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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 our 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
Sub-Trust) as at May 31, 2023, 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, 2023;
+ the statement of investments and other net assets as at May 31, 2023;
+ the statement of operations and changes in net assets for the year then ended; and

+ the notes to the financial statements, which include material accounting policy information
and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audior's responsibilities for the
audit of the financial staternents 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 Sub-Trust in accordance with the Intemational 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.

Emphasis of matter

We draw attention to Notes 3 and 17 to these financial statements, which refers to the Trustee’s
decision to put the Fund into liquidation effective as at July 31, 2023. These financial statements have
therefore been prepared on a liquidation basis of accounting. Our opinion is not modified in respect of
this matter.

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.pwe.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

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).

Qur 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 aucit 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 concem, disclosing, as applicable, matters related to going concern and using
the going concem basis of accounting unless management either intends to liquidate the Sub-Trust or
to cease operations, or has no realistic alternative but 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 emror and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
an the basis ofthese financial statements.

As part of an audit in accordance with 1SAs, 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 emor, 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
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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

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 intemal 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 Sub-Trust's intemal control.

+ 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 ofthe going concem 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
continue as a going concem. 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.

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 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. VWe do not, in giving
this opinion, accept or assume responsibility for any other purpose or to any other person to whom
this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

L i

November 30, 2023
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MITSUBISHI UFJ INVESTOR SERVICES &
05/24/2023  06/15/2023  JPY 2,150,634  USD 15, 510. 44 8115 pNKING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/22/2023  06/15/2023  JPY 1,037,841 USD 7,513.17 67.39 BANKING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
08/05/2023  06/15/2023  CAD 4,205.09 USD 3,153. 31 58.48 pNKING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/23/2023  06/15/2023  USD 3,504.86  MXN 63, 354. 20 50.94 by NKING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/24/2023  06/15/2023  USD 3,427.36  MXN 61, 355. 17 16.25 5\\KING (LUXEMBOURG) S. A
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05/08/2023  06/15/2023  CAD 124,424.01  USD 93,303. 13 1,730.51 by \KING (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/24/2023  06/15/2023  USD 191,808.61  MXN 3, 433, 680. 95 909.41 by \KING (LUXEMBOURG) S. A
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05/08/2023  06/15/2023  MXN 69, 260, 255. 21  USD 3, 873, 748. 00 (13, 537.88) b\ kNG (LUXEMBOURG) . A
