
Approach and Style

Market Environment

Nitin Bajaj aims to generate outperformance mainly through stock selection
within the Asia Pacific ex Japan smaller companies universe. He prefers
investing in smaller companies because they tend to be less well
researched, which leads to greater valuation anomalies. His fundamental
analysis involves the evaluation of various factors including, but not limited
to, stock valuation, financial strength, cash flows, company's competitive
advantages, business prospects and earnings potential. His style is tilted
towards value and he has a two to three year investment horizon.

Fund Performance

Fund Positioning

Smaller companies in Asia equities gained in October on the back of pro-growth measures introduced in China as well as in other regional economies. The
prospects of further policy easing in Europe and Japan along with expectations of a delay in an interest rate hike in the US also supported sentiment. All
sectors ended in positive territory. Chinese equities rose as the People’s Bank of China (PBoC) reduced its key interest rates and reserve requirement ratio for
banks to spur growth. The PBoC also removed the deposit rate ceiling in a major step towards full interest rate liberalisation. Additionally, policymakers
discussed economic and development initiatives for the 13th Five-Year Plan at the fifth plenary session. Consumer companies, particularly Macau-based casino
operators, and IT stocks led the Hong Kong market higher. Encouraging earnings from Samsung Electronics as well as from energy companies boosted the
South Korean market. Indonesian and Thai stocks gained as policymakers introduced additional stimulus measures to support their economies.

The fund strongly outperformed the index in October due to positive stock selection, mainly in companies with sustainable growth strategies and high-quality
management. The high-conviction holding in education services provider New Oriental Education & Technology Group reported better-than-estimated earnings.
Its share price also rose in view of an optimistic outlook given the company’s high-quality teaching, measured capacity expansion and rising demand for
tutoring in China. There were also expectations that the Chinese government would announce education sector related policy changes in its 13th Five Year
Plan. Household durables producer Zhejiang Supor Cookware advanced as its quarterly earnings beat expectations and its profit margin improved on lower
costs and superior product mix. Elsewhere, the allocation to project management consultancy provider Coffey International enhanced returns as its board
approved its sale to Tetra Tech. The position in Indonesia-based tobacco company Hanjaya Mandala Sampoerna rose following an announcement that the
company is expected to satisfy the size criterion for inclusion on the MSCI Global Standard Index. The company also delivered positive quarterly results at the
end of the month and reported an improvement in its profit margins due to an increase in prices. Selected holdings in the information technology sector also
bolstered performance. Chinese language internet search provider Baidu added value following a share exchange deal that could boost its earnings. Baidu
completed a share exchange transaction whereby it acquired ordinary shares in travel services provider Ctrip in exchange for shares in its subsidiary Qunar.

The fund’s positioning reflects a value bias and is run with high active money. The manager looks for companies with strong competitive advantages and
structural growth opportunities at reasonable valuations, and avoids taking top-down macroeconomic views. The fund has a notable overweight stance in the
consumer discretionary sector. International Housewares Retail is held for its strong cash generative Hong Kong business and potential turnaround in
Singapore. The stock is attractively valued, offers high dividend yields and a good quality management team. New Oriental Education & Technology Group
benefits from growing emphasis on after school education in China. Its online initiative can grow sustainably for a number of years. In the financials sector,
HDFC Bank is expected to gain from its growing retail market presence both in terms of its physical brand and digital reach. A fall in interest rates and low
inflation would likely support demand for loans. Religare Health Trust, a Singapore-based business trust that owns Fortis-operated hospitals in India, is a key
holding in the health care space. With over 2,000 operational beds and the potential to expand with minimal capital expenditure, the company has strong
earnings growth potential. In October, the manager sold a portion of holdings in Religare Health Trust. Meanwhile, a new holding was introduced in Indonesia
based Hanjaya Mandala Sampoerna. Majority owned by Philip Morris, the company is one of the largest cigarette-maker in Indonesia that has been gaining
market share due to the strength of its brands. The highly cash generative business is run efficiently and enjoys strong pricing power. The company’s
requirement for capital is limited and almost entire earnings are paid out as dividends.
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Portfolio manager:

Performance over month in USD (%)

Nitin Bajaj

Fund 8.8

Market index 6.7

Market index is for comparative purposes only.

These figures relate to the fund’s past performance, which is not a reliable indicator of
future results. The value of investments and any income from them may go down as
well as up and an investor may not get back the amount invested. Source of fund
performance is Fidelity. Basis: nav-nav with gross income reinvested, in USD, net of
fees. Other share classes may be available. Please refer to the prospectus for more
details.
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This information is for Investment Professionals only and should not be
relied upon by private investors.
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Position Contribution (%) 1 month

NEW ORIENTAL ED & TECH GRP INC
COFFEY INTERNATIONAL LTD
ZHEJIANG SUPOR COOKWARE CO LTD
HANJAYA MANDALA SAMPOERNA
LT GROUP INC
BAIDU INC
CIPUTRA PROPERTY PT
KPIT TECHNOLOGIES LTD
CHAOWEI POWER
ZHAOPIN LTD

Relative
Performance
Contribution

Average
Relative
Weight

0.792.9
0.4
1.8
1.0
1.5
0.8
0.5
0.8
0.7
1.2

0.44
0.43
0.25
0.24
0.23
0.17
0.17
0.13
0.13

POWER GRID CORP OF INDIA LTD

Relative
Performance
Contribution

Average
Relative
Weight

-0.363.6
INTERNATIONAL HOUSEWARES RETAIL CO LTD
HDFC BANK LTD
SK HYNIX INC
SLATER & GORDON LTD
BFI FINANCE INDONESIA TBK PT
SAMSONITE INTERNATIONAL SA
DREAM INTERNATIONAL LTD
LUEN THAI HOLDINGS LTD
NOIDA TOLL BRIDGE COMPANY LTD

3.0
3.7
1.1
0.9
0.6
0.5
0.9
0.9
1.1

-0.25
-0.15
-0.13
-0.12
-0.09
-0.08
-0.07
-0.07
-0.07

Industrials

Average
Relative
Weight

0.120.99-6.0

Security
Selection

Sector/
Industry
Selection

Total
Relative

Contribution

7.9
1.9
-0.5
-0.3
-0.8
-0.6
-5.1
-0.6
1.8

Consumer Discretionary
Consumer Staples
Information Technology
Energy
Telecommunication Services
Health Care
Materials
Financials
Utilities

0.61
0.38
0.52
0.07
0.02
-0.01
0.15
0.19
-0.50

0.08
0.12
-0.05
0.02
0.02
-0.01
-0.17
-0.25
0.09

1.11
0.70
0.50
0.47
0.09
0.03
-0.02
-0.03
-0.06
-0.42

Average
Relative
Weight

Security
Selection

Country
Selection

Total
Relative

Contribution

-2.6 1.29 -0.08 1.21
-11.5

2.9
-1.8
0.9
0.1
0.1
-2.3
7.0
2.2
2.9

-2.3
2.3
0.0

0.17
0.09
0.22
0.20
0.00
-0.02
0.00
0.07
-0.56
0.69

2.14

0.57
0.28
-0.02
0.00
0.00
0.00
-0.14
-0.26
0.01
-0.11

0.25

0.75
0.37
0.21
0.20
0.00
-0.02
-0.14
-0.20
-0.55
0.57

2.39

CONTRIBUTIONS TO RELATIVE RETURN CONTRIBUTIONS TO RELATIVE RETURN

-0.14
2.25

TOP CONTRIBUTORS TOP DETRACTORS

GICS Sector

Total Primary Assets
Other*
TOTAL

2.42 -0.02 2.39
-0.14

-2.3
2.3
0.0 2.25

Positions in other funds - including ETFs (Exchange Traded Funds) - can appear in this table, but index derivatives form part of an "Index / Unclassified" category which will appear in the table(s) below when
relevant.

Attribution

Sector/Industry Contribution (%) Country Contribution (%) 1 month1 month

Performance attribution is produced in the currency shown below. For funds with multiple share classes, the attribution return reflects the aggregate
performance across all the share classes. It may therefore deviate from the published return for a particular share class. When using the analysis for hedged
share classes, please consider that the attribution is shown before the impact of hedging.

The contributions shown in the tables are before the impact of charges. If charges are applied, their effect is captured in the “Other” category in the tables and
will also be reflected in the fund return.

All investments, including derivatives, linked to a particular issuing company have been combined to form a total percentage for each issuing company.

The sector/industry and country contribution tables (where relevant) display a maximum of ten individual sectors/industries or countries. For funds investing in
more than ten sectors/industries or countries, only top five and bottom five are listed, with the contribution from other sectors/industries or countries shown in
the "Other Sectors" or “Other Countries” category.

*Other includes portfolio components not already listed such as cash, expenses and other miscellaneous items.

China
Korea (South)
Indonesia
Taiwan
Philippines
Israel
Mauritius
New Zealand
India
Hong Kong
Other Countries

Total Primary Assets
Other*
TOTAL

This information is for Investment Professionals only and should not be
relied upon by private investors.

Currency of attribution

One month relative return (%)

US Dollar (USD)

2.25
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This information is for Investment Professionals only and should not be
relied upon by private investors.

Important Information

Before investing you should read the Key Investor Information Document (KIID). Details of where the KIID is available are on the last page of this factsheet.  The value of investments and any income from them may go
down as well as up and an investor may not get back the amount invested. Where an investor's own currency is different to the currency of the fund's investments, the fund's returns can be affected by fluctuations in
currency exchange rates. The use of financial derivative instruments may result in increased gains or losses within the fund. This fund invests more heavily than others in smