: / / / /

RhmZe -11(-54 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml -11(-54

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 443.:58 / / / /

AhkihkZm^%Z\mbhgl 454 / / / /

RhmZe ...(,24 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ...(,24

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b"^k^g\^%[^mp^^g%[b]%Zg]%h"^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h"^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb$Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln"^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b"^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%gbe%*4244<%gbe+0
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-0 8PaXa"]U"dPZcPbX]\

/,+,2+./ /,+,2+./ /,+,2+.. /,+,2+..

j%,,, j%,,, j%,,, j%,,,

7aaTba BXPQXZXbXTa 7aaTba BXPQXZXbXTa

J^o^e%3<%Onhm^]%ikb\^l 34.8;7 *4:;+ 58.4;5 *877+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 5::.::6 *93.453+ 653.6:9 *72.449+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

0,-(135 &3-(1.,' 023(34, &1,(44.'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^!^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

-1 HWP`Ta"X\"XaacT"`TR]\RXZXPbX]\

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+.. ?aacTS"aWP`Ta 9P\RTZZTS"aWP`Ta

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+./

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 593.8::.984 32.756.:28 *79.387.3:3+ 547.27:.5:9

-2 GTZPbTS"^P`bXTa

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%D^^]^k%Dng]%mkZglZ\ml%pbma%^Z\a%h_%ma^%D^^]^k%Dng]l0%Dhk%]^mZbel%h_%ma^l^%mkZglZ\mbhgl%ie^Zl^%k^_^k%mh%ma^%P^eZm^]%NZkmb^l

Lhm^%_hk%^Z\a%D^^]^k%Dng]0

-3 9]c\bT`^P`bg"STbPXZa"]U"!\P\RXPZ"ST`XdPbXdT"b`P\aPRbX]\a

/,+,2+./

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Abmb[Zgd 852 / / / / / / 852

FQ@A%Eeh[Ze%KZkd^ml 8: / / / / / / 8:

HN%Khk`Zg *4;+ / / / / / / *4;+

Khk`Zg%QmZge^r / / / *9.889+ / 35.:92 9.833 35.:36

PhrZe%@Zgd%h_%AZgZ]Z *35:+ / / / / / / *35:+

QmZm^%Qmk^^m 336 / / / / / / 336

S@Q / / 759 / / / 3.477 3.9;4

RhmZe 201 ) 1/3 &3(223' ) -/(43, 4(422 -2(.1-

/,+,2+..

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

@Zgd%h_%?f^kb\Z 36 / / / / / / 36

@@F *37+ / / / / / / *37+

@LN%NZkb[Zl 356 / / / / / / 356

AG@A 37 / / / / / / 37

Abmb[Zgd 32 / / / / / / 32

HN%Khk`Zg *:5+ / / / / / / *:5+

Khk`Zg%QmZge^r / / / *395+ / ;.857 4.82; 34.293

PhrZe%@Zgd%h_%AZgZ]Z *3.652+ / / / / / / *3.652+

QmZm^%Qmk^^m 33 / / / / / / 33

S@Q / / 3.779 / / / 45; 3.9;8

RhmZe &-(/00' ) -(113 &-3/' ) 5(2/1 .(404 -.(1./

-4 HWP`TW]ZST`a%"Uc\Sa

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l%<%2022'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

-5 F]ab"QPZP\RT"aWTTb"TdT\b

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

D7K"Pa"Pb"/,+,2+./ D7K"Pa"Pb".-+,4+./ ?\R`TPaT+&STR`TPaT'#

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 327088 329092 30;5
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_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta")"!\PZ"SXab`XQcbX]\"D]*"50"X\"^T\RT"^T`"aWP`T

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%KZr%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Hng^%4245%mh%52%Hng^%42450

" =`]aa"`TdT\cT

;_cPZXaPbX]\"

&D]bT".'

7[]c\b"

PRRc[cZPbTS"

-4+,4+./

7[]c\b"

PRRc[cZPbTS"

-4+,4+..

Ekhni%3 207;;3 / 207;;3 2058;8

Ekhni%4 2064:2 203933 207;;3 2058;8

xxx xxx xxx xxx xxx

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta")"X\bT`X["SXab`XQcbX]\a"X\"^T\RT"^T`"aWP`T

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb$^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb$^]%Zl%Ekhni%3%laZk^l0

" =`]aa"`TdT\cT

;_cPZXaPbX]\"

&D]bT".'

7[]c\b"

PRRc[cZPbTS"

.,..+.,./

7[]c\b"

PRRc[cZPbTS"

.,.-+.,..

Ekhni%3

Bblmkb[nmbhg%Lh0%:5 204326 / 204326 205276

Bblmkb[nmbhg%Lh0%:6 203::9 / 203::9 204694

Bblmkb[nmbhg%Lh0%:7 204476 / 204476 204735

Bblmkb[nmbhg%Lh0%:8 2048;8 / 2048;8 204678

Bblmkb[nmbhg%Lh0%:9 2042;5 / 2042;5 2044:2

Bblmkb[nmbhg%Lh0%:: 20437: / 20437: 205259

Bblmkb[nmbhg%Lh0%:; 203983 / 203983 204494

Bblmkb[nmbhg%Lh0%;2 / / / 2042:8

Bblmkb[nmbhg%Lh0%;3 / / / 204448

Bblmkb[nmbhg%Lh0%;4 20337: / 20337: 204432

Bblmkb[nmbhg%Lh0%;5 20437: / 20437: 202565

Ekhni%4

Bblmkb[nmbhg%Lh0%:5 203643 2028:5 204326 205276

Bblmkb[nmbhg%Lh0%:6 203297 202:34 203::9 204694

Bblmkb[nmbhg%Lh0%:7 202;89 2034:9 204476 204735

Bblmkb[nmbhg%Lh0%:8 203284 203856 2048;8 204678

Bblmkb[nmbhg%Lh0%:9 202:3; 203496 2042;5 2044:2

Bblmkb[nmbhg%Lh0%:: 203452 202;4: 20437: 205259

Bblmkb[nmbhg%Lh0%:; 202;4: 202:55 203983 204494

Bblmkb[nmbhg%Lh0%;2 / / / 2042:8

Bblmkb[nmbhg%Lh0%;3 / / / 204448

Bblmkb[nmbhg%Lh0%;4 202942 20265: 20337: 204432

Bblmkb[nmbhg%Lh0%;5 2038;: 202682 20437: 202565

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]{l%bgo^lmf^gm%h[c^\mbo^%bl%mh%Z\ab^o^%bg\hf^%_khf%Z%ihkm_hebh%ikhob]bg`%

^qihlnk^%h_%Zm%e^Zlm%92'%mh%Qm^kebg`%]^ghfbgZm^]%*hk%a^]`^]%[Z\d%mh%Qm^kebg`+%

$q^]%bgm^k^lm%bglmknf^gml0

Ra^%_ng]%pbee%bgo^lm%ho^k%:7'%bg%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%_ng]%*ma^%

|KZlm^k% _ng]}+%[nm% bm% bl% ma^% bgm^gmbhg% mh%Z]cnlm% ma^% bgm^k^lm% kZm^% kbld% hg% ma^%

bgo^lmf^gm%bg%ma^%KZlm^k%_ng]%mh%Z%]nkZmbhg%h_%Zkhng]%5%r^Zkl0%B^kboZmbo^l%\Zg%

[^%nl^]%_hk%^#\b^gm%ihkm_hebh%fZgZ`^f^gm0

@hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng]%Zk^%Z\mbo^er%fZgZ`^]0

Ra^%Ggo^lmf^gm%KZgZ`^k%pbee.%pa^g%l^e^\mbg`%bgo^lmf^gml%_hk%ma^%KZlm^k%_ng]%

Zg]%_hk%ma^%inkihl^l%h_%fhgbmhkbg`%kbld%_hk%[hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng].%

\hglb]^k%ma^%GAC%@h?%Cnkh/Qm^kebg`%Gg]^q%BnkZmbhg%?]cnlmf^gm0%Ra^%Ggo^lmf^gm%

KZgZ`^k%aZl%Z%ebfbm^]%]^`k^^%h_%_k^^]hf%k^eZmbo^%mh%ma^%bg]^q%pab\a%f^Zgl%

ma^%_ng]{l%^qihlnk^%Zg]%ma^k^_hk^%i^k_hkfZg\^%fZr%oZkr%_khf.%[nm%bl%ngebd^er%

mh%[^%lb`gb$\Zgmer%]b"^k^gm%mh.%ma^%bg]^q0

Performance and Portfolio Activity
Ra^%_ng]%ihlm^]%g^`Zmbo^%k^mnkgl%ho^k%ma^%i^kbh].%ikbfZkber%]n^%mh%bml%bgm^k^lm%

kZm^% kbld% ^qihlnk^.%pabe^% bml% \k^]bm% lmkZm^`r% lniihkm^]%i^k_hkfZg\^0%Ak^]bm%

lik^Z]l% mb`am^g^]% Zl% bgo^lmhkl% ]hpg`kZ]^]% k^\^llbhg% kbldl0% Ggo^lmhkl%

Z[lhk[^]% [^mm^k/maZg/^qi^\m^]% \hkihkZm^% ^Zkgbg`l.% Zg]% \hg\^kgl% ho^k%

ma^% [Zgdbg`% l^\mhk% \hgmZ`bhg% Zg]% ]^m^kbhkZmbg`% ^\hghfb\% _ng]Zf^gmZel%

fh]^kZm^]%bg%ma^%$klm%aZe_%h_%42450%?m%ma^%l^\mhk%e^o^e.%ma^%̂ qihlnk^%mh%[Zgdl%(%

[khd^kl.%bglnkZg\^.%ikhi^kmr.%\hglnf^k%\r\eb\Zel.%Zg]%̂ g^k`r%̂ gaZg\^]%`Zbgl.%

pabe^%ma^%bgm^k^lm%kZm^%kbld%ihlbmbhgbg`%]^mkZ\m^]%_khf%i^k_hkfZg\^0

Ra^%^qihlnk^% mh%`ho^kgf^gm%[hg]l%pZl%k^]n\^]0%Ubmabg%\hkihkZm^%[hg]l.%

p^%ik^_^k% bgo^lmf^gm%`kZ]^%[hg]l%o^klnl%ab`a%rb^e]%gZf^l0%Ra^%ihkm_hebh{l%

]nkZmbhg%pZl%fZbgmZbg^]%p^ee%pbmabg%ma^%Zeehp^]%ebfbml0

Outlook
U^%[^eb^o^%ma^%@Zgd%h_%Cg`eZg]%*@hC+%\hne]%d^^i%bgm^k^lm%kZm^l%Zm%^e^oZm^]%

e^o^el%_hk%ehg`^k%maZg%^qi^\m^]%Zfb]%Z%eZ\d%h_%oblb[bebmr%hg%m^kfbgZe%kZm^l0%?%

d^r% _Z\mhk% bg% ma^% @hC{l% k^Z\mbhg% pbee% [^% ma^% \hgmbgn^]% bgm^kZ\mbhg% [^mp^^g%

pZ`^l% Zg]% ikb\^l% Zl% ma^% eZ[hnk% fZkd^m% k^fZbgl% mb`am% Zg]% pZ`^l% Zk^% Zm%

ablmhkb\Zeer%ab`a%e^o^el0%Ranl.%p^%^qi^\m%oheZmbebmr%bg%ma^%SI%`ho^kgf^gm%[hg]l%

*Ebem+%fZkd^m%mh%k^fZbg%^e^oZm^]%bg%ma^%g^Zk%m^kf%`bo^g%i^klblm^gm%bg!ZmbhgZkr%

ik^llnk^%Zg]%fZbgmZbg%Z%[khZ]er%g^nmkZe%lmZg\^% bg% ma^%Zll^m%\eZll0%U^%Zk^%

Zelh% k^eZmbo^er% \Znmbhnl% hg% ma^% hnmehhd% _hk% ma^% \k^]bm% fZkd^m.% Z`Zbglm% ma^%

[Z\d]khi%h_%ihhk%̀ khpma%Zfb]%jnZgmbmZmbo^%mb`am^gbg`0%Fhp^o^k.%hnmkb`am%rb^e]%

e^o^el%Zk^%ZmmkZ\mbo^0%Gg%mabl%̂ gobkhgf^gm.%ab`a%jnZebmr%\hkihkZm^%[hg]l%ikhob]^%

Z%\k^]b[e^%bg\hf^%l^^dbg`%himbhg%_hk%bgo^lmhkl0

?P\"<XaWeXRY"$"IX["<]abT`

<c\S"CP\PVT`a

52%Hng^%4245

Risk and Reward Indicator

LLL HGG?

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 5

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg!n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z"^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh$e^%bl%\eZllb$^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb$\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z"^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^$gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0

~%Ra^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%Z%\hngm^kiZkmr%nl^]%

_hk%]^kboZmbo^%bglmknf^gml%ln[l^jn^gmer%]^_Zneml0

~%Rabl%_ng]%nl^l%]^kboZmbo^l%mh%Z]cnlm%ma^%bgm^k^lm%kZm^%kbld%hg%ma^%ahe]bg`%bg%ma^%

Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]%ln\a%maZm%ma^%_ng]{l%kbld%Zg]%k^pZk]%

ikh$e^%fZr%]b"^k%_khf%maZm%h_%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]0
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Comparative Performance Table

Gross paying Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ .,./ .,.. .,.-

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 33403; 345027 3370:6

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, *3064+ *32078+ 9073

Mi^kZmbg`%\aZk`^l *204:+ *2052+ *2052+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, *3092+ *320:8+ 9043

Bblmkb[nmbhgl *5057+ *4049+ *4073+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 5057 4049 4073

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ --,*05 --.*-5 -./*,1

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ / / /

FT`U]`[P\RT

P^mnkg%Z_m^k%\aZk`^l *307'+ *:0:'+ 804'

EbWT`"X\U]`[PbX]\

6HKNGJE!JCO!?NNCO!Q?HPC!#V")))$ 68.6:9 59.;48 44.89:

Aehlbg`%gnf[^k%h_%laZk^l 64.294.;79 55.:27.:29 3:.64;.785

Mi^kZmbg`%\aZk`^l 2047' 2047' 2047'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2' 2'

F`XRTa"&^T\RT"^T`"aWP`T'

Fb`a^lm%laZk^%ikb\^ 3370:2 3450;2 345032

Jhp^lm%laZk^%ikb\^ 326032 334032 337092
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

?\R][T

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 *3.;82+ *5.:9:+

P^o^gn^ 7 3.8:7 986

Cqi^gl^l 8 *32;+ *:2+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *477+ *88+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg -(/.- 2-4

RZqZmbhg 9 / /

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 3.543 " 83:

I]bPZ"`Tbc`\"QTU]`T"SXab`XQcbX]\a &2/5' &/(.2,'

Bblmkb[nmbhgl : *3.543+ *83:+

9WP\VT"X\"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a"U`]["X\dTab[T\b"PRbXdXbXTa &-(52,' &/(434'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN j%,,, j%,,, j%,,, j%,,,

E^T\X\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 59.;48 44.89:

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 34.498 48.262

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *5.386+ *9.8:2+

% " ;.334 " 3:.582

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ *3.;82+ *5.:9:+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 3.62; 988

9Z]aX\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 02(043 /3(5.2

Balance Sheet

Zl%Zm%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

7aaTba

Ggo^lmf^gml 67.773 59.552

9c``T\b"PaaTba6

B^[mhkl ; 697 533

AZla%Zg]%[Zgd%[ZeZg\^l 32 6.334 4.699

RhmZe%hma^k%Zll^ml " 6.7:9 " 4.9::

I]bPZ"PaaTba 72.35: 62.33:

BXPQXZXbXTa6

Ggo^lmf^gm%ebZ[bebmb^l *772+ *5;4+

Ak^]bmhkl

@Zgd%ho^k]kZ_ml *4.;57+ *3.7;3+

Mma^k%\k^]bmhkl 33 *388+ *42;+

RhmZe%hma^k%ebZ[bebmb^l " *5.323+" *3.:22+

I]bPZ"ZXPQXZXbXTa *5.873+ *4.3;4+

DTb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 02(043 /3(5.2
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Notes to the Financial Statements

- 7RR]c\bX\V"^]ZXRXTa

Ra^%_ng]{l%$gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

. ;_cPZXaPbX]\

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

/ 9]\bX\VT\b"ZXPQXZXbXTa

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4244<%gbe+0

0 DTb"RP^XbPZ"VPX\a+&Z]aaTa'

/,+,2+./ /,+,2+..

j%,,, j%,,,

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- *5.648+ *7.35:+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- 3.68: 3.483

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *4+ *3+

L^m%\ZibmZe%`Zbgl1*ehll^l+ &-(52,' &/(434'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *589+ *6:6+

Sgk^Zebl^]%`Zbgl1*ehll^l+ *3.7;3+ *5.5;5+

RhmZe &-(514' &/(433'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

1 GTdT\cT

/,+,2+./ /,+,2+..

j%,,, j%,,,

Ggm^k^lm%hg%l^\nkbmb^l 33 /

Ggm^k^lm%]blmkb[nmbhgl :87 894

B^kboZmbo^%k^o^gn^ 959 ;4

@Zgd%bgm^k^lm 94 /

RhmZe%k^o^gn^ -(241 320

2 ;f^T\aTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 32; :2

-,5 4,

RhmZe%^qi^gl^l, -,5 4,

%<FC!DKHHKRGJE!DCCN!?MC!L?GB!@S!OFC!4POFKMGNCB!6KMLKM?OC!7GMCAOKM!KJ!@CF?HD!KD!OFC!DPJB3!?PBGO!DCCN!#GJAHPBGJE!=4<$!V**&)))!#+)++3!V*)&)))$(

3 IPfPbX]\

/,+,2+./ /,+,2+..

j%,,, j%,,,

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

RhmZe%\nkk^gm%mZqZmbhg ) )

[+%DZ\mhkl%Z"^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg -(/.- 2-4

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4244<%42'+0 486 346

C"^\ml%h_<

Ggm^k^lm%]blmkb[nmbhgl *486+ *346+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ ) )

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0
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4 <X\P\RT"R]aba

/,+,2+./ /,+,2+..

j%,,, j%,,,

:Xab`XQcbX]\a

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta

DbgZe 3.62; 988

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 68 77

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *356+ *425+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk -(/.- 2-4

?\bT`Tab+]bWT`

QpZi%^qi^gl^l 3:7 84

B^kboZmbo^%^qi^gl^ 92 6

.11 22

RhmZe%$gZg\^%\hlml -(132 240

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

5 :TQb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 7: 44:

QZe^l%ZpZbmbg`%l^mme^f^gm / 3;