Gt (13, 537. 88)
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NGRS | BTGB T S 4 S 72 (3 O KR T 512 3510 TG & 40T 2 RETREME A (i 2
FRC
NI a— X
BUNGE LTD USD 2,163 99, 141. 01 200, 380. 32 0.94%
RENAISSANCERE HOLDINGS LTD USD 2,413 353, 218. 34 454, 536. 81 2.13%
452, 359. 35 654,917. 13 3.07%
RN
CANADIAN PACIFIC KANSAS CITY CAD 2,993 196, 161. 20 227, 761. 29 1.07%
196, 161. 20 227,761. 29 1.07%
AF =
CORP INMOBILIARIA VESTA SAB MXN 131,700 291, 857. 92 416, 201. 15 1.95%
GRUPO AEROPORT DEL PACIFIC-B MXN 28, 600 382,472. 13 504, 044. 15 2.36%
GRUPO AEROPORTUARIO DEL CENT MXN 50, 200 275,737.96 517, 879. 86 2.43%
GRUPO MEXICO SAB DE CV-SER B MXN 205, 600 509, 021. 05 908, 966. 59 4.27%
MEGACABLE HOLDINGS-CPO MXN 83, 000 312, 587. 52 191, 629. 24 0.90%
PROMOTORA Y OPERADORA DE INF MXN 40, 705 375, 880. 72 391, 503. 33 1.84%
QUALITAS CONTROLADORA SAB CV MXN 132, 667 326, 680. 17 892, 602. 21 4.19%
WALMART DE MEXICO SAB DE CV MXN 200, 100 670, 564. 98 757, 435. 11 3.55%
3, 144, 802. 45 4, 580, 261. 64 21. 49%
e
NXP SEMICONDUCTORS NV UsD 1,198 243, 609. 94 214, 561. 80 1.01%
243, 609. 94 214, 561. 80 1.01%
T AV A ERE
ADVANCE AUTO PARTS INC UsD 2,064 359, 611. 24 150, 444. 96 0.71%
AIR LEASE CORP USD 8,506 218, 056. 49 323,398. 12 1.52%
ALPHABET INC-CL A USD 3,722 473, 432. 42 457, 322. 14 2.15%
AMERISOURCEBERGEN CORP UsD 4,634 414, 885. 31 788, 475. 10 3.70%
BAKER HUGHES CO USD 15,417 380, 109. 79 420, 113. 25 1.97%
BECTON DICKINSON AND CO USD 1,037 257,1717. 00 250, 705. 12 1.18%
BELLRING BRANDS INC USD 10, 575 237, 658. 32 387, 256. 50 1.82%
BERKSHIRE HATHAWAY INC-CL B UsD 3,477 550, 912. 80 1, 116, 395. 16 5.23%
BJ”S WHOLESALE CLUB HOLDINGS USD 9, 443 537, 698. 43 591, 603. 95 2.78%
BRISTOL-MYERS SQUIBB CO UsD 3,759 258, 294. 43 242, 229. 96 1. 14%
CARLISLE COS INC UsD 694 133, 213. 32 147, 433. 36 0. 69%
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CENTENE CORP USD 5, 937 393, 026. 69 370, 528. 17 1. 74%
CHAMPIONX CORP USD 11, 002 233, 445. 82 277, 910. 52 1. 30%
CHENIERE ENERGY INC USD 4, 053 211, 077. 40 566, 487. 81 2. 66%
DOLLAR TREE INC USD 3, 992 430, 529. 07 538, 440. 96 2.53%
DXC TECHNOLOGY CO USD 14, 264 409, 435. 90 357, 027. 92 1.67%
ELECTRONIC ARTS INC USD 2, 206 246, 388. 58 282, 368. 00 1. 32%
ELEVANCE HEALTH INC USD 1,235 313, 218. 23 553, 057. 70 2.59%
ENVISTA HOLDINGS CORP USD 5, 970 242, 584. 39 190, 383. 30 0.89%
EXELON CORP USD 9, 336 343, 026. 85 370, 172. 40 1. 74%
FEDEX CORP USD 1,173 263, 296. 84 255, 690. 54 1. 20%
GE HEALTHCARE TECHNOLOGY USD 8, 735 520, 028. 78 694, 519. 85 3.26%
GENERAL ELECTRIC CO USD 2, 144 192, 329. 02 217, 680. 32 1. 02%
INTEL CORP USD 8, 301 468, 770. 75 260, 983. 44 1. 22%
L3HARRIS TECHNOLOGIES INC USD 1,582 353, 961. 10 278, 305. 44 1.31%
LOWE’S COS INC USD 1,244 234, 784. 98 250, 205. 72 1. 17%
MCKESSON CORP USD 2,140 293, 204. 41 836, 397. 60 3.92%
MORGAN STANLEY USD 2, 688 112, 545. 39 219, 770. 88 1. 03%
NORFOLK SOUTHERN CORP USD 942 234, 278. 23 196, 105. 56 0.92%
RPM INTERNATIONAL INC USD 6, 154 485, 855. 76 491, 027. 66 2.30%
RXO INC USD 13, 692 249, 520. 37 285, 752. 04 1. 34%
SALESFORCE INC USD 2,771 647, 529. 34 618, 985. 98 2.90%
STANLEY BLACK & DECKER INC USD 2,708 384, 427. 89 203, 018. 76 0. 95%
SYSCO CORP USD 4,071 321, 802. 42 284, 766. 45 1. 34%
T-MOBILE US INC USD 4,598 302, 619. 21 631, 075. 50 2.96%
UNION PACIFIC CORP USD 1,126 249, 442. 66 216, 777. 52 1. 02%
WELLS FARGO & CO USD 18, 326 995, 733. 28 729, 558. 06 3. 42%
XPO INC USD 6, 995 225, 104. 10 328, 275. 35 1.54%

13,179, 017. 01 15, 380, 651. 07 72.15%
AR E A7 17,215, 949. 95 21, 058, 152. 93 98. 79%
TS 379, 731. 99 1.78%
ZOMMEFE, (AE) (122, 015. 58) (0.57%)
MG RESFT 21, 315, 869. 34 100. 00%
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