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Independent auditor’'s report

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

Qur opinion

In aur opinion, the financial statements give a true and fair view of the financial position of Fidelity
North America Economic Zone New Growth Stock Fund {a sub-trust of MUGC/Fidelity Trust) {the
Trust) as at May 31, 2020, and of the results of its aperations 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 31, 2020;
» the statement of investments and other net assets as at May 31, 2020,
» 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 apinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor’s responsibiities for the
audit of the financial stalernents section of our report.

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

Independence

We are: independent of the 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). Wa have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

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

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0. Box 258, Grand Cayman, Cayman Islands,
K¥1- 1104, T: +1(345) 949 7000, F: +1{345) 949 7352, www.pwe.com/ky
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Independent auditor's report (continued)

To CIBC 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 Trust's financial statements, our responsibility is to read the othar
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge cbtained 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 cther 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 1o fraud
or efror.

In preparing the financial statemerts, management is responsible for assessing the 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 Trust or to
cease operations, or has no realistic aternative buf to do so.

Auditor's responsibilities for the audit of the financial statements

Qur 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 1SAs 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 pait of an audit in accordance with ISAs, 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 ermror, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide & basis for our opinien. The
risk of nat dstecting 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 centrol relevant to the audit in crder to design audit
procedurss that are appropriate in the circumstances, but not for the purpose of expressing
an opinian on the effectiveness of the Trust's internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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Independent auditor's report (continued)

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

» Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtainad, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Trust's ability to
continue as a going cancern. 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 medify our opinion. Cur conclusions are
based cn 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 concern.

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

We 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 repcrt, including the opinion, has been prepared for and only for CIBC Bank and Trust Company
(Cayman) Limited solely in its capacity as trustee of the Trust in 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 other purpose or to any other person {o whom thig report is shewn or into whose
hands it may come save where exprassly agreed by our prior cansent in writing.

C\Cew x\ouﬂéf;uj,

November 19, 2020
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F13 HEEE
Mg sy P27 7 ZCo&, HREIIUTO L B0 b,

BB H XL H syl BN W

07/16/2019 07/22/2019 0. 028100 956, 064 JPY

01/15/2020 01/22/2020 0. 024500 735, 957 JPY
1,692, 021

Mg 2~y PR L7 TRCHE, LU TO LB b,

SyilE B H AL H Syl AR W

07/16/2019 07/22/2019 0. 033700 30, 201, 367 JPY

01/15/2020 01/22/2020 0. 039000 33, 431, 505 JPY
63, 632, 872

KEVE KRR~y D7 T 220, I TO LB b,

BB H XL H syl BN W
07/16/2019 07/22/2019 0. 000394 807, 569. 07 USD
01/15/2020 01/22/2020 0. 000365 726, 425. 80 USD

1,533, 994. 87

14 2020 5 ANBAIREDHEAEE FHERE]
T 47 VT g - AEKRRERE - R EKRAT s R A~y 77X
RIEHL
iy GINE WER  EE eY i = RANIEaS B 1 #H R
Ck k)

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

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

MITSUBISHI UFJ INVESTOR SERVICES &

05/18/2020 06/15/2020 UsD 4,346.12  MXN 102, 805 287.43

05/26/2020 06/15/2020 USD 3,822.91 MXN 85,212. 33 17.71

05/08/2020  06/15/2020  USD 454.88  CAD 633. 21 3.24 BANKING (LUXEMBOURG) S. A.
&t 308. 38
 OREH
i GIRE| WwEH @ FEV  mE B PN (HR) WG FF
Ck )
: MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2020  06/15/2020  MXN 1,699,691.00 USD 70, 618. 51 (5,988.48) pyikinG (LUXEMBOURG) S, A.
)j
05/08/2020  06/15/2020  USD 272,611.31 JPY 28,981, 390. 00 (3,538, 46) | ISUBISHI UFJ INVESTOR SERVICES &

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

05/08/2020  06/15/2020  EUR 5,404.50  USD 5, 861. 14 (152.62) 1y \kING (LUXEHBOURG) S, A

05/27/2020  06/15/2020  MXN 88,992.70  USD 3,952.30 (58.70) paveine (Lixmipoticy o e
05/08/2020  06/15/2020  CAD 8,948.17  USD 6,417. 39 (56.55) pakine. (Loxmmotic s
05/18/2020  06/15/2020  CAD 2,018.50  USD 6,417. 39 (18.67) b eie (oxonBotiey o O &
05/22/2020  06/15/2020  EUR 44001 USD 479.12 (10.49) e BotRe o TS &
05/26/2020  06/15/2020  USD 5,418.50  JPY 582, 698. 00 (8.54) WLTSUBISHI UFJ TNVESTOR SERVICES &

BANKING (LUXEMBOURG) S.A.

