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REPORT OF THE INVESTMENT MANAGER

Annual Report
As at 31st December 2022

This Annual Report does not constitute an offer of units. Units are offered on the basis of the
information contained in the current Explanatory Memorandum (and the documents referred
to within it). Copies of the current Explanatory Memorandum and latest annual report for the
Fund are available from the registered office of the Investment Manager or from any of the
companies registered as distributors of the Fidelity Advantage Portfolio Fund.
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2022 Global Market Review — Consolidated Manager Report

United States

US equities suffered their worst year since 2008. Equities declined sharply in the first half of
the year following the Russian invasion of Ukraine and the US Federal Reserve’s (Fed) interest
rate hikes. Market sentiment continued to plunge after the US economy witnessed two
consecutive quarters of negative growth and the US Fed confirmed that it will continue to raise
interest rates even at the risk of an economic downturn, until inflation returns to its 2% target
rate. Equities rebounded strongly at the start of the fourth quarter, as markets reacted positively
to third quarter earnings. Names outside the technology sector and mega-cap group were
particularly strong. The rally continued after October and November's Consumer Price Index
(CPI) figures surprised to the downside, raising expectations that we may have reached peak
inflation, and as third quarter GDP was raised to 2.9% at an annualised rate, reflecting an
improvement in consumer spending and exports. Equities fell in December, after Fed
Chairperson Jerome Powell reiterated the central bank’s hawkish monetary policy measures.
US Fed officials forecast interest rate hikes for 2023, and the projected terminal rate (peak Fed
funds rate) increased from 4.6% in September to 5.1% in December. Rates are projected to
decline in 2024. Most sectors were lower over the one-year period; only energy and utilities
ended in positive territory.

Europe

European equities generated negative returns in 2022. Increasing concerns around inflation
and higher bond yields led to volatile swings and significant sector and style rotations across
global markets. The geopolitical crisis arising from the war in Ukraine accelerated the economic
deterioration that was already underway and increased the pressure on supply chains that
were already strained due to successive COVID-19 lockdowns. There was also a sharp rise in
the cost of energy, further fuelling inflationary pressures and inviting a more hawkish stance
by most major central banks. Record high levels of inflation led the European Central Bank
(ECB) to hike its policy rate four times between July and December by 2.5% in total. On the
back of upward revisions to the inflation outlook, the central bank is likely to implement further
rate hikes at a steady pace to ensure a timely return of inflation to its 2% target. The ECB’s
future decisions are likely to be data and outlook dependent and will depend on the size and
composition of fiscal responses and developments in euro and peripheral spreads. Towards
the end of the year, equities were supported by optimism around European corporate earnings
and the reversal of nearly all the unfunded tax cuts announced in the UK’s September “mini-
budget”. The appointment of Prime Minister Rishi Sunak following the resignation of Liz Truss
also supported markets. Against this backdrop, all sectors ended the year in negative territory
with the exception of energy, which rose over 40%.

Japan

Japanese equities fell over the period as concerns over broadening inflationary risks, as well
as increasing interest rates weighed on stock prices. Russia’s invasion of Ukraine, and its spill
over effect on the global economy also weighed on investor sentiment. Faced with escalating
price pressures, the US Federal Reserve (Fed) responded with a series of interest rate hikes,
which saw the yen weaken sharply against the US dollar. This prompted Japan’s Ministry of
Finance to intervene in the currency market in September, for the first time since 1998. With
inflation showing no signs of abating in many countries, investors started to price in the risk of
an economic recession. Earlier in the period, share price gains were supported by strong
earnings momentum and domestic political developments. Towards the end of the year, a more
hawkish tone from the US Fed and the Bank of Japan’s unexpected decision to adjust its yield
curve control policy drove a sharp decline in share prices. At a sector level, financials and
energy were the leading gainers. Conversely, information technology companies were the
weakest performers.
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Pacific ex Japan

2022 was challenging for regional equities. We witnessed a confluence of events including a
geopolitical crisis in Europe, the continuation of China’s restrictive zero COVID-19 policy for a
large part of the year, the strengthening of the US dollar against most Asian currencies, and
aggressive global policy tightening led by the US. This backdrop did not favour traditional
growth sectors, where future cash flows were discounted at a higher rate, and the regional
market withessed a persistent rotation towards value stocks. While regional equities were
largely subdued during the year, sentiment tumbled sharply towards the latter half of the year,
as evidenced by foreign selling via Northbound Stock Connect post China’s 20th Communist
Party Congress. Nevertheless, equities rebounded strongly during the last quarter, supported
by strong foreign inflows. A faster and earlier-than-anticipated border re-opening plan, which
marks the end of China’s zero COVID-19 policy, lent support to Chinese markets. A shift
towards a pro-growth stance by Chinese authorities, which suggests more supportive
economic policies and the end of regulatory scrutiny, also improved the country’s economic
outlook. Regionally, foreign capital inflows and strong domestic demand boded well for Indian
and the ASEAN equities which outperformed the broader market over the year. At a sector
level, information technology (IT) and communication services were the key laggards, while
energy ended in positive territory.

Bonds

Fixed income markets endured significant volatility and posted negative returns over 2022.
Markets battled with soaring inflation, unprecedented interest rate hikes by central banks and
a subsequent synchronized slowdown in global economic activity. Russia’ invasion of Ukraine,
supply chain disruptions, an energy crisis in Europe and COVID-19 related lockdowns in China
earlier in the year exacerbated an already challenging macro backdrop. However, markets
recovered some lost ground towards the end of the year, as investors bet on easing inflation
and slowing growth, which could eventually force global central banks to pursue a slower pace
of tightening. The US Federal Reserve, the European Central Bank and the Bank of England
stuck to a hawkish stance and delivered several interest rate hikes over the period, with a clear
prioritization of inflation at the cost of growth. In turn, benchmark 10-year sovereign yields
touched multi-year highs and government bonds posted negative returns. In the corporate
credit space, both investment grade and high yield bonds posted negative returns, owing to a
mix of wider credit spreads and higher sovereign yields. However, risk sentiment improved and
credit markets appeared resilient towards the end of the period as investors turned hopeful of
a slower pace of global monetary policy tightening and relatively stable corporate
fundamentals. On the economic front, the global growth outlook deteriorated significantly, amid
tighter financial conditions and intensifying geopolitical risks. This was evident in flash
composite Purchasing Managers’ Index (PMI) readings for the period, which edged down into
the contractionary territory for the US, UK and eurozone. Meanwhile, November inflation
readings appeared to ease across regions, even as they continue to remain elevated.

ﬂ7’~ At

Director of the Investment Manager

20th April 2023
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Cumulative Total Returns

NAV to NAV (in %, in Fund Currency) as at 31st December 2022

Fund Name Fund Class 6 Months 1 Year Since Launch
Asia Pacific Equity Fund Ordinary -5.79 -21.61 178.30
Administration -5.97 -21.95 158.50
Savings -5.98 -21.97 156.40
Balanced Fund Ordinary -3.85 -19.22 376.70
Administration -4.08 -19.57 321.20
Savings -4.09 -19.61 198.50
Capital Stable Fund Ordinary -4.16 -17.86 238.50
Administration -4.38 -18.24 199.00
Savings -4.39 -18.28 115.99
Fidelity Advantage Portfolio Fund - Ordinary -1.62 -9.60 185.40
Invesco Asian Equity Fund Administration -1.86 -10.01 164.40
Savings -1.83 -10.05 162.30
Fidelity Advantage Portfolio Fund - Ordinary -8.26 -13.08 76.70
Tracker Fund Portfolio Administration -8.50 -13.48 63.70
Savings -8.51 -13.53 62.30
Fidelity Advantage Portfolio Fund - Ordinary 1.40 -18.10 17.16
World Equity Index Fund Administration 1.18 -18.47 15.37
Savings 1.16 -18.50 15.18
Fidelity Advantage Portfolio Fund - Ordinary -4.82 -14.26 -12.97
World Government Bond Index Fund Administration -5.04 -14.64 -14.30
Savings -5.06 -14.68 -14.44
Global Equity Fund Ordinary -1.45 -22.88 252.50
Administration -1.70 -23.23 222.90
Savings -1.72 -23.27 219.80
Growth Fund Ordinary -3.55 -19.94 435.70
Administration -3.76 -20.30 373.20
Savings -3.80 -20.34 237.22
HK Dollar Money Fund Ordinary 0.95 0.95 40.66
Administration 0.92 0.92 34.46
Savings 0.92 0.92 16.80
Hong Kong Bond Fund Ordinary -2.61 -9.96 42.76
Administration -2.82 -10.36 30.78
Savings -2.85 -10.42 29.50
Hong Kong Equity Fund Ordinary -10.11 -18.55 348.28
Administration -10.31 -18.92 310.60
Savings -10.34 -18.96 306.62
RMB Bond Fund Ordinary -2.49 -7.44 13.53
Administration -2.71 -7.86 9.87
Savings -2.74 -7.91 9.47
Stable Growth Fund Ordinary -4.08 -18.89 206.87
Administration -4.31 -19.26 173.87
Savings -4.33 -19.30 158.19
US Dollar Money Fund Ordinary 1.33 1.45 74.80
Administration 1.10 1.22 66.00
Savings 1.10 1.22 25.42
World Bond Fund Ordinary -4.36 -19.12 44.70
Administration -4.61 -19.50 32.50
Savings -4.58 -19.49 31.40
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Asset Allocation Breakdown (in %)
As at 31st December 2022

Equity Fund

Bond Fund

Asia
Fund Name HK Japanese » Americas European
Pacific

Global

HK

Asia

Pacific

Global

us

Money
Market
Fund(s)

Cash &
Others

Asia Pacific
Equity Fund - - 100.2 - -

0.2)

Balanced Fund 15.2 8.5 21.9 12.2 13.7

0.5

25

1.0

15.5

7.6

0.1)

Capital Stable
Fund 4.3 3.7 12.7 4.7 6.0

0.5

5.6

2.0

42.0

5.4

13.3

(0.2)

Fidelity
Advantage
Portfolio Fund -
Invesco Asian
Equity Fund - - 99.8 - -

0.2

Fidelity
Advantage
Portfolio Fund -
Tracker Fund
Portfolio 100.0 - - - -

Fidelity
Advantage
Portfolio Fund -
World Equity

Index Fund - - - - -

100.1

(0.1)

Fidelity
Advantage
Portfolio Fund -
World
Government
Bond Index
Fund - - - - -

99.9

0.1

Global Equity
Fund 1.0 5.8 14.3 61.4 15.6

0.6

1.3

Growth Fund 19.7 11.3 26.9 15.9 17.7

0.5

0.2

04

3.3

0.2

4.0

0.1)

HK Dollar
Money Fund - - - - -

99.5

0.5

Hong Kong
Bond Fund - - - - -

100.2

0.2)

Hong Kong
Equity Fund 100.2 - - - -

0.2)

RMB Bond Fund

99.9

0.1

Stable Growth
Fund 10.1 6.0 17.0 8.5 10.0

0.5

4.7

1.6

30.8

33

7.7

0.2)

US Dollar
Money Fund - - - - -

99.6

0.4

World Bond
Fund - - - - -

100.2

(0.2)
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REPORT OF THE TRUSTEE TO THE UNITHOLDERS
In our opinion, the Investment Manager has, in all material respects, managed the Fidelity

Advantage Portfolio Fund for the year ended 31st December 2022 in accordance with the
provisions of the Trust Deed dated 10th January 1995, as amended.

On behalf of
HSBC Institutional Trust Services (Asia) Limited
As Trustee for Fidelity Advantage Portfolio Fund

20th April 2023
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INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEE OF FIDELITY ADVANTAGE PORTFOLIO FUND

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Fidelity Advantage Portfolio Fund (the “Fund”), which consists of Asia
Pacific Equity Fund, Balanced Fund, Capital Stable Fund, Fidelity Advantage Portfolio Fund - Invesco Asian Equity Fund,
Fidelity Advantage Portfolio Fund - Tracker Fund Portfolio, Global Equity Fund, Growth Fund, HK Dollar Money Fund,
Hong Kong Bond Fund, Hong Kong Equity Fund, Stable Growth Fund, US Dollar Money Fund, World Bond Fund, RMB
Bond Fund, Fidelity Advantage Portfolio Fund - World Equity Index Fund and Fidelity Advantage Portfolio Fund - World
Government Bond Index Fund (collectively the “sub-funds” of Fidelity Advantage Portfolio Fund) set out on pages 11
to 150, which comprise the statement of net assets of each of the sub-funds as at 31 December 2022, and the
statement of comprehensive income of each of the sub-funds, the statement of changes in net assets attributable to
unitholders of each of the sub-funds and statement of cash flows of each of the sub-funds for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of each of the sub-funds as
at 31 December 2022, and of its financial transactions and cash flows for the year then ended in accordance with
Hong Kong Financial Reporting Standards ("HKFRSs") issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA").

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing ("HKSAs") issued by the HKICPA. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Fund in accordance with the HKICPA's Code of
Ethics for Professional Accountants (the "Code"), and we have fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Other Information

The Trustee and the Manager (the "Management") of the Fund are responsible for the other information. The other
information comprises the information included in the annual report, but does not include the financial statements
and our auditor's report thereon.

