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Independent auditor's report

To FirgtCaribbean International Bank and Trust Company (Cayman) Limited
zolely in its capacity as trustee of Fidelity Horth America Economic Zone New
Growth Stock Fund

Chur opinion

In our opinion, the financial statements give a true and fair view of the finandal position of Fidelity
Meorth America Ecomomic Zone New Growth Stock Fund (a sub-trnust of MUGC/Fidelity Trust) (the
Trust) as at May 31, 2021, and of the results of its operations and changes in its net assets for the
year then ended in accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds.

What we have audited
The Trust's financial statements comprise:

»  the statement of net assets as at May 21, 2021;
*»  the statement of investments and other net assets as at May 31, 2021;
+ the statement of operations and chamges in net assets for the year then ended; and

+ the notes to the finandial statemants, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (15As). Qur
responsibilities under those standards are further described in the Awditor's respongibiifies for the
audif of the financial statements section of cur report.

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

Independence

We are independent of the Trust in accordance with the Intermnational Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the Intermnational Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the [ESBA Code.

Other information

Management is responsible for the other information. The other information comprises the Anmual
Report (but does not inciude the financial statements and cwr auditor's report therson).

Cwr opinion on the financial statements does mot cover the other information and we do not express
amy form of assurance conclusicn thereon.

PricevaterhouseCoopers, 18 Forum Lane, Camana Eay, P.O. Box 258, Grand Cayman, Cayman Islands,
¥¥t- 1104, T: +1 (3450 949 7ooo, Fo 41 (345) 949 7352, www pwe.comy/ky
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Independent auditor’s report (continued)

To FirstCaribbean International Bank and Trust Company {Cayman) Limited
zolely in its capacity as trustee of Fidelity Horth America Economic Zone New
Growth Stock Fund

In connection with our audit of the financial statements, our responsibility is to read the other
information identified abowe 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 materally misstated. If, based on the work we hawve performed, we conclude that there
is a material misstatement of this other informnation, we are required to report that fact We have
nothing o report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial staterments that gve a true and fair
view in accordance with generally accepted accounting principles in Luxembourg applicable to
imvestment funds, and for such intemal control as management determines is necessary to enable
the preparation of financial statements that are free from matenial misstaterment, whether due to frawd
OF STor.

In preparing the financial statements, managemsent is responsible for assessing the Trust's ability to
continue as a going concem, disclosing, as applicable. matters related o going concem and using
the going concem basis of accounting unless management either intends to liguidate the Trust or to
cease operations, or has no realistic altemative but to do so.

Auditor's responsibilities for the audit of the financial statements

Cwr objectives are to cbtain reasenable assurance about whether the financial statements as a whaole
are free from material misstatement, whether due to fraud or emor, and io issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantes
that an audit conducted in accordance with 15As will always detect a material misstaterment when it
exists. Misstatements can arise from fraud or emor and are considered matenal if, individually or in
the aggregate, they could reasonably be expecied to influsnce the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with 158s, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

* |dentify and assess the rsks of material misstatement of the finandal statements, whether
due fo fraud or emor, design and perfiorm audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate o provide a basis for our opinicn. The
risk of not detecting a matenal misststemant resulting from fraud is higher than for one
resulting from emor, as fraud may imeolve collusion, forgery, intentional omissions,
misreprasentations, or the overmide of internal control.

* (Obtain an understanding of intermal control relevant to the audit in order to design audit
procedures that are appropriate im the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Trust's internal contral.
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Independent auditor’s report (continued)

To FirstCaribbean International Bank and Trust Company (Cayman) Limited

salely in its capacity as trustee of Fidelity Horth America Economic Zone New
Growth Stock Fund

#  Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by managemsnt.

# Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a matenial uncertainty exists
related to events or condifions that may cast significant doubt on the Trust's ability to
continue a5 a going concem. If we conclude that a matenial uncertainty exists, we are
required io draw attention in cur auditor's report to the related disclosures in the financial
statements or, if such disdosures are inadequate, to modify our epinion. 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 Trust to cease to continue as a going concem.

#  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 im @ manner that achieves fair presentation.

We communicate with those charged with govemance regarding, among other matiers, the plamned
scope and timing of the audit and significant audit findings, incleding amy significant deficiencies in
internal control that we identify during our awdit.

Other matter

This report, incduding the opinion, has been prepared for and only for FirstCanbbean International
Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of the Trustin
accordance with the terms of our engagement letter and for no other purpose. We do not, in giving
this opinion, accept or assume responsibility for any cther purpose or to any other person o whom
this report is shown or into whase hands it may come save where expressly agreed by our prior
consent in wWriting.

fxtwm'ru\wméfuj

Mowvember 16, 2021
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#1368, 171. 33K RV Th 5,
F13 HEE

Mg M~y Y7 720208, SEERLTO LB Y Zihbhiz,

HE%E D H X#H Sries AR B
01/15/2021 01/22/2021 0. 025600 765, 635 JPY
765, 635
Mg 2~y PR L7 T RCHE, EEELUTO LB b,
HE%E D H X#H Sries AR B
01/15/2021 01/22/2021 0. 024300 17, 346, 586 JPY
17, 346, 586
KB KRR~y D7 T 220 E@IIELTO LB Y Hhbill,
HE%E D H X#H SR AR B
01/15/2021 01/22/2021 0. 000406 766, 941. 49 UsSD
766, 941. 49
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Ck )
05/10/2021  06/15/2021  MXN 1,820,432.55 USD 91, 238. 95 201.39 “B’I/I\IEE[IJE(I}SEUEE&B&EE)STgRASERVICES &
Gt 201. 39
 kxEm
iy GIRE| WFEH  EE eY i B I (HR) B 1 #H R
Ck )
05/10/2021  06/15/2021  USD 387,158. 11 JPY 42,091,481 (4, 366. 06) g/ﬁ?ﬁés?iUgg&Bé%nggR/\SERVICES &
05/10/2021  06/15/2021  CAD 14,259.54  USD 11, 767. 65 (36.28) gigi?ﬁés?iUgg&Bé§¥g§TgRASERVICES &
05/10/2021  06/15/2021  EUR 4,949.25  USD 6,023. 03 (7.98) giﬁi?ﬁéS?EUEE&Béﬁxg§TgRASERVICES &
05/12/2021  06/15/2021  USD 888.27  JPY 97,119 (5.04) gﬁ;ﬁ?ﬁés?iUgg&BégngTgRASERvICES &
Gt (4, 415. 36)
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: MITSUBISHI UFJ INVESTOR SERVICES &
05/10/2021 06/15/2021  MXN 98, 787,639.80  USD 4,951, 175. 19 10,928.66 b\ \k NG (LUXEMBOURG) S, A.
&t 10, 928. 66
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5[ A WEH  EE 7Y B AT (BR) 5 [4H 5
Ck )
MITSUBISHI UFJ INVESTOR SERVICES &
05/10/2021 06/15/2021  CAD 529, 432.55 USD 436, 912. 77 (1,347.29) pyeinG (LUXEMBOURG) S. A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/10/2021 06/15/2021  EUR 283,295.74  USD 344, 758. 99 (456.67) by \einG (LUXEMBOURG) S. A,
MITSUBISHI UFJ INVESTOR SERVICES &
05/24/2021 06/15/2021  USD 19, 468.68 EUR 15, 920. 09 (68.94) 1y \kING (LUXEMBOURG) S. A
&t (1,872.85)
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IAFREFES | FTCFE A SV E 7213 O BA TSR IZ 38 ) TG & 40T 2 3B A lFE
R
NI 2—HEE
ARCH CAPITAL GROUP LTD LTD USD 12,091 400, 140. 38 482, 309. 98 1.61%
400, 140. 38 482, 309. 98 1.61%
koat
FAIRFAX FINANCIAL HOLDINGS LTD CAD 1, 281 569, 854. 28 601, 688. 27 2.01%
569, 854. 28 601, 688. 27 2.01%
AF o
AMERICA MOVIL SAB DE CV MXN 314, 469 318, 319. 72 241, 274.93 0.81%
BECLE SAB DE CV MXN 463, 100 696, 742. 17 1, 163, 174. 80 3.88%
CORP INMOBILIARIA VESTA SAB DE CV MXN 252, 200 463, 726. 99 512, 375. 06 1.71%
FOMENTO ECONOMICO MEXCANO SAB DE CV MXN 81, 800 768, 668. 60 668, 887. 01 2.23%
GRUPO AEROPORTUARIO DEL CENTRO NORTE MXN 105, 200 496, 394. 79 669, 912. 25 2.94%
SAB DE CV
GRUPO MEXICO SAB DE CV MXN 239, 600 593, 197. 69 1, 147, 779. 35 3.83%
MEGACABLE HOLDINGS SAB DE CV MXN 144, 300 543, 450. 36 540, 044. 80 1.80%
