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Independent auditor's report

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

Our opinion

In aur opinion, the financial statements give a true and fair view of the financial position of Fidelity
Narth America Economic Zane New Growth Stock Fund (a sub-trust of MUGC/Fidelity Trust) (the
Sub-Trust) as at May 31, 2022, 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 Sub-Trust's financial statements comprise:

¢ the statement of net assets as at May 31, 2022;
¢ the statement of investments and other net assets as at May 31, 2022;
¢ the statement of operations and changes in net assets for the year then ended; and

¢ the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

WWe conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audftor's responsibilities for the
audit of the financial statements section of our report.

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

Independence

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

Other information

Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the financial statements and our auditor's report thereon).

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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Independent auditor's report (continued)

To FirstCaribbean International Bank and Trust Company (Cayman) Limited
solely in its capacity as trustee of Fidelity North 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 above 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.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair
view in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds, and for such internal control as management 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, management is responsible for assessing the Sub-Trust'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 management either intends to liguidate the Sub-Trust or
to cease operations, or has no realistic altemative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also;

+ |dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or errar, 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 collusian, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
pracedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Sub-Trust's internal control.
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Independent auditor's report (continued)

To FirstCaribbean International Bank and Trust Company (Cayman) Limited
solely in its capacity as trustee of Fidelity North 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 management.

Conclude on the appropriateness of management'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 Sub-Trust’s ability to
cantinue 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 Sub-Trust 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.

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

Other matter

This report, including the opinion, has been prepared for and only for FirstCaribbean International
Bank and Trust Company {Cayman) Limited solely in its capacity as trustee of the Sub-Trust in
accordance with the terms of our engagement letter and for no other purpose. We do not, in giving
this apinion, accept or assume responsibility for any other purpose or to any cther person to whom
this report is shown or into whose hands it may come save where expressly agreed by our prior
cohsent in writing.

Qr (cenutechy ua{,Co open

November 24, 2022
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JITHE S5,

rRENSG

Ao, Bl b HICRES D,

HE AB T RIS O FF

AEZETRIGNEL, SEBG| ORFHFRICEN SN DB B THL— b E2RBI, 7a—Tr 7
FIZRHE S %, SHER OIS TAIIRGNICAR D AREIEHEALE . WGV — b ERSHET L—ho

AR L LUTERE SN, YGRS EBE S L OREBMAHMT R O ZET, EHFRER
FOMIEEABFREFICB W THRSN TN D,

T4 RILERA

Z4TYT 14 - LRBEFE - HEEHKLT7UF

KNV

WELHEBMAT. EEEEM S K ORE R (7)) 17,424. 77
AT B (7:10) 4, 360. 77
HRIEWE (E9) 27, 400. 13
B EA W (E8) 192, 935. 10
Z O E 13,417.51
EARER | 31,372. 15
Rl PRI (FE11) 3,484.98
SREHE (E6) 9,178. 54
&t 299, 573. 95
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RITHEBIX. 7 7 v ROMGFEMEEDFESR. 10% O 4 2T AHER 2T 5, D)5 4l
X, BHRBAEL, WEHEICHILVN SRS,

EN RIS IR AN

RIEHIRAE, 7 7 & FOPEIRE EMEHOFER0. 02% DMl z 2T 2 M 26T 5, 205
R, B A SRR S, TR R S LD,



F12 WGIERA
77 RIR, EEMEAMEES. SmlpEh I X OV O OB rIReE E D78 H I B L TG 1
(e FHoEh 2R L, BIEMIIRESROIFR I L OERKEEM () SIZG Esh
5,

T 4T VT ¢ ARKRERE - FIRERR T 7 o Rz o0&, 202285 ALK THEEICRIT %%
#1386, 409. 97K RV Th 5,

F13 nEER

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

SE% D E X#hA Syl BEE BE
07/15/2021 07/21/2021 0. 053100 1,905, 208 JPY
01/18/2022 01/24/2022 0. 048200 1, 706, 597 JPY

3,611, 805

Mg R~y PR L7 T RACHE, FEEEILUTO LY Kihbhiz,

SE%HH XihH SRLR AR EE
07/15/2021 07/21/2021 0. 076800 50, 208, 804 JPY
01/18/2022 01/24/2022 0. 080400 49, 859, 960 JPY

100, 068, 764

KEVE KRR~y D7 T A5 @I TO LB b,

SE%HH XihH Syl AR B
07/15/2021 07/21/2021 0. 000665 1,062, 413. 26 USD
01/18/2022 01/24/2022 0. 000634 992, 099. 67 USD

2, 054, 512. 93



E14 202245 5 A BHRAEDIE A FHIERE
TAT VT 4 - KRR - FREMRAT 7 o F—HE# Hsy Y7 TR

Km
iy GINE WER  EE eY i = RA0IEaS B 1 #H R4
Ck )
05/09/2022  06/15/2022  USD 314,085.31  JPY 41,135,787 5,860.97 VITSUBISHI UFJ INVESTOR SERVICES &

BANKING (LUXEMBOURG) S. A.
MITSUBISHI UFJ INVESTOR SERVICES &

05/11/2022 06/15/2022  USD 2,084.52  CAD 2,696. 95 AT4T B NKING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/10/2022 06/15/2022  USD 751.40  JPY 97, 746 8.85  BANKING (LUXEMBOURG) S. A
aEt 5,917.29
_ R=EE
N GIRE| e B eh B B FHM ($8) W H T
Ck )
! MITSUBISHI UFJ INVESTOR SERVICES &
05/09/2022 06/15/2022  MXN 1,239,873.92 USD 60, 700. 57 (2, 002. 66) BANKING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/09/2022 06/15/2022  CAD 10,852.13  USD 8, 392. 67 (186.16) by kiNG (LUXEMBOURG) . A
MITSUBISHI UFJ INVESTOR SERVICES &
05/30/2022 06/15/2022  USD 16,691.85  JPY 2,128, 501 (136. 78) BANKING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/18/2022 06/15/2022  MXN 76,218.45 USD 3,791.74 (62. 80) BANKING  (LUXEMBOURG) . A
Gt (2, 388. 40)

T4 T VT4 - ACKRIEE - FIRESRAT 7 R KRV KR~y P TR

HKIEBL
i GIRE| WER  E FEV  mE B R WG T
Ck Fv)
MITSUBISHI UFJ INVESTOR SERVICES &
05/11/2022  06/15/2022  USD 72,721.17  CAD 94, 086. 65 1,656.27 b \KING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
J
05/10/2022  06/15/2022  USD 18,153.48  CAD 23,617. 68 516.78  pANKING (LUXEMBOURG) S. A
&t 2,173.05
 OREH
i GIRE| WwEH @ FEV  mE B PN (HR) WG FF
Ck )
: MITSUBISHI UFJ INVESTOR SERVICES &
05/09/2022  06/15/2022  MXN 69, 684, 328.55  USD 3,411, 539. 20 (112, 554.96) 1y \erve (LUXEMBOURG) S, A
MITSUBISHI UFJ INVESTOR SERVICES &
05/09/2022  06/15/2022  CAD 396, 135.47  USD 306, 357. 83 (6,795.45) b\ inG (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/17/2022  06/15/2022  MXN 4,127,344.64  USD 205, 314. 99 (3,414.17) pyerne (LUXEMBOURG) S. A
&t (122, 764. 58)

20224 5 A3LHEBITE, ZH 5 OEGITFR D ARFEBFIZEILS, 090. 34K R/L, REBHE T
125,152. 98K KL Th o712, TN HITMEEHEEICBW T RENL TV,