?\\kn^]%k^o^gn^ 639 86

RhmZe%]^[mhkl 031 /--

-, 9PaW"P\S"QP\Y"QPZP\RTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 376 6:

AZla%Zg]%[Zgd%[ZeZg\^l 5.;7: 4.64;

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l 0(--. .(033

-- EbWT`"R`TSXb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 32 42

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 77 36;

?\\kn^]%^qi^gl^l 32 :

?fhngml%iZrZ[e^%hg%\ehlnk^%h_%]^kboZmbo^%\hgmkZ\m ;3 54

RhmZe%hma^k%\k^]bmhkl -22 .,5

-. <X\P\RXPZ"X\ab`c[T\ba"Tf^]ac`T

9c``T\Rg"Tf^]ac`T

?%ihkmbhg%h_%ma^%$gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^"^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z"^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

D]\)[]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta I]bPZ"Tf^]ac`T

9c``T\Rg ?\dTab[T\ba 9PaW"QPZP\RTa :TQb]`a+&9`TSXb]`a'

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 67.223 3.399 52; 68.6:9

I]bPZ 01(,,- -(-33 /,5 02(043

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 58.;5: ::8 324 59.;48

I]bPZ /2(5/4 442 -,. /3(5.2

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0
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?\bT`Tab"`PbT"`XaY"^`]!ZT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%Zll^ml%pZl<

9c``T\Rg <Z]PbX\V"`PbT"UX\P\RXPZ"PaaTba <XfTS"`PbT"UX\P\RXPZ"PaaTba
<X\P\RXPZ"PaaTba"]\"eWXRW"\]"

X\bT`Tab"Xa"^PXS I]bPZ"PaaTba

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 6.334 87: 67.58: 72.35:

I]bPZ 0(--. 214 01(/24 1,(-/4

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 4.699 8:3 58.;82 62.33:

I]bPZ .(033 24- /2(52, 0,(--4

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%ebZ[bebmb^l%pZl<

9c``T\Rg
<Z]PbX\V"`PbT"UX\P\RXPZ"

ZXPQXZXbXTa <XfTS"`PbT"UX\P\RXPZ"ZXPQXZXbXTa
<X\P\RXPZ"ZXPQXZXbXTa"]\"eWXRW"

\]"X\bT`Tab"Xa"^PXSO I]bPZ"ZXPQXZXbXTaO

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 4.;57 76; 68.876 72.35:

I]bPZ .(5/1 105 02(210 1,(-/4

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 3.7;3 584 5:.387 62.33:

I]bPZ -(15- /2. /4(-21 0,(--4

>!9JAHPBCN!V-/&-10&)))!GJ!MCNLCAO!KD!OFC!DPJB"N!HG?@GHGOS!OK!MCBCCI!?HH!NF?MCN!#+)++3!V,0&2+/&)))$(

<PX`"dPZcT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^k^%bl%gh%fZm^kbZe%]b"^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%$gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

CP`YTb"dPZcT"aT\aXbXdXbg"P\PZgaXa

9c``T\Rg"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2022'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%2022'+0

?\bT`Tab"`PbT"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%5043'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%5036'+0

EbWT`"^`XRT"`XaY

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^!^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

?\bT`Tab"`PbT"aeP^a"Tf^]ac`T

Ra^%_ng]%bgo^lml%bgmh%bgm^k^lm%kZm^%lpZil%mh%fZgZ`^%bgm^k^lm%kZm^%^qihlnk^0%?%3'%i^k\^gm%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

3058'%*4244<%3096'+%h_%ma^%_ng])l%fZkd^m%oZen^0

8]\S"Ucbc`Ta

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%_nmnk^l%maZm%\hne]%bfiZ\m%bm%lb`gb$\Zgmer%*4244<%lZf^+0

-/ F]`bU]ZX]"b`P\aPRbX]\"R]aba

/,+,2+./" Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 795 / / / /

KnmnZe%Dng] 34.;;: / / / /

RhmZe -/(13- ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml -/(13-

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 79; / / / /

KnmnZe%Dng] 5.262 / / / /

RhmZe /(2-5 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /(2-5

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%
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/,+,2+.." Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 423 / / / /

KnmnZe%Dng] 47.775 / / / /

RhmZe .1(310 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .1(310

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 322 / / / /

KnmnZe%Dng] 9.56; / / / /

RhmZe 3(005 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 3(005

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b"^k^g\^%[^mp^^g%[b]%Zg]%h"^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h"^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb$Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln"^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b"^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%gbe%*4244<%gbe+0

-0 8PaXa"]U"dPZcPbX]\

/,+,2+./ /,+,2+./ /,+,2+.. /,+,2+..

j%,,, j%,,, j%,,, j%,,,

7aaTba BXPQXZXbXTa 7aaTba BXPQXZXbXTa

J^o^e%3<%Onhm^]%ikb\^l 87: *3+ 897 *52+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 66.:;5 *76;+ 58.877 *584+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

01(11- &11,' /3(//, &/5.'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^!^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

-1 HWP`Ta"X\"XaacT"`TR]\RXZXPbX]\

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+.. ?aacTS"aWP`Ta 9P\RTZZTS"aWP`Ta

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+./

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 55.:27.:29 33.344.432 *4.:77.282+ 64.294.;79

-2 GTZPbTS"^P`bXTa

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

4IKPJON!L?GB!OK!OFC!467!GJ!MCNLCAO!KD!NCMQGACN!LMKQGBCB!?MC!BGNAHKNCB!GJ!;KOC!/(!4IKPJON!BPC!?O!OFC!SC?M!CJB!KD!V*)&)))!#+)++3!V1&)))$!?MC!GJAHPBCB!

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

7PMGJE!OFC!LCMGKB&!OFC!?EEMCE?OC!Q?HPC!KD!LPMAF?NCN!?JB!N?HCN!GJ!8GBCHGOS!6KMLKM?OC!5KJB!:?NOCM!8PJB!#TOFC!:?NOCM!8PJBU$!RCMC!V*,&/*,&)))!#+)++3!

V+/&*1.&)))$!?JB!V,&0,+&)))!#+)++3!V1&)),&)))$!MCNLCAOGQCHS(!9J!?BBGOGKJ!GJOCMCNO!DMKI!OFC!I?NOCM!DPJB!KD!V0--&)))!!#+)++3!V/0+&)))$!GN!GJAHPBCB!RGOFGJ!MCQC'

gn^%bg%Lhm^%70

-3 9]c\bT`^P`bg"STbPXZa"]U"!\P\RXPZ"ST`XdPbXdT"b`P\aPRbX]\a

/,+,2+./

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Khk`Zg%QmZge^r / / / 5.299 / 793 *4.;57+ 935

S@Q / / *3+ / / / 376 375

RhmZe ) ) &-' /(,33 ) 13- &.(34-' 422



<XSTZXbg":c`PbX]\""/"<TTST`"<c\S

49

Notes to the Financial Statements

/,+,2+..

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

HN%Khk`Zg / / / *3:+ / / / *3:+

Khk`Zg%QmZge^r / / / 3.932 / 67: *3.7;3+ 799

S@Q / / *52+ / / / 6: 3:

RhmZe ) ) &/,' -(25. ) 014 &-(10/' 133

-4 HWP`TW]ZST`a%"Uc\Sa

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l%<%2047'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

-5 F]ab"QPZP\RT"aWTTb"TdT\b

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

D7K"Pa"Pb"/,+,2+./ D7K"Pa"Pb".-+,4+./ ?\R`TPaT+&STR`TPaT'#

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 33206; 33402; 3067
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_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta")"!\PZ"SXab`XQcbX]\"D]*"4"X\"^T\RT"^T`"aWP`T

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Hng^%42440

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Hner%4244%mh%52%Hng^%42450

" =`]aa"`TdT\cT

;_cPZXaPbX]\"

&D]bT".'

7[]c\b"

PRRc[cZPbTS"

/-+,4+./

7[]c\b"

PRRc[cZPbTS"

/-+,4+..

Ekhni%3 5056;3 / 5056;3 404879

Ekhni%4 404446 303489 5056;3 404879

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]{l%bgo^lmf^gm%h[c^\mbo^%bl%mh%Z\ab^o^%bg\hf^%_khf%Z%ihkm_hebh%ikhob]bg`%

^qihlnk^%h_%Zm%e^Zlm%92'%mh%Qm^kebg`%]^ghfbgZm^]%*hk%a^]`^]%[Z\d%mh%Qm^kebg`+%

$q^]%bgm^k^lm%bglmknf^gml0

Ra^%_ng]%pbee%bgo^lm%ho^k%:7'%bg%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%_ng]%*ma^%

|KZlm^k% _ng]}+%[nm% bm% bl% ma^% bgm^gmbhg% mh%Z]cnlm% ma^% bgm^k^lm% kZm^% kbld% hg% ma^%

bgo^lmf^gm%bg%ma^%KZlm^k%_ng]%mh%Z%]nkZmbhg%h_%Zkhng]%7%r^Zkl0%B^kboZmbo^l%\Zg%

[^%nl^]%_hk%^#\b^gm%ihkm_hebh%fZgZ`^f^gm0

@hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng]%Zk^%Z\mbo^er%fZgZ`^]0

Ra^%Ggo^lmf^gm%KZgZ`^k%pbee.%pa^g%l^e^\mbg`%bgo^lmf^gml%_hk%ma^%KZlm^k%_ng]%

Zg]%_hk%ma^%inkihl^l%h_%fhgbmhkbg`%kbld%_hk%[hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng].%

\hglb]^k%ma^%GAC%@h?%Cnkh/Qm^kebg`%Gg]^q%BnkZmbhg%?]cnlmf^gm0%Ra^%Ggo^lmf^gm%

KZgZ`^k%aZl%Z%ebfbm^]%]^`k^^%h_%_k^^]hf%k^eZmbo^%mh%ma^%bg]^q%pab\a%f^Zgl%

ma^%_ng]{l%^qihlnk^%Zg]%ma^k^_hk^%i^k_hkfZg\^%fZr%oZkr%_khf.%[nm%bl%ngebd^er%

mh%[^%lb`gb$\Zgmer%]b"^k^gm%mh.%ma^%bg]^q0

Performance and Portfolio Activity
Ra^%_ng]%ihlm^]%g^`Zmbo^%k^mnkgl%ho^k%ma^%i^kbh].%ikbfZkber%]n^%mh%bml%bgm^k^lm%

kZm^% kbld% ^qihlnk^.%pabe^% bml% \k^]bm% lmkZm^`r% lniihkm^]%i^k_hkfZg\^0%Ak^]bm%

lik^Z]l% mb`am^g^]% Zl% bgo^lmhkl% ]hpg`kZ]^]% k^\^llbhg% kbldl0% Ggo^lmhkl%

Z[lhk[^]% [^mm^k/maZg/^qi^\m^]% \hkihkZm^% ^Zkgbg`l.% Zg]% \hg\^kgl% ho^k%

ma^% [Zgdbg`% l^\mhk% \hgmZ`bhg% Zg]% ]^m^kbhkZmbg`% ^\hghfb\% _ng]Zf^gmZel%

fh]^kZm^]%bg%ma^%$klm%aZe_%h_%42450%?m%ma^%l^\mhk%e^o^e.%ma^%̂ qihlnk^%mh%[Zgdl%(%

[khd^kl.%bglnkZg\^.%ikhi^kmr.%\hglnf^k%\r\eb\Zel.%Zg]%̂ g^k`r%̂ gaZg\^]%`Zbgl.%

pabe^%ma^%bgm^k^lm%kZm^%kbld%ihlbmbhgbg`%]^mkZ\m^]%_khf%i^k_hkfZg\^0

Ra^%^qihlnk^% mh%`ho^kgf^gm%[hg]l%pZl%k^]n\^]0%Ubmabg%\hkihkZm^%[hg]l.%

p^%ik^_^k% bgo^lmf^gm%`kZ]^%[hg]l%o^klnl%ab`a%rb^e]%gZf^l0%Ra^%ihkm_hebh{l%

]nkZmbhg%pZl%fZbgmZbg^]%p^ee%pbmabg%ma^%Zeehp^]%ebfbml0

Outlook
U^%[^eb^o^%ma^%@Zgd%h_%Cg`eZg]%*@hC+%\hne]%d^^i%bgm^k^lm%kZm^l%Zm%^e^oZm^]%

e^o^el%_hk%ehg`^k%maZg%^qi^\m^]%Zfb]%Z%eZ\d%h_%oblb[bebmr%hg%m^kfbgZe%kZm^l0%?%

d^r% _Z\mhk% bg% ma^% @hC{l% k^Z\mbhg% pbee% [^% ma^% \hgmbgn^]% bgm^kZ\mbhg% [^mp^^g%

pZ`^l% Zg]% ikb\^l% Zl% ma^% eZ[hnk% fZkd^m% k^fZbgl% mb`am% Zg]% pZ`^l% Zk^% Zm%

ablmhkb\Zeer%ab`a%e^o^el0%Ranl.%p^%^qi^\m%oheZmbebmr%bg%ma^%SI%`ho^kgf^gm%[hg]l%

*Ebem+%fZkd^m%mh%k^fZbg%^e^oZm^]%bg%ma^%g^Zk%m^kf%`bo^g%i^klblm^gm%bg!ZmbhgZkr%

ik^llnk^.%Zg]%fZbgmZbg%Z%[khZ]er%g^nmkZe%lmZg\^%bg%ma^%Zll^m%\eZll0%U^%Zk^%

Zelh% k^eZmbo^er% \Znmbhnl% hg% ma^% hnmehhd% _hk% ma^% \k^]bm% fZkd^m.% Z`Zbglm% ma^%

[Z\d]khi%h_%ihhk%̀ khpma%Zfb]%jnZgmbmZmbo^%mb`am^gbg`0%Fhp^o^k.%hnmkb`am%rb^e]%

e^o^el%Zk^%ZmmkZ\mbo^0%Gg%mabl%̂ gobkhgf^gm.%ab`a%jnZebmr%\hkihkZm^%[hg]l%ikhob]^%

Z%\k^]b[e^%bg\hf^%l^^dbg`%himbhg%_hk%bgo^lmhkl0

?P\"<XaWeXRY"$"IX["<]abT`

<c\S"CP\PVT`a

52%Hng^%4245

Risk and Reward Indicator

LLL HGG?

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk Higher risk

Typically lower rewards Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg!n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z"^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~ Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~ Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~ Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~ Ra^%kbld%Zg]%k^pZk]%ikh$e^%bl%\eZllb$^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhg

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb$\Zmbhg.

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhgl.%5/7%Z%f^]bnf

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~ Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~ Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z"^\m

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~ Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~ Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^$gbm^er0%@hg]%ikb\^l

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk

bgo^lmf^gm%mh%_Zee0

~ Ra^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%Z%\hngm^kiZkmr%nl^]

_hk%]^kboZmbo^%bglmknf^gml%ln[l^jn^gmer%]^_Zneml0

~ Rabl%_ng]%nl^l%]^kboZmbo^l%mh%Z]cnlm%ma^%bgm^k^lm%kZm^%kbld%hg%ma^%ahe]bg`%bg%ma^

Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]%ln\a%maZm%ma^%_ng]{l%kbld%Zg]%k^pZk]

ikh$e^%fZr%]b"^k%_khf%maZm%h_%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]0
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Comparative Performance Table

Gross paying Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ .,./ .,.. .,.-

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 33307: 34:056 3430:4

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, *9049+ *38067+ 80:6

Mi^kZmbg`%\aZk`^l *2049+ *2053+ *2054+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, *9076+ *38098+ 8074

Bblmkb[nmbhgl *4033+ *406;+ *5035+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 4033 406; 5035

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ -,0*,0 ---*14 -.4*/0

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ / / /

FT`U]`[P\RT

P^mnkg%Z_m^k%\aZk`^l *80:'+ *3503'+ 706'

EbWT`"X\U]`[PbX]\

6HKNGJE!JCO!?NNCO!Q?HPC!#V")))$ 493.249 548.:;7 67:.724

Aehlbg`%gnf[^k%h_%laZk^l 482.728.977 4;4.;94.876 579.483.;79

Mi^kZmbg`%\aZk`^l 2047' 2047' 2047'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2' 2'

F`XRTa"&^T\RT"^T`"aWP`T'

Fb`a^lm%laZk^%ikb\^ 338082 34;072 34;042

Jhp^lm%laZk^%ikb\^ ;908; 3320;2 343082
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

?\R][T

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 *48.:89+ *82.686+

P^o^gn^ 7 8.797 ;.28:

Cqi^gl^l 8 *977+ *3.226+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 1(4., 4(,20

RZqZmbhg 9 / /

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 7.:42 " :.286

I]bPZ"`Tbc`\"QTU]`T"SXab`XQcbX]\a &.-(,03' &1.(0,,'

Bblmkb[nmbhgl : *7.:42+ *:.286+

9WP\VT"X\"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a"U`]["X\dTab[T\b"PRbXdXbXTa &.2(423' &2,(020'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN j%,,, j%,,, j%,,, j%,,,

E^T\X\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 548.:;7 67:.724

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 38.745 95.:39

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *73.232+ *374.469+

% " *56.6:9+" *9:.652+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ *48.:89+ *82.686+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 7.6:8 9.4:9

9Z]aX\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a .3-(,.3 /.2(451

Balance Sheet

Zl%Zm%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

7aaTba

Ggo^lmf^gml 493.374 548.;;;

9c``T\b"PaaTba6

B^[mhkl ; 6;5 8:4

AZla%Zg]%[Zgd%[ZeZg\^l / /

RhmZe%hma^k%Zll^ml " 6;5 " 8:4

I]bPZ"PaaTba 493.867 549.8:3

BXPQXZXbXTa6

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *83:+ *9:8+

RhmZe%hma^k%ebZ[bebmb^l " *83:+" *9:8+

I]bPZ"ZXPQXZXbXTa *83:+ *9:8+

DTb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a .3-(,.3 /.2(451
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Notes to the Financial Statements

- 7RR]c\bX\V"^]ZXRXTa

Ra^%_ng]{l%$gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

. ;_cPZXaPbX]\

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

/ 9]\bX\VT\b"ZXPQXZXbXTa

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4244<%gbe+0

0 DTb"RP^XbPZ"VPX\a+&Z]aaTa'

/,+,2+./ /,+,2+..

j%,,, j%,,,

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- *48.:89+ *82.686+

L^m%\ZibmZe%`Zbgl1*ehll^l+ &.2(423' &2,(020'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *;.;97+ *6.:49+

Sgk^Zebl^]%`Zbgl1*ehll^l+ *38.:;4+ *77.859+

RhmZe &.2(423' &2,(020'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

1 GTdT\cT

/,+,2+./ /,+,2+..

j%,,, j%,,,

Ggm^k^lm%]blmkb[nmbhgl 8.797 ;.28:

RhmZe%k^o^gn^ 2(131 5(,24

2 ;f^T\aTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 977 3.226

RhmZe%^qi^gl^l, 311 -(,,0

%<FC!DKHHKRGJE!DCCN!?MC!L?GB!@S!OFC!4POFKMGNCB!6KMLKM?OC!7GMCAOKM!KJ!@CF?HD!KD!OFC!DPJB3!?PBGO!DCCN!#GJAHPBGJE!=4<$!V**&)))!#+)++3!V*)&)))$(

3 IPfPbX]\

/,+,2+./ /,+,2+..

j%,,, j%,,,

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

RhmZe%\nkk^gm%mZqZmbhg ) )

[+%DZ\mhkl%Z"^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 1(4., 4(,20

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4244<%42'+0 3.386 3.835

C"^\ml%h_<

Ggm^k^lm%]blmkb[nmbhgl *3.386+ *3.835+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ ) )

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0
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Notes to the Financial Statements

4 <X\P\RT"R]aba

/,+,2+./ /,+,2+..

j%,,, j%,,,

:Xab`XQcbX]\a

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta

DbgZe 7.6:8 9.4:9

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 653 3.62:

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *;9+ *853+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 1(4., 4(,20

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

5 :TQb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

QZe^l%ZpZbmbg`%l^mme^f^gm 6;5 8:4

RhmZe%]^[mhkl 05/ 24.