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

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

WorldClass
ERBIEN



INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEE OF FIDELITY ADVANTAGE PORTFOLIO FUND (Continued)

Responsibilities of Management for the Financial Statements

The Management of the Fund is responsible for the preparation of the financial statements that give a true and fair
view in accordance with HKFRSs issued by the HKICPA and for such internal control as the Trustee determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the Management of the Fund is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Trustee either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

In addition, the Management of the Fund is required to ensure that the financial statements have been properly
prepared in accordance with the relevant disclosure provisions of the constitutive documents of the Fund ("the
Constitutive Documents"), and Appendix E to the Code on Unit Trusts and Mutual Funds (the "UT Code") issued by
the Securities and Futures Commission (the "SFC").

Those charged with governance are responsible for overseeing the Fund's financial reporting process.
Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion solely
to you, and for no other purpose. We do not assume responsibility towards or accept liability to any other person for
the contents of this report. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements. In addition,
we are required to assess whether the financial statements of the Fund have been properly prepared, in all material
respects, in accordance with the relevant disclosure provisions of the constitutive documents of the Fund and the UT
Code issued by the SFC.

As part of an audit in accordance with HKSAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

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

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Management.
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INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEE OF FIDELITY ADVANTAGE PORTFOLIO FUND (Continued)

Auditor’'s Responsibilities for the Audit of the Financial Statements (continued)

. Conclude on the appropriateness of the Trustee's and Manager's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
“conditions that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Fund to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

Report on Matters under the Relevant Disclosure Provisions of the Constitutive Documents of the Fund and
Appendix E to the UT Code issued by the SFC

In our opinion, the financial statements have been properly prepared, in all material respects, in accordance with the
relevant disclosure provisions of the constitutive documents of the Fund and the UT Code issued by the SFC.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

20" April 2023
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FIDELITY ADVANTAGE PORTFOLIO FUND 46
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

1

General Information

Fidelity Advantage Portfolio Fund (the “Fund”) is a unit trust governed by its Trust Deed
dated 10th January 1995, as amended (the “Trust Deed”). The Fund is authorised by the
Securities and Futures Commission of Hong Kong (the “SFC”) under section 104(1) of the
Hong Kong Securities and Futures Ordinance and except where waived, is required to
comply with the Code on Unit Trusts and Mutual Funds (the “Code”) established by the
SFC.

The primary objective of the Fund is to achieve long-term capital growth in United States
dollar terms, or in the case of HK Dollar Money Fund, Hong Kong Bond Fund, Hong Kong
Equity Fund, Fidelity Advantage Portfolio Fund - Tracker Fund Portfolio, Fidelity Advantage
Portfolio Fund — World Equity Index Fund, Fidelity Advantage Portfolio Fund — World
Government Bond Index Fund and RMB Bond Fund, in Hong Kong dollar terms, for savings
plans and retirement benefit schemes. The Fund is an umbrella fund and, as at 31st
December 2022 offered units in sixteen separate pools of assets (the “sub-funds”) namely:

Lifecycle Funds

- Balanced Fund

- Capital Stable Fund
- Growth Fund

- Stable Growth Fund

Market Investment Funds

- Asia Pacific Equity Fund
- Global Equity Fund

- Hong Kong Bond Fund
- Hong Kong Equity Fund
- RMB Bond Fund

- World Bond Fund

FAP Supermarket Funds

- Fidelity Advantage Portfolio Fund - Invesco Asian Equity Fund

- Fidelity Advantage Portfolio Fund - Tracker Fund Portfolio

- Fidelity Advantage Portfolio Fund - World Equity Index Fund

- Fidelity Advantage Portfolio Fund - World Government Bond Index Fund

Money Market Funds
- HK Dollar Money Fund
- US Dollar Money Fund

Each sub-fund has its own separate and distinct investment policy and risk profile. The sub-
funds invest in other unit trusts managed by FIL Investment Management (Hong Kong)
Limited or other third party fund managers.
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General Information (Continued)

There are three classes of units in relation to each sub-fund - Ordinary Units, Administration
Units and Savings Units. Administration Units are issued to investors who choose to use
the Trustee’s administration services [see note 12(c)]. Savings Units are issued to investors
who are former members of retirement benefit schemes invested in the sub-funds who wish
to continue to have their accrued benefits invested in the sub-funds following the cessation
of their membership of the respective retirement benefit scheme or such other persons as
the Investment Manager may determine. Ordinary Units are issued in every other instance.

The financial statements of the Asia Pacific Equity Fund, Balanced Fund, Capital Stable
Fund, Fidelity Advantage Portfolio Fund - Invesco Asian Equity Fund, Global Equity Fund,
Growth Fund, Stable Growth Fund, US Dollar Money Fund, and World Bond Fund are
presented in United States dollars. The financial statements of the HK Dollar Money Fund,
Hong Kong Bond Fund, Hong Kong Equity Fund, Fidelity Advantage Portfolio Fund -
Tracker Fund Portfolio, Fidelity Advantage Portfolio Fund - World Equity Index Fund,
Fidelity Advantage Portfolio Fund - World Government Bond Index Fund and RMB Bond
Fund are presented in Hong Kong dollars and have been included in the financial
statements of the Fund by adopting the translation policy as stated in note 3(h) below.

The following accounting policies and notes apply consistently to the sub-funds.
Application of amendments to Hong Kong Financial Reporting Standards ("HKFRSs")

Amendments to HKFRSs that are mandatorily effective for the current year

In the current year, the Fund has applied the following amendments to HKFRSs issued by
the Hong Kong Institute of Certified Public Accountants ("HKICPA") for the first time, which
are mandatorily effective for the Fund’s annual period beginning on 1 January 2022 for the
preparation of the financial statement.

Amendments to HKFRS 3 Reference to the Conceptual Framework
Amendments to HKAS 37 Onerous Contracts - Cost of Fulfilling
a Contract
Amendments to HKFRSs Annual Improvements to HKFRSs
2018-2020

The application of the amendments to HKFRSs in the current year has had no material
impact on the Fund's financial positions and performance for the current and prior years
and/or on the disclosures set out in these financial statements.

New standards and amendments to HKFRSs in issue but not yet effective

The Fund has not early applied the following new amendments to HKFRSs that have been
issued but are not yet effective:

Amendments to HKAS 1 Classification of Liabilities as Current
or Non-current and related amendments
to Hong Kong Interpretation 5 (2020)?

Amendments to HKAS 1 and Disclosure of Accounting Policies'

HKFRS Practice Statement 2
Amendments to HKAS 8 Definition of Accounting Estimates’
Amendments to HKAS 12 Deferred Tax related to Assets and Liabilities

arising from a Single Transaction'
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(@)

(b)

Application of amendments to Hong Kong Financial Reporting Standards ("HKFRSs")
(Continued)

New standards and amendments to HKFRSs in issue but not yet effective (Continued)

' Effective for annual periods beginning on or after 1 January 2023
2 Effective for annual periods beginning on or after 1 January 2024

The Trustee and the Investment Manager anticipate that the application of all new and
amendments to HKFRSs will have no material impact on the financial statements in the
foreseeable future.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements
are set out below. These policies have been consistently applied to the two years
presented, unless otherwise stated.

Basis of preparation

The financial statements have been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRS”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The financial statements have been prepared under the historical
cost convention, as modified by the revaluation of financial assets and financial liabilities
(including derivative financial instruments) that are measured at fair value at end of each
reporting period as explained in the accounting policies below.

The preparation of financial statements in conformity with HKFRS requires the Trustee and
Manager to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and liabilities, income and expense.
The estimates and associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstances, the results of
which form the basis of making the judgements about carrying values of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates.

All references to net assets throughout the financial statements refer to net assets
attributable to unitholders unless otherwise stated.

Income

Dividend income is recognised when the right to receive payment is established, with the
corresponding foreign withholding taxes recorded as an expense.
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(b)

(c)

(d)

Summary of significant accounting policies (Continued)

Income (Continued)

Other income is accounted for on an accruals basis and credited to the Statement of
Comprehensive Income.

Expenses

All expenses are accounted for on an accruals basis and charged to the Statement of
Comprehensive Income.

Financial assets and financial liabilities at fair value through profit or loss

(i)

(ii)

Classification
Assets

The sub-funds classify its investments based on both the sub-funds’ business model
for managing those financial assets and the contractual cash flow characteristics of
the financial assets. The portfolio of financial assets is managed and performance
is evaluated on a fair value basis. The sub-funds are primarily focused on fair value
information and uses that information to assess the assets’ performance and to
make decisions. The sub-funds have not taken the option to irrevocably designate
any equity securities as fair value through other comprehensive income. The
contractual cash flows of the sub-funds’ debt securities are solely principal and
interest, however, these securities are neither held for the purpose of collecting
contractual cash flows nor held both for collecting contractual cash flows and for
sale. The collection of contractual cash flows is only incidental to achieving the sub-
funds’ business model’s objective. Consequently, all investments are measured at
fair value through profit or loss.

Liabilities

Derivative contracts that have a negative fair value are presented as liabilities at fair
value through profit or loss.

As such, the sub-funds classify all of its investment portfolio as financial assets or
liabilities as fair value through profit or loss. The sub-funds’ policy requires the
Investment Manager and the Trustee to evaluate the information about these
financial assets and liabilities on a fair value basis together with other related
financial information.

Recognition, derecognition and measurement

Regular purchases and sales of investments are recognised on the trade date — the
date on which the sub-funds’ commit to purchase or sell the investment. Financial
assets and financial liabilities at fair value through profit or loss are initially
recognised at fair value. Derivatives are recognised at fair value on the date on
which a derivative contract is entered into. Transaction costs are expensed as
incurred in the Statement of Comprehensive Income.

Financial assets are derecognised when the rights to receive cash flows from the
investments have expired or the sub-funds’ have transferred substantially all risks
and rewards of ownership.
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(d)

Summary of significant accounting policies (Continued)

Financial assets and financial liabilities at fair value through profit or loss (Continued)

(ii)

(iif)

Recognition, derecognition and measurement (Continued)

Subsequent to initial recognition, all financial assets and financial liabilities at fair
value through profit or loss are measured at fair value. Gains and losses arising
from changes in the fair value of the “Financial assets or financial liabilities at fair
value through profit or loss” category are presented in the Statement of
Comprehensive Income within “Change in unrealised gains/(losses) on financial
assets and financial liabilities at fair value through profit or loss” and “Realised
gains/(losses) on disposal of financial assets and financial liabilities at fair value
through profit or loss” in the period in which they arise.

Dividend income from financial assets at fair value through profit or loss is
recognised in the Statement of Comprehensive Income within dividend income
when the sub-funds’ right to receive payments is established. Interest income from
the financial assets at fair value through profit or loss is recognised in the Statement
of Comprehensive Income within interest income using the effective interest
method. Subsequent changes in the fair value of any derivative instrument are
recognised immediately in the Statement of Comprehensive Income.

Valuation of investments in other funds

The sub-funds’ investments in other unlisted funds (the “underlying funds”) are
subject to the terms and conditions of the respective underlying funds’ Trust Deed.
The investments in underlying funds are primarily valued based on the latest
available net asset value per unit for each underlying fund, as determined by the
administrator of such underlying fund. The sub-funds review the details of the
reported information obtained from the underlying funds and consider: (i) the
liquidity of the underlying fund or its underlying investments, (ii) the value date of
the net asset value (NAV) provided, (iii) any restrictions on redemptions, and (iv)
the basis of accounting and, in instances where the basis of accounting is other than
fair value, fair valuation information provided by the underlying funds’ advisors. If
necessary, the sub-funds make adjustments to the NAV of various underlying funds
to obtain the best estimate of fair value. As at 31st December 2022 and 2021, the
sub-funds did not make adjustment to the NAV of the underlying funds.

As at 31st December 2022, 100% (2021: 100%) of financial assets at fair value
through profit or loss comprise investments in underlying funds that have been fair
valued in accordance with the policies set out above.

Some of the units of the underlying funds are not publicly traded; redemption can
only be made by the sub-funds on the redemption dates and subject to the required
notice periods specified in the offering documents of each of the underlying funds.
As a result, the carrying values of the underlying funds may not be indicative of the
values ultimately realised on redemption. In addition, the sub-funds may be
materially affected by the actions of other investors who have invested in the
underlying funds in which the sub-funds have invested.
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(d)

(e)

(f)

(9)

Summary of significant accounting policies (Continued)
Financial assets and financial liabilities at fair value through profit or loss (Continued)
(iii) Valuation of investments in other funds (Continued)

All of the underlying funds in the investment portfolio are managed by investment
managers who are compensated by the respective underlying funds for their
services. Such compensation generally consists of an asset based fee and is
reflected in the valuation of the sub-funds’ investment in each of the underlying
funds.

Investments in listed funds are fair valued based on last traded prices.

The fair value of financial assets and liabilities traded in active market are based on
quoted market prices at the close of trading on the report date. The sub-funds utilise
the last traded market price for financial assets and liabilities where the last traded
price falls within the bid-ask spread. In circumstances where the last traded price is
not within the bid-ask spread, management will determine the point within the bid-
ask spread that is most representative of fair value.

Derivatives are recognised at fair value on the date on which a derivative contract
is entered into and are subsequently re-measured at their fair value. Fair values are
obtained from quoted market prices in active markets, including recent market
transactions, and valuation techniques, including discounted cash flow models and
option pricing models, as appropriate. All derivatives are carried as assets when fair
value is positive and as liabilities when fair value is negative.

Subsequent changes in the fair value of any derivative instrument are recognised
immediately in the statement of comprehensive income.

Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy are deemed to have occurred at the
beginning of the reporting period.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of
Net Assets when there is a legally enforceable right to offset the recognised amounts and
there is an intention to settle on a net basis, or realise the asset and settle the liability
simultaneously. The legally enforceable right must not be contingent on future events and
must be enforceable in the normal course of business and in the event of default, insolvency
or bankruptcy of the sub-funds or the counterparty.

Proceeds and payments on subscription and redemption of units

Dealings take place on each Dealing Day, being every Hong Kong business day.

The dealing prices, being the net asset values of the sub-funds, are available on the
Valuation Day, which is the business day following the Dealing Day.
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(9)

(h)

(i)

Summary of significant accounting policies (Continued)

Proceeds and payments on subscription and redemption of units (Continued)

Computation of the dealing prices is based on the net asset values of the underlying
investments of the sub-funds on the Valuation Day.

Proceeds and payments for units issued and redeemed are shown as movements in the
Statement of Changes in Net Assets Attributable to Unitholders.

Foreign currency translation

(i)

Functional and presentation currency

ltems included in the sub-funds’ financial statements are measured using the
currency of the primary economic environment in which the sub-funds operate (the
“functional currency”). The financial statements of Asia Pacific Equity Fund,
Balanced Fund, Capital Stable Fund, Fidelity Advantage Portfolio Fund - Invesco
Asian Equity Fund, Global Equity Fund, Growth Fund, Stable Growth Fund, US
Dollar Money Fund and World Bond Fund, are presented in United States Dollars
(“USD”) while the financial statements of Hong Kong Equity Fund, Hong Kong Bond
Fund, HK Dollar Money Fund, Fidelity Advantage Portfolio Fund - Tracker Fund
Portfolio, Fidelity Advantage Portfolio Fund - World Equity Index Fund, Fidelity
Advantage Portfolio Fund - World Government Bond Index Fund and RMB Bond
Fund are presented in Hong Kong Dollars (“HKD”). The presentation currency is
also the functional currency of the respective sub-funds.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions. Foreign currency assets
and liabilities are translated into the functional currency using the exchange rate
prevailing at year end date.

Foreign exchange gains and losses arising from translation are included in the
Statement of Comprehensive Income.

Foreign exchange gains and losses relating to cash and cash equivalents are
presented in the Statement of Comprehensive Income within “Net foreign currency
gains/(losses)”.

Foreign exchange gains and losses relating to the financial assets and liabilities
carried at fair value through profit or loss are presented in the Statement of
Comprehensive Income within “Realised gains/(losses) on disposal of financial
assets and financial liabilities at fair value through profit or loss” and “Change in
unrealised gains/(losses) on financial assets and financial liabilities at fair value
through profit or loss”.

Cash and cash equivalents

Cash and cash equivalents include cash at bank, bank deposits with original maturities of
3 months or less from the date of placement net of bank overdrafts, if any.
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@)

(k)

U]

(m)

Summary of significant accounting policies (Continued)
Amounts receivable on sale of investments/payable on purchase of investments

Amounts receivable on sale of investments/payable on purchase of investments represent
receivables for securities sold and payables for securities purchased that have been
contracted for but not yet settled or delivered on the year end date respectively. Amounts
receivable on sale of investments balance is held for collection. These amounts are
recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method. At each reporting date, the sub-funds shall measure the loss
allowance on amounts receivable on sale of investments at an amount equal to the lifetime
expected credit losses if the credit risk has increased significantly since initial recognition.
If, at the reporting date, the credit risk has not increased significantly since initial
recognition, the sub-funds shall measure the loss allowance at an amount equal to 12-
month expected credit losses. Significant financial difficulties of the broker, probability that
the broker will enter bankruptcy or financial reorganisation, and default in payments are all
considered indicators that a loss allowance may be required. If the credit risk increases to
the point that it is considered to be credit impaired, interest income will be calculated based
on the gross carrying amount adjusted for the loss allowance. A significant increase in credit
risk is defined by management as any contractual payment which is more than 30 days
past due. Any contractual payment which is more than 90 days past due is considered
credit impaired.

Accrued expenses

Accrued expenses are recognised initially at fair value and subsequently stated at
amortised cost using the effective interest method.

Other receivables

Other receivables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method, less provision for impairment.

Structured entities

A structured entity is an entity that has been designed so that voting or similar rights are
not the dominant factor in deciding who controls the entity, such as when any voting rights
relate to administrative tasks only and the relevant activities are directed by means of
contractual arrangements. A structured entity often has some or all of the following features
or attributes; (a) restricted activities, (b) a narrow and well-defined objective, such as to
provide investment opportunities for investors by passing on risks and rewards associated
with the assets of the structured entity to investors, (c) insufficient equity to permit the
structured entity to finance its activities without subordinated financial support and (d)
financing in the form of multiple contractually linked instruments to investors that create
concentrations of credit or other risks (tranches).
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(m)

(n)

(o)

(p)

Summary of significant accounting policies (Continued)
Structured entities (Continued)

The sub-funds consider all of their investments in other funds (“underlying funds”) to be
investments in unconsolidated structured entities. The sub-funds invest in underlying funds
whose objectives range from achieving medium to long term capital growth and whose
investment strategy does not include the use of leverage. The underlying funds are
managed by the Investment Manager except for Fidelity Advantage Portfolio Fund - Tracker
Fund Portfolio, Fidelity Advantage Portfolio Fund - Invesco Asian Equity Fund, Fidelity
Advantage Portfolio Fund - World Equity Index Fund and Fidelity Advantage Portfolio Fund
- World Government Bond Index Fund where they are managed by third party managers,
and apply various investment strategies to accomplish their respective investment
objectives. The underlying funds finance their operations by issuing redeemable units which
are puttable at the unitholder’s option and entitles the unitholder to a proportional stake in
the respective fund’'s net assets. The sub-funds hold redeemable units in each of its
underlying funds.

The change in fair value of each underlying fund is included in the Statement of
Comprehensive Income in “Change in unrealised gains/(losses) on financial assets and
financial liabilities at fair value through profit or loss”.

Transaction fees

Transaction fees are costs incurred to acquire/dispose financial assets or liabilities at fair
value through profit or loss. They include fees and commissions paid to agents, brokers,
advisers and dealers. Transaction fees, when incurred, are immediately recognised in profit
or loss as an expense.

Provisions

Provisions are recognised when the sub-funds has a present obligation (legal or
constructive) as a result of a past event, it is probable that the sub-funds will be required to
settle that obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to
settle the present obligation at the end of the reporting period, taking into account the risks
and uncertainties surrounding the obligation. When a provision is measured using the cash
flows estimated to settle the present obligation, its carrying amount is the present value of
those cash flows (where the effect of the time value of money is material).

Comparative figures

Certain comparative figures have been reclassified to conform with current year
presentation.
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Auditor’s remuneration

The auditor's remuneration is allocated by the Investment Manager and Trustee to each
sub-fund and it is accrued on a daily basis.

Taxation

No provision for Hong Kong profits tax has been made for the sub-funds as they were
authorised as collective investment schemes under Section 104 of the Hong Kong Securities
and Futures Ordinance and are therefore exempt from profits tax under Section 26A(1A) of
the Hong Kong Inland Revenue Ordinance.

Distribution

No distribution statement is prepared as the Investment Manager does not intend to declare
distributions. Income earned by each sub-fund will be reinvested in the respective sub-
funds and reflected in the value of the units.
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9 Number of units in issue and net assets attributable to unitholders per unit (Continued)
RMB Bond Fund Stable Growth Fund US Dollar Money Fund
2022 2021 2022 2021 2022 2021
Units Units Units Units Units Units
Units outstanding at end of the year:
- Ordinary Units 230,164 246,428 4,586,691 5,163,121 19,801,666 19,031,286
- Administration Units 298,514 361,027 1,087,819 1,115,088 4,964,491 4,517,549
- Savings Units 69,482 76,312 1,482,738 1,361,432 817,043 821,939
Net assets attributable to unitholders per
unit:
- Ordinary Units HK$113.53 HK$122.66 US$46.03 US$56.75 US$17.48 US$17.23
- Administration Units HK$109.87 HK$119.24 US$41.08 US$50.88 US$16.60 US$16.40
- Savings Units HK$109.47 HK$118.87 US$40.69 US$50.42 US$16.53 US$16.33

World Bond Fund

2022 2021
Units Units
Units outstanding at end of the year:
- Ordinary Units 2,409,518 3,068,566
- Administration Units 586,735 784,434
- Savings Units 366,958 453,294
Net assets attributable to unitholders per
unit:
- Ordinary Units Us$14.47 US$17.89
- Administration Units US$13.25 US$16.46

- Savings Units US$13.14 US$16.32
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Financial risk management
Strategy in using financial instruments

The global outbreak of the coronavirus (“COVID-19”) has developed into a global
endemic and resulted in closing borders, travel restrictions and disruptions,
quarantines, disruptions to business operations, supply chains and customer
activity as well as general concern and uncertainty. The impact of this endemic and
general health crisis that may arise in the future could result in substantial market
volatility and uncertainty and may adversely impact the prices and liquidity of the
sub-fund’s investments.

The sub-funds’ activities expose them to a variety of financial risk: market risk
(including price risk, interest rate risk and currency risk), credit risk and liquidity risk.
The sub-funds also exposed to operational risks such as custody risk. Custody risk
is the risk of loss of securities held in custody occasioned by the insolvency or
negligence of the custodian. Although an appropriate legal framework is in place
that eliminates the risk of loss of value of the securities held by the custodian, in the
event of its failure, the ability of the sub-funds to transfer securities might be
temporarily impaired. The sub-funds’ overall risk management programme seeks to
minimise potential adverse effects on the sub-funds’ financial performance. The
sub-funds may use financial futures contracts, financial options contracts and/or
currency forward contracts subject to the General Regulations and the terms of the
Trust Deed to moderate certain risk exposures.

The Investment Manager believes that fundamental research can uncover
investment opportunities. A bottom up investment process drives investment
decision making and portfolio implementation.

The sub-funds’ assets principally consist of Approved Pooled Investment Funds and
unit trusts/mutual funds held in accordance with the published investment policies
of each of its sub-funds. The allocation of assets between the various types of
investments is determined by FIL Investment Management (Hong Kong) Limited to
achieve their investment objectives.

The investment objectives of the sub-funds of the Fund are detailed below:

Lifecycle Funds

Balanced Fund

The sub-fund will normally maintain a balanced, global portfolio of bond funds and
equity funds with the aim of achieving a consistent overall return higher than Hong
Kong inflation but with lower risk and volatility than the Growth Fund.

Capital Stable Fund

The sub-fund will invest primarily in money market funds and global bond funds with
the aim of achieving a stable level of return, minimising volatility whilst achieving
some capital appreciation at low risk.

Growth Fund
The sub-fund will be mainly invested in equity funds, with a geographical bias
towards Hong Kong with the aim of maximising long-term returns.
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Financial risk management (Continued)
Strategy in using financial instruments (Continued)

Lifecycle Funds (Continued)

Stable Growth Fund

The sub-fund will invest in a global portfolio of bond funds, cash funds and equity
funds, with a lower weighting in equities than the Balanced Fund, with the aim of
achieving a consistent overall return higher than Hong Kong inflation.

Market Investment Funds

Asia Pacific Equity Fund

The objective of the sub-fund is to produce returns related to those achieved on the
major stock market indices of Asia Pacific. It is a feeder fund that invests in the Asia
Pacific Equity Fund, a sub-fund of the FGIF.

Global Equity Fund

The sub-fund will invest primarily (i.e. at least 70% of its net asset value) in the
global equity markets and produce returns that are related to those achieved on the
major world stock market indices. As the fund may invest globally, it may be
exposed to countries/regions considered to be emerging markets.

Prior to 31 October 2021, the fund is a fund of funds and may invest up to 65% of
its latest available net asset value in each of the Fidelity Global Investment Fund —
Americas Equity Fund and the Fidelity Global Investment Fund — European Equity
Fund, provided that the maximum total aggregate investment in both the Fidelity
Global Investment Fund — Americas Equity Fund and the Fidelity Global Investment
Fund — European Equity Fund does not exceed 90% of the fund’s latest available
net asset value. Save as aforesaid, the value of the fund’s holding of interests in
any one fund would not exceed 30% of its net asset value.

With effect from 31 October 2021, the fund is a fund of funds and may invest up to
70% of its latest available net asset value in the Fidelity Global Investment Fund —
Americas Equity Fund and up to 65% of its latest available net asset value in the
Fidelity Global Investment Fund — European Equity Fund, provided that the
maximum total aggregate investment in both the Fidelity Global Investment Fund —
Americas Equity Fund and the Fidelity Global Investment Fund — European Equity
Fund does not exceed 90% of the fund’s latest available net asset value. Save as
aforesaid, the value of the fund’s holding of interests in any one fund would not
exceed 30% of its net asset value.

Hong Kong Bond Fund

The objective of the sub-fund is to produce returns that are related to those achieved
on the major bond market indices by investing in world bond markets with a focus
on Hong Kong dollar denominated bonds and issuers. It is a feeder fund that invests
in the Hong Kong Bond Fund, a sub-fund of the FGIF.

Hong Kong Equity Fund

The objective of the sub-fund is to produce returns related to those achieved on the
major stock market indices of Hong Kong. It is a feeder fund that invests in the Hong
Kong Equity Fund, a sub-fund of the FGIF.
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Financial risk management (Continued)
Strategy in using financial instruments (Continued)

Market Investment Funds (Continued)

RMB Bond Fund

Prior to 29 May 2020, the objective of the sub-fund is to achieve income and capital
appreciation primarily via indirect exposure to RMB denominated debt securities
issued or distributed outside Mainland China as well as deposits. With effect from
29 May 2020, the objective of the sub-fund is to achieve income and capital
appreciation primarily via indirect exposure to RMB denominated debt securities
issued or distributed inside or outside Mainland China as well as deposits.

The RMB Bond Fund is a feeder fund that invests in the RMB Bond Fund, a sub-
fund of the FGIF (the “Underlying Fund”).

The Underlying Fund will —

(a) Prior to 29 May 2020, Underlying Fund will invest at least 70% of its net
asset value in RMB denominated debt securities issued or distributed
outside Mainland China as well as deposits (including but not limited to
convertible bonds, corporate bonds, government bonds, commercial
papers, medium term notes, floating rate notes, money market instruments,
certificates of deposits, bank deposits and negotiated term deposits).

With effect from 29 May 2020, the Underlying Fund will invest at least 70%
of its net asset value in RMB denominated debt securities issued or
distributed inside or outside Mainland China as well as deposits (including
but not limited to convertible bonds, corporate bonds, government bonds,
commercial papers, medium term notes, floating rate notes, money market
instruments, certificates of deposits, bank deposits and negotiated term
deposits); and

(b) invest the remaining portion (i.e. up to 30%) of its net asset value in debt
securities and deposits that are denominated in currencies other than RMB,
such as USD, HKD, Japanese Yen or Euro.

The Underlying Fund can directly invest in Mainland China onshore debt securities
traded on the China interbank bond market through the Bond Connect.

The investment manager of the Underlying Fund intends to invest up to 100% of
the net asset value of the Underlying Fund in RMB denominated assets and
typically will only consider investing in assets denominated in other currencies in
market circumstances which the investment manager of the Underlying Fund
considers that investment in debt securities that are issued inside or outside of
Mainland China it will consider various factors, including but not limited to
compliance with the relevant investment restrictions and the General Regulation,
and whether the investment will provide the Underlying Fund with returns within its
risk profile as well as a sufficiently broad universe to allow appropriate diversification
to mitigate concentration and liquidity risks, and provide flexibility to achieve steady
growth over the long term in various market conditions.
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Financial risk management (Continued)
Strategy in using financial instruments (Continued)

Market Investment Funds (Continued)

RMB Bond Fund (Continued)

The debt securities in which the Underlying Fund invests shall meet the relevant
requirements in Schedule 1 of the Mandatory Provident Fund Schemes (General)
Regulation (the “General Regulation”) including but not limited to requirements on
minimum credit ratings or debt securities which are issued by, or in respect of which
the repayment of principal and the payment of interest are unconditionally
guaranteed by an “exempt authority” as defined in Schedule 1 to the General
Regulation. In view of the minimum credit ratings requirement, the Underlying Fund
will not normally invest in debt securities which are rated below investment grade
or unrated by credit rating agency/agencies approved by the Mandatory Provident
Fund Schemes Authority of Hong Kong (the “MPFA”). However, such investment
may be made if such debt securities satisfy the other relevant requirements in
Schedule 1 of the General Regulation.

The Underlying Fund may enter into financial futures contracts, financial option
contracts and/or currency forward contracts for hedging purposes only. The
Underlying Fund does not intend to enter into any repurchase agreements,
securities lending transactions or other similar over-the-counter transactions.

The Underlying Fund will not invest in —

(a) equities (provided that the Underlying Fund may hold up to 10% of its net
asset value in equities as a result of conversions from convertible bonds.
Notwithstanding the aforesaid, the investment manager of the Underlying
Fund will seek to dispose of convertible bonds prior to such convertible
bonds being converted to equities or dispose of the equities shortly after the
conversions taking into account factors such as market conditions);

(b) asset backed securities (including mortgage backed securities and asset
backed commercial papers) or structured deposits;

(c) securities issued by or guaranteed by any single country (including its
government, a public or local authority of that country) with a credit rating
below investment grade.

With effect from 29 May 2020, the restriction that the RMB Bond Underlying Fund
does not invest in securities within Mainland China will be removed. The investment
policy of the RMB Bond Underlying Fund will be amended to provide that the RMB
Bond Underlying Fund will primarily have direct exposure (i.e. at least 70% of its net
asset value) to RMB denominated debt securities issued or distributed inside or
outside Mainland China. This change will expand the investment universe of the
RMB Bond Underlying Fund and enable it to take advantage of investment
opportunities in debt securities issued or distributed inside Mainland China, which
is a relatively large bond market in the world. Please refer to the Notice to
Unitholders for further details.

World Bond Fund

The objective of the sub-fund is to produce returns that are related to those achieved
on the major bond market indices. It is a feeder fund that invests in the Global Bond
Fund, a sub-fund of the FGIF.
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Financial risk management (Continued)

Strategy in using financial instruments (Continued)

FAP Supermarket Funds

Fidelity Advantage Portfolio Fund - Invesco Asian Equity Fund
The sub-fund is a feeder fund that invests in the Invesco Asian Equity Fund, a sub-
fund of the Invesco Funds.

The objective of the Invesco Asian Equity Fund is to achieve long-term capital
growth. The Invesco Asian Equity Fund seeks to achieve its objective by investing
primarily (at least 70% of the net asset value of the Invesco Asian Equity Fund) in
equity or equity related securities of (i) companies and other entities with their
registered office in an Asian country, (ii) companies and other entities with their
registered office outside of Asia but carrying out their business activities
predominantly in one or more Asian countries or (iii) holding companies, the
interests of which are predominantly invested in companies with their registered
office in an Asian country. Up to 10% of the net asset value of the Invesco Asian
Equity Fund may be exposed to China A shares listed on the Shanghai Stock
Exchange or Shenzhen Stock Exchange, via the Shanghai-Hong Kong Stock
Connect and the Shenzhen-Hong Kong Stock connect programmes. Up to 30% of
the net asset value of the Invesco Asian Equity Fund may be invested in cash and
cash equivalents, money market instruments, equity and equity related instruments
issued by companies and other entities not meeting the above requirements or debt
securities (including convertibles) of Asian issuers. For the avoidance of doubt, less
than 30% of the net asset value of the Invesco Asian Equity Fund may be invested
in debt securities (including convertible debt/bonds).

Not more than 10% of the net asset value of the Invesco Asian Equity Fund may be
invested in securities issued by or guaranteed by a country which is unrated (debt
securities which are not rated by any international rating agency) and/or whose
credit rating is below investment grade (below investment grade is defined from an
internationally recognized rating agency).

For the purposes of this investment policy, the investment manager of the Invesco
Asian Equity Fund has defined Asian countries as all countries in Asia excluding
Japan, Australia and New Zealand.

The Invesco Asian Equity Fund may use derivatives (including but not limited to
futures, forwards, non-deliverable forwards, swaps and complex options structures)
for hedging and efficient portfolio management purposes. Such derivatives may
also incorporate derivatives on derivatives (i.e. forward dated swaps, swap options).
However, financial derivative instruments will not be extensively used by the
Invesco Asian Equity Fund for investment purposes (i.e. entering into financial
derivative instruments to achieve the investment objectives).
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Financial risk management (Continued)
Strategy in using financial instruments (Continued)

FAP Supermarket Funds (Continued)

Fidelity Advantage Portfolio Fund - Tracker Fund Portfolio
The sub-fund is a feeder fund that invests solely into the Tracker Fund of Hong
Kong (“TraHK”).

TraHK’s investment objective is to provide investment results that closely
correspond to the performance of the Hang Seng Index. The manager of TraHK
seeks to achieve the investment objective of TraHK by investing all, or substantially
all, of TraHK’s assets in shares in the constituent companies of the Hang Seng
Index in substantially the same weightings as they appear in the Hang Seng Index.
The manager of TraHK may also invest in certain other permitted investments in
seeking to meet the investment objective of TraHK. The manager of TraHK will
rebalance TraHK’s portfolio of investments from time to time to reflect any changes
to the composition of, or the weighting of shares in, the Hang Seng Index.

Fidelity Advantage Portfolio Fund - World Equity Index Fund

The sub-fund is a feeder fund that invests solely into the BlackRock Premier Funds
- iShares World Equity Index Fund (the “Underlying World Equity Index Fund”),
which is an SFC-authorised fund.

The investment objective of the Underlying World Equity Index Fund is to provide
investment results that, before fees and expenses, closely track the performance of
the FTSE MPF All- World Index (HKD unhedged total return) (the “Underlying All-
World Index”). The Underlying All-World Index consists of eligible large and mid-
cap companies which are listed on the MPFA’s approved stock exchanges and
covers 90% of the investable market cap universe. Please refer to the offering
documents of the Underlying World Equity Index Fund for further information of the
Underlying All-World Index.

The manager of the Underlying World Equity Index Fund intends to invest primarily
in securities included in the Underlying All-World Index using a representative
sampling strategy by investing in a portfolio featuring high correlation with the
Underlying All-World Index. The number of securities held by the Underlying World
Equity Index Fund will vary according to the size of the Underlying World Equity
Index Fund but is not expected to be less than 50% of the number of the index
constituents at any point in time. The Underlying World Equity Index Fund may hold
up to 10% of its net asset value in securities that are not included in, but match the
characteristics of, the Underlying All-World Index, in circumstances considered
appropriate by the manager of the Underlying World Equity Index Fund (e.g. when
the trading of the securities included in the Underlying All-World Index are
suspended; due to regulatory restriction or due to stock exchange closure).

The Underlying World Equity Index Fund may invest up to 10% of its latest available
net asset value in financial derivative instruments for the purposes of hedging and
non-hedging including investment, and/or return optimization.

The Underlying World Equity Index Fund will not directly or indirectly invest in China
A shares, B shares and/or debt securities. The Underlying World Equity Index Fund
currently does not intend to enter into any securities financing transactions.
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Financial risk management (Continued)

Strategy in using financial instruments (Continued)

FAP Supermarket Funds (Continued)

Fidelity Advantage Portfolio Fund - World Government Bond Index Fund

The Fidelity Advantage Portfolio Fund - World Government Bond Index Fund is a
feeder fund that invests solely into the BlackRock Premier Funds - iShares World
Government Bond Index Fund (the “Underlying World Government Bond Index
Fund”), which is an SFC-authorised fund.

The investment objective of the Underlying World Government Bond Index Fund is
to provide investment results that, before fees and expenses, closely track the
performance of the FTSE MPF World Government Bond Index (HKD hedged total
return) (the “Underlying World Government Bond Index”). The Underlying World
Government Bond Index consists of global sovereign bonds that are issued in local
currency with fixed rate of coupon and investment grade credit rating, and has
exposure limit to individual markets that complies with the General Regulation and
the MPFA’s Guidelines on Debt Securities. Please refer to the offering documents
of the Underlying World Government Bond Index Fund for further information of the
Underlying World Government Bond Index.

The manager of the Underlying World Government Bond Index Fund intends to
invest primarily in securities included in the Underlying World Government Bond
Index using a representative sampling strategy by investing in a portfolio featuring
high correlation with the Underlying World Government Bond Index. In normal
circumstances, the number of issuers that the Underlying World Government Bond
Index Fund is exposed to is not expected to be less than 50% of the number of
issuers in the Underlying World Government Bond Index. The Underlying World
Government Bond Index Fund may hold up to 20% of its net asset value in securities
that are not included in the Underlying World Government Bond Index. In selecting
the non-index constituent securities, the manager of the Underlying World
Government Bond Index Fund will evaluate whether such securities could closely
match with the different characteristics of the Underlying World Government Bond
Index such as credit, duration, yield, currency, etc. Examples of such securities
include (i) quasi-sovereign bonds the credit risk of which is highly correlated with
the credit rating (i.e. investment grade) of the relevant constituent security; and (ii)
bonds issued by third party with credit guarantee from the government of the
respective constituent country.

The Underlying World Government Bond Index Fund may use derivatives to hedge
market and currency risk. For the avoidance of doubt, derivatives may be used for
investment purposes for up to 10% of its net asset value. The Underlying World
Government Bond Index Fund currently does not intend to enter into any securities
financing transactions.

Money Market Funds

HK Dollar Money Fund
The objective of the sub-fund is to achieve a wholesale rate of return for HK Dollars.
It is a feeder fund that invests in the HK$ Money Fund, a sub-fund of the FGIF.

US Dollar Money Fund
The objective of the sub-fund is to achieve a wholesale rate of return for US Dollar.
It is a feeder fund that invests in the US$ Money Fund, a sub-fund of the FGIF.
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(a)
(i)

Financial risk management (Continued)

Market risk
Price risk

Market price risk is the risk that the value of a financial instrument will fluctuate as
a result of changes in market prices, whether those changes are caused by factors
specific to the individual instrument or factors affecting all instruments in the market.

The sub-funds are subject to market price risk in relation to its investment of units
in underlying funds, for prices in the future are uncertain. The units in the underlying
funds are classified as financial assets at fair value through profit or loss in the
Statement of Net Assets.

The sub-funds’ market price risk is managed through (i) deliberate investment funds
selection and (ii) diversification of the investment portfolio. The market risks are
managed at the underlying fund level.

The sub-funds’ investments in underlying funds are subject to the terms and
conditions of the respective underlying fund’s Trust Deed and are susceptible to
market price risk arising from uncertainties about future values of those underlying
funds. The investment manager makes investment decisions after extensive due
diligence of the underlying fund and their strategy.

The right of the sub-funds to request redemption of their investments in underlying
funds is on a daily basis.

These investments are included in financial assets at fair value through profit or loss
in the Statement of Net Assets.

The following tables show the net market exposure of the sub-funds:
Net asset Net asset

value of value of
underlying underlying

fund fund % of % of
HK$’000 HK$’000 investments investments
2022 2021 2022 2021
Asia Pacific Equity Fund
Fidelity Global Investment Fund
- Asia Pacific Equity Fund — Class B (Note xxxvi) 11,614,808 17,022,300 100.00 100.00

100.00 100.00
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10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

Net asset
value of
underlying
fund
HK$’000
2022
Balanced Fund
Fidelity Funds
- America Fund - Y-Acc Shares (USD) (Note iii) 30,135,159
- American Growth Fund - Y-Acc Shares (USD)
(Note iv) 7,462,104
- Asean Fund - Y-Acc Shares (USD) (Note v) 7,997,133
- Asia Pacific Dividend Fund (Note vi) 3,059,958

- Asian Bond Fund - Y-Acc Shares (USD) (Note vii) 13,525,654
- Asian Smaller Companies Fund - Y-Acc Shares

(USD) (Note viii) 8,374,943
- Australian Diversified Equity Fund (Note ix) 3,369,715
- China Consumer Fund (Note x) 34,390,070
- China Focus Fund - Y-Acc Shares (USD)

(Note xi) 24,271,707
- European Dividend Fund - Y-Acc Shares (EUR)

(Note xiii) 2,987,415
- European Dynamic Growth Fund - Y-Acc Shares

(EUR) (Note xiv) 23,115,952
- European Smaller Companies Fund - Y-Acc

Shares (EUR) (Note xv) 7,805,790
- Global Financial Services Fund - Y-Acc Shares

(USD) (Note xvi) 14,553,951
- Global Industrials Fund - Y-Acc Shares (EUR)

(Note xvii) 411,464
- Global Inflation-Linked Bond Fund - Y-Acc

(Note xviii) 18,595,825
- Global Technology Fund - Y-Acc Shares (USD)

(Note xix) 101,117,400
- Greater China Fund Class - Y-Acc (USD)

(Note xx) 6,306,841
- India Focus Fund - Y-Acc Shares (USD)

(Note xxi) 14,873,976
- Indonesia Fund - Y-Acc Shares (USD) (Note xxii) 1,852,126

- Japan Growth Fund - I-Acc Shares (JPY)

(formerly known as Japan Aggressive Fund - |-

Acc Shares (JPY)) (Note xxiii) 224,231,018
- Japan Value Fund - Y-Acc Shares (JPY) (formerly

known as Japan Advantage Fund - Y-Acc Shares

(JPY)) (Note xxiv) 1,594,318,817
- Sustainable Asia Equity Fund Class - Y-Acc
(USD) (Note xxvi) 25,400,005

- Sustainable Consumer Brands Fund - Y-Acc

Shares (Note xxvii) -
- Sustainable Global Dividend Plus Fund - Y-Acc

Shares (USD) (formerly known as Global

Property Fund - Y-Acc Shares (USD))

(Note xxix) 1,033,939
- Sustainable Global Health Care Fund - Y-Acc

Shares (EUR) (formerly known as Global Health

Care Fund - Y-Acc Shares (EUR)) (Note xxx) 14,925,803

Net asset
value of
underlying
fund
HK$°000
2021

22,300,248
7,913,204
7,614,086
2,487,916

21,974,617
8,870,760
3,678,799

38,828,069

16,479,096
1,898,334

43,293,979

12,375,473

19,196,034

238,015
17,398,695
128,443,727
9,175,912

17,790,933
2,353,462

2,168,750

6,533,929

29,961,333

15,216,581

2,280,560

16,818,954

% of
investments
2022

3.63

0.19

N/A

0.71

1.00

2.18

0.48

6.65

4.52

4.70

N/A

N/A

N/A

0.20

N/A

N/A

1.52

0.14

0.13

N/A

2.79

1.69

N/A

N/A

0.33

7

% of
investments
2021

N/A
0.17
0.74

N/A
0.61
1.88

N/A

N/A

N/A
1.37
0.86
0.07
0.55

N/A
0.94
0.24

N/A

N/A

N/A

0.27

0.69

N/A

0.51

0.09

0.35
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10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

Balanced Fund (Continued)

Fidelity Funds (Continued)

- Sustainable US Equity Fund - Y-Acc Shares
(USD) (Note xxxi)

- Thailand Fund - Y-Acc Shares (USD) (Note xxxii)

- UK Special Situations Fund (Note xxxiii)

- US Dollar Bond Fund - Y-Acc Shares (USD)
(Note xxxiv)

Fidelity Global Investment Fund
- Americas Equity Fund — Class B (Note xxxv)
- Asia Pacific Equity Fund — Class B (Note xxxvi)
- European Equity Fund — Class B (Note xxxvii)
- Global Bond Fund — Class B (Note xxxviii)
- Global Bond HK$ Hedged Fund — Class B
(Note xxxix)
- Global Corporate Bond Fund — Class B
(Note xlviii)
- Hong Kong Bond Fund — Class B (Note xli)
- Hong Kong Equity Fund — Class B (Note xlii)
- Japanese Equity Fund — Class B (Note xxliii)
- US$ Money Fund — Class B (Note xliv)

Capital Stable Fund

Fidelity Funds

- America Fund - Y-Acc Shares (USD) (Note iii)

- American Growth Fund - Y-Acc Shares (USD)
(Note iv)

- Asean Fund - Y-Acc Shares (USD) (Note v)

- Asia Pacific Dividend Fund (Note vi)

Net asset
value of
underlying
fund
HK$°000
2022

1,556,903
1,629,471
1,549,359

18,761,601

11,838,949
11,614,808

9,494,835
11,619,015

3,162,019

2,603,431
2,331,530
26,105,224
6,087,569
5,069,844

Net asset
value of
underlying
fund
HK$’000
2022

30,135,159

7,462,104
7,997,133
3,059,958

Net asset
value of
underlying
fund
HK$°000
2021

1,034,665
1,726,850
604,311

14,699,170

21,056,212
17,022,300
12,202,490
18,433,791

6,075,887

1,737,128
2,840,974
32,927,632
9,807,166
3,916,088

Net asset
value of
underlying
fund
HK$°000
2021

22,300,248

7,913,204
7,614,086
2,487,916

72
% of % of
investments investments
2022 2021
3.41 N/A
0.51 N/A
2.26 N/A
1.54 3.95
4.98 15.46
3.28 7.26
6.72 10.10
8.15 13.17
1.33 N/A
5.96 2.80
2.49 2.71
15.21 24.13
5.71 8.84
7.59 2.24
100.00 100.00
% of % of
investments investments
2022 2021
1.49 N/A
0.30 0.1
N/A 0.59
0.09 N/A
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10 Financial risk management (Continued)

(a) Market risk (Continued)

(i) Price risk (Continued)

Capital Stable Fund (Continued)

Fidelity Funds (Continued)

- Asian Bond Fund - Y-Acc Shares (USD) (Note vii)

- Asian Smaller Companies Fund - Y-Acc Shares
(USD) (Note viii)

- Australian Diversified Equity Fund (Note ix)

- China Consumer Fund (Note x)

- China Focus Fund - Y-Acc Shares (USD)
(Note xi)

- European Dividend Fund - Y-Acc Shares (EUR)
(Note xiii)

- European Dynamic Growth Fund - Y-Acc Shares
(EUR) (Note xiv)

- European Smaller Companies Fund - Y-Acc
Shares (EUR) (Note xv)

- Global Financial Services Fund - Y-Acc Shares

(USD) (Note xvi)

- Global Industrials Fund - Y-Acc Shares (EUR)
(Note xvii)

- Global Inflation-Linked Bond Fund - Y-Acc
(Note xviii)

- Global Technology Fund - Y-Acc Shares (USD)
(Note xix)

- Greater China Fund Class - Y-Acc (USD)
(Note xx)

- India Focus Fund - Y-Acc Shares (USD)
(Note xxi)

- Indonesia Fund - Y-Acc Shares (USD) (Note xxii)

- Japan Growth Fund - I-Acc Shares (JPY)
(formerly known as Japan Aggressive Fund - |-
Acc Shares (JPY)) (Note xxiii)

- Japan Value Fund - Y-Acc Shares (JPY) (formerly
known as Japan Advantage Fund - Y-Acc Shares

(JPY)) (Note xxiv)

- Sustainable Asia Equity Fund Class - Y-Acc
(USD) (Note xxvi)

- Sustainable Consumer Brands Fund - Y-Acc
Shares (Note xxvii)

- Sustainable Global Dividend Plus Fund - Y-Acc
Shares (USD) (formerly known as Global
Property Fund - Y-Acc Shares (USD)) (Note xxix)

- Sustainable Global Health Care Fund - Y-Acc
Shares (EUR) (formerly known as Global Health
Care Fund - Y-Acc Shares (EUR)) (Note xxx)

- Sustainable US Equity Fund - Y-Acc Shares
(USD) (Note xxxi)

Net t Net t
value of value of
underlying  underlying
fund fund
HK$°000 HK$°000
2022 2021
13,525,654 21,974,617
8,374,943 8,870,760
3,369,715 3,678,799
34,390,070 38,828,069
24,271,707 16,479,096
2,987,415 1,898,334
23,115,952 43,293,979
7,805,790 12,375,473
14,553,951 19,196,034
411,464 238,015
18,595,825 17,398,695
101,117,400 128,443,727
6,306,841 9,175,912
14,873,976 17,790,933
1,852,126 2,353,462
224,231,018 2,168,750
1,594,318,817 6,533,929
25,400,005 29,961,333
- 15,216,581

1,033,939 2,280,560
14,925,803 16,818,954
1,556,903 1,034,665

% of
investments
2022

2.01

1.30
0.27
4.15

3.14

2.01

N/A

N/A

N/A

0.20

N/A

N/A

1.01

0.03

0.12

N/A

0.65

0.90

N/A

N/A

0.33

1.43

73

% of
investments
2021

2.23

1.43
N/A
N/A

N/A
1.24
0.76
0.02
0.53

N/A
1.22
0.24

N/A

N/A

N/A

0.13

0.80
N/A

0.49

0.09

0.35

N/A
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10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

Net asset Net asset
value of value of
underlying  underlying
fund fund
HK$’000 HK$’000
2022 2021
Capital Stable Fund (Continued)
Fidelity Funds (Continued)
- Thailand Fund - Y-Acc Shares (USD) (Note xxxii) 1,629,471 1,726,850
- UK Special Situations Fund (Note xxxiii) 1,549,359 604,311
- US Dollar Bond Fund - Y-Acc Shares (USD)
(Note xxxiv) 18,761,601 14,699,170
Fidelity Global Investment Fund
- Americas Equity Fund — Class B (Note xxxv) 11,838,949 21,056,212
- Asia Pacific Equity Fund — Class B (Note xxxvi) 11,614,808 17,022,300
- European Equity Fund — Class B (Note xxxvii) 9,494,835 12,202,490
- Global Bond Fund — Class B (Note xxxuviii) 11,619,015 18,433,791
- Global Bond HK$ Hedged Fund — Class B
(Note xxxix) 3,162,019 6,075,887
- Global Corporate Bond Fund — Class B (Note xlviii) 2,603,431 1,737,128
- Hong Kong Bond Fund — Class B (Note xli) 2,331,530 2,840,974
- Hong Kong Equity Fund — Class B (Note xlii) 26,105,224 32,927,632
- Japanese Equity Fund — Class B (Note xxliii) 6,087,569 9,807,166
- US$ Money Fund — Class B (Note xliv) 5,069,844 3,916,088
Net t Net t
value of value of
underlying  underlying
fund fund
HK$°000 HK$°000
2022 2021
Fidelity Advantage Portfolio Fund - Invesco
Asian Equity Fund
Invesco Funds Series
- Invesco Asian Equity Fund — Class A (Note xlv) 9,680,986 8,871,427

74
% of % of
investments investments
2022 2021
0.51 N/A
1.76 N/A
5.41 5.54
1.50 7.21
1.16 3.02
2.20 2.19
28.36 37.54
2.38 N/A
11.16 7.06
5.62 5.27
4.32 10.38
2.96 3.97
13.23 7.59
100.00 100.00
% of % of
investments investments
2022 2021
100.00 100.00
100.00 100.00
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10
(a)
(i)

Financial risk management (Continued)

Market risk (Continued)

Price risk (Continued)

Fidelity Advantage Portfolio Fund - Tracker
Fund Portfolio

Tracker Fund of Hong Kong (TraHK) (Note xlvi)

Fidelity Advantage Portfolio Fund - World
Equity Index Fund

BlackRock Premier Funds - iShares World Equity
Index Fund — Class X (Note i)

Fidelity Advantage Portfolio Fund - World
Government Bond Index Fund

BlackRock Premier Funds - iShares World
Government Bond Index Fund — Class X (Note ii)

Net asset Net asset
value of value of
underlying  underlying
fund fund
HK$°000 HK$°000
2022 2021
130,508,900 99,789,058
Net t Net t
value of value of
underlying  underlying
fund fund
HK$°000 HK$°000
2022 2021
3,250,560 3,451,466
Net t Net t
value of value of
underlying  underlying
fund fund
HK$°000 HK$’000
2022 2021
3,845,870 5,545,580

75

% of % of
investments investments
2022 2021

100.00 100.00
100.00 100.00

% of % of
investments investments
2022 2021

100.00 100.00
100.00 100.00

% of % of
investments investments
2022 2021

100.00 100.00
100.00 100.00
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10 Financial risk management (Continued)

(a) Market risk (Continued)