F1S R— b7+ UFDEH

20224F 5 A3 A THEEICB T 2R — F 74 U AOLEBOFFMRWMEIL, F T X FOBEHFE
RATRHLOBTE LOFETNH T, WRICESE | WHCAFTE S,
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i, v T RRGT OEPEITORS S v, ATHIRSER S AL, FREDRDREANNR 7 LAY D
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(3) HEGAMhRES MRS
24 T7UT a4 - LRTFFE - FREHKA O 7R
20225 5 A BRAEICH T I REZDMMEENEE

Ck FVERIR)
p e M EL
F6 (%)
PAFFESF G ATIZRE ] S E T2 I O MHHTE I IR0 TG S0 T D REIE A fiRES
R
NI a—FHE
ARCH CAPITAL GROUP LTD USD 11,173 369, 760. 03 530, 270. 58 2.08%
BUNGE LTD USD 2,876 131, 821. 34 340, 288. 32 1. 33%
RENATSSANCERE HOLDINGS LTD USD 2,574 376, 785. 74 395, 160. 48 1. 54%
878, 367. 11 1,265, 719. 38 4.95%
Vit 4
CANADIAN PACIFIC RAILWAY LTD CAD 7,354 481, 981. 12 524, 725. 07 2.05%
481, 981. 12 524, 725. 07 2.05%
AF¥ o
CORP INMOBILIARIA VESTA SAB MXN 219, 600 403, 784. 49 446, 931. 06 1. 75%
GRUPO AEROPORTUARIO DEL CENT MXN 153, 200 841, 495. 12 1, 105, 809. 77 4.32%
GRUPO MEXICO SAB DE CV-SER B MXN 221, 400 548, 138. 43 1,091, 781. 77 4.27%
MEGACABLE HOLDINGS—CPO MXN 86, 200 324, 639. 09 244, 130. 57 0.95%
PROMOTORA Y OPERADORA DE INF MXN 42,945 396, 565. 48 294, 469. 42 1. 15%
QUALITAS CONTROLADORA SAB CV MXN 142, 867 351, 796. 73 715, 675. 76 2.80%
WALMART DE MEXICO SAB DE CV MXN 215, 500 722,172. 68 795, 512. 35 3.11%
3, 588, 592. 02 4,694, 310. 70 18.35%
R
NXP SEMICONDUCTORS NV USD 1,245 2563, 167. 26 236, 251. 20 0.92%
2563, 167. 26 236, 251. 20 0.92%
T AU BRI
ADVANCE AUTO PARTS INC USD 2,203 383, 829. 25 418, 261. 58 1. 63%
AEROJET ROCKETDYNE HOLDINGS USD 8, 686 366, 891. 88 353, 867. 64 1. 38%
AIR LEASE CORP USD 8,973 230, 028. 31 337, 474. 53 1. 32%
ALPHABET INC-CL A USD 198 503, 705. 64 450, 497. 52 1. 76%
AMERISOURCEBERGEN CORP USD 4,991 446, 847. 77 772, 556. 89 3.02%
ANTHEM INC USD 1,330 337, 311. 94 677, 781. 30 2.65%
BAKER HUGHES CO USD 16, 603 409, 350. 90 597, 375. 94 2.34%
BANK OF AMERICA CORP USD 4,253 158, 001. 22 158, 211. 60 0.62%
BECTON DICKINSON AND CO USD 2,086 517, 330. 01 533, 598. 80 2.09%
BELLRING BRANDS INC USD 11,156 250, 715. 48 291, 729. 40 1. 14%
BERKSHIRE HATHAWAY INC-CL B USD 4,419 700, 167. 85 1, 396, 315. 62 5. 45%
BJ’S WHOLESALE CLUB HOLDINGS USD 6, 355 330, 054. 56 367, 763. 85 1. 44%

WA OEFLIIAMBEEHE AR 3O LD TH D,



T4 T T14 - ALXKBEBR - FTHEKKX 77K
2022 5 AAREIZHITHREFTDMMEEI]EE (GE)
Ck FLFoR)

WA Uil i Sk

N B okt (2 3) (£ 3)

FUEPEIC
PO

HE

(%)

NGRS TSR ] S AL E 3o BHITIBT W TG STV DM RS (B )
B (B2 &)

TAYAERE ()

B0OOZ ALLEN HAMILTON HOLDINGS USD 7,591 638, 664. 74 651, 763. 26 2.556%
BRISTOL-MYERS SQUIBB CO USD 5, 495 377, 581. 23 414, 597. 75 1. 62%
CARLISLE CO0S INC USD 721 138, 395. 97 183, 444. 03 0.72%
CENTENE CORP USD 6, 394 423, 279. 88 520, 727. 36 2. 04%
CHENIERE ENERGY INC USD 4, 649 242, 116. 66 635, 843. 73 2. 49%
DOLLAR TREE INC USD 4, 300 463, 746. 24 689, 419. 00 2.69%
DXC TECHNOLOGY CO USD 15, 362 440, 953. 05 541, 049. 64 2.11%
EMBECTA CORP USD 417 13, 297. 63 10, 333. 26 0. 04%
ENVISTA HOLDINGS CORP USD 6, 298 255, 912. 31 271, 065. 92 1. 06%
EXELON CORP USD 10, 055 369, 444. 62 494, 203. 25 1.93%
FEDEX CORP USD 1,237 2717, 662. 57 277, 805. 46 1. 09%
GENERAL ELECTRIC CO USD 2,227 256, 009. 45 174, 351. 83 0. 68%
INTEL CORP USD 9,923 560, 367. 68 440, 779. 66 1. 72%
L3HARRIS TECHNOLOGIES INC USD 1,688 377, 677. 84 406, 639. 20 1. 59%
LOWE’S COS INC USD 1,312 247, 618. 88 256, 233. 60 1. 00%
MARATHON PETROLEUM CORP USD 3, 974 177, 659. 93 404, 513. 46 1. 58%
MCKESSON CORP USD 2, 474 338, 966. 22 813, 179. 06 3.18%
MORGAN STANLEY USD 2,793 116, 941. 69 240, 589. 02 0.94%
NORFOLK SOUTHERN CORP USD 994 247, 210. 79 238, 222. 04 0.93%
ON SEMICONDUCTOR USD 4, 604 220, 651. 30 279, 370. 72 1. 09%
PTC INC USD 2,301 255, 912. 39 268, 135. 53 1. 05%
RPM INTERNATIONAL INC USD 7,701 607, 990. 76 678, 458. 10 2.65%
SALESFORCE INC USD 2,984 697, 303. 34 478, 156. 16 1.87%
STANLEY BLACK & DECKER INC USD 2,857 405, 579. 94 339, 097. 33 1.33%
SYSCO CORP USD 4,923 389, 150. 90 414, 418. 14 1. 62%
T-MOBILE US INC USD 4,952 325, 917. 85 660, 052. 08 2.58%
UNION PACIFIC CORP USD 1,188 263, 177. 52 261, 098. 64 1.02%
US BANCORP USD 9,218 543, 270. 20 489, 199. 26 1.91%
WELLS FARGO & CO USD 20, 663 1,122, 712.90 945, 745. 51 3. 70%
WESTERN DIGITAL CORP USD 4,165 159, 232. 64 252, 773. 85 0.99%

15, 588, 641. 93 19, 086, 700. 52 74.61%
AR E A7 20, 790, 749. 44 25, 807, 706. 87 100. 88%
TS 310, 246. 11 1.21%
ZOMMEFE, (AE) (535, 704.13) (2. 09%)
Mg ESFT 25, 582, 248. 85 100. 00%
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T4 T7UT a4 - ARTFE - FRERHKA T 72 F
20225 5 A3IAREICE T HBREDEXRAEE
CREEA)

(MG PEI T 2EIE (%) )

FEIMR AT 23.49%
SR 22. 11%
T3 15.11%
[NUNIEE- &) 9.87%
FEAFE 6.92%
FraY— 6.83%
TARILF— 6. 41%
B(E 5. 29%
5 WA 2.92%
NS 1.93%

100. 88%
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