-, EbWT`"R`TSXb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 783 939

?\\kn^]%^qi^gl^l 79 8;

RhmZe%hma^k%\k^]bmhkl 2-4 342

-- <X\P\RXPZ"X\ab`c[T\ba"Tf^]ac`T

9c``T\Rg"Tf^]ac`T

?%ihkmbhg%h_%ma^%$gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^"^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z"^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

D]\)[]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta I]bPZ"Tf^]ac`T

9c``T\Rg ?\dTab[T\ba 9PaW"QPZP\RTa :TQb]`a+&9`TSXb]`a'

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 493.374 / *347+ 493.249

I]bPZ .3-(-1. ) &-.1' .3-(,.3

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 548.;;; / *326+ 548.:;7

I]bPZ /.2(555 ) &-,0' /.2(451

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

?\bT`Tab"`PbT"`XaY"^`]!ZT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%Zll^ml%pZl<

9c``T\Rg <Z]PbX\V"`PbT"UX\P\RXPZ"PaaTba <XfTS"`PbT"UX\P\RXPZ"PaaTba
<X\P\RXPZ"PaaTba"]\"eWXRW"\]"

X\bT`Tab"Xa"^PXS I]bPZ"PaaTba

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / / 493.867 493.867

I]bPZ ) ) .3-(201 .3-(201

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / / 549.8:3 549.8:3

I]bPZ ) ) /.3(24- /.3(24-
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Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%ebZ[bebmb^l%pZl<

9c``T\Rg
<Z]PbX\V"`PbT"UX\P\RXPZ"

ZXPQXZXbXTa <XfTS"`PbT"UX\P\RXPZ"ZXPQXZXbXTa
<X\P\RXPZ"ZXPQXZXbXTa"]\"eWXRW"

\]"X\bT`Tab"Xa"^PXSO I]bPZ"ZXPQXZXbXTaO

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / / 493.867 493.867

I]bPZ ) ) .3-(201 .3-(201

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / / 549.8:3 549.8:3

I]bPZ ) ) /.3(24- /.3(24-

>!9JAHPBCN!V+0*&)+0&)))!GJ!MCNLCAO!KD!OFC!DPJB"N!HG?@GHGOS!OK!MCBCCI!?HH!NF?MCN!#+)++3!V,+/&12.&)))$(

<PX`"dPZcT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^k^%bl%gh%fZm^kbZe%]b"^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%$gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

CP`YTb"dPZcT"aT\aXbXdXbg"P\PZgaXa

9c``T\Rg"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2022'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%2022'+0

?\bT`Tab"`PbT"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%7035'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%7022'+0

EbWT`"^`XRT"`XaY

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^!^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

-. F]`bU]ZX]"b`P\aPRbX]\"R]aba

/,+,2+./" Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

KnmnZe%Dng] 44.94; / / / /

RhmZe ..(3.5 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ..(3.5

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

KnmnZe%Dng] 74.396 / / / /

RhmZe 1.(-30 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 1.(-30

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%

/,+,2+.." Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

KnmnZe%Dng] :5.537 / / / /

RhmZe 4/(/-1 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 4/(/-1

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

KnmnZe%Dng] 377.448 / / / /

RhmZe -11(..2 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml -11(..2

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b"^k^g\^%[^mp^^g%[b]%Zg]%h"^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h"^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb$Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln"^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b"^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%gbe%*4244<%gbe+0
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-/ 8PaXa"]U"dPZcPbX]\

/,+,2+./ /,+,2+./ /,+,2+.. /,+,2+..

j%,,, j%,,, j%,,, j%,,,

7aaTba BXPQXZXbXTa 7aaTba BXPQXZXbXTa

J^o^e%3<%Onhm^]%ikb\^l / / / /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 493.374 / 548.;;; /

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

.3-(-1. ) /.2(555 )

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^!^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

-0 HWP`Ta"X\"XaacT"`TR]\RXZXPbX]\

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+.. ?aacTS"aWP`Ta 9P\RTZZTS"aWP`Ta

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+./

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 4;4.;94.876 37.294.775 *69.75:.674+ 482.728.977

-1 GTZPbTS"^P`bXTa

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

4IKPJON!L?GB!OK!OFC!467!GJ!MCNLCAO!KD!NCMQGACN!LMKQGBCB!?MC!BGNAHKNCB!GJ!;KOC!/(!4IKPJON!BPC!?O!OFC!SC?M!CJB!KD!V.0&)))!#+)++3!V/2&)))$!?MC!GJAHPBCB!

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

7PMGJE!OFC!LCMGKB&!OFC!?EEMCE?OC!Q?HPC!KD!LPMAF?NCN!?JB!N?HCN!GJ!8GBCHGOS!6KMLKM?OC!5KJB!:?NOCM!8PJB!#TOFC!:?NOCM!8PJBU$!RCMC!V+1&,2,&)))!#+)++3!

V2,&)1-&)))$!?JB!V.0&10+&)))!#+)++3!V*/-&-.-&)))$!MCNLCAOGQCHS(!9J!?BBGOGKJ!GJOCMCNO!DMKI!OFC!I?NOCM!DPJB!KD!V/&*)1&)))!!#+)++3!V2&)/1&)))$!GN!GJAHPBCB!

pbmabg%k^o^gn^%bg%Lhm^%70

-2 HWP`TW]ZST`a%"Uc\Sa

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l%<%2047'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

-3 F]ab"QPZP\RT"aWTTb"TdT\b

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

D7K"Pa"Pb"/,+,2+./ D7K"Pa"Pb".-+,4+./ ?\R`TPaT+&STR`TPaT'#

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 326026 327092 3082
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_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta")"!\PZ"SXab`XQcbX]\"D]*"4"X\"^T\RT"^T`"aWP`T

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Hng^%42440

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Hner%4244%mh%52%Hng^%42450

" =`]aa"`TdT\cT

;_cPZXaPbX]\"

&D]bT".'

7[]c\b"

PRRc[cZPbTS"

/-+,4+./

7[]c\b"

PRRc[cZPbTS"

/-+,4+..

Ekhni%3 403282 / 403282 406:95

Ekhni%4 306552 208952 403282 406:95

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]{l%bgo^lmf^gm%h[c^\mbo^%bl%mh%Z\ab^o^%bg\hf^%_khf%Z%ihkm_hebh%ikhob]bg`%

^qihlnk^%h_%Zm%e^Zlm%92'%mh%Qm^kebg`%]^ghfbgZm^]%*hk%a^]`^]%[Z\d%mh%Qm^kebg`+%

$q^]%bgm^k^lm%bglmknf^gml0

Ra^%_ng]%pbee%bgo^lm%ho^k%:7'%bg%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%_ng]%*ma^%

|KZlm^k% _ng]}+%[nm% bm% bl% ma^% bgm^gmbhg% mh%Z]cnlm% ma^% bgm^k^lm% kZm^% kbld% hg% ma^%

bgo^lmf^gm%bg%ma^%KZlm^k%_ng]%mh%Z%]nkZmbhg%h_%Zkhng]%32%r^Zkl0%B^kboZmbo^l%

\Zg%[^%nl^]%_hk%^#\b^gm%ihkm_hebh%fZgZ`^f^gm0

@hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng]%Zk^%Z\mbo^er%fZgZ`^]0

Ra^%Ggo^lmf^gm%KZgZ`^k%pbee.%pa^g%l^e^\mbg`%bgo^lmf^gml%_hk%ma^%KZlm^k%_ng]%

Zg]%_hk%ma^%inkihl^l%h_%fhgbmhkbg`%kbld%_hk%[hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng].%

\hglb]^k%ma^%GAC%@h?%Cnkh/Qm^kebg`%Gg]^q%BnkZmbhg%?]cnlmf^gm0%Ra^%Ggo^lmf^gm%

KZgZ`^k%aZl%Z%ebfbm^]%]^`k^^%h_%_k^^]hf%k^eZmbo^%mh%ma^%bg]^q%pab\a%f^Zgl%

ma^%_ng]{l%^qihlnk^%Zg]%ma^k^_hk^%i^k_hkfZg\^%fZr%oZkr%_khf.%[nm%bl%ngebd^er%

mh%[^%lb`gb$\Zgmer%]b"^k^gm%mh.%ma^%bg]^q0

Performance and Portfolio Activity
Ra^%_ng]%ihlm^]%g^`Zmbo^%k^mnkgl%ho^k%ma^%i^kbh].%ikbfZkber%]n^%mh%bml%bgm^k^lm%

kZm^% kbld% ^qihlnk^.%pabe^% bml% \k^]bm% lmkZm^`r% lniihkm^]%i^k_hkfZg\^0%Ak^]bm%

lik^Z]l% mb`am^g^]% Zl% bgo^lmhkl% ]hpg`kZ]^]% k^\^llbhg% kbldl0% Ggo^lmhkl%

Z[lhk[^]% [^mm^k/maZg/^qi^\m^]% \hkihkZm^% ^Zkgbg`l.% Zg]% \hg\^kgl% ho^k%

ma^% [Zgdbg`% l^\mhk% \hgmZ`bhg% Zg]% ]^m^kbhkZmbg`% ^\hghfb\% _ng]Zf^gmZel%

fh]^kZm^]%bg%ma^%$klm%aZe_%h_%42450%?m%ma^%l^\mhk%e^o^e.%ma^%̂ qihlnk^%mh%[Zgdl%(%

[khd^kl.%bglnkZg\^.%ikhi^kmr.%\hglnf^k%\r\eb\Zel.%Zg]%̂ g^k`r%̂ gaZg\^]%`Zbgl.%

pabe^%ma^%bgm^k^lm%kZm^%kbld%ihlbmbhgbg`%]^mkZ\m^]%_khf%i^k_hkfZg\^0

Ra^%^qihlnk^% mh%`ho^kgf^gm%[hg]l%pZl%k^]n\^]0%Ubmabg%\hkihkZm^%[hg]l.%

p^%ik^_^k% bgo^lmf^gm/`kZ]^%[hg]l%o^klnl%ab`a/rb^e]%gZf^l0% Ra^%ihkm_hebh{l%

]nkZmbhg%pZl%fZbgmZbg^]%p^ee%pbmabg%ma^%Zeehp^]%ebfbml0

Outlook
U^%[^eb^o^%ma^%@Zgd%h_%Cg`eZg]%*@hC+%\hne]%d^^i%bgm^k^lm%kZm^l%Zm%^e^oZm^]%

e^o^el%_hk%ehg`^k%maZg%^qi^\m^]%Zfb]%Z%eZ\d%h_%oblb[bebmr%hg%m^kfbgZe%kZm^l0%?%

d^r% _Z\mhk% bg% ma^% @hC{l% k^Z\mbhg% pbee% [^% ma^% \hgmbgn^]% bgm^kZ\mbhg% [^mp^^g%

pZ`^l% Zg]% ikb\^l% Zl% ma^% eZ[hnk% fZkd^m% k^fZbgl% mb`am% Zg]% pZ`^l% Zk^% Zm%

ablmhkb\Zeer%ab`a%e^o^el0%Ranl.%p^%^qi^\m%oheZmbebmr%bg%ma^%SI%`ho^kgf^gm%[hg]l%

*Ebem+%fZkd^m%mh%k^fZbg%^e^oZm^]%bg%ma^%g^Zk%m^kf%`bo^g%i^klblm^gm%bg!ZmbhgZkr%

ik^llnk^.%Zg]%fZbgmZbg%Z%[khZ]er%g^nmkZe%lmZg\^%bg%ma^%Zll^m%\eZll0%U^%Zk^%

Zelh% k^eZmbo^er% \Znmbhnl% hg% ma^% hnmehhd% _hk% ma^% \k^]bm% fZkd^m.% Z`Zbglm% ma^%

[Z\d]khi%h_%ihhk%̀ khpma%Zfb]%jnZgmbmZmbo^%mb`am^gbg`0%Fhp^o^k.%hnmkb`am%rb^e]%

e^o^el%Zk^%ZmmkZ\mbo^0%Gg%mabl%̂ gobkhgf^gm.%ab`a/jnZebmr%\hkihkZm^%[hg]l%ikhob]^%

Z%\k^]b[e^%bg\hf^/l^^dbg`%himbhg%_hk%bgo^lmhkl0

?P\"<XaWeXRY"$"IX["<]abT`

<c\S"CP\PVT`a

52%Hng^%4245

Risk and Reward Indicator

LLL HGG?

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk Higher risk

Typically lower rewards Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg!n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z"^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~ Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~ Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~ Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~ Ra^%kbld%Zg]%k^pZk]%ikh$e^%bl%\eZllb$^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhg

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb$\Zmbhg.

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhgl.%5/7%Z%f^]bnf

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~ Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~ Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z"^\m

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~ Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~ Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^$gbm^er0%@hg]%ikb\^l

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk

bgo^lmf^gm%mh%_Zee0

~ Ra^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%Z%\hngm^kiZkmr%nl^]

_hk%]^kboZmbo^%bglmknf^gml%ln[l^jn^gmer%]^_Zneml0

~ Rabl%_ng]%nl^l%]^kboZmbo^l%mh%Z]cnlm%ma^%bgm^k^lm%kZm^%kbld%hg%ma^%ahe]bg`%bg%ma^

Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]%ln\a%maZm%ma^%_ng]{l%kbld%Zg]%k^pZk]

ikh$e^%fZr%]b"^k%_khf%maZm%h_%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]0
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Comparative Performance Table

Gross paying Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ .,./ .,.. .,.-

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 333085 358036 357026

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, *34038+ *4603:+ 3066

Mi^kZmbg`%\aZk`^l *2048+ *2055+ *2056+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, *34064+ *46073+ 3032

Bblmkb[nmbhgl *5053+ *40:9+ *4096+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 5053 40:9 4096

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 55*.- ---*2/ -/2*-0

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ / / /

FT`U]`[P\RT

P^mnkg%Z_m^k%\aZk`^l *3303'+ *3:02'+ 20:'

EbWT`"X\U]`[PbX]\

6HKNGJE!JCO!?NNCO!Q?HPC!#V")))$ 44.282 64.239 87.:8;

Aehlbg`%gnf[^k%h_%laZk^l 44.456.;98 59.85:.847 6:.5:7.267

Mi^kZmbg`%\aZk`^l 2047' 2047' 2047'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2' 2'

F`XRTa"&^T\RT"^T`"aWP`T'

Fb`a^lm%laZk^%ikb\^ 342052 35;082 3630;2

Jhp^lm%laZk^%ikb\^ ::096 332042 3530:2
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

?\R][T

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 *6.484+ *33.5;7+

P^o^gn^ 7 3.;88 3.7;:

Cqi^gl^l 8 *96+ *369+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *;;8+ *395+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 452 -(.34

RZqZmbhg 9 / /

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " :;8 " 3.49:

I]bPZ"`Tbc`\"QTU]`T"SXab`XQcbX]\a &/(/22' &-,(--3'

Bblmkb[nmbhgl : *:;8+ *3.49:+

9WP\VT"X\"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a"U`]["X\dTab[T\b"PRbXdXbXTa &0(.2.' &--(/51'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN j%,,, j%,,, j%,,, j%,,,

E^T\X\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 64.239 87.:8;

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 6.;36 4:.::8

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *43.567+ *64.644+

% " *38.653+" *35.758+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ *6.484+ *33.5;7+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 958 3.29;

9Z]aX\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a ..(,2, 0.(,-3

Balance Sheet

Zl%Zm%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

7aaTba

Ggo^lmf^gml 4;.3;5 6:.785

9c``T\b"PaaTba6

B^[mhkl ; 798 382

AZla%Zg]%[Zgd%[ZeZg\^l 32 5.976 5.875

RhmZe%hma^k%Zll^ml " 6.552 " 5.:35

I]bPZ"PaaTba 55.745 74.598

BXPQXZXbXTa6

Ggo^lmf^gm%ebZ[bebmb^l *32.:76+ *32.382+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *82;+ *3;;+

RhmZe%hma^k%ebZ[bebmb^l " *82;+" *3;;+

I]bPZ"ZXPQXZXbXTa *33.685+ *32.57;+

DTb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a ..(,2, 0.(,-3
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- 7RR]c\bX\V"^]ZXRXTa

Ra^%_ng]{l%$gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

. ;_cPZXaPbX]\

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

/ 9]\bX\VT\b"ZXPQXZXbXTa

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4244<%gbe+0

0 DTb"RP^XbPZ"VPX\a+&Z]aaTa'

/,+,2+./ /,+,2+..

j%,,, j%,,,

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- *4.666+ *9.::6+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *3.:37+ *5.6;:+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *5+ *35+

L^m%\ZibmZe%`Zbgl1*ehll^l+ &0(.2.' &--(/51'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *8.842+ *4.477+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 4.583 *;.349+

RhmZe &0(.15' &--(/4.'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

1 GTdT\cT

/,+,2+./ /,+,2+..

j%,,, j%,,,

Ggm^k^lm%hg%l^\nkbmb^l 32 3

Ggm^k^lm%]blmkb[nmbhgl 785 3.435

B^kboZmbo^%k^o^gn^ 3.586 5:6

@Zgd%bgm^k^lm 4; /

RhmZe%k^o^gn^ -(522 -(154

2 ;f^T\aTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 96 369

RhmZe%^qi^gl^l, 30 -03

%<FC!DKHHKRGJE!DCCN!?MC!L?GB!@S!OFC!4POFKMGNCB!6KMLKM?OC!7GMCAOKM!KJ!@CF?HD!KD!OFC!DPJB3!?PBGO!DCCN!#GJAHPBGJE!=4<$!V**&)))!#+)++3!V*)&)))$(

3 IPfPbX]\

/,+,2+./ /,+,2+..

j%,,, j%,,,

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

RhmZe%\nkk^gm%mZqZmbhg ) )

[+%DZ\mhkl%Z"^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 452 -(.34

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4244<%42'+0 39; 478

C"^\ml%h_<

Ggm^k^lm%]blmkb[nmbhgl *39;+ *478+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ ) )

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0
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4 <X\P\RT"R]aba

/,+,2+./ /,+,2+..

j%,,, j%,,,

:Xab`XQcbX]\a

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta

DbgZe 958 3.29;

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 437 6:7

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *77+ *4:8+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 452 -(.34

?\bT`Tab+]bWT`

QpZi%^qi^gl^l ;:8 394

Ggm^k^lm 3 3

B^kboZmbo^%^qi^gl^ ; /

552 -3/

RhmZe%$gZg\^%\hlml -(45. -(01-

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

5 :TQb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

QZe^l%ZpZbmbg`%l^mme^f^gm ;4 8;

?\\kn^]%k^o^gn^ 6:6 ;3

RhmZe%]^[mhkl 132 -2,

-, 9PaW"P\S"QP\Y"QPZP\RTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 4.7;7 5.266

AZla%Zg]%[Zgd%[ZeZg\^l 3.37; 82;

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l /(310 /(21/

-- EbWT`"R`TSXb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 34: 33:

?\\kn^]%^qi^gl^l 6 ;

?fhngml%iZrZ[e^%hg%\ehlnk^%h_%]^kboZmbo^%\hgmkZ\m 699 94

RhmZe%hma^k%\k^]bmhkl 2,5 -55

-. <X\P\RXPZ"X\ab`c[T\ba"Tf^]ac`T

9c``T\Rg"Tf^]ac`T

?%ihkmbhg%h_%ma^%$gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^"^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z"^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

D]\)[]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta I]bPZ"Tf^]ac`T

9c``T\Rg ?\dTab[T\ba 9PaW"QPZP\RTa :TQb]`a+&9`TSXb]`a'

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 3:.55; 5.976 *55+ 44.282

I]bPZ -4(//5 /(310 &//' ..(,2,

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 5:.625 5.875 *5;+ 64.239

I]bPZ /4(0,/ /(21/ &/5' 0.(,-3

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0
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?\bT`Tab"`PbT"`XaY"^`]!ZT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%Zll^ml%pZl<

9c``T\Rg <Z]PbX\V"`PbT"UX\P\RXPZ"PaaTba <XfTS"`PbT"UX\P\RXPZ"PaaTba
<X\P\RXPZ"PaaTba"]\"eWXRW"\]"

X\bT`Tab"Xa"^PXS I]bPZ"PaaTba

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 5.976 734 4;.479 55.745

I]bPZ /(310 1-. .5(.13 //(1./

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 5.875 3.58: 69.577 74.598

I]bPZ /(21/ -(/24 03(/11 1.(/32

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%ebZ[bebmb^l%pZl<

9c``T\Rg
<Z]PbX\V"`PbT"UX\P\RXPZ"

ZXPQXZXbXTa <XfTS"`PbT"UX\P\RXPZ"ZXPQXZXbXTa
<X\P\RXPZ"ZXPQXZXbXTa"]\"eWXRW"

\]"X\bT`Tab"Xa"^PXSO I]bPZ"ZXPQXZXbXTaO

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / 32.:4; 44.8;6 55.745

I]bPZ ) -,(4.5 ..(250 //(1./

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / ;.:25 64.795 74.598

I]bPZ ) 5(4,/ 0.(13/ 1.(/32

>!9JAHPBCN!V++&)/)&)))!GJ!MCNLCAO!KD!OFC!DPJB"N!HG?@GHGOS!OK!MCBCCI!?HH!NF?MCN!#+)++3!V-+&)*0&)))$(

<PX`"dPZcT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^k^%bl%gh%fZm^kbZe%]b"^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%$gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

CP`YTb"dPZcT"aT\aXbXdXbg"P\PZgaXa

9c``T\Rg"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2022'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%2022'+0

?\bT`Tab"`PbT"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%;057'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%;0;3'+0

EbWT`"^`XRT"`XaY

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^!^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

?\bT`Tab"`PbT"aeP^a"Tf^]ac`T

Ra^%_ng]%bgo^lml%bgmh%bgm^k^lm%kZm^%lpZil%mh%fZgZ`^%bgm^k^lm%kZm^%^qihlnk^0%?%3'%i^k\^gm%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

409;'%*4244<%6024'+%h_%ma^%_ng])l%fZkd^m%oZen^0

8]\S"Ucbc`Ta

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%[hg]%fZkd^ml0%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%5053'%*4244<%307;'+%h_%

ma^%_ng])l%fZkd^m%oZen^0

-/ F]`bU]ZX]"b`P\aPRbX]\"R]aba

/,+,2+./" Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 3.3;8 / / / /

KnmnZe%Dng] 7.::6 / / / /

RhmZe 3(,4, ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 3(,4,

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 4.25: / / / /

KnmnZe%Dng] 45.835 / / / /

RhmZe .1(21- ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .1(21-

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%
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/,+,2+.." Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 3.397 / / / /

KnmnZe%Dng] 4:.54: / / / /

RhmZe .5(1,/ ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .5(1,/

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 3.768 / / / /

KnmnZe%Dng] 63.99; / / / /

RhmZe 0/(/.1 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0/(/.1

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b"^k^g\^%[^mp^^g%[b]%Zg]%h"^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h"^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb$Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln"^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b"^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%gbe%*4244<%gbe+0

-0 8PaXa"]U"dPZcPbX]\

/,+,2+./ /,+,2+./ /,+,2+.. /,+,2+..

j%,,, j%,,, j%,,, j%,,,

7aaTba BXPQXZXbXTa 7aaTba BXPQXZXbXTa

J^o^e%3<%Onhm^]%ikb\^l 734 *3:+ 3.58: *579+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 4:.8:3 *32.:58+ 69.3;7 *;.:25+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

.5(-5/ &-,(410' 04(12/ &-,(-2,'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^!^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

-1 HWP`Ta"X\"XaacT"`TR]\RXZXPbX]\

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+.. ?aacTS"aWP`Ta 9P\RTZZTS"aWP`Ta

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+./

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 59.85:.847 6.:69.652 *42.473.29;+ 44.456.;98

-2 GTZPbTS"^P`bXTa

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

4IKPJON!L?GB!OK!OFC!467!GJ!MCNLCAO!KD!NCMQGACN!LMKQGBCB!?MC!BGNAHKNCB!GJ!;KOC!/(!4IKPJON!BPC!?O!OFC!SC?M!CJB!KD!V-&)))!#+)++3!V2&)))$!?MC!GJAHPBCB!RGOFGJ!

Z\\kn^]%^qi^gl^l%bg%Lhm^%330

7PMGJE!OFC!LCMGKB&!OFC!?EEMCE?OC!Q?HPC!KD!LPMAF?NCN!?JB!N?HCN!GJ!8GBCHGOS!6KMLKM?OC!5KJB!:?NOCM!8PJB!#TOFC!:?NOCM!8PJBU$!RCMC!V/&--*&)))!#+)++3!

V+2&/0*&)))$!?JB!V+-&*./&)))!#+)++3!V-,&*++&)))$!MCNLCAOGQCHS(!9J!?BBGOGKJ!GJOCMCNO!DMKI!OFC!I?NOCM!DPJB!KD!V.1+&)))!!#+)++3!V*&+*,&)))$!GN!GJAHPBCB!RGOFGJ!

k^o^gn^%bg%Lhm^%70

-3 9]c\bT`^P`bg"STbPXZa"]U"!\P\RXPZ"ST`XdPbXdT"b`P\aPRbX]\a

/,+,2+./

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Khk`Zg%QmZge^r / / / *3.8;8+ / 752 4.392 3.226

S@Q / / *3:+ / / / 647 629

RhmZe ) ) &-4' &-(252' ) 1/, .(151 -(0--
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/,+,2+..

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Khk`Zg%QmZge^r / / / *4.548+ / 3.57: 4.688 3.6;:

S@Q / / *579+ / / / 79: 443

RhmZe ) ) &/13' &.(/.2' ) -(/14 /(,00 -(3-5

-4 HWP`TW]ZST`a%"Uc\Sa

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l%<%2047'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

-5 F]ab"QPZP\RT"aWTTb"TdT\b

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

D7K"Pa"Pb"/,+,2+./ D7K"Pa"Pb".-+,4+./ ?\R`TPaT+&STR`TPaT'#

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l ;;043 ;908: *3076+
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta")"!\PZ"SXab`XQcbX]\"D]*"4"X\"^T\RT"^T`"aWP`T

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Hng^%42440

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Hner%4244%mh%52%Hng^%42450

" =`]aa"`TdT\cT

;_cPZXaPbX]\"

&D]bT".'

7[]c\b"

PRRc[cZPbTS"

/-+,4+./

7[]c\b"

PRRc[cZPbTS"

/-+,4+..

Ekhni%3 505344 / 505344 40:88:

Ekhni%4 405756 20;7:: 505344 40:88:

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]{l%bgo^lmf^gm%h[c^\mbo^%bl%mh%Z\ab^o^%bg\hf^%_khf%Z%ihkm_hebh%ikhob]bg`%

^qihlnk^%h_%Zm%e^Zlm%92'%mh%Qm^kebg`%]^ghfbgZm^]%*hk%a^]`^]%[Z\d%mh%Qm^kebg`+%

$q^]%bgm^k^lm%bglmknf^gml0

Ra^%_ng]%pbee%bgo^lm%ho^k%:7'bg%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%_ng]%*ma^%

|KZlm^k% _ng]}+%[nm% bm% bl% ma^% bgm^gmbhg% mh%Z]cnlm% ma^% bgm^k^lm% kZm^% kbld% hg% ma^%

bgo^lmf^gm%bg%ma^%KZlm^k%_ng]%mh%Z%]nkZmbhg%h_%Zkhng]%38%r^Zkl0%B^kboZmbo^l%

\Zg%[^%nl^]%_hk%^#\b^gm%ihkm_hebh%fZgZ`^f^gm0

@hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng]%Zk^%Z\mbo^er%fZgZ`^]0

Ra^%Ggo^lmf^gm%KZgZ`^k%pbee.%pa^g%l^e^\mbg`%bgo^lmf^gml%_hk%ma^%KZlm^k%_ng]%

Zg]%_hk%ma^%inkihl^l%h_%fhgbmhkbg`%kbld%_hk%[hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng].%

\hglb]^k%ma^%GAC%@h?%Cnkh/Qm^kebg`%Gg]^q%BnkZmbhg%?]cnlmf^gm0%Ra^%Ggo^lmf^gm%

KZgZ`^k%aZl%Z%ebfbm^]%]^`k^^%h_%_k^^]hf%k^eZmbo^%mh%ma^%bg]^q%pab\a%f^Zgl%

ma^%_ng]{l%^qihlnk^%Zg]%ma^k^_hk^%i^k_hkfZg\^%fZr%oZkr%_khf.%[nm%bl%ngebd^er%

mh%[^%lb`gb$\Zgmer%]b"^k^gm%mh.%ma^%bg]^q0

Performance and Portfolio Activity
Ra^%_ng]%ihlm^]%g^`Zmbo^%k^mnkgl%ho^k%ma^%i^kbh].%ikbfZkber%]n^%mh%bml%bgm^k^lm%

kZm^% kbld% ^qihlnk^.%pabe^% bml% \k^]bm% lmkZm^`r% lniihkm^]%i^k_hkfZg\^0%Ak^]bm%

lik^Z]l% mb`am^g^]% Zl% bgo^lmhkl% ]hpg`kZ]^]% k^\^llbhg% kbldl0% Ggo^lmhkl%

Z[lhk[^]% [^mm^k/maZg/^qi^\m^]% \hkihkZm^% ^Zkgbg`l.% Zg]% \hg\^kgl% ho^k%

ma^% [Zgdbg`% l^\mhk% \hgmZ`bhg% Zg]% ]^m^kbhkZmbg`% ^\hghfb\% _ng]Zf^gmZel%

fh]^kZm^]%bg%ma^%$klm%aZe_%h_%42450%?m%ma^%l^\mhk%e^o^e.%ma^%̂ qihlnk^%mh%[Zgdl%(%

[khd^kl.%bglnkZg\^.%ikhi^kmr.%\hglnf^k%\r\eb\Zel.%Zg]%̂ g^k`r%̂ gaZg\^]%`Zbgl.%

pabe^%ma^%bgm^k^lm%kZm^%kbld%ihlbmbhgbg`%]^mkZ\m^]%_khf%i^k_hkfZg\^0

Ra^%^qihlnk^% mh%`ho^kgf^gm%[hg]l%pZl%k^]n\^]0%Ubmabg%\hkihkZm^%[hg]l.%

p^%ik^_^k% bgo^lmf^gm%`kZ]^%[hg]l%o^klnl%ab`a%rb^e]%gZf^l0%Ra^%ihkm_hebh{l%

]nkZmbhg%pZl%fZbgmZbg^]%p^ee%pbmabg%ma^%Zeehp^]%ebfbml0

Outlook
U^%[^eb^o^%ma^%@Zgd%h_%Cg`eZg]%*@hC+%\hne]%d^^i%bgm^k^lm%kZm^l%Zm%^e^oZm^]%

e^o^el%_hk%ehg`^k%maZg%^qi^\m^]%Zfb]%Z%eZ\d%h_%oblb[bebmr%hg%m^kfbgZe%kZm^l0%?%

d^r% _Z\mhk% bg% ma^% @hC{l% k^Z\mbhg% pbee% [^% ma^% \hgmbgn^]% bgm^kZ\mbhg% [^mp^^g%

pZ`^l% Zg]% ikb\^l% Zl% ma^% eZ[hnk% fZkd^m% k^fZbgl% mb`am% Zg]% pZ`^l% Zk^% Zm%

ablmhkb\Zeer%ab`a%e^o^el0%Ranl.%p^%^qi^\m%oheZmbebmr%bg%ma^%SI%`ho^kgf^gm%[hg]l%

*Ebem+%fZkd^m%mh%k^fZbg%^e^oZm^]%bg%ma^%g^Zk%m^kf%`bo^g%i^klblm^gm%bg!ZmbhgZkr%

ik^llnk^.%Zg]%fZbgmZbg%Z%[khZ]er%g^nmkZe%lmZg\^%bg%ma^%Zll^m%\eZll0%U^%Zk^%

Zelh% k^eZmbo^er% \Znmbhnl% hg% ma^% hnmehhd% _hk% ma^% \k^]bm% fZkd^m.% Z`Zbglm% ma^%

[Z\d]khi%h_%ihhk%̀ khpma%Zfb]%jnZgmbmZmbo^%mb`am^gbg`0%Fhp^o^k.%hnmkb`am%rb^e]%

e^o^el%Zk^%ZmmkZ\mbo^0%Gg%mabl%̂ gobkhgf^gm.%ab`a%jnZebmr%\hkihkZm^%[hg]l%ikhob]^%

Z%\k^]b[e^%bg\hf^%l^^dbg`%himbhg%_hk%bgo^lmhkl0

?P\"<XaWeXRY"$"IX["<]abT`

<c\S"CP\PVT`a

52%Hng^%4245

Risk and Reward Indicator

LLL HGG?

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 7

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg!n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z"^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh$e^%bl%\eZllb$^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb$\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z"^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^$gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0

~%Ra^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%Z%\hngm^kiZkmr%nl^]%

_hk%]^kboZmbo^%bglmknf^gml%ln[l^jn^gmer%]^_Zneml0

~%Rabl%_ng]%nl^l%]^kboZmbo^l%mh%Z]cnlm%ma^%bgm^k^lm%kZm^%kbld%hg%ma^%ahe]bg`%bg%ma^%

Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]%ln\a%maZm%ma^%_ng]{l%kbld%Zg]%k^pZk]%

ikh$e^%fZr%]b"^k%_khf%maZm%h_%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]0
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Comparative Performance Table

Gross paying Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ .,./ .,.. .,.-

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 33402; 369063 3720:3

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, *4704:+ *560;9+ *5024+

Mi^kZmbg`%\aZk`^l *2047+ *2057+ *205:+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, *47075+ *57054+ *5062+

Bblmkb[nmbhgl *3057+ *5078+ *5027+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 3057 5078 5027

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 42*12 --.*,5 -03*0-

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ / / /

FT`U]`[P\RT

P^mnkg%Z_m^k%\aZk`^l *440:'+ *4602'+ *405'+

EbWT`"X\U]`[PbX]\

6HKNGJE!JCO!?NNCO!Q?HPC!#V")))$ 7.;27 ;.75; 34.227

Aehlbg`%gnf[^k%h_%laZk^l 8.:43.;94 :.734.7;3 :.365.886

Mi^kZmbg`%\aZk`^l 2047' 2047' 2047'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2' 2'

F`XRTa"&^T\RT"^T`"aWP`T'

Fb`a^lm%laZk^%ikb\^ 345042 376072 37;032

Jhp^lm%laZk^%ikb\^ 98097 32;092 362022
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_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

?\R][T

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 *3.;99+ *5.969+

P^o^gn^ 7 428 632

Cqi^gl^l 8 *3:+ *55+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *;4+ *75+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 52 /.0

RZqZmbhg 9 / /

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " ;8 " 546

I]bPZ"`Tbc`\"QTU]`T"SXab`XQcbX]\a &-(44-' &/(0./'

Bblmkb[nmbhgl : *;8+ *546+

9WP\VT"X\"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a"U`]["X\dTab[T\b"PRbXdXbXTa &-(533' &/(303'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN j%,,, j%,,, j%,,, j%,,,

E^T\X\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a ;.75; 34.227

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 4.92: 48.644

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *6.679+ *47.666+

% " *3.96;+" ;9:

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ *3.;99+ *5.969+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l ;4 525

9Z]aX\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 1(5,1 5(1/5

Balance Sheet

Zl%Zm%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

7aaTba

Ggo^lmf^gml 7.398 32.484

9c``T\b"PaaTba6

B^[mhkl ; 76 336

AZla%Zg]%[Zgd%[ZeZg\^l 32 3.;64 3.896

RhmZe%hma^k%Zll^ml " 3.;;8 " 3.9::

I]bPZ"PaaTba 9.394 34.272

BXPQXZXbXTa6

Ggo^lmf^gm%ebZ[bebmb^l *3.43;+ *4.677+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *6:+ *78+

RhmZe%hma^k%ebZ[bebmb^l " *6:+" *78+

I]bPZ"ZXPQXZXbXTa *3.489+ *4.733+

DTb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 1(5,1 5(1/5
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- 7RR]c\bX\V"^]ZXRXTa

Ra^%_ng]{l%$gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

. ;_cPZXaPbX]\

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

/ 9]\bX\VT\b"ZXPQXZXbXTa

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4244<%gbe+0

0 DTb"RP^XbPZ"VPX\a+&Z]aaTa'

/,+,2+./ /,+,2+..

j%,,, j%,,,

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- *828+ *3.953+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *3.592+ *4.238+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *3+ /

L^m%\ZibmZe%`Zbgl1*ehll^l+ &-(533' &/(303'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *3.:92+ *4.623+

Sgk^Zebl^]%`Zbgl1*ehll^l+ *328+ *3.568+

RhmZe &-(532' &/(303'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

1 GTdT\cT

/,+,2+./ /,+,2+..

j%,,, j%,,,

Ggm^k^lm%hg%l^\nkbmb^l / 4

Ggm^k^lm%]blmkb[nmbhgl 348 462

B^kboZmbo^%k^o^gn^ 95 38:

@Zgd%bgm^k^lm 9 /

RhmZe%k^o^gn^ .,2 0-,

2 ;f^T\aTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 3: 55

RhmZe%^qi^gl^l, -4 //

%<FC!DKHHKRGJE!DCCN!?MC!L?GB!@S!OFC!4POFKMGNCB!6KMLKM?OC!7GMCAOKM!KJ!@CF?HD!KD!OFC!DPJB3!?PBGO!DCCN!#GJAHPBGJE!=4<$!V**&)))!#+)++3!V*)&)))$(

3 IPfPbX]\

/,+,2+./ /,+,2+..

j%,,, j%,,,

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

RhmZe%\nkk^gm%mZqZmbhg ) )

[+%DZ\mhkl%Z"^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 52 /.0

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4244<%42'+0 3; 87

C"^\ml%h_<

Ggm^k^lm%]blmkb[nmbhgl *3;+ *87+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ ) )

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0
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4 <X\P\RT"R]aba

/,+,2+./ /,+,2+..

j%,,, j%,,,

:Xab`XQcbX]\a

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta

DbgZe ;4 525

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 3: 55;

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *36+ *53:+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 52 /.0

?\bT`Tab+]bWT`

QpZi%^qi^gl^l :: 75

B^kboZmbo^%^qi^gl^ 6 /

5. 1/

RhmZe%$gZg\^%\hlml -44 /33

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

5 :TQb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l / 5

QZe^l%ZpZbmbg`%l^mme^f^gm 76 95

?\\kn^]%k^o^gn^ / 5:

RhmZe%]^[mhkl 10 --0

-, 9PaW"P\S"QP\Y"QPZP\RTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 3.;35 3.254

AZla%Zg]%[Zgd%[ZeZg\^l 4; 864

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l -(50. -(230

-- EbWT`"R`TSXb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l / 56

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm / 5

?\\kn^]%^qi^gl^l 3 4

?fhngml%iZrZ[e^%hg%\ehlnk^%h_%]^kboZmbo^%\hgmkZ\m 69 39

RhmZe%hma^k%\k^]bmhkl 04 12

-. <X\P\RXPZ"X\ab`c[T\ba"Tf^]ac`T

9c``T\Rg"Tf^]ac`T

?%ihkmbhg%h_%ma^%$gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^"^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z"^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

D]\)[]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta I]bPZ"Tf^]ac`T

9c``T\Rg ?\dTab[T\ba 9PaW"QPZP\RTa :TQb]`a+&9`TSXb]`a'

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 5.;79 3.;64 8 7.;27

I]bPZ /(513 -(50. 2 1(5,1

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 9.:29 3.896 7: ;.75;

I]bPZ 3(4,3 -(230 14 5(1/5

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0
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?\bT`Tab"`PbT"`XaY"^`]!ZT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%Zll^ml%pZl<

9c``T\Rg <Z]PbX\V"`PbT"UX\P\RXPZ"PaaTba <XfTS"`PbT"UX\P\RXPZ"PaaTba
<X\P\RXPZ"PaaTba"]\"eWXRW"\]"

X\bT`Tab"Xa"^PXS I]bPZ"PaaTba

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 3.;64 / 7.452 9.394

I]bPZ -(50. ) 1(./, 3(-3.

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 3.896 658 ;.;62 34.272

I]bPZ -(230 0/2 5(50, -.(,1,

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%ebZ[bebmb^l%pZl<

9c``T\Rg
<Z]PbX\V"`PbT"UX\P\RXPZ"

ZXPQXZXbXTa <XfTS"`PbT"UX\P\RXPZ"ZXPQXZXbXTa
<X\P\RXPZ"ZXPQXZXbXTa"]\"eWXRW"

\]"X\bT`Tab"Xa"^PXSO I]bPZ"ZXPQXZXbXTaO

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / 3.438 7.;78 9.394

I]bPZ ) -(.-2 1(512 3(-3.

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] / 4.5:4 ;.88: 34.272

I]bPZ ) .(/4. 5(224 -.(,1,

>!9JAHPBCN!V.&2).&)))!GJ!MCNLCAO!KD!OFC!DPJB"N!HG?@GHGOS!OK!MCBCCI!?HH!NF?MCN!#+)++3!V2&.,2&)))$(

<PX`"dPZcT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^k^%bl%gh%fZm^kbZe%]b"^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%$gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

CP`YTb"dPZcT"aT\aXbXdXbg"P\PZgaXa

9c``T\Rg"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2022'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%2022'+0

?\bT`Tab"`PbT"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%37043'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%37089'+0

EbWT`"^`XRT"`XaY

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^!^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

?\bT`Tab"`PbT"aeP^a"Tf^]ac`T

Ra^%_ng]%bgo^lml%bgmh%bgm^k^lm%kZm^%lpZil%mh%fZgZ`^%bgm^k^lm%kZm^%^qihlnk^0%?%3'%i^k\^gm%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

320;7'%*4244<%9037'+%h_%ma^%_ng])l%fZkd^m%oZen^0

8]\S"Ucbc`Ta

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%[hg]%fZkd^ml0%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%4073'%*4244<%7088'+%h_%

ma^%_ng])l%fZkd^m%oZen^0

-/ F]`bU]ZX]"b`P\aPRbX]\"R]aba

/,+,2+./" Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

KnmnZe%Dng] 6.926 / / / /

RhmZe 0(3,0 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0(3,0

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 658 / / / /

KnmnZe%Dng] 9.399 / / / /

RhmZe 3(2-/ ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 3(2-/

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%
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/,+,2+.." Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 4.882 / / / /

KnmnZe%Dng] 47.23; / / / /

RhmZe .3(235 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .3(235

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 4.;77 / / / /

KnmnZe%Dng] 47.787 / / / /

RhmZe .4(1., ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .4(1.,

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b"^k^g\^%[^mp^^g%[b]%Zg]%h"^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h"^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb$Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln"^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b"^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%gbe%*4244<%gbe+0

-0 8PaXa"]U"dPZcPbX]\

/,+,2+./ /,+,2+./ /,+,2+.. /,+,2+..

j%,,, j%,,, j%,,, j%,,,

7aaTba BXPQXZXbXTa 7aaTba BXPQXZXbXTa

J^o^e%3<%Onhm^]%ikb\^l / *5+ 658 *95+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 7.398 *3.438+ ;.:48 *4.5:4+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

1(-32 &-(.-5' -,(.2. &.(011'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^!^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

-1 HWP`Ta"X\"XaacT"`TR]\RXZXPbX]\

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+.. ?aacTS"aWP`Ta 9P\RTZZTS"aWP`Ta

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+./

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l :.734.7;3 4.864.997 *6.555.5;6+ 8.:43.;94

-2 GTZPbTS"^P`bXTa

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

4IKPJON!L?GB!OK!OFC!467!GJ!MCNLCAO!KD!NCMQGACN!LMKQGBCB!?MC!BGNAHKNCB!GJ!;KOC!/(!4IKPJON!BPC!?O!OFC!SC?M!CJB!KD!V*&)))!#+)++3!V+&)))$!?MC!GJAHPBCB!RGOFGJ!

Z\\kn^]%^qi^gl^l%bg%Lhm^%330

7PMGJE!OFC!LCMGKB&!OFC!?EEMCE?OC!Q?HPC!KD!LPMAF?NCN!?JB!N?HCN!GJ!8GBCHGOS!6KMLKM?OC!5KJB!:?NOCM!8PJB!#TOFC!:?NOCM!8PJBU$!RCMC!V-&1+.&)))!#+)++3!

V+.&+0,&)))$!?JB!V0&+2,&)))!#+)++3!V+.&1-/&)))$!MCNLCAOGQCHS(!9J!?BBGOGKJ!GJOCMCNO!DMKI!OFC!I?NOCM!DPJB!KD!V*+-&)))!!#+)++3!V+-)&)))$!GN!GJAHPBCB!RGOFGJ!

k^o^gn^%bg%Lhm^%70

-3 9]c\bT`^P`bg"STbPXZa"]U"!\P\RXPZ"ST`XdPbXdT"b`P\aPRbX]\a

/,+,2+./

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Khk`Zg%QmZge^r / / / *3.439+ / / 3.96: 753

S@Q / / *4+ / / / 387 385

RhmZe ) ) &.' &-(.-3' ) ) -(5-/ 250
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Notes to the Financial Statements

/,+,2+..

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Khk`Zg%QmZge^r / / / *:32+ / 5:3 9:3 574

S@Q / / *95+ / / / 473 39:

RhmZe ) ) &3/' &4-,' ) /4- -(,/. 1/,

-4 HWP`TW]ZST`a%"Uc\Sa

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l%<%2047'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

-5 F]ab"QPZP\RT"aWTTb"TdT\b

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

D7K"Pa"Pb"/,+,2+./ D7K"Pa"Pb".-+,4+./ ?\R`TPaT+&STR`TPaT'#

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l :8078 :6067 *4066+
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta")"!\PZ"SXab`XQcbX]\"D]*"4"X\"^T\RT"^T`"aWP`T

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Hng^%42440

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Hner%4244%mh%52%Hng^%42450

" =`]aa"`TdT\cT

;_cPZXaPbX]\"

&D]bT".'

7[]c\b"

PRRc[cZPbTS"

/-+,4+./

7[]c\b"

PRRc[cZPbTS"

/-+,4+..

Ekhni%3 305754 / 305754 5077:2

Ekhni%4 20:575 20739; 305754 5077:2

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]{l%bgo^lmf^gm%h[c^\mbo^%bl%mh%Z\ab^o^%bg\hf^%_khf%Z%ihkm_hebh%ikhob]bg`%

^qihlnk^%h_%Zm%e^Zlm%92'%mh%Qm^kebg`%]^ghfbgZm^]%*hk%a^]`^]%[Z\d%mh%Qm^kebg`+%

$q^]%bgm^k^lm%bglmknf^gml0

Ra^%_ng]%pbee%bgo^lm%ho^k%:7'%bg%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%_ng]%*ma^%

|KZlm^k% _ng]}+%[nm% bm% bl% ma^% bgm^gmbhg% mh%Z]cnlm% ma^% bgm^k^lm% kZm^% kbld% hg% ma^%

bgo^lmf^gm%bg%ma^%KZlm^k%_ng]%mh%Z%]nkZmbhg%h_%Zkhng]%42%r^Zkl0%B^kboZmbo^l%

\Zg%[^%nl^]%_hk%^#\b^gm%ihkm_hebh%fZgZ`^f^gm0

@hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng]%Zk^%Z\mbo^er%fZgZ`^]0

Ra^%Ggo^lmf^gm%KZgZ`^k%pbee.%pa^g%l^e^\mbg`%bgo^lmf^gml%_hk%ma^%KZlm^k%_ng]%

Zg]%_hk%ma^%inkihl^l%h_%fhgbmhkbg`%kbld%_hk%[hma%ma^%KZlm^k%_ng]%Zg]%ma^%_ng].%

\hglb]^k%ma^%GAC%@h?%Cnkh/Qm^kebg`%Gg]^q%BnkZmbhg%?]cnlmf^gm0%Ra^%Ggo^lmf^gm%

KZgZ`^k%aZl%Z%ebfbm^]%]^`k^^%h_%_k^^]hf%k^eZmbo^%mh%ma^%bg]^q%pab\a%f^Zgl%

ma^%_ng]{l%^qihlnk^%Zg]%ma^k^_hk^%i^k_hkfZg\^%fZr%oZkr%_khf.%[nm%bl%ngebd^er%

mh%[^%lb`gb$\Zgmer%]b"^k^gm%mh.%ma^%bg]^q0

Performance and Portfolio Activity
Ra^%_ng]%ihlm^]%g^`Zmbo^%k^mnkgl%ho^k%ma^%i^kbh].%ikbfZkber%]n^%mh%bml%bgm^k^lm%

kZm^% kbld% ^qihlnk^.%pabe^% bml% \k^]bm% lmkZm^`r% lniihkm^]%i^k_hkfZg\^0%Ak^]bm%

lik^Z]l% mb`am^g^]% Zl% bgo^lmhkl% ]hpg`kZ]^]% k^\^llbhg% kbldl0% Ggo^lmhkl%

Z[lhk[^]% [^mm^k/maZg/^qi^\m^]% \hkihkZm^% ^Zkgbg`l.% Zg]% \hg\^kgl% ho^k%

ma^% [Zgdbg`% l^\mhk% \hgmZ`bhg% Zg]% ]^m^kbhkZmbg`% ^\hghfb\% _ng]Zf^gmZel%

fh]^kZm^]%bg%ma^%$klm%aZe_%h_%42450%?m%ma^%l^\mhk%e^o^e.%ma^%̂ qihlnk^%mh%[Zgdl%(%

[khd^kl.%bglnkZg\^.%ikhi^kmr.%\hglnf^k%\r\eb\Zel.%Zg]%̂ g^k`r%̂ gaZg\^]%`Zbgl.%

pabe^%ma^%bgm^k^lm%kZm^%kbld%ihlbmbhgbg`%]^mkZ\m^]%_khf%i^k_hkfZg\^0

Ra^%^qihlnk^% mh%`ho^kgf^gm%[hg]l%pZl%k^]n\^]0%Ubmabg%\hkihkZm^%[hg]l.%

p^%ik^_^k% bgo^lmf^gm%`kZ]^%[hg]l%o^klnl%ab`a%rb^e]%gZf^l0%Ra^%ihkm_hebh{l%

]nkZmbhg%pZl%fZbgmZbg^]%p^ee%pbmabg%ma^%Zeehp^]%ebfbml0

Outlook
U^%[^eb^o^%ma^%@Zgd%h_%Cg`eZg]%*@hC+%\hne]%d^^i%bgm^k^lm%kZm^l%Zm%^e^oZm^]%

e^o^el%_hk%ehg`^k%maZg%^qi^\m^]%Zfb]%Z%eZ\d%h_%oblb[bebmr%hg%m^kfbgZe%kZm^l0%?%

d^r% _Z\mhk% bg% ma^% @hC{l% k^Z\mbhg% pbee% [^% ma^% \hgmbgn^]% bgm^kZ\mbhg% [^mp^^g%

pZ`^l% Zg]% ikb\^l% Zl% ma^% eZ[hnk% fZkd^m% k^fZbgl% mb`am% Zg]% pZ`^l% Zk^% Zm%

ablmhkb\Zeer%ab`a%e^o^el0%Ranl.%p^%^qi^\m%oheZmbebmr%bg%ma^%SI%`ho^kgf^gm%[hg]l%

*Ebem+%fZkd^m%mh%k^fZbg%^e^oZm^]%bg%ma^%g^Zk%m^kf%`bo^g%i^klblm^gm%bg!ZmbhgZkr%

ik^llnk^.%Zg]%fZbgmZbg%Z%[khZ]er%g^nmkZe%lmZg\^%bg%ma^%Zll^m%\eZll0%U^%Zk^%

Zelh% k^eZmbo^er% \Znmbhnl% hg% ma^% hnmehhd% _hk% ma^% \k^]bm% fZkd^m.% Z`Zbglm% ma^%

[Z\d]khi%h_%ihhk%̀ khpma%Zfb]%jnZgmbmZmbo^%mb`am^gbg`0%Fhp^o^k.%hnmkb`am%rb^e]%

e^o^el%Zk^%ZmmkZ\mbo^0%Gg%mabl%̂ gobkhgf^gm.%ab`a%jnZebmr%\hkihkZm^%[hg]l%ikhob]^%

Z%\k^]b[e^%bg\hf^%l^^dbg`%himbhg%_hk%bgo^lmhkl0

?P\"<XaWeXRY"$"IX["<]abT`

<c\S"CP\PVT`a

52%Hng^%4245

Risk and Reward Indicator

LLL HGG?

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 8

1 3 4 5 6 72

Lower risk Higher risk

Typically lower rewards Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg!n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z"^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~ Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~ Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~ Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~ Ra^%kbld%Zg]%k^pZk]%ikh$e^%bl%\eZllb$^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhg

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb$\Zmbhg.

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%!n\mnZmbhgl.%5/7%Z%f^]bnf

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~ Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~ Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z"^\m

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~ Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~ Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^$gbm^er0%@hg]%ikb\^l

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk

bgo^lmf^gm%mh%_Zee0

~ Ra^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%$gZg\bZe%ehll%b_%Z%\hngm^kiZkmr%nl^]

_hk%]^kboZmbo^%bglmknf^gml%ln[l^jn^gmer%]^_Zneml0

~ Rabl%_ng]%nl^l%]^kboZmbo^l%mh%Z]cnlm%ma^%bgm^k^lm%kZm^%kbld%hg%ma^%ahe]bg`%bg%ma^

Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]%ln\a%maZm%ma^%_ng]{l%kbld%Zg]%k^pZk]

ikh$e^%fZr%]b"^k%_khf%maZm%h_%ma^%Db]^ebmr%AhkihkZm^%@hg]%KZlm^k%Dng]0
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Comparative Performance Table

Gross paying Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ .,./ .,.. .,.-

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 32:068 372023 38303;

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, *52084+ *6303;+ *3209;+

Mi^kZmbg`%\aZk`^l *2045+ *2058+ *205;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, *520:7+ *63077+ *3303:+

Bblmkb[nmbhgl *3036+ *5044+ *5086+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 3036 5044 5086

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 33*2- -,4*02 -1,*,-

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ / / /

FT`U]`[P\RT

P^mnkg%Z_m^k%\aZk`^l *4:06'+ *4909'+ *80;'+

EbWT`"X\U]`[PbX]\

6HKNGJE!JCO!?NNCO!Q?HPC!#V")))$ :.923 35.;9; 45.723

Aehlbg`%gnf[^k%h_%laZk^l 33.433.;3; 34.:::.8;8 37.888.755

Mi^kZmbg`%\aZk`^l 2047' 2047' 2047'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2' 2'

F`XRTa"&^T\RT"^T`"aWP`T'

Fb`a^lm%laZk^%ikb\^ 3420;2 382022 3870;2

Jhp^lm%laZk^%ikb\^ 8907: 327092 363052



<XSTZXbg":c`PbX]\".,"<TTST`"<c\S

79

Statement of Total Return

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

?\R][T

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 *5.;39+ *8.975+

P^o^gn^ 7 5:2 878

Cqi^gl^l 8 *49+ *77+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *439+ *32:+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg -/2 05/

RZqZmbhg 9 / /

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 358 " 6;5

I]bPZ"`Tbc`\"QTU]`T"SXab`XQcbX]\a &/(34-' &2(.2,'

Bblmkb[nmbhgl : *358+ *6;5+

9WP\VT"X\"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a"U`]["X\dTab[T\b"PRbXdXbXTa &/(5-3' &2(31/'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN j%,,, j%,,, j%,,, j%,,,

E^T\X\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 35.;9; 45.723

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 6.275 49.588

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *7.764+ *52.772+

% " *3.6:;+" *5.3:6+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ *5.;39+ *8.975+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 34: 637

9Z]aX\V"\Tb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 4(3,- -/(535

Balance Sheet

Zl%Zm%52%Hng^%4245

/,+,2+./ /,+,2+..

M8B7DAN D]bT j%,,, j%,,, j%,,, j%,,,

7aaTba

Ggo^lmf^gml 9.74: 36.553

9c``T\b"PaaTba6

B^[mhkl ; / 69:

AZla%Zg]%[Zgd%[ZeZg\^l 32 6.682 7.979

RhmZe%hma^k%Zll^ml " 6.682 " 8.457

I]bPZ"PaaTba 33.;:: 42.788

BXPQXZXbXTa6

Ggo^lmf^gm%ebZ[bebmb^l *5.324+ *8.339+

Ak^]bmhkl

@Zgd%ho^k]kZ_ml *78+ *4;9+

Mma^k%\k^]bmhkl 33 *34;+ *395+

RhmZe%hma^k%ebZ[bebmb^l " *3:7+" *692+

I]bPZ"ZXPQXZXbXTa *5.4:9+ *8.7:9+

DTb"PaaTba"Pbb`XQcbPQZT"b]"aWP`TW]ZST`a 4(3,- -/(535
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- 7RR]c\bX\V"^]ZXRXTa

Ra^%_ng]{l%$gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

. ;_cPZXaPbX]\

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

/ 9]\bX\VT\b"ZXPQXZXbXTa

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4244<%gbe+0

0 DTb"RP^XbPZ"VPX\a+&Z]aaTa'

/,+,2+./ /,+,2+..

j%,,, j%,,,

Ahfi^glZmbhg%iZrf^gml / 3

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- *;85+ *4.:55+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *4.;73+ *5.;37+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *5+ *8+

L^m%\ZibmZe%`Zbgl1*ehll^l+ &/(5-3' &2(31/'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *8.387+ *3.696+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 4.473 *7.496+

RhmZe &/(5-0' &2(304'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

1 GTdT\cT

/,+,2+./ /,+,2+..

j%,,, j%,,,

Ggm^k^lm%hg%l^\nkbmb^l / 5

Ggm^k^lm%]blmkb[nmbhgl 3:: 633

B^kboZmbo^%k^o^gn^ 3:6 464

@Zgd%bgm^k^lm : /

RhmZe%k^o^gn^ /4, 212

2 ;f^T\aTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 49 77

RhmZe%^qi^gl^l, .3 11

%<FC!DKHHKRGJE!DCCN!?MC!L?GB!@S!OFC!4POFKMGNCB!6KMLKM?OC!7GMCAOKM!KJ!@CF?HD!KD!OFC!DPJB3!?PBGO!DCCN!#GJAHPBGJE!=4<$!V**&)))!#+)++3!V*)&)))$(

3 IPfPbX]\

/,+,2+./ /,+,2+..

j%,,, j%,,,

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

RhmZe%\nkk^gm%mZqZmbhg ) )

[+%DZ\mhkl%Z"^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg -/2 05/

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4244<%42'+0 49 ;;

C"^\ml%h_<

Ggm^k^lm%]blmkb[nmbhgl *49+ *;;+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ ) )

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0
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4 <X\P\RT"R]aba

/,+,2+./ /,+,2+..

j%,,, j%,,,

:Xab`XQcbX]\a

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta

DbgZe 34: 637

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 53 4;:

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *45+ *442+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk -/2 05/

?\bT`Tab+]bWT`

QpZi%^qi^gl^l 422 329

Ggm^k^lm 8 3

B^kboZmbo^%^qi^gl^ 33 /

.-3 -,4

RhmZe%$gZg\^%\hlml /1/ 2,-

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

5 :TQb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

QZe^l%ZpZbmbg`%l^mme^f^gm / 63:

?\\kn^]%k^o^gn^ / 82

RhmZe%]^[mhkl ) 034

-, 9PaW"P\S"QP\Y"QPZP\RTa

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 6.682 7.979

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l 0(02, 1(313

-- EbWT`"R`TSXb]`a

/,+,2+./ /,+,2+..

j%,,, j%,,,

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l / 353

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm / ;

?\\kn^]%^qi^gl^l 4 5

?fhngml%iZrZ[e^%hg%\ehlnk^%h_%]^kboZmbo^%\hgmkZ\m 349 52

RhmZe%hma^k%\k^]bmhkl -.5 -3/

-. <X\P\RXPZ"X\ab`c[T\ba"Tf^]ac`T

9c``T\Rg"Tf^]ac`T

?%ihkmbhg%h_%ma^%$gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^"^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z"^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

D]\)[]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta C]\TbP`g"Tf^]ac`Ta I]bPZ"Tf^]ac`T

9c``T\Rg ?\dTab[T\ba 9PaW"QPZP\RTa :TQb]`a+&9`TSXb]`a'

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 6.648 6.626 *34;+ :.923

I]bPZ 0(0.2 0(0,0 &-.5' 4(3,-

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] :.436 7.682 527 35.;9;

I]bPZ 4(.-0 1(02, /,1 -/(535

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0
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?\bT`Tab"`PbT"`XaY"^`]!ZT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%Zll^ml%pZl<

9c``T\Rg <Z]PbX\V"`PbT"UX\P\RXPZ"PaaTba <XfTS"`PbT"UX\P\RXPZ"PaaTba
<X\P\RXPZ"PaaTba"]\"eWXRW"\]"

X\bT`Tab"Xa"^PXS I]bPZ"PaaTba

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 6.682 / 9.74: 33.;::

I]bPZ 0(02, ) 3(1.4 --(544

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 7.979 ;23 35.;2: 42.788

I]bPZ 1(313 5,- -/(5,4 .,(122

Ra^%bgm^k^lm%kZm^%kbld%ikh$e^%h_%ma^%_ng])l%$gZg\bZe%ebZ[bebmb^l%pZl<

9c``T\Rg
<Z]PbX\V"`PbT"UX\P\RXPZ"

ZXPQXZXbXTa <XfTS"`PbT"UX\P\RXPZ"ZXPQXZXbXTa
<X\P\RXPZ"ZXPQXZXbXTa"]\"eWXRW"

\]"X\bT`Tab"Xa"^PXSO I]bPZ"ZXPQXZXbXTaO

/,+,2+./ j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 78 5.2;2 :.:64 33.;::

I]bPZ 12 /(,5, 4(40. --(544

/,+,2+.. j%,,, j%,,, j%,,, j%,,,

SI%Nhng] 4;9 8.322 36.38; 42.788

I]bPZ .53 2(-,, -0(-25 .,(122

>!9JAHPBCN!V1&0)*&)))!GJ!MCNLCAO!KD!OFC!DPJB"N!HG?@GHGOS!OK!MCBCCI!?HH!NF?MCN!#+)++3!V*,&202&)))$(

<PX`"dPZcT"]U"!\P\RXPZ"PaaTba"P\S"!\P\RXPZ"ZXPQXZXbXTa

Ra^k^%bl%gh%fZm^kbZe%]b"^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%$gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

CP`YTb"dPZcT"aT\aXbXdXbg"P\PZgaXa

9c``T\Rg"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2022'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%2022'+0

?\bT`Tab"`PbT"`XaY

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%3;026'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4244<%3;082'+0

EbWT`"^`XRT"`XaY

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^!^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

?\bT`Tab"`PbT"aeP^a"Tf^]ac`T

Ra^%_ng]%bgo^lml%bgmh%bgm^k^lm%kZm^%lpZil%mh%fZgZ`^%bgm^k^lm%kZm^%^qihlnk^0%?%3'%i^k\^gm%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

37089'%*4244<%44082'+%h_%ma^%_ng])l%fZkd^m%oZen^0

8]\S"Ucbc`Ta

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%[hg]%fZkd^ml0%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%5039'%*4244<%505;'+%h_%

ma^%_ng])l%fZkd^m%oZen^0

-/ F]`bU]ZX]"b`P\aPRbX]\"R]aba

/,+,2+./" Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

KnmnZe%Dng] 32.7:8 / / / /

RhmZe -,(142 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml -,(142

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] ;24 / / / /

KnmnZe%Dng] 36.282 / / / /

RhmZe -0(52. ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml -0(52.

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%
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/,+,2+.." Fc`RWPaTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"^c`RWPaTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 5.568 / / / /

KnmnZe%Dng] 4:.;77 / / / /

RhmZe /.(/,- ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /.(/,-

HPZTa 9][[XaaX]\a IPfTa

7\PZgaXa"]U"b]bPZ"aPZTa"R]aba"

j%,,, j%,,, # j%,,, #

@hg] 5.34; / / / /

KnmnZe%Dng] 56.:32 / / / /

RhmZe /3(5/5 ) )

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /3(5/5

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b"^k^g\^%[^mp^^g%[b]%Zg]%h"^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h"^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb$Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln"^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b"^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%gbe%*4244<%gbe+0

-0 8PaXa"]U"dPZcPbX]\

/,+,2+./ /,+,2+./ /,+,2+.. /,+,2+..

j%,,, j%,,, j%,,, j%,,,

7aaTba BXPQXZXbXTa 7aaTba BXPQXZXbXTa

J^o^e%3<%Onhm^]%ikb\^l / *35+ ;23 *39+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 9.74: *5.2:;+ 35.652 *8.322+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

3(1.4 &/(-,.' -0(//- &2(--3'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^!^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

-1 HWP`Ta"X\"XaacT"`TR]\RXZXPbX]\

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+.. ?aacTS"aWP`Ta 9P\RTZZTS"aWP`Ta

HWP`Ta"X\"XaacT"Pa"

Pb"/,+,2+./

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 34.:::.8;8 6.553.5;: *8.22:.397+ 33.433.;3;

-2 GTZPbTS"^P`bXTa

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

4IKPJON!L?GB!OK!OFC!467!GJ!MCNLCAO!KD!NCMQGACN!LMKQGBCB!?MC!BGNAHKNCB!GJ!;KOC!/(!4IKPJON!BPC!?O!OFC!SC?M!CJB!KD!V+&)))!#+)++3!V,&)))$!?MC!GJAHPBCB!RGOFGJ!

Z\\kn^]%^qi^gl^l%bg%Lhm^%330

7PMGJE!OFC!LCMGKB&!OFC!?EEMCE?OC!Q?HPC!KD!LPMAF?NCN!?JB!N?HCN!GJ!8GBCHGOS!6KMLKM?OC!5KJB!:?NOCM!8PJB!#TOFC!:?NOCM!8PJBU$!RCMC!V*)&00)&)))!#+)++3!

V+2&,+.&)))$!?JB!V*-&++*&)))!#+)++3!V,.&,)2&)))$!MCNLCAOGQCHS(!9J!?BBGOGKJ!GJOCMCNO!DMKI!OFC!I?NOCM!DPJB!KD!V*1-&)))!!#+)++3!V-**&)))$!GN!GJAHPBCB!RGOFGJ!

k^o^gn^%bg%Lhm^%70

-3 9]c\bT`^P`bg"STbPXZa"]U"!\P\RXPZ"ST`XdPbXdT"b`P\aPRbX]\a

/,+,2+./

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Khk`Zg%QmZge^r / / / *5.2;2+ / / 6.454 3.364

S@Q / / *34+ / / / 44: 438

RhmZe ) ) &-.' &/(,5,' ) ) 0(02, -(/14
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/,+,2+..

8`]YT`

9c``T\Rg"

9]\b`PRba 9<: <cbc`Ta HeP^a E^bX]\a

9]ZZPbT`PZ")"

Hb]RY

9]ZZPbT`PZ")"

9PaW =`P\S"I]bPZ

j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,, j%,,,

Khk`Zg%QmZge^r / / / *6.853+ / ;22 7.735 3.9:4

S@Q / / *39+ / / / 466 449

RhmZe ) ) &-3' &0(2/-' ) 5,, 1(313 .(,,5

-4 HWP`TW]ZST`a%"Uc\Sa

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l%<%2047'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

-5 F]ab"QPZP\RT"aWTTb"TdT\b

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

D7K"Pa"Pb"/,+,2+./ D7K"Pa"Pb".-+,4+./ ?\R`TPaT+&STR`TPaT'#

Ekhll%iZrbg`%?\\nfneZmbhg%QaZk^l 99083 96079 *50;4+
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%52%Hng^%4245

=`]aa"^PgX\V"7RRc[cZPbX]\"HWP`Ta")"!\PZ"SXab`XQcbX]\"D]*"4"X\"^T\RT"^T`"aWP`T

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Hng^%42440

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Hner%4244%mh%52%Hng^%42450

" =`]aa"`TdT\cT

;_cPZXaPbX]\"

&D]bT".'

7[]c\b"

PRRc[cZPbTS"

/-+,4+./

7[]c\b"

PRRc[cZPbTS"

/-+,4+..

Ekhni%3 303658 / 303658 504438

Ekhni%4 208492 207388 303658 504438

xxx xxx xxx xxx xxx
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Yk$Yl$41$Gmf]$3134

Percentage

Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

Corporate Bonds - (88.17%)

22-:11-111 R?P$6/236&$2601603135 :-356 3/7:

22-111-111 JYkkemlmYd$DdgZYd$Cmf\af_$FF$3/86&$3301703135$255> 9-558 3/57

8-421-111 Idgq\k$?Yfc$7/61&$2801:03151$BJQK$O]_$P 9-2:7 3/4:

8-711-111 O]k]Ym$C]jj]$\]$CjYf[]$5/94&$3601403171$BJQK 8-327 3/21

7-496-111 AK?$?Yfc$2/736&$2602303134$BJQK$O]_$P 7-369 2/93

7-586-111 Eqmf\Ya$@YhalYd$>e]ja[Y$7/486&$1901503141$O]_$P 6-3:2 2/65

7-241-111 T]kl#]d\$PljYl^gj\$@alq$CafYf[]$Kg$3$2/753&$1501903142$O]_$P 6-285 2/62

8-211-111 R?P$2/36&$1201703137$255> 5-:48 2/55

6-:11-111 >hhd]$4/71&$4201803153 5-972 2/53

6-3:8-111 ?M$@YhalYd$JYjc]lk$5/36&$SOK$)M]jh]lmYd* 5-759 2/46

6-119-111 AK?$?Yfc$3/736&$SOK$2101703137$O]_$P 5-738 2/46

5-911-111 BAC$7/236&$1301703145$BJQK 5-629 2/43

5-911-111 Bmjg[d]Yj$?Yfc$H?@$Djgmh$2/36&$4101:03135$BJQK$O]_$P 5-611 2/42

5-641-111 K]o$Vgjc$Ia^]$DdgZYd$Cmf\af_$2/736&$2602303134$O]_$P 5-549 2/3:

22-115-111 Q`]$T]dd[ge]$Qjmkl$2/6&$25018082 5-392 2/36

5-899-111 EP?@$Egd\af_k$5/967&$SOK$3401603144$BJQK$O]_$P 5-227 2/31

5-411-111 ?RM>$CafYf[]$6/11&$1902303137$O]_$P 4-:92 2/27

5-551-111 ?Yfc$g^$KgnY$P[glaY$3/986&$1401603138$BJQK$O]_$P 4-984 2/24

5-211-111 >ddaYfr$CafYf[]$FF$5/61&$2401403154$O]_$P 4-822 2/19

5-569-111 >U>$5/36&$SOK$2101403154$BJQK 4-612 2/13

5-511-111 >ddaYfr$PB$5/363&$SOK$1601803163$BJQK 4-5:: 2/13

4-511-111 TYdeYjl$Plgj]k$6/736&$3801403145 4-5:9 2/13

4-65:-111 I]_Yd$'$D]f]jYd$Djgmh$6/486&$SOK$3802103156$BJQK$O]_$P 4-475 1/:9

4-:11-111 @j]\al$>_ja[gd]$5/11&$SOK$2302103137$BJQK$O]_$P 4-428 1/:8

5-111-111 Jmfa[`$OB$Djgmh$6/986&$SOK$3401603153 4-277 1/:3

4-:5:-111 ?Yfc$g^$>e]ja[Y$@gjhgjYlagf$2/778&$SOK$130170313:$BJQK$O]_$P 4-259 1/:3

5-236-111 P[]flj]$Djgmh$Qjmkl$3$4/736&$3901203137$255> 4-19: 1/:1

4-486-111 PYflYf\]j$RH$Djgmh$Egd\af_k$4/736&$2501203137$O]_$P 4-192 1/:1

4-411-111 Igf\gf$'$NmY\jYfl$Egmkaf_$Qjmkl$3/736&$1601603137$O]_$P 3-:85 1/98

4-:11-111 M`g]fap$Djgmh$Egd\af_k$6/486&$1701803138$BJQK$O]_$P 3-:56 1/97

4-912-111 EP?@$Egd\af_k$5/:6&$4201403141 3-:42 1/96

3-:91-111 Ogl`]kYq$Ia^]$6/61&$SOK$2801:0313:$O]_$P 3-9:1 1/95

5-711-111 Wmja[`$CafYf[]$)Fj]dYf\*$A>@$4/61&$SOK$1301603163$BJQK 3-991 1/95

4-711-111 Mjgdg_ak$3/36&$410170313: 3-98: 1/95

4-411-111 BAC$6/736&$3601203164$BJQK$O]_$P 3-8:5 1/92

4-336-111 ?Yfc$g^$>e]ja[Y$@gjhgjYlagf$4/695&$SOK$3801503142$O]_$P 3-832 1/8:

4-413-111 R?P$Djgmh$7/553&$SOK$2201903139$255> 3-726 1/87

4-411-111 Cmcgcm$JmlmYd$Ia^]$FfkmjYf[]$7/61&$SOK$)M]jh]lmYd*$O]_$P 3-697 1/86

4-278-111 J]ljghgdalYf$Ia^]$DdgZYd$Cmf\af_$F$2/736&$2302103139$DJQK$O]_$P 3-63: 1/85

4-236-111 Pmealgeg$Jalkma$CafYf[aYd$Djgmh$6/82&$2401203141 3-5:8 1/84

3-711-111 A]mlk[`]$M^Yf\Zja]^ZYfc$8/736&$1902303136$O]_$P 3-587 1/83

3-585-111 OI$CafYf[]$?gf\k$Kg$7$21/236&$SOK$)M]jh]lmYd*$O]_$P 3-543 1/82

4-294-111 K]o$Vgjc$Ia^]$DdgZYd$Cmf\af_$1/86&$2502303139$DJQK$O]_$P 3-53: 1/82

3-64:-111 Jgj_Yf$PlYfd]q$6/89:&$SOK$2902203144 3-534 1/82

3-611-111 Pg[a]lq$g^$Idgq\k$5/86&$4102103135$O]_$P 3-52: 1/81

3-431-111 Vgjck`aj]$?mad\af_$Pg[a]lq$7/486&$SOK$2602203139$O]_$P 3-318 1/75

3-661-111 EP?@$Egd\af_k$4/11&$SOK$3301803139 3-297 1/75

3-378-111 Ffl]kY$PYfhYgdg$7/736&$4201603144$BJQK$O]_$P 3-274 1/74

4-811-111 Rfan]jkalq$g^$@YeZja\_]$3/46&$3801703189$O]_$P 3-198 1/72

3-411-111 SgdckoY_]f$CafYf[]$P]jna[]k$4/36&$2401503138$O]_$P 3-129 1/6:

3-:61-111 LjZal$@YhalYd$4/486&$2501703159$O]_$P 3-123 1/6:
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Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

3-611-111 >ffaf_lgf$Cmf\af_$4/295&$230180313:$BJQK$O]_$P 2-:9: 1/69

3-361-111 EP?@$Egd\af_k$7/11&$3:01403151$BJQK$O]_$P 2-:69 1/68

3-211-111 IY$?Yfim]$MgklYd]$6/736&$SOK$3201:03139$BJQK$O]_$P 2-:65 1/68

2-:11-111 Idgq\k$QP?$?Yfc$7/11&$190130313:$O]_$P 2-:51 1/67

3-611-111 Kgj\]Y$?Yfc$>Zh$2/236&$2701303138$BJQK$O]_$P 2-:45 1/67

3-861-111 EYee]jkgf$Fj]dYf\$2/86&$1401703138$O]_$P 2-:42 1/67

4-236-111 >jgmf\lgof$4/736&$2101503142$BJQK$O]_$P 2-9:8 1/66

3-411-111 Rfan]jkalq$g^$@YeZja\_]$4/86&$2802103163 2-9:4 1/66

3-111-111 QEC@$Cmf\af_$Kg$4$6/31&$2202103154$BJQK$O]_$P 2-959 1/65

3-211-111 BAC$7/11&$3401203225$BJQK$O]_$P 2-928 1/64

3-361-111 GMJgj_Yf$@`Yk]$2/1:&$SOK$2201403138$BJQK$O]_$P 2-875 1/62

3-111-111 >hhd]$4/16&$420180313: 2-874 1/62

3-1::-111 ?Yfc$g^$>e]ja[Y$@gjhgjYlagf$4/759&$SOK$420140313:$BJQK$O]_$P 2-856 1/62

3-139-111 ?dY[cklgf]$Mjgh]jlq$MYjlf]jk$BRO$Egd\af_k$3/11&$3102103136$BJQK$O]_$P 2-833 1/61

3-151-111 @]dYf]k]$RP$Egd\af_k$6/448&$2:0120313: 2-821 1/61

3-246-111 J]ljghgdalYf$Ia^]$DdgZYd$Cmf\af_$F$1/736&$1902303138$O]_$P 2-782 1/5:

2-911-111 FKD$Djg]h$7/36&$SOK$3101603144$BJQK$O]_$P 2-777 1/5:

3-237-111 Jgj_Yf$PlYfd]q$3/:6&$SOK$1801603143 2-753 1/59

3-625-111 @H$Eml[`akgf$Djgmh$Q]d][ge$CafYf[]$3/736&$2802103145$O]_$P 2-74: 1/59

2-:93-111 K]oOan]j$)OBFQ*$4/61&$1801403139$O]_$P 2-724 1/58

2-812-111 IYf\$P][mjala]k$@Yh$JYjc]lk$5/986&$2601:03145$BJQK$O]_$P 2-717 1/58

2-811-111 Bf_a]$6/736&$1401503164$O]_$P 2-6:9 1/58

2-955-111 >nanY$7/986&$SOK$)M]jh]lmYd*$O]_$P 2-63: 1/56

3-382-111 @dYjagf$Cmf\af_$2/986&$3301203146$BJQK$O]_$P 2-629 1/55

2-711-111 ?KM$MYjaZYk$6/86&$2401703143$BJQK$O]_$P 2-624 1/55

2-675-111 Jarm`g$CafYf[aYd$Djgmh$6/739&$2401703139$BJQK$O]_$P 2-597 1/54

3-711-111 IYf\$P][mjala]k$@YhalYd$JYjc]lk$3/86&$3301:0316:$BJQK$O]_$P 2-594 1/54

2-611-111 Pg[a]l]$D]f]jYd]$CjYf[]$7/36&$3301703144$BJQK$O]_$P 2-593 1/54

3-386-111 K]o$Vgjc$Ia^]$FfkmjYf[]$5/56&$260160317:$255> 2-589 1/54

2-811-111 @g^Y[]$7/11&$3301:03143$O]_$P 2-585 1/54

2-764-111 Ffl]jfYlagfYd$?mkaf]kk$JY[`af]k$5/986&$1701303149 2-576 1/54

2-:53-111 ]YkqG]l$Caf[g$2/986&$1401403139$BJQK$O]_$P 2-563 1/53

2-:89-111 R?P$Djgmh$5/:99&$SOK$1601903144$255> 2-548 1/53

2-811-111 >nanY$5/486&$SOK$2301:0315:$O]_$P 2-542 1/53

3-271-111 @YfYjq$T`Yj^$Djgmh$Ffn]kle]fl$Egd\af_k$MI@$4/486&$3401503139$OBDP 2-542 1/53

2-92:-111 Ffn]kl][$3/736&$SOK$1501203143$BJQK$O]_$P 2-536 1/52

2-54:-111 Ogl`]kYq$Ia^]$8/845&$2701603144$BJQK$O]_$P 2-498 1/51

2-611-111 BAC$6/61&$3601203146$BJQK$O]_$P 2-442 1/4:

2-811-111 IY^Yj_]Egd[ae$Pl]jdaf_$CafYf[]$4/11&$2301603143$BJQK$O]_$P 2-432 1/49

2-:91-111 @MF$Mjgh]jlq$Djgmh$3/86&$3301203139$BJQK$O]_$P 2-424 1/49

2-511-111 ?Yf[g$PYflYf\]j$6/236&$3601203141$BJQK$O]_$P 2-413 1/49

2-5:9-111 >U>$6/61&$SOK$2201803154$BJQK$O]_$P 2-393 1/48

2-452-111 Idgq\k$?Yfcaf_$Djgmh$7/736&$SOK$1301703144$BJQK$O]_$P 2-37: 1/48

2-376-111 Sgdng$Qj]Ykmjq$7/236&$3301703139$BJQK$O]_$P 2-368 1/48

2-711-111 M`g]fap$Djgmh$Egd\af_k$6/86&$SOK$)M]jh]lmYd*$O]_$P 2-355 1/47

2-529-111 M`g]fap$Djgmh$Egd\af_k$6/736&$3901503142$BJQK$O]_$P 2-339 1/47

2-461-111 Pg[a]lq$g^$Idgq\k$5/986&$SOK$1801303158$O]_$P 2-327 1/46

2-693-111 >f_daYf$TYl]j$)Lkhj]q*$CafYf[af_$3/11&$4201803139$BJQK$O]_$P 2-298 1/46

2-623-111 @YhalYd$Lf]$CafYf[aYd$7/488&$SOK$1901703145 2-287 1/45

2-411-111 EYee]jkgf$7/11&$3401303137 2-284 1/45

2-385-111 QM$F@>M$6/36&$3:01603137$BJQK$O]_$P 2-282 1/45

2-511-111 Vgjck`aj]$?mad\af_$Pg[a]lq$4/486&$SOK$2401:03139$BJQK$O]_$P 2-273 1/45
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3-363-111 Rfan]jkalq$g^$Lp^gj\$3/655&$1902303228$O]_$P 2-271 1/45

2-411-111 @j]\al$>_ja[gd]$8/36&$SOK$)M]jh]lmYd*$BJQK$O]_$P 2-218 1/43

2-411-111 SgdckoY_]f$Ffl]jfYlagfYd$CafYf[]$5/36&$3:0140313:$BJQK$O]_$P 2-218 1/43

2-368-111 K?K$5/486&$2601403144$DJQK$O]_$P 2-1:9 1/43

2-541-111 M]YZg\q$@YhalYd$Kg$3$3/86&$1301403145$O]_$P 2-197 1/43

2-211-111 >ZZ]q$KYlagfYd$Qj]Ykmjq$6/36&$270130313:$BJQK$O]_$P 2-195 1/43

2-379-111 Q]eYk]c$CafYf[aYd$4/61&$2601303144$DJQK$O]_$P 2-189 1/42

2-6:7-111 @ge[Ykl$2/986&$3101303147 2-171 1/42

2-256-111 BKT$CafYf[]$5/9:4&$3502203143$O]_$P 2-161 1/42

2-532-111 ?dY[cklgf]$Mjgh]jlq$MYjlf]jk$BRO$Egd\af_k$3/736&$3102103139$BJQK$O]_$P 2-149 1/41

2-311-111 @`mj[`$@geeakkagf]jk$^gj$Bf_dYf\$4/36&$2501803143$O]_$P 2-132 1/41

2-311-111 @j]\al$Jmlm]d$>jc]Y$4/986&$3301603139$BJQK$O]_$P 2-132 1/41

2-295-111 Ffl]j@gflaf]flYd$Egl]dk$Djgmh$4/486&$1902103139$BJQK$O]_$P 2-114 1/3:

2-128-111 Kgjl`]jf$DYk$K]logjck$CafYf[]$7/236&$1301703144$O]_$P 2-111 1/3:

2-436-111 N?B$FfkmjYf[]$Djgmh$6/986&$SOK$)M]jh]lmYd* ::6 1/3:

2-163-111 T]kk]p$TYl]j$P]jna[]k$CafYf[]$6/236&$4202103143$O]_$P :82 1/39

2-77:-111 Pgn]j]a_f$Egmkaf_$@YhalYd$3/486&$1502203159$O]_$P :72 1/39

2-316-111 Ffn]kl][$2/986&$COK$PKO$2701803139$D?M :54 1/38

2-141-111 Igf\gf$'$NmY\jYfl$Egmkaf_$Qjmkl$5/736&$1602303144$BJQK :43 1/38

:61-111 IYf\$P][mjala]k$@YhalYd$JYjc]lk$2/:85&$1901303137$O]_$P :35 1/38

2-211-111 @j]\al$>_ja[gd]$2/985&$SOK$1:02303142$O]_$P 9:7 1/37

2-213-111 Ffl]d$6/:1&$2101303174 996 1/37

2-311-111 @ggh]jYla]n]$OYZgZYfc$R>$5/986&$SOK$)M]jh]lmYd*$O]_$P 973 1/36

2-111-111 Q`]$T]dd[ge]$Qjmkl$5/11&$1:0160316:$O]_$P 967 1/36

2-571-111 MYjY\a_e$Ege]k$@`YjalYZd]$Egmkaf_$>kkg[aYlagf$3/36&$3101603162$O]_$P 917 1/34

2-114-111 P]dh$CafYf[]$P>OI$4/86&$2101903138$BJQK$O]_$P 916 1/34

926-111 KYlagfoa\]$?mad\af_$Pg[a]lq$7/289&$SOK$1802303138$O]_$P 899 1/34

2-781-111 @dYjagf$Cmf\af_$2/986&$1801:03162$BJQK$O]_$P 88: 1/34

:11-111 IYf\$P][mjala]k$@YhalYd$JYjc]lk$3/4::&$1901303142$O]_$P 859 1/33

2-129-111 Ga_kYo$Cmf\af_$4/486&$1601603163$O]_$P 834 1/32

2-111-111 Igf\gf$'$NmY\jYfl$Egmkaf_$Qjmkl$4/86&$380210315:$O]_$P 827 1/32

89:-111 P]_jg$6/236&$1702303152$BJQK$O]_$P 823 1/32

81:-111 T]aj$Djgmh$7/986&$2501703139$O]_$P 7:8 1/31

861-111 J]l$Ia^]$DdgZYd$Cmf\af_$F$4/61&$4101:03137$DJQK$O]_$P 796 1/31

7:9-111 Ffn]kl][$:/236&$SOK$1701403144$BJQK$O]_$P 789 1/31

958-111 >>$?gf\$@g$Il\/$4/36&$4201803161$OBDP 753 1/2:

2-35:-111 LfoYj\$Ege]k$3/236&$3601403164$O]_$P 743 1/29

755-111 Rfal]\$Rladala]k$TYl]j$CafYf[]$6/86&$3701703147$BJQK$O]_$P 741 1/29

2-8:2-111 >jgmf\lgof$5/86&$SOK$)M]jh]lmYd* 738 1/29

898-111 Ffl]d$6/236&$2101303141 735 1/29

775-111 Dj]]fPimYj]>[[gj\$6/36&$4102203158$O]_$P 712 1/28

895-111 @`mj[`$@geeakkagf]jk$^gj$Bf_dYf\$4/736&$2501803163$O]_$P 694 1/28

811-111 A]mlk[`]$?Yfc$6/11&$SOK$1601:03141$O]_$P 688 1/28

831-111 @YfYjq$T`Yj^$Djgmh$Ffn]kle]fl$Egd\af_k$3/736&$3401503136$O]_$P 687 1/28

729-111 P]n]jf$Qj]fl$TYl]j$Rladala]k$CafYf[]$6/36&$1501503147$BJQK$O]_$P 683 1/28

934-111 M`g]fap$Djgmh$Egd\af_k$6/736&$SOK$)M]jh]lmYd*$O]_$P 682 1/28

811-111 >Q'Q$5/36&$1201703154 641 1/26

66:-111 KYlagfYd$Dja\$DYk$6/86&$1601503146$O]_$P 63: 1/26

611-111 M]]d$IYf\$'$Mjgh]jlq$Ffn]kle]flk$9/486&$PQBM$4101503151 611 1/26

615-111 @dgk]$?jgl`]jk$Djgmh$8/86&$2501703139$O]_$P 5:8 1/25

776-111 Lhlang$CafYf[]$3/968&$1802103146$O]_$P 5:2 1/25

693-111 T`alZj]Y\$Djgmh$3/486&$4201603138$O]_$P 595 1/25
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Yk$Yl$41$Gmf]$3134

Percentage

Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

784-111 IaZjY$Igf_`mjkl$Djgmh$Qj]Ykmjq$Kg$3$4/36&$2601603154$O]_$P 578 1/25

592-111 P]n]jf$Qj]fl$TYl]j$Rladala]k$CafYf[]$5/736&$4102203145$BJQK$O]_$P 537 1/23

861-111 ?>Q$Ffl]jfYlagfYd$CafYf[]$5/11&$3402203166$BJQK$O]_$P 523 1/23

745-111 LjZal$@YhalYd$3/11&$3502203149$O]_$P 498 1/22

511-111 Idgq\k$?Yfc$5/986&$4101403138$BJQK 497 1/22

572-111 Bphgjl$Fehgjl$?Yfc$Hgj]Y$6/236&$2201203144 484 1/22

863-111 Dmaff]kk$MYjlf]jk`ah$3/11&$3301503166$O]_$P 474 1/22

59:-111 IYf\$P][mjala]k$@YhalYd$JYjc]lk$3/736&$3301:0314:$BJQK$O]_$P 452 1/21

545-111 Q`]$?]jc]d]q$Djgmh$3/61&$2201903142$O]_$P 392 1/19

411-111 JYkkY[`mk]llk$Ffklalml]$g^$Q][`fgdg_q$6/71&$1201803222 373 1/19

361-111 EP?@$Egd\af_k$7/61&$3101603135$BJQK$O]_$P 361 1/18

411-111 @dgn]ja]$6/736&$SOK$3501703157 344 1/18

498-111 PYf[lmYjq$@YhalYd$3/486&$2501503161$O]_$P 329 1/17

316-111 >Z]j\]]f$6/36&$SOK$)M]jh]lmYd*$O]_$P 275 1/16

311-111 PB?$7/986&$SOK$)M]jh]lmYd*$O]_$P 259 1/15

316,649 92.20

Gilt Edged Securities - (7.82%)

6-551-111 RH$Dadl$2/86&$1801:03148$O]_$P 4-976 2/24

3-:21-111 RH$Dadl$5/36&$1802303151$O]_$P 3-916 1/93

3-541-111 RH$Dadl$4/36&$3301203155$O]_$P 3-119 1/69

3-635-111 RH$Dadl$2/61&$4201803164$O]_$P 2-416 1/49

2-111-111 RH$Dadl$5/36&$1801:0314:$O]_$P :76 1/39

10,948 3.19

Mortgage Related Bonds - (1.50%)

4-983-257 Fflm$)PDP*$CafYf[]$5/736&$2801403139$O]_$P 2-911 1/63

4-218-534 Fflm$)PDP*$CafYf[]$5/36&$2801:03146$BJQK$O]_$P 2-556 1/53

4-169-:6: J]ljg[]flj]$CafYf[]$9/86&$SOK$1702303139 2-4:3 1/52

985-111 K>QP$)Bf$Ogml]*$2/486&$4201403142$O]_$P 822 1/32

861-111 PoYf$Egmkaf_$@YhalYd$4/736&$1601403159$O]_$P 649 1/27

5,886 1.71

Financials - (1.43%)

:: Ca\]dalq$FfklalmlagfYd$Iaima\alq$Cmf\$.$Pl]jdaf_$>$>[[memdYlagf 3-251 1/73

2,140 0.62

Government Bonds - (0.29%)

2-511-111 G]jk]q$3/986&$1701603163$O]_$P :32 1/38

921 0.27

Forward Foreign Exchange Contracts - ((0.32)%)

)59-142-111* ?gm_`l$D?M$kgd\$BRO$=$2/256416$^gj$k]lld]e]fl$2901903134 741 1/29

)6-849-111* ?gm_`l$D?M$kgd\$BRO$=$2/2553:8$^gj$k]lld]e]fl$2901903134 91 1/13

)8:-:96-111* ?gm_`l$D?M$kgd\$RPA$=$2/374759$^gj$k]lld]e]fl$2901903134 79 1/13

)3-597-111* ?gm_`l$D?M$kgd\$RPA$=$2/354868$^gj$k]lld]e]fl$2901903134 45 1/12

3-847-111 ?gm_`l$BRO$kgd\$D?M$=$1/982114$^gj$k]lld]e]fl$2901903134 )3:* )1/12*

4-878-111 ?gm_`l$BRO$kgd\$D?M$=$1/982114$^gj$k]lld]e]fl$2901903134 )48* )1/12*

4-195-111 ?gm_`l$RPA$kgd\$D?M$=$1/917863$^gj$k]lld]e]fl$2901903134 )61* )1/12*

5-211-111 ?gm_`l$BRO$kgd\$D?M$=$1/982114$^gj$k]lld]e]fl$2901903134 )62* )1/12*

645 0.19

Futures - (0.37%)

)29-:11-111* RP$21$V]Yj$RdljY$Cmlmj]$3101:03134 3:2 1/19

)24-111-111* RP$21$V]Yj$Qj]Ykmjq$Kgl]$)@?Q*$@geeg\alq$Cmlmj]$3101:03134 366 1/18

)28-711-111* Bmjg.?gZd$@geeg\alq$Cmlmj]$1801:03134 271 1/16

)4-511-111* RP$3$V]Yj$Qj]Ykmjq$Kgl]$)@?Q*$@geeg\alq$Cmlmj]$3:01:03134 52 1/12
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Yk$Yl$41$Gmf]$3134

Percentage

Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

)7-611-111* Bmjg.?mf\$@geeg\alq$Cmlmj]$1801:03134 49 1/12

)4-211-111* RP$RdljY$?gf\$@geeg\alq$Cmlmj]$3101:03134 32 1/12

)4-411-111* Bmjg.P[`Ylr$@geeg\alq$Cmlmj]$1801:03134 29 1/12

)5-911-111* Igf_$Dadl$@geeg\alq$Cmlmj]$3801:03134 3 1/11

)2-611-111* Bmjg.?mpd$41$V]Yj$@geeg\alq$Cmlmj]$1801:03134 )52* )1/12*

7-211-111 RP$6$V]Yj$Qj]Ykmjq$Kgl]$)@?Q*$@geeg\alq$Cmlmj]$3:01:03134 )224* )1/14*

22-411-111 RP$31$V]Yj$Igf_$?gf\$)@?Q*$@geeg\alq$Cmlmj]$3101:03134 )246* )1/15*

537 0.16

Swaps - ((0.04)%)

62-711-111 MYq$#p]\$1/:379&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3601603147 27-58: 5/91

2:-111-111 MYq$#p]\$1/9477&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3701603172 21-843 4/23

38-311-111 MYq$#p]\$1/:719&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3801603152 21-615 4/17

29-111-111 MYq$#p]\$1/:558&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3801603162 9-85: 3/66

38-111-111 MYq$#p]\$1/2438&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1801803141 8-274 3/1:

:1-911-111 MYq$#p]\$3/1158&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2301603135 4-122 1/99

51-111-111 MYq$#p]\$2/5173&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3901203138 3-:27 1/96

51-111-111 MYq$#p]\$3/1:3&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1901503135 2-258 1/44

51-111-111 MYq$#p]\$5/3954&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2502203135 :49 1/38

44-111-111 MYq$#p]\$2/68:2&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1801303135 935 1/35

44-111-111 MYq$#p]\$1/:::&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3:02103134 593 1/25

51-111-111 MYq$#p]\$6/2456&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3401:03135 563 1/24

31-111-111 O][]an]$#p]\$6/1985&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3:01:03138 )282* )1/16*

23-111-111 O][]an]$#p]\$5/2954&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3902103138 )613* )1/26*

24-111-111 O][]an]$#p]\$4/5686&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1301:03138 )999* )1/37*

21-111-111 O][]an]$#p]\$2/73::&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3601303138 )2-352* )1/47*

48-111-111 O][]an]$#p]\$2/125&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3:02103137 )5-::5* )2/56*

51-111-111 O][]an]$#p]\$2/5:8:&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1801303138 )6-1:3* )2/59*

236-111-111 O][]an]$#p]\$1/5749&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3901603137 )28-212* )5/:9*

251-111-111 O][]an]$#p]\$1/5659&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3801603137 )2:-284* )6/69*

26:-111-111 O][]an]$#p]\$1/5315&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3701603137 )32-:13* )7/49*

(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

Q`]$#_mj]k$af$ZjY[c]lk$j]hj]k]fl$l`]$k][lgj$\akljaZmlagfk$Yl$41$Gmf]$3133/$T`]j]$k][mjala]k$Yj]$

j][dYkka#]\$af$l`]$[mjj]fl$h]jag\$[gehYjYlan]$h]j[]flY_]k$`Yn]$Z]]f$j]klYl]\/

Q`]$h]j[]flY_]$g^$f]l$Ykk]lk$\ak[dgk]\$YZgn]$ak$kmZb][l$lg$jgmf\af_/

Rfd]kk$gl`]joak]$klYl]\-$Ydd$`gd\af_k$Yj]$gf$Yf$g![aYd$klg[c$]p[`Yf_]$daklaf_$gj$Yj]$h]jeall]\$

[gdd][lan]$afn]kle]fl$k[`]e]k/

T`]j]$l`]$`gd\af_k0`gd\af_k$]imanYd]fl$nYdm]$ak$j]hgjl]\$lg$Z]$fad$l`ak$ak$\m]$lg$Y$^jY[lagfYd$

k`Yj]$hgkalagf/
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Holdings  Unrealised gain/(loss) net assets 
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Financials - (91.23%)

49-:42-789 Ca\]dalq$@gjhgjYl]$?gf\$JYkl]j$Cmf\$D$>[[$D?M 52-378 99/88

41,267 88.77

Swaps - (4.46%)

:-111-111 MYq$#p]\$1/577&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3901603137 2-342 3/76

7-111-111 MYq$#p]\$1/:96:&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1202303137 941 2/8:

2-961-111 MYq$#p]\$1/1297&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2502303136 352 1/63

2-511-111 MYq$#p]\$1/4728&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1901803137 312 1/54

2-611-111 MYq$#p]\$2/:1::&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1601503138 287 1/49

2-311-111 MYq$#p]\$1/17:3&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2:02203136 262 1/43

2-111-111 MYq$#p]\$1/51:5&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3201803137 254 1/42

2-111-111 MYq$#p]\$1/5682&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1901703137 249 1/41

2-111-111 MYq$#p]\$1/5636&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3301403137 242 1/39

2-611-111 MYq$#p]\$4/7113&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2401203139 :7 1/32

2-611-111 MYq$#p]\$4/8553&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1:02303138 99 1/2:

2-611-111 MYq$#p]\$4/976:&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3602203138 92 1/28

611-111 MYq$#p]\$1/5718&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1301703137 7: 1/26

2-711-111 MYq$#p]\$5/5778&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3102103138 61 1/22

8-611-111 O][]an]$#p]\$6/7353&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3:01:03135 )54* )1/1:*

3-711-111 O][]an]$#p]\$5/4184&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1802303135 )74* )1/25*

4-111-111 O][]an]$#p]\$2/8439&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2801303135 )87* )1/28*

4-111-111 O][]an]$#p]\$3/1227&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3:01403135 )95* )1/29*

4-111-111 O][]an]$#p]\$3/27&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2301503135 )97* )1/29*

4-911-111 O][]an]$#p]\$5/5:78&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1201403136 ):4* )1/31*

4-811-111 O][]an]$#p]\$2/:777&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3401403135 )215* )1/33*

3,077 6.62

Gilt Edged Securities - (1.78%)

411-111 RH$Dadl$2/11&$3301503135$O]_$P 3:1 1/73

391-111 RH$Dadl$3/86&$1801:03135$O]_$P 382 1/69

211-111 RH$Dadl$1/236&$4201203135$O]_$P :8 1/32

658 1.42

Futures - ((0.08)%)

):11-111* Igf_$Dadl$@geeg\alq$Cmlmj]$3801:03134 )2* 1/11

(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

Q`]$#_mj]k$af$ZjY[c]lk$j]hj]k]fl$l`]$k][lgj$\akljaZmlagfk$Yl$41$Gmf]$3133/$T`]j]$k][mjala]k$Yj]$

j][dYkka#]\$af$l`]$[mjj]fl$h]jag\$[gehYjYlan]$h]j[]flY_]k$`Yn]$Z]]f$j]klYl]\/

Q`]$h]j[]flY_]$g^$f]l$Ykk]lk$\ak[dgk]\$YZgn]$ak$kmZb][l$lg$jgmf\af_/

Rfd]kk$gl`]joak]$klYl]\-$Ydd$`gd\af_k$Yj]$gf$Yf$g![aYd$klg[c$]p[`Yf_]$daklaf_$gj$Yj]$h]jeall]\$

[gdd][lan]$afn]kle]fl$k[`]e]k/

T`]j]$l`]$`gd\af_k0`gd\af_k$]imanYd]fl$nYdm]$ak$j]hgjl]\$lg$Z]$fad$l`ak$ak$\m]$lg$Y$^jY[lagfYd$

k`Yj]$hgkalagf/
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Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

Financials - (100.03%)

366-915-237 Ca\]dalq$@gjhgjYl]$?gf\$JYkl]j$Cmf\$D$>[[$D?M 382-263 211/16

Portfolio of investments 271,152 100.05

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

Net assets 271,027 100.00

Q`]$#_mj]k$af$ZjY[c]lk$j]hj]k]fl$l`]$k][lgj$\akljaZmlagfk$Yl$41$Gmf]$3133/$T`]j]$k][mjala]k$Yj]$

j][dYkka#]\$af$l`]$[mjj]fl$h]jag\$[gehYjYlan]$h]j[]flY_]k$`Yn]$Z]]f$j]klYl]\/

Q`]$h]j[]flY_]$g^$f]l$Ykk]lk$\ak[dgk]\$YZgn]$ak$kmZb][l$lg$jgmf\af_/

Rfd]kk$gl`]joak]$klYl]\-$Ydd$`gd\af_k$Yj]$gf$Yf$g![aYd$klg[c$]p[`Yf_]$daklaf_$gj$Yj]$h]jeall]\$

[gdd][lan]$afn]kle]fl$k[`]e]k/

T`]j]$l`]$`gd\af_k0`gd\af_k$]imanYd]fl$nYdm]$ak$j]hgjl]\$lg$Z]$fad$l`ak$ak$\m]$lg$Y$^jY[lagfYd$

k`Yj]$hgkalagf/
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Percentage

Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

Financials - (94.53%)

29-546-738 Ca\]dalq$@gjhgjYl]$?gf\$JYkl]j$Cmf\$D$>[[$D?M 2:-652 99/6:

19,541 88.59

Gilt Edged Securities - (3.26%)

641-111 RH$Dadl$2/11&$3301503135$O]_$P 623 3/43

512 2.32

Futures - ((0.85)%)

7-:11-111 Igf_$Dadl$@geeg\alq$Cmlmj]$3801:03134 )29* )1/19*

(18) (0.08)

Swaps - ((5.54)%)

38-511-111 MYq$#p]\$1/584&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1801703137 4-882 28/1:

8-111-111 MYq$#p]\$1/8738&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2402303139 2-489 7/36

5-611-111 MYq$#p]\$1/9426&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3901:03139 962 4/97

6-111-111 MYq$#p]\$3/1347&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$310160313: 82: 4/37

4-311-111 MYq$#p]\$2/1238&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$4102303139 6:7 3/81

4-111-111 MYq$#p]\$2/51::&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$180130313: 61: 3/42

2-711-111 MYq$#p]\$1/6973&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2601:03139 42: 2/56

2-361-111 MYq$#p]\$1/:68&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2302203139 344 2/17

2-561-111 MYq$#p]\$3/3926&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$220190313: 2:4 1/98

2-111-111 MYq$#p]\$2/6247&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$330130313: 276 1/86

2-211-111 MYq$#p]\$3/2258&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$420160313: 264 1/7:

2-161-111 MYq$#p]\$3/6583&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$280190313: 237 1/68

2-511-111 MYq$#p]\$4/6968&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$360220313: :4 1/53

2-111-111 MYq$#p]\$5/47:3&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2301703141 32 1/21

2-111-111 MYq$#p]\$5/7148&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$140210313: 24 1/17

811-111 MYq$#p]\$5/2682&$j][]an]$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2902103153 )8* )1/14*

2-111-111 O][]an]$#p]\$5/3:24&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3202103143 )24* )1/17*

2-661-111 O][]an]$#p]\$4/7179&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2102203143 ):8* )1/55*

861-111 O][]an]$#p]\$2/9:99&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3:01503143 )248* )1/73*

3-111-111 O][]an]$#p]\$1/8256&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$2402303142 )62:* )3/46*

7-111-111 O][]an]$#p]\$2/4547&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1801303143 )2-424* )6/:6*

7-111-111 O][]an]$#p]\$1/7544&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1:01803142 )2-645* )7/:6*

7-511-111 O][]an]$#p]\$1/6939&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3201803142 )2-776* )8/66*

33-611-111 O][]an]$#p]\$1/8689&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1901703142 )6-662* )36/27*

(1,696) (7.69)

Portfolio of investments 18,339 83.14

Cash and other net assets/(liabilities) 3,721 16.86

Net assets 22,060 100.00

Q`]$#_mj]k$af$ZjY[c]lk$j]hj]k]fl$l`]$k][lgj$\akljaZmlagfk$Yl$41$Gmf]$3133/$T`]j]$k][mjala]k$Yj]$

j][dYkka#]\$af$l`]$[mjj]fl$h]jag\$[gehYjYlan]$h]j[]flY_]k$`Yn]$Z]]f$j]klYl]\/

Q`]$h]j[]flY_]$g^$f]l$Ykk]lk$\ak[dgk]\$YZgn]$ak$kmZb][l$lg$jgmf\af_/

Rfd]kk$gl`]joak]$klYl]\-$Ydd$`gd\af_k$Yj]$gf$Yf$g![aYd$klg[c$]p[`Yf_]$daklaf_$gj$Yj]$h]jeall]\$

[gdd][lan]$afn]kle]fl$k[`]e]k/

T`]j]$l`]$`gd\af_k0`gd\af_k$]imanYd]fl$nYdm]$ak$j]hgjl]\$lg$Z]$fad$l`ak$ak$\m]$lg$Y$^jY[lagfYd$

k`Yj]$hgkalagf/
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Yk$Yl$41$Gmf]$3134

Percentage

Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

Financials - (86.53%)

5-994-545 Ca\]dalq$@gjhgjYl]$?gf\$JYkl]j$Cmf\$D$>[[$D?M 6-287 98/76

5,176 87.65

Futures - ((0.77)%)

2-511-111 Igf_$Dadl$@geeg\alq$Cmlmj]$3801:03134 )3* )1/16*

(2) (0.05)

Swaps - ((8.49)%)

536-111 O][]an]$#p]\$2/6:34&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1701503153 )246* )3/3:*

5-411-111 O][]an]$#p]\$3/2294&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1601803153 )2-193* )29/43*

(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

Q`]$#_mj]k$af$ZjY[c]lk$j]hj]k]fl$l`]$k][lgj$\akljaZmlagfk$Yl$41$Gmf]$3133/$T`]j]$k][mjala]k$Yj]$

j][dYkka#]\$af$l`]$[mjj]fl$h]jag\$[gehYjYlan]$h]j[]flY_]k$`Yn]$Z]]f$j]klYl]\/

Q`]$h]j[]flY_]$g^$f]l$Ykk]lk$\ak[dgk]\$YZgn]$ak$kmZb][l$lg$jgmf\af_/

Rfd]kk$gl`]joak]$klYl]\-$Ydd$`gd\af_k$Yj]$gf$Yf$g![aYd$klg[c$]p[`Yf_]$daklaf_$gj$Yj]$h]jeall]\$

[gdd][lan]$afn]kle]fl$k[`]e]k/

T`]j]$l`]$`gd\af_k0`gd\af_k$]imanYd]fl$nYdm]$ak$j]hgjl]\$lg$Z]$fad$l`ak$ak$\m]$lg$Y$^jY[lagfYd$

k`Yj]$hgkalagf/
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Yk$Yl$41$Gmf]$3134

Percentage

Holdings/  Market value/ of total

Holdings  Unrealised gain/(loss) net assets 

Equivalent Portfolio of investments £’000 %

Financials - (85.57%)

8-213-1:9 Ca\]dalq$@gjhgjYl]$?gf\$JYkl]j$Cmf\$D$>[[$D?M 8-639 97/63

7,528 86.52

Futures - ((0.12)%)

3-711-111 Igf_$Dadl$@geeg\alq$Cmlmj]$3801:03134 )23* )1/25*

(12) (0.14)

Swaps - ((33.14)%)

2-111-111 O][]an]$#p]\$3/1614&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1401903153 )372* )4/11*

3-286-111 O][]an]$#p]\$2/3299&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1801303153 )899* ):/17*

3-111-111 O][]an]$#p]\$1/:1:&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$3:02103152 )8:7* ):/26*

5-:61-111 O][]an]$#p]\$3/2294&$hYq$"gYl$PLKF>$Ln]jfa_`l$A]hgkal$OYl]k$PoYh$1601803153 )2-356* )25/42*

(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

Q`]$#_mj]k$af$ZjY[c]lk$j]hj]k]fl$l`]$k][lgj$\akljaZmlagfk$Yl$41$Gmf]$3133/$T`]j]$k][mjala]k$Yj]$

j][dYkka#]\$af$l`]$[mjj]fl$h]jag\$[gehYjYlan]$h]j[]flY_]k$`Yn]$Z]]f$j]klYl]\/

Q`]$h]j[]flY_]$g^$f]l$Ykk]lk$\ak[dgk]\$YZgn]$ak$kmZb][l$lg$jgmf\af_/

Rfd]kk$gl`]joak]$klYl]\-$Ydd$`gd\af_k$Yj]$gf$Yf$g![aYd$klg[c$]p[`Yf_]$daklaf_$gj$Yj]$h]jeall]\$

[gdd][lan]$afn]kle]fl$k[`]e]k/

T`]j]$l`]$`gd\af_k0`gd\af_k$]imanYd]fl$nYdm]$ak$j]hgjl]\$lg$Z]$fad$l`ak$ak$\m]$lg$Y$^jY[lagfYd$

k`Yj]$hgkalagf/
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• 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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