At (9, 832.51)



T4 T VT 4 AKREE - RN T 7 o Rl Ay VR LI TR

\ A
5 A e B 5e0 EE =R FEAT 2 5 41 5
Ck )
MITSUBISHI UFJ INVESTOR SERVICES &
05/28/2020  06/02/2020  USD 8,071.19  JPY 868, 283. 00 (11.45) 5 KNG (LUXEMBOURG) S. A,
&t (11. 45)

T4 TF VT 4 JKRERE - FEER T s o Rk R KRNy T TR

REH
irGIRE e B 50w A FEAT 2 5 [4H 5
Ck Fv)
MITSUBISHI UFJ INVESTOR SERVICES &
05/18/2020  06/15/2020  USD 268,947.66  MXN 6, 361, 822. 46 17,786.85 1) \KING (LUXEMBOURG) S. A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/26/2020  06/15/2020  USD 259,597.33  MXN 5, 786, 398. 44 1,202 17 pING (LUXEMBOURG) S. A,
MITSUBISHI UFJ INVESTOR SERVICES &
05/14/2020  06/15/2020  USD 17,853.77  CAD 25,158. 11 347.95 b \KING (LUXEMBOURG) S. A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/28/2020  06/15/2020  CAD 19,975.50  USD 14, 507. 27 55. 13 piNKING (LUXEMBOURG) . A.
Gt 19, 392. 10
o kZEHEL
i GIRE| WwEH @ FEV  mE B PN (HR) T
Ck Fv)
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2020  06/15/2020  MXN  115,328,435.12 USD 4,791, 648. 94 (406, 333.58) 1\ rve (LUXEMBOUR®) S, A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2020  06/15/2020  EUR 366,709.01  USD 397, 693. 46 (10,355.54) b\ (LUXEMBOURG) S, A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2020  06/15/2020  CAD 295,952.78  USD 212, 249. 63 (1,870.19) poine (LUXEMBOURG) S, A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/18/2020  06/15/2020  CAD 68,965.72  USD 49, 258. 41 (637.82) pikiNG (LUXEMBOUR®) S. A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/20/2020  06/15/2020  EUR 21,100.75 USD 23,192. 89 (286.60) by \KING (LUXEMBOURG) S, A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/15/2020  06/15/2020  CAD 18,272.21  USD 12,975. 76 (244.06) oG (LUXEMBOURG) S. A,
Gt (419, 727.79)

202045 A3LHEITE, 256 OEBITFR D RFZEFIZEIZ19, 700. 48K Rv . RIEHHERIT
429,571. 75K R Th o7z, N HITMEEHAEECBWTHRENL TV,

F1S K=k TF VT DEE
20204F 5 A3 A THEEIZB T 28— b 74 U AOLEBOFFMRHMEIL, F T X FOBEHFEE
RATRHLOBTE LOWETNH T, WRICESE | WHCAFTE S,

16 HHDEKXRLER
201912 H ICHETRAEL, 20K, ZOMOEAY (FEIZEIIIT VT L3 —r v X Tho7loh,
B S TR ) (SRR & AR BEERE CTHAR L7 #7782 o 7 oA L ZRYYE  (COVID-19) D7 7 b
TrA 7%, HROBS B X OEEMMTIHCRE REEEL LT LTS, 20204E2 A - FARILIRE,
HROEMTTIHIIR T T 4 VT 4 OKENKIFIZ EFH Uiz, s & s 3oRmE I T L=,
FHNELE TR OO, WENREBIELEANTHS, M7 A NOERICEAGT 5T XTOE
FEEIE. BUEDRPUZIB W CTIER IS 2 Rfz Lkt 5 2 L BN TE 70O F ket 4 K E L
TVWDH I EEARLTWD, ZRERthiX, 2R LN b T A h~DF OTER 725 8% 11
BHECEMHL WD,