PROMOTORA Y OPERADORA DE o
INFRAESTRUCTURA SAB DE CV MXN 107, 410 991, 852. 32 859, 570. 68 2.87%
QUALITAS CONTROLADORA SAB DE CV MXN 160, 567 395, 381. 34 881, 833. 02 2.94%
5, 267, 733. 98 6, 684, 851. 90 22.31%
EFa
ENDEAVOUR MINING CORP CAD 11, 684 213, 468. 85 280, 493. 38 0.94%
213, 468. 85 280, 493. 38 0.94%
FT B
SBM OFFSHORE NV EUR 25,453 347,912. 66 438, 418. 80 1.46%
347, 912. 66 438, 418. 80 1.46%
IRV
FLEX LTD USD 10, 995 157, 314. 27 200, 878. 66 0.67%
157, 314. 27 200, 878. 66 0.67%
=
AMDOCS LTD USD 7, 342 467, 867. 38 573, 410. 19 1.91%
PEARSON PLC USD 65, 746 475, 666. 30 767, 913. 30 2.57%
943, 533. 68 1, 341, 323. 49 4. 48%
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ADVANCE AUTO PARTS INC USD 1, 868 291, 251. 65 354, 415. 63 1. 18%
AFLAC INC USD 9,125 363, 855. 77 517, 205. 00 1.73%
AIR LEASE CORP USD 9,711 248, 947. 39 456, 999. 67 1.52%
AMERTSOURCEBERGEN CORP USD 5,577 499, 312. 76 639, 904. 97 2.14%
AMGEN INC USD 1,708 393, 563. 27 406, 401. 52 1.36%
ANTHEM INC USD 1,439 364, 956. 31 573, 038. 58 1.91%
ARCHER-DANTELS-MIDLAND CO MIDLAND CO USD 7, 056 266, 331. 54 469, 435. 67 1.57%
BERKSHIRE HATHAWAY INC INC—CL B USD 5, 484 868, 911. 62 1, 587, 288. 97 5. 28%
BUNGE LTD USD 6, 166 282, 618. 34 535, 332. 12 1.79%
CENTENE CORP USD 5,811 375, 948. 29 427, 689. 59 1. 43%
CHENIERE ENERGY INC USD 5, 692 296, 435. 37 483, 250. 81 1.61%
CVS HEALTH CORP (US) USD 7,307 547, 269. 19 608, 278. 30 2.03%
DELL TECHNOLOGIES INC USD 6,101 322, 003. 63 601, 802. 64 2.01%
DOLLAR TREE INC USD 4,192 436, 750. 10 408, 720. 00 1.36%
DXC TECHNOLOGY CO USD 11, 767 313, 444. 22 446, 204. 62 1.49%
EXELON CORP USD 7,573 359, 905. 34 341, 693. 75 1. 14%
INTEL CORP USD 10, 739 606, 448. 51 613, 411. 67 2.05%
KROGER €O USD 8, 537 218, 056. 16 315, 698. 26 1. 05%
LIBERTY GLOBAL PLC USD 26, 596 639, 800. 50 723, 943. 10 2. 42%
MARATHON PETROLEUM CORP USD 18, 463 825, 398. 89 1,141, 013. 39 3.81%
MCKESSON CORP USD 3, 854 528, 041. 96 741, 471. 06 2.47%
MORGAN STANLEY USD 7, 885 330, 141. 51 717, 140. 73 2.39%
NORTHERN TRUST CORP USD 4,033 297, 422. 72 488, 759. 28 1.63%
ORACLE CORP USD 11, 353 443,191. 78 893, 935. 20 2. 98%
SABRE CORP USD 21, 269 515, 151. 52 294, 575. 66 0. 98%
SALESFORCE. COM INC USD 1, 300 298, 584. 08 309, 530. 01 1. 03%
TAPESTRY INC USD 18, 486 518, 131. 34 829, 836. 53 2. 77%
T-MOBILE US INC USD 5, 359 352, 704. 72 758, 030. 53 2.53%
TRAVELERS COS INC/THE USD 2, 865 370, 679. 65 457, 540. 49 1.53%
VIATRIS INC USD 26, 696 479, 219. 53 406, 847. 03 1. 36%
WELLS FARGO & CO USD 22, 362 1,215, 027. 15 1, 044, 752. 67 3.49%
WESTERN DIGITAL CORP USD 9,126 348, 897. 25 686, 549. 01 2. 29%

14, 218, 402. 06 19, 280, 696. 46 64.33%
A 22, 118, 360. 16 29, 310, 660. 94 97.81%
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VORNADO RLTY TST UsD 9, 585 381, 658. 19 453, 178.79 1.51%
381, 658. 19 453, 178. 79 1.51%

RENEREETEAF 381, 658. 19 453,178. 79 1.51%

AR E ARt 22,500, 018. 35 29, 763, 839. 73 99. 32%

SRITTEA 239, 702. 30 0.80%

ZOfHEFE, (AfH) (35, 721. 98) (0. 12%)

WG PEL 3 29, 967, 820. 05 100. 00%
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