(i) Price risk (Continued)

Global Equity Fund

Fidelity Funds

- America Fund - Y-Acc Shares (USD) (Note iii)

- American Growth Fund - Y-Acc Shares (USD)
(Note iv)

- Asean Fund - Y-Acc Shares (USD) (Note v)

- Asia Pacific Dividend Fund (Note vi)

- Asian Smaller Companies Fund - Y-Acc Shares
(USD) (Note viii)

- Australian Diversified Equity Fund (Note ix)

- China Consumer Fund (Note x)

- China Focus Fund - Y-Acc Shares (USD)
(Note xi)

- Emerging Europe Middle East and Africa Fund Y
Acc (Note xii)

- European Dividend Fund - Y-Acc Shares (EUR)
(Note xiii)

- European Dynamic Growth Fund - Y-Acc Shares
(EUR) (Note xiv)

- European Smaller Companies Fund - Y-Acc
Shares (EUR) (Note xv)

- Global Financial Services Fund - Y-Acc Shares
(USD) (Note xvi)

- Global Industrials Fund - Y-Acc Shares (EUR)
(Note xvii)

- Global Technology Fund - Y-Acc Shares (USD)
(Note xix)

- India Focus Fund - Y-Acc Shares (USD)
(Note xxi)

- Indonesia Fund - Y-Acc Shares (USD) (Note xxii)

- Japan Growth Fund - I-Acc Shares (JPY)
(formerly known as Japan Aggressive Fund - I-
Acc Shares (JPY)) (Note xxiii)

- Japan Value Fund - Y-Acc Shares (JPY) (formerly
known as Japan Advantage Fund - Y-Acc Shares

(JPY)) (Note xxiv)

- Latin America Fund - Y-Acc Shares (USD)
(Note xxv)

- Sustainable Asia Equity Fund Class - Y-Acc
(USD) (Note xxvi)

- Sustainable Consumer Brands Fund - Y-Acc
Shares (Note xxvii)

- Sustainable Global Dividend Plus Fund - Y-Acc
Shares (USD) (formerly known as Global

Property Fund - Y-Acc Shares (USD)) (Note xxix)

- Sustainable Global Health Care Fund - Y-Acc
Shares (EUR) (formerly known as Global Health
Care Fund - Y-Acc Shares (EUR)) (Note xxx)

- Sustainable US Equity Fund - Y-Acc Shares
(USD) (Note xxxi)

Net asset
value of
underlying
fund
HK$’000
2022

30,135,159

7,462,104
7,997,133
3,059,958

8,374,943
3,369,715
34,390,070

24,271,707
1,858,974
2,987,415

23,115,952
7,805,790

14,553,951

411,464

101,117,400

14,873,976
1,852,126

224,231,018

1,594,318,817

2,752,442

25,400,005

1,033,939

14,925,803

1,556,903

Net asset
value of
underlying
fund
HK$°000
2021

22,300,248

7,913,204
7,614,086
2,487,916

8,870,760
3,678,799
38,828,069

16,479,096
4,479,824
1,898,334

43,293,979

12,375,473

19,196,034

238,015
128,443,727

17,790,933

2,353,462

2,168,750

6,533,929
4,072,792
29,961,333

15,216,581

2,280,560

16,818,954

1,034,665

% of
investments
2022

13.24

0.81
N/A
1.06

3.31
0.59
1.72

0.51

N/A

4.72

N/A

N/A

N/A

0.34

N/A

0.31

0.16

N/A

0.72

0.07

2.80

N/A

N/A

0.31

11.84

76

% of
investments
2021

N/A

0.1
0.89
N/A

1.35
N/A
N/A

N/A
0.04
0.81
0.79
0.07
0.49

N/A
0.10

N/A

N/A

0.46

0.31
0.49
N/A

0.49

0.05

0.26

N/A
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(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

Global Equity Fund (Continued)

Fidelity Funds (Continued)
- Thailand Fund - Y-Acc Shares (USD) (Note xxxii)
- UK Special Situations Fund (Note xxxiii)

Fidelity Global Investment Fund

- Americas Equity Fund — Class B (Note xxxv)

- Asia Pacific Equity Fund — Class B (Note xxxvi)
- European Equity Fund — Class B (Note xxxvii)
- Hong Kong Equity Fund — Class B (Note xlii)

- Japanese Equity Fund — Class B (Note xliii)

- US$ Money Fund — Class B (Note xliv)

Growth Fund

Fidelity Funds

- America Fund - Y-Acc Shares (USD) (Note iii)

- American Growth Fund - Y-Acc Shares (USD)
(Note iv)

- Asean Fund - Y-Acc Shares (USD) (Note v)

- Asia Pacific Dividend Fund (Note vi)

- Asian Bond Fund - Y-Acc Shares (USD) (Note vii)

- Asian Smaller Companies Fund - Y-Acc Shares
(USD) (Note viii)

- Australian Diversified Equity Fund (Note ix)

- China Consumer Fund (Note x)
- China Focus Fund - Y-Acc Shares (USD) (Note

- European Dividend Fund - Y-Acc Shares (EUR)
(Note xiii)

- European Dynamic Growth Fund - Y-Acc Shares
(EUR) (Note xiv)

- European Smaller Companies Fund - Y-Acc
Shares (EUR) (Note xv)

- Global Financial Services Fund - Y-Acc Shares
(USD) (Note xvi)

- Global Industrials Fund - Y-Acc Shares (EUR)
(Note xvii)

- Global Inflation-Linked Bond Fund - Y-Acc
(Note xviii)

- Global Technology Fund - Y-Acc Shares (USD)
(Note xix)

- Greater China Fund Class - Y-Acc (USD) (Note

- India Focus Fund - Y-Acc Shares (USD)
(Note xxi)

- Indonesia Fund - Y-Acc Shares (USD) (Note xxii)

Net asset
value of
underlying
fund
HK$’000
2022

1,629,471
1,549,359

11,838,949
11,614,808
9,494,835
26,105,224
6,087,569
5,069,844

30,135,159
7,462,104
7,997,133
3,059,958

13,525,654

8,374,943
3,369,715
34,390,070
24,271,707

2,987,415
23,115,952
7,805,790
14,553,951
411,464
18,595,825

101,117,400
6,306,841

14,873,976
1,852,126

Net asset
value of
underlying
fund
HK$’000
2021

1,726,850
604,311

21,056,212
17,022,300
12,202,490
32,927,632
9,807,166
3,916,088

22,300,248
7,913,204
7,614,086
2,487,916

21,974,617

8,870,760
3,678,799
38,828,069
16,479,096

1,898,334
43,293,979
12,375,473
19,196,034

238,015
17,398,695

128.443.727
9,175,912

17,790,933
2,353,462

77

% of % of
investments investments
2022 2021
0.52 N/A
2.69 N/A
35.34 63.05
3.32 9.11
8.21 13.38
0.98 1.34
5.14 6.41
1.29 N/A
100.00 100.00
4.54 N/A
0.07 0.19
N/A 0.77
0.91 N/A
0.40 0.05
3.28 2.06
0.57 N/A
7.86 N/A
5.64 N/A
5.59 1.76
N/A 1.35
N/A 0.11
N/A 0.61
0.19 N/A
N/A 0.72
N/A 0.23
1.20 N/A
0.08 N/A
0.11 N/A
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10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

Growth Fund (Continued)

Fidelity Funds (Continued)

- Japan Growth Fund - I-Acc Shares (JPY)
(formerly known as Japan Aggressive Fund - |-
Acc Shares (JPY)) (Note xxiii)

- Japan Value Fund - Y-Acc Shares (JPY)
(formerly known as Japan Advantage Fund - Y-
Acc Shares (JPY)) (Note xxiv)

- Sustainable Asia Equity Fund Class - Y-Acc
(USD) (Note xxvi)

- Sustainable Consumer Brands Fund - Y-Acc

Shares (Note xxvii)
- Sustainable Global Dividend Plus Fund - Y-Acc

Shares (USD) (formerly known as Global
Property Fund - Y-Acc Shares (USD)) (Note xxix)

- Sustainable Global Health Care Fund - Y-Acc
Shares (EUR) (formerly known as Global Health
Care Fund - Y-Acc Shares (EUR)) (Note xxx)

- Sustainable US Equity Fund - Y-Acc Shares
(USD) (Note xxxi)

- Thailand Fund - Y-Acc Shares (USD) (Note xxxii)

- UK Special Situations Fund (Note xxxiii)

- US Dollar Bond Fund - Y-Acc Shares (USD)
(Note xxxiv)

Fidelity Global Investment Fund

- Americas Equity Fund — Class B (Note xxxv)

- Asia Pacific Equity Fund — Class B (Note xxxvi)

- European Equity Fund — Class B (Note xxxvii)

- Global Bond Fund — Class B (Note xxxviii)

- Global Bond HK$ Hedged Fund — Class B
(Note xxxix)

- Global Corporate Bond Fund — Class B (Note xlviii)

- Hong Kong Bond Fund — Class B (Note xli)

- Hong Kong Equity Fund — Class B (Note xlii)

- Japanese Equity Fund — Class B (Note xxliii)

- US$ Money Fund — Class B (Note xliv)

Net asset
value of

underlying

fund
HK$’000
2022

224,231,018

1,594,318,817

25,400,005

1,033,939

14,925,803

1,556,903
1,629,471
1,549,359

18,761,601

11,838,949
11,614,808

9,494,835
11,619,015

3,162,019
2,603,431
2,331,530
26,105,224
6,087,569
5,069,844

Net asset
value of
underlying
fund
HK$’000
2021

2,168,750

6,533,929
29,961,333

15,216,581

2,280,560

16,818,954

1,034,665
1,726,850
604,311

14,699,170

21,056,212
17,022,300
12,202,490
18,433,791

6,075,887
1,737,128
2,840,974
32,927,632
9,807,166
3,916,088

78
% of % of
investments investments
2022 2021
N/A 0.10
3.18 0.61
1.59 N/A
N/A 0.50
N/A 0.09
0.32 0.34
4.54 N/A
0.51 N/A
2.87 N/A
0.20 3.41
6.80 19.49
4.98 9.91
9.22 13.39
1.98 0.62
0.54 N/A
0.84 0.71
0.19 0.27
19.65 30.06
8.11 11.93
4.04 0.72
100.00 100.00
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NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

HK Dollar Money Fund

Fidelity Global Investment Fund
- HK$ Money Fund — Class B (Note xI)

Hong Kong Bond Fund

Fidelity Global Investment Fund
- Hong Kong Bond Fund — Class B (Note xli)

Hong Kong Equity Fund

Fidelity Global Investment Fund
- Hong Kong Equity Fund — Class B (Note xlii)

RMB Bond Fund

Fidelity Global Investment Fund
- RMB Bond Fund - Class B (Note xlvii)

Net asset Net asset
value of value of
underlying  underlying
fund fund
HK$°000 HK$’000
2022 2021
10,289,872 8,229,695
Net asset Net asset
value of value of
underlying  underlying
fund fund
HK$’000 HK$’000
2022 2021
2,331,530 2,840,974
Net asset Net asset
value of value of
underlying  underlying
fund fund
HK$°000 HK$’000
2022 2021
26,105,224 32,927,632
Net t Net t
value of value of
underlying  underlying
fund fund
HK$°000 HK$’000
2022 2021
473,714 498,083

79

% of % of
investments investments
2022 2021

100.00 100.00
100.00 100.00

% of % of
investments investments
2022 2021

100.00 100.00
100.00 100.00

% of % of
investments investments
2022 2021

100.00 100.00
100.00 100.00

% of % of
investments investments
2022 2021

100.00 100.00
100.00 100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Market risk (Continued)

Price risk (Continued)

Stable Growth Fund

Fidelity Funds

- America Fund - Y-Acc Shares (USD) (Note iii)
- American Growth Fund - Y-Acc Shares (USD)

(Note iv)

- Asean Fund - Y-Acc Shares (USD) (Note v)

- Asia Pacific Dividend Fund (Note vi)

- Asian Bond Fund - Y-Acc Shares (USD) (Note vii)

- Asian Smaller Companies Fund - Y-Acc Shares
(USD) (Note viii)

- Australian Diversified Equity Fund (Note ix)

- China Consumer Fund (Note x)

- China Focus Fund - Y-Acc Shares (USD)

(Note xi)

- European Dividend Fund - Y-Acc Shares (EUR)

(Note xiii)

- European Dynamic Growth Fund - Y-Acc Shares
(EUR) (Note xiv)

- European Smaller Companies Fund - Y-Acc
Shares (EUR) (Note xv)

- Global Financial Services Fund - Y-Acc Shares
(USD) (Note xvi)

- Global Industrials Fund - Y-Acc Shares (EUR)

(Note xvii)

- Global Inflation-Linked Bond Fund - Y-Acc

(Note xuviii)

- Global Technology Fund - Y-Acc Shares (USD)

(Note xix)

- Greater China Fund Class - Y-Acc (USD)

(Note xx)

- India Focus Fund - Y-Acc Shares (USD)

(Note xxi)

- Indonesia Fund - Y-Acc Shares (USD) (Note xxii)

- Japan Growth Fund - I-Acc Shares (JPY)
(formerly known as Japan Aggressive Fund - |-
Acc Shares (JPY)) (Note xxiii)

- Japan Value Fund - Y-Acc Shares (JPY) (formerly
known as Japan Advantage Fund - Y-Acc Shares
(JPY)) (Note xxiv)

- Sustainable Asia Equity Fund Class - Y-Acc
(USD) (Note xxvi)

- Sustainable Consumer Brands Fund - Y-Acc
Shares (Note xxvii)

- Sustainable Global Dividend Plus Fund - Y-Acc
Shares (USD) (formerly known as Global
Property Fund - Y-Acc Shares (USD)) (Note xxix)

- Sustainable Global Health Care Fund - Y-Acc
Shares (EUR) (formerly known as Global Health
Care Fund - Y-Acc Shares (EUR)) (Note xxx)

Financial risk management (Continued)

Net asset
value of
underlying
fund
HK$’000
2022

30,135,159

7,462,104
7,997,133
3,059,958
13,525,654

8,374,943
3,369,715
34,390,070

24,271,707
2,987,415
23,115,952
7,805,790
14,553,951
411,464
18,595,825
101,117,400
6,306,841
14,873,976
1,852,126

224,231,018

1,694,318,817

25,400,005

1,033,939

14,925,803

Net asset
value of
underlying
fund
HK$’000
2021

22,300,248

7,913,204
7,614,086
2,487,916
21,974,617

8,870,760
3,678,799
38,828,069

16,479,096
1,898,334
43,293,979
12,375,473
19,196,034
238,015
17,398,695
128,443,727
9,175,912
17,790,933
2,353,462

2,168,750

6,533,929
29,961,333

15,216,581

2,280,560

16,818,954

% of
investments
2022

2.68

0.14

N/A
0.55
1.60

1.77
0.47
4.96

4.01

3.58

N/A

N/A

N/A

0.20

N/A

N/A

1.03

0.07

0.02

N/A

1.69

1.39

N/A

N/A

0.33

80

% of
investments
2021

N/A

0.19
0.48

N/A
1.34

1.78
N/A
N/A

N/A
1.35
0.93
0.03
0.56

N/A
1.48
0.23

N/A

N/A

N/A

0.17

0.66
N/A

0.49

0.13

0.33



FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

Stable Growth Fund (Continued)

Fidelity Funds (Continued)

- Sustainable US Equity Fund - Y-Acc Shares (USD)
(Note xxxi)

- Thailand Fund - Y-Acc Shares (USD) (Note xxxii)

- UK Special Situations Fund (Note xxxiii)

- US Dollar Bond Fund - Y-Acc Shares (USD)
(Note xxxiv)

Fidelity Global Investment Fund

- Americas Equity Fund — Class B (Note xxxv)

- Asia Pacific Equity Fund — Class B (Note xxxvi)

- European Equity Fund — Class B (Note xxxvii)

- Global Bond Fund — Class B (Note xxxuviii)

- Global Bond HK$ Hedged Fund — Class B
(Note xxxix)

- Global Corporate Bond Fund — Class B (Note xlviii)

- Hong Kong Bond Fund — Class B (Note xli)

- Hong Kong Equity Fund — Class B (Note xlii)

- Japanese Equity Fund — Class B (Note xxliii)

- US$ Money Fund — Class B (Note xliv)

US Dollar Money Fund

Fidelity Global Investment Fund
- US$ Money Fund — Class B (Note xliv)

Net asset Net asset
value of value of
underlying  underlying
fund fund
HK$’000 HK$°000
2022 2021
1,556,903 1,034,665
1,629,471 1,726,850
1,549,359 604,311
18,761,601 14,699,170
11,838,949 21,056,212
11,614,808 17,022,300
9,494,835 12,202,490
11,619,015 18,433,791
3,162,019 6,075,887
2,603,431 1,737,128
2,331,530 2,840,974
26,105,224 32,927,632
6,087,569 9,807,166
5,069,844 3,916,088
Net t Net t
value of value of
underlying  underlying
fund fund
HK$’000 HK$’000
2022 2021
5,069,844 3,916,088

% of
investments
2022

2.78
0.51
217

3.27

2.90
2.08
4.21
20.38

1.75
8.58
4.73
10.13
4.32
7.70

100.00

% of
investments
2022

100.00

100.00

81

% of
investments
2021

N/A
N/A
N/A

4.70

11.27
5.21
6.04

26.82

N/A
5.37
4.21

17.16

2.62

100.00

% of
investments
2021

100.00

100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS
10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

World Bond Fund

Fidelity Global Investment Fund
- Global Bond Fund — Class B (Note xxxviii)

Net asset
value of
underlying
fund
HK$’000
2022

11,619,015

Net asset

value of

underlying
fund % of
HK$’000 investments
2021 2022
18,433,791 100.00

100.00

82

% of
investments
2021

100.00

100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

83

The investment portfolio of the underlying funds by country as at 31st December

2022 and 2021 are as follows:

Note:
(i) BlackRock Premier Funds - iShares World Equity Index Fund

% of

investments

2022

ARGENTINA 0.02
AUSTRALIA 2.18
AUSTRIA 0.06
BELGIUM 0.23
BERMUDA 0.04
BRAZIL 0.64
CANADA 2.80
CAYMAN ISLANDS 0.02
CHILE 0.01
CHINA 3.94
DENMARK 0.76
FINLAND 0.35
FRANCE 2.83
GERMANY 2.1
GREAT BRITAIN 4.04
GREECE 0.04
HONG KONG 0.46
INDIA 1.85
INDONESIA 0.22
IRELAND 0.59
ISLE OF MAN 0.02
ISRAEL 0.23
ITALY 0.54
JAPAN 6.36
JERSEY, CHANNEL ISLANDS 0.01
JORDAN -
LUXEMBOURG 0.06
MACAU 0.04
MALAYSIA 0.21
MEXICO 0.23
NETHERLANDS 1.28
NEW ZEALAND 0.11
NORWAY 0.22
PERU 0.03
PHILIPPINES 0.09

POLAND 0.07

% of
investments
2021

0.10
1.83
0.07
0.23
0.02
0.51
2.64
0.01
0.01
3.84
0.68
0.38
2.7
2.28
3.57
0.03
0.39
1.54
0.16
0.56
0.02
0.24
0.57
6.26
0.01
0.01
0.11
0.02
0.19
0.20
1.70
0.11
0.19
0.02
0.09
0.09
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NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(i) BlackRock Premier Funds - iShares World Equity Index Fund (Continued)

% of % of

investments investments

2022 2021

PORTUGAL 0.03 0.03
RUSSIA - 0.04
SINGAPORE 0.29 0.21
SOUTH AFRICA 0.53 0.45
SOUTH KOREA 1.34 1.45
SPAIN 0.64 0.60
SWEDEN 0.83 0.98
SWITZERLAND 2.86 2.87
TAIWAN 1.56 1.79
THAILAND 0.30 0.23
UNITED STATES OF AMERICA 58.93 59.96
100.00 100.00

(ii) BlackRock Premier Funds - iShares World Government Bond Index Fund

% of % of

investments investments

2022 2021

AUSTRALIA 1.53 1.56
AUSTRIA 1.12 1.31
BELGIUM 1.32 1.69
CANADA 1.97 1.92
CHINA 3.89 0.01
DENMARK 0.29 0.42
FINLAND 0.49 0.55
FRANCE 8.24 9.64
GERMANY 6.88 7.48
GREAT BRITAIN 4.62 5.78
IRELAND 0.63 0.73
ISRAEL 0.19 0.29
ITALY 4.41 5.92
JAPAN 9.06 8.89
MALAYSIA 0.31 0.27
MEXICO 0.81 0.63
NETHERLANDS 1.54 1.81
NEW ZEALAND 0.20 -
NORWAY 0.19 0.20
SINGAPORE 0.44 0.37
SPAIN 3.09 3.99
SWEDEN 0.20 0.26
UNITED STATES OF AMERICA 48.58 46.28

100.00 100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(iii)  Fidelity Funds - America Fund

AUSTRALIA

BERMUDA

CANADA

IRELAND

NETHERLANDS

UNITED STATES OF AMERICA

(iv)  Fidelity Funds - American Growth Fund

BERMUDA

CANADA

GERMANY

GREAT BRITAIN

IRELAND

ISRAEL

ITALY

NETHERLANDS

UNITED STATES OF AMERICA

(v)  Fidelity Funds - Asean Fund

AUSTRALIA
CHINA
HONG KONG
INDONESIA
IRELAND
MALAYSIA
PHILIPPINES

85

% of

investments

2022

1.01

2.21

3.65

0.85

3.15

89.13

100.00

% of % of
investments investments
2022 2021
4.80 -
4.00 -
2.30 -
7.53 1.14
5.52 0.66
0.34 0.57
0.96 -
- 0.73
74.55 96.90
100.00 100.00
% of % of
investments investments
2022 2021
2.74 0.50
0.75 0.70
1.07 1.16
25.01 23.24
5.53 1.38
9.02 8.73
6.12 7.83
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YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(v)  Fidelity Funds - Asean Fund (Continued)

SINGAPORE
THAILAND
VIETNAM

(vi)  Fidelity Funds - Asia Pacific Dividend Fund

AUSTRALIA
CHINA
FINLAND
HONG KONG
INDIA
INDONESIA
JAPAN
KOREA
SINGAPORE
TAIWAN
THAILAND

(vii)  Fidelity Funds - Asian Bond Fund

AUSTRALIA

BERMUDA

BRITISH VIRGIN ISLANDS
CANADA

CAYMAN [SLANDS
CHINA

GREAT BRITAIN

86

% of % of
investments investments
2022 2021
30.15 33.82
17.6 19.99
2.01 2.65
100.00 100.00
% of

investments

2022

10.42

13.01

1.39

20.17

8.10

2.11

1.84

9.63

7.48

18.80

7.05

100.00

% of % of
investments investments
2022 2021
2.54 1.45
0.14 0.14
11.91 21.84
0.01 0.01
17.59 19.62
1.22 4.14
1.40 0.38
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NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(vii)  Fidelity Funds - Asian Bond Fund (Continued)

% of % of
investments investments
2022 2021
HONG KONG 14.35 16.29
INDIA 1.89 0.97
INDONESIA 4.37 7.48
IRELAND 7.46 -
JAPAN 8.16 2.20
MALAYSIA 2.23 1.43
MAURITIUS 0.16 0.16
MONGOLIA 0.05 0.04
NETHERLANDS 0.82 1.94
PAKISTAN 0.09 0.21
PHILIPPINES 11.13 12.75
SINGAPORE 5.07 0.22
SOUTH KOREA 4.09 0.94
SRI LANKA 0.08 0.09
SUPRANATIONAL - 0.03
THAILAND 1.16 3.65
UNITED STATES OF AMERICA 4.08 4.02
100.00 100.00

(viii)  Fidelity Funds - Asian Smaller Companies Fund
% of % of
investments investments
2022 2021
AUSTRALIA 4.69 5.78
BRITISH VIRGIN ISLANDS - 0.03
CANADA 0.21 0.22
CAYMAN ISLANDS 0.06 0.12
CHINA 19.41 19.80
GREAT BRITAIN 0.54 0.43
HONG KONG 15.67 11.91
INDIA 21.38 22.54
INDONESIA 10.40 7.43
IRELAND 3.62 3.79
MALAYSIA 0.59 0.26
PHILIPPINES 1.03 1.39
SINGAPORE 5.11 3.79
SOUTH KOREA 7.61 9.54

SRI LANKA 0.49 1.25
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NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)
Price risk (Continued)

(viii)  Fidelity Funds - Asian Smaller Companies Fund (Continued)

% of

investments

2022

TAIWAN 6.19
THAILAND -
UNITED STATES OF AMERICA 2.79
VIETNAM 0.21
100.00

(ix) Fidelity Funds - Australian Diversified Equity Fund

AUSTRALIA

MALAYSIA

NEW ZEALAND

UNITED STATES OF AMERICA

(x) Fidelity Funds - China Consumer Fund

CAYMAN [SLANDS
CHINA

GREAT BRITAIN
HONG KONG

88

% of
investments
2021

10.60
0.53
0.59

100.00

% of
investments
2022

94.46
0.01

investments
2022

0.94
78.86
0.45
19.75

100.00
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NOTES TO THE FINANCIAL STATEMENTS
10 Financial risk management (Continued)
(a) Market risk (Continued)
(i) Price risk (Continued)
(xi)  Fidelity Funds - China Focus Fund

% of

investments
2022
CHINA 78.09
HONG KONG 14.80
SOUTH KOREA 0.51
SINGAPORE 2.74
TAIWAN 213
GREAT BRITAIN 0.35
UNITED STATES OF AMERICA 1.38
100.00

(xii)  Fidelity Funds - Emerging Europe Middle East and Africa Fund
% of % of
investments investments
2022 2021
AUSTRIA 6.46 -
CANADA 213 2.88
CYPRUS - 9.18
CZECH REPUBLIC 0.77 -
FRANCE 1.58 -
GERMANY - 1.51
GEORGIA 1.61 -
GREAT BRITAIN 6.15 6.41
GREECE 2.06 215
IRELAND 3.89 0.75
KAZAKHSTAN 6.90 8.95
KUWAIT 1.30 -
MAURITIUS 2.17 1.14
NETHERLANDS - 3.61
NIGERIA 3.08 1.57
POLAND 4.03 1.83
PORTUGAL 0.46 -
QATAR 2.24 -
ROMANIA 2.41 -
RUSSIA - 30.13
SAUDI ARABIA 8.63 -
SLOVENIA 0.53 -

SOUTH AFRICA 31.95 26.66
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NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)
Price risk (Continued)

(xii)  Fidelity Funds - Emerging Europe Middle East and Africa Fund (Continued)

% of % of
investments investments
2022 2021
SWITZERLAND 414 1.90
UNITED ARAB EMIRATES 7.51 0.69
UNITED STATES OF AMERICA - 0.64
100.00 100.00
(xiii)  Fidelity Funds - European Dividend Fund

% of % of
investments investments
2022 2021
AUSTRALIA - 1.90
DENMARK 4.61 5.16
FINLAND 8.24 5.81
FRANCE 10.63 12.93
GERMANY 16.67 15.01
GREAT BRITAIN 18.36 24.29
GREECE 1.71 1.45
IRELAND 4.55 0.75
ITALY 3.73 2.67
NETHERLANDS 6.39 4.90
NORWAY 1.23 -
SPAIN 7.92 8.41
SWEDEN 4.37 7.77
SWITZERLAND 11.59 8.95
100.00 100.00

(xiv)  Fidelity Funds - European Dynamic Growth Fund
% of % of
investments investments
2022 2021
CZECH REPUBLIC 0.66 0.63
DENMARK 8.54 5.79
FRANCE 17.35 11.57
GERMANY 19.83 22.55
GREAT BRITAIN 21.04 23.88
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NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

(xiv)  Fidelity Funds - European Dynamic Growth Fund (Continued)

IRELAND

ITALY
NETHERLANDS
SPAIN
SWEDEN
SWITZERLAND

(xv)  Fidelity Funds - European Smaller Companies Fund

AUSTRIA
BELGIUM
BERMUDA
CANADA
FAROE ISLANDS
FINLAND
FRANCE
GEORGIA
GERMANY
GREAT BRITAIN
GREECE
IRELAND

ITALY
LUXEMBOURG
NETHERLANDS
NORWAY
PORTUGAL
SPAIN
SWEDEN
SWITZERLAND
UNITED STATES OF AMERICA

91

% of % of
investments investments
2022 2021
8.92 4.81
1.24 1.66
5.77 9.63
3.01 4.22
4.51 6.23
9.13 9.03
100.00 100.00
% of % of
investments investments
2022 2021
3.09 3.28
1.88 2.60
1.50 1.17

- 0.28

0.63 0.34
2.75 2.65
6.50 8.14
0.25 -
8.23 7.55
38.96 36.86
0.51 1.15
6.16 6.51
2.82 2.56
2.95 2.30
4.81 6.26
2.41 2.00

- 0.39

5.00 3.01
5.62 6.60
5.29 4.65
0.64 1.70
100.00 100.00
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NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(xvi)  Fidelity Funds - Global Financial Services Fund

% of % of
investments investments
2022 2021
ARGENTINA - 1.01
AUSTRALIA 0.62 -
AUSTRIA 0.93 0.29
BERMUDA 5.65 2.65
BRAZIL 1.98 1.27
CAYMAN ISLANDS 0.45 0.52
CHINA 2.27 217
CYPRUS - 1.14
FINLAND 1.67 1.94
FRANCE 2.47 3.27
GERMANY 0.53 0.46
GREAT BRITAIN 10.21 9.67
HONG KONG 2.89 217
HUNGARY - 0.81
INDIA 2.76 2.46
INDONESIA 0.39 0.35
IRELAND 2.29 5.39
ITALY 1.22 212
JAPAN - 0.84
MEXICO 0.66 0.61
NETHERLANDS 142 2.20
SOUTH KOREA 1.38 1.66
SPAIN 0.85 0.86
SWEDEN 0.98 1.21
SWITZERLAND 2.06 2.47
TAIWAN 1.07 1.34
UNITED STATES OF AMERICA 54.40 51.12
URUGUAY 0.85 -
100.00 100.00

(xvii)  Fidelity Funds - Global Industrials Fund
% of
investments
2022
AUSTRALIA 2.45
AUSTRIA 1.06
BERMUDA 0.61
BRAZIL 0.59
CANADA 5.99

CHINA 0.75
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NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(xvii)  Fidelity Funds - Global Industrials Fund (Continued)

FINLAND
FRANCE
GERMANY
GREAT BRITAIN
INDIA

IRELAND
ISRAEL

JAPAN

MEXICO
NETHERLANDS
NORWAY
PORTUGAL
SOUTH KOREA
SWEDEN
SWITZERLAND
UNITED STATES OF AMERICA

(xviii) Fidelity Funds - Global Inflation-Linked Bond Fund

% of

investments

AUSTRALIA
CANADA
DENMARK
FRANCE
GERMANY
GREAT BRITAIN
IRELAND

ITALY

JAPAN

SPAIN
SUPRANATIONAL
SWEDEN

UNITED STATES OF AMERICA

2022

1.24
0.63
0.74
7.12
5.39
12.83
0.37
7.22
3.01
2.36
0.41
58.68

93

% of
investments
2022

0.57
9.06
2.00
8.27
0.78
1.61
0.13
9.15
1.26
2.57
0.49
0.53
0.64
1.53
2.15
47.81

100.00

% of
investments
2021

1.05
0.16
0.78
6.43
8.40
12.10
0.43
6.88
3.47
1.76
0.25
0.50
57.79

100.00

100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022
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10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(xix)  Fidelity Funds - Global Technology Fund

AUSTRIA
CHINA

FRANCE
GERMANY
GREAT BRITAIN
HONG KONG
IRELAND
ISRAEL

JAPAN
NETHERLANDS
NORWAY
RUSSIA
SINGAPORE
SOUTH KOREA
SPAIN

SWEDEN
SWITZERLAND
TAIWAN
UNITED STATES OF AMERICA

(xx)  Fidelity Funds - Greater China Fund

CAYMAN ISLANDS
CHINA

GREAT BRITAIN
HONG KONG
IRELAND

TAIWAN

94

% of % of
investments investments
2022 2021
0.59 0.94
4.37 3.08
1.98 0.13
3.35 4.34
4.55 3.96
1.41 1.12
0.86 1.91
- 1.14
5.04 4.50
2.46 2.24
- 0.12

- 0.08
0.09 -
4.58 4.45
0.98 0.38
3.7 1.53
0.52 -
4.33 2.60
61.18 67.48
100.00 100.00
% of

investments

2022

1.49

63.52

0.02

17.93

0.20

16.84

100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(xxi)  Fidelity Funds - India Focus Fund

INDIA

(xxii)  Fidelity Funds - Indonesia Fund

AUSTRALIA
INDONESIA
SINGAPORE

95

% of
investments
2022

100.00

100.00

% of
investments
2022

2.11
94.43
3.46

100.00

(xxiii) Fidelity Funds - Japan Growth Fund (formerly known as Japan Aggressive

Fund)
% of % of
investments investments
2022 2021
JAPAN 100.00 100.00
100.00 100.00

(xxiv) Fidelity Funds - Japan Value Fund (formerly known as Japan Advantage

Fund)
% of % of
investments investments
2022 2021
JAPAN 100.00 100.00
100.00 100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(xxv) Fidelity Funds - Latin America Fund

ARGENTINA
BRAZIL

CANADA

CAYMAN ISLANDS
IRELAND
LUXEMBOURG
MEXICO

PERU

URUGUAY

(xxvi) Fidelity Funds - Sustainable Asia Equity Fund

CHINA

GREAT BRITAIN
HONG KONG
INDIA
INDONESIA
IRELAND
NETHERLANDS
PHILIPPINES
SINGAPORE
SOUTH KOREA
TAIWAN
THAILAND
UNITED STATES OF AMERICA
VIETNAM

% of
investments
2022

55.45
4.70
1.90
2.39
0.92

28.30
2.21
4.13

96

% of
investments
2021

4.34
54.72
5.71
1.77
1.92
2.51
26.18

2.85

100.00

100.00

% of
investments
2022

26.54
2.59
17.52
17.16
2.21
3.12
0.11
0.45
3.58
11.85
9.90
3.97




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS
10 Financial risk management (Continued)
(a) Market risk (Continued)

(i) Price risk (Continued)

(xxvii) Fidelity Funds - Sustainable Consumer Brands Fund

ARGENTINA
CANADA
CHINA
DENMARK
FRANCE
GERMANY
GREAT BRITAIN
HONG KONG
INDIA

IRELAND

ITALY

JAPAN
NETHERLANDS
SOUTH AFRICA
SWEDEN
SWITZERLAND
UNITED STATES OF AMERICA

% of
investments
2022

2.27
2.95

22.53
2.45
3.35
1.47

5.47
4.24
2.15
1.92

0.98
12.52
37.70

97

% of
investments
2021

0.31
0.87
2.96
0.50
16.35
2.00
3.18
0.77
0.22
0.68
2.88
3.88
0.88
0.55
1.67
9.85
52.45

100.00

100.00

(xxviii) Fidelity Funds - Sustainable Future Connectivity Fund

AUSTRIA
BRAZIL

CHINA
FINLAND
FRANCE
GERMANY
GREAT BRITAIN
IRELAND
ISRAEL

JAPAN
NETHERLANDS
SOUTH AFRICA
SOUTH KOREA
SPAIN

SWEDEN
UNITED STATES OF AMERICA

% of
investments
2022

0.55
1.36
7.45
2.36
3.90
2.38
2.38
4.31
2.84
3.28
5.09
0.77
2.18
2.16
2.72
56.27

100.00
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YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

(xxix) Fidelity Funds - Sustainable Global Dividend Plus Fund (formerly known as
Global Property Fund)

% of % of

investments investments

2022 2021

AUSTRALIA - 3.05
DENMARK 2.13 -
FINLAND 7.45 -
FRANCE 6.50 0.33
GERMANY 9.81 6.57
GREAT BRITAIN 11.07 6.17
GREECE 2.04 -
HONG KONG 1.62 3.30
INDIA - 2.86
IRELAND 6.86 1.02
ITALY 2.41 -
JAPAN 4.14 7.70
LUXEMBOURG - 0.23
NETHERLANDS 1.93 3.64
SINGAPORE 2.31 1.03
SOUTH KOREA 2.50 -
SPAIN 6.02 -
SWEDEN 1.96 -
SWITZERLAND 8.98 -
TAIWAN 5.23 -
UNITED STATES OF AMERICA 17.04 64.10
100.00 100.00

(xxx) Fidelity Funds - Sustainable Global Health Care Fund (formerly known as
Global Health Care Fund)

% of % of

investments investments

2022 2021

AUSTRALIA - 1.42
BELGIUM 0.80 -
BRAZIL 0.74 0.39
CHINA 0.36 1.44
DENMARK 3.36 2.18
FRANCE 4.26 3.31
GREAT BRITAIN 6.62 5.30
IRELAND 6.76 8.30
JAPAN 0.88 0.94
SWITZERLAND 10.18 9.54
UNITED STATES OF AMERICA 66.04 67.18

100.00 100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)
Market risk (Continued)

Price risk (Continued)

(xxxi) Fidelity Funds - Sustainable US Equity Fund

GREAT BRITAIN

IRELAND

ISRAEL

SWEDEN

UNITED STATES OF AMERICA

(xxxii) Fidelity Funds - Thailand Fund

CHINA
SINGAPORE
TAIWAN
THAILAND

(xxxiii) Fidelity Funds - UK Special Situations Fund

AUSTRALIA
AUSTRIA
BERMUDA
CYPRUS
GEORGIA
GREAT BRITAIN
GREECE
IRELAND
JORDAN
KAZAKHSTAN
LUXEMBOURG
NETHERLANDS
SINGAPORE
SWEDEN

99

% of
investments
2022

0.10
9.13
3.50
2.69
84.58

100.00

% of
investments
2022

0.44
0.62
1.99
96.95

100.00

% of
investments
2022

0.97
3.19
1.72
0.03
2.04
65.49
1.99
15.58
1.19
0.93
0.03
0.29
0.80
1.48
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YEAR ENDED 31ST DECEMBER 2022
NOTES TO THE FINANCIAL STATEMENTS
10 Financial risk management (Continued)
(a) Market risk (Continued)
(i) Price risk (Continued)
(xxxiii) Fidelity Funds - UK Special Situations Fund (Continued)
% of
investments
2022
SWITZERLAND 2.64
UNITED STATES OF AMERICA 1.63
100.00
(xxxiv) Fidelity Funds - US Dollar Bond Fund
% of % of
investments investments
2022 2021
AUSTRALIA 3.19 0.78
BELGIUM 0.18 0.27
CANADA 0.67 1.50
CAYMAN ISLANDS 1.01 -
DENMARK 0.51 -
FINLAND 0.25 -
FRANCE 1.57 0.23
GERMANY 1.29 4.48
GREAT BRITAIN 5.52 3.32
IRELAND 3.22 3.14
ITALY 0.11 0.28
JAPAN 0.40 2.84
LUXEMBOURG 0.12 0.42
MEXICO 0.85 0.89
NETHERLANDS 3.65 2.99
NEW ZEALAND 0.37 0.58
NORWAY 1.04 0.90
QATAR - 0.11
SAUDI ARABIA 0.31 -
SPAIN 0.94 1.44
SUPRANATIONAL 0.12 5.08
SWEDEN 0.38 -
SWITZERLAND 0.64 0.97
UNITED ARAB EMIRATES 0.32 0.35
UNITED STATES OF AMERICA 73.34 69.43
100.00 100.00




FIDELITY ADVANTAGE PORTFOLIO FUND
YEAR ENDED 31ST DECEMBER 2022

NOTES TO THE FINANCIAL STATEMENTS

10
(a)
(i)

Financial risk management (Continued)

Market risk (Continued)

Price risk (Continued)

(xxxv) Fidelity Global Investment Fund - Americas Equity Fund

BERMUDA

CANADA

GREAT BRITAIN

IRELAND