Q) RERMAIFPAMERF
T4 7T a4 - ARTFE - FRERHKA T 72 F
2020 5 ANEREICHITIREZDMMEENEE

Ck FVRT)
. HEPEIC
\ e B % FUELIE
Py T el e 5%
! ! ElE (%)
IANRFESRE | FTIZ 58 A S AV E 72 I O I T 2 B8V THS | & 40T 2 REIEM A AR
BRE
ko
FAIRFAX FINANCIAL HOLDINGS LTD CAD 1,494 664, 607. 57 413, 406. 30 1.55%
664, 607. 57 413, 406. 30 1.55%
TANT R
WILLIS TOWERS WATSON PLC USD 5, 640 759, 684. 27 1, 144, 355. 97 4. 28%
759, 684. 27 1, 144, 355. 97 4.28%
A4 AT =xT)L
CHECK POINT SOFTWARE TECHNOLOGIES LTD  USD 4,776 480, 496. 63 523, 783. 91 1.96%
480, 496. 63 523, 783. 91 1.96%
Ax =
AMERICA MOVIL SAB DE CV MXN 872, 669 883, 354. 99 584, 020. 53 2.19%
BECLE SAB DE CV MXN 822, 500 1, 237, 465. 84 1,427, 219. 07 5. 34%
CORP INMOBILIARIA VESTA SAB DE CV MXN 294, 200 540, 953. 54 402, 685. 00 1.51%
FOMENTO ECONOMICO MEXCANO SAB DE CV MXN 119, 400 1,121, 993. 05 809, 101. 99 3. 03%
GRUPO AEROPORTUARIO DEL CENTRO NORTE VXN 192, 800 579, 441. 83 541,591, 29 9. 03%
SAB DE CV
GRUPO MEXICO SAB DE CV MXN 312, 900 774, 672. 61 671, 335. 73 2.51%
MEGACABLE HOLDINGS SAB DE CV MXN 168, 300 633, 837. 11 510, 077. 20 1.91%
PROMOTORA Y OPERADORA DE o
INFRAESTRUCTURA SAB DE CV MXN 125, 305 1, 157, 099. 48 946, 791. 08 3. 54%
QUALITAS CONTROLADORA SAB DE CV MXN 187, 267 461, 127. 61 746, 030. 09 2.79%
7, 389, 946. 06 6, 638, 851. 98 24. 85%
)
ENDEAVOUR MINING CORP CAD 13,631 249, 040. 91 327, 215. 01 1.22%
249, 040. 91 327, 215. 01 1.22%
*T K
MYLAN NV USD 27,906 505, 909. 05 476, 355. 41 1.78%
SBM OFFSHORE NV EUR 42, 095 575, 389. 27 575, 471. 55 2.16%
1,081, 298. 32 1,051, 826. 96 3. 94%
A XY R
AMDOCS LTD USD 6, 036 380, 348. 14 375, 801. 35 1.41%
380, 348. 14 375, 801. 35 1.41%

WA OEFLIIAMBEERHE AR 3O LD TH D,



T4 T T14 - ALXKBEBR - FTHEKKX 77K
2020 5 A3IAREIZH ITAREFTDMMEEI]EE (HE)
Ck FLFoR)

WA Uil i Sk

N B ki (2 3) (£ 3)

FUEPEIC
PO

HE

(%)

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

T AU HEHRE

ADVANCE AUTO PARTS INC USD 2,178 339, 585. 70 303, 438. 98 1. 14%
AIR LEASE C USD 9, 584 236, 151. 68 288, 574. 25 1. 08%
AMERISOURCEBERGEN CORP USD 5, 929 527, 407. 12 565, 270. 84 2.12%
ANTHEM INC USD 1, 392 329, 320. 97 409, 401. 10 1.53%
ARCHER-DANTELS-MIDLAND CO USD 8, 231 310, 682. 39 323, 560. 62 1.21%
BERKSHIRE HATHAWAY INC USD 8,578 1, 359, 140. 03 1, 591, 905. 26 5. 96%
CHEVRON CORP USD 5, 941 719, 544. 82 544, 789. 68 2. 04%
COLGATE-PALMOLIVE CO USD 5, 040 321, 292. 06 364, 543. 21 1.36%
CVS HEALTH CORP USD 8, 209 638, 415. 92 538, 264. 13 2.01%
DELL TECHNOLOGIES INC USD 6,619 332, 700. 95 328, 567. 16 1. 23%
DOLLAR TREE INC USD 4, 890 509, 472. 32 478, 584. 31 1.79%
DXC TECHNOLOGY CO USD 13, 728 365, 680. 48 195, 074. 88 0.73%
EXELON CORP USD 18,135 861, 862. 30 694, 751. 87 2. 60%
GRUBHUB INC USD 5,576 391, 411. 51 316, 382. 25 1.18%
KROGER CO USD 11, 091 283, 291. 66 361, 788. 41 1.35%
LIBERTY GLOBAL PLC USsD 37,313 897, 611. 52 769, 767. 16 2. 88%
MARATHON PETROLEUM CORP USD 12,321 588, 944. 63 432, 959. 93 1.62%
MCKESSON CORP USD 3, 642 481, 065. 26 577, 876. 13 2.16%
MORGAN STANLEY USD 14, 484 606, 438. 79 640, 192. 81 2. 40%
MOSAIC CO/THE USD 12,823 510, 158. 89 155, 030. 07 0.58%
NORTHERN TRUST CORP USD 4,705 346, 980. 88 371, 742. 06 1.39%
ORACLE CORP USD 23, 000 897, 860. 56 1, 236, 710. 01 4. 63%
PFIZER INC USD 22, 504 887, 717. 88 859, 427. 73 3.22%
QUALCOMM INC USD 3, 540 197, 577. 53 286, 315. 19 1.07%
QUEST DIAGNOSTICS INC USD 1, 409 137, 953. 53 166, 656. 52 0. 62%
SABRE CORP USD 31, 261 757, 165. 45 217, 889. 16 0. 82%
TAPESTRY INC USD 7,792 341, 554. 12 105, 971. 20 0. 40%
T-MOBILE US INC USD 10, 701 704, 290. 56 1, 070, 528. 05 4. 01%
TRAVELERS COS INC USD 3, 342 432, 394. 89 357, 527.17 1. 34%
VALVOLINE INC USD 20,915 474, 705. 49 383, 790. 26 1. 44%
WELLS FARGO & CO USD 24, 263 1, 359, 122. 24 642, 241. 59 2. 40%
XILINX INC USD 2,741 250, 426. 75 252, 034. 94 0. 94%

17, 397, 928. 88 15, 831, 556. 93 59. 25%
A 28, 403, 350. 78 26, 306, 798. 41 98. 46%

WA OEFLIIAMBEERHE AR 3O LD TH D,
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2020 5 ANBBREICKE T2 REZTDMMEEHEE (i)

CK FVER)
w N D= H‘yﬁ%‘ﬁﬁﬂi ﬁ%{ﬂﬂ%
P B i (i 3) (H7L3)

FUEPEIC
PO

FIE (%)

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

RENEREIET

T AU HEHRE

AMERICAN CAMPUS COMMUNITIES INC USD 5, 659 276, 320. 64 182, 785. 70 0. 68%
276, 320. 64 182, 785. 70 0. 68%

RENEREETEAF 276, 320. 64 182, 785. 70 0. 68%

AR E ARt 28,679, 671. 42 26, 489, 584. 11 99. 14%

SRITTEA 710, 098. 51 2.66%

ZOfHEFE, (AfH) (480, 014. 90) (1. 80%)

WG PEL 3 26, 719, 667. 72 100. 00%

IR ORERIAMBEE L RASOLOThHS,
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20205 5 A3IAREICE T HBREDEXRAEE
CREEA)

(MG PEI T 2EIE (%) )

SR 25.39%
FEIMR AT 21.98%
H{E 14. 65%
=P 9. 49%
TARILF— 5.81%
FEARER 5. 75%
T3 5.57%
[TUNGE-§ik 5. 34%
NG FHE 2. 60%
Z Ot 2.56%

99. 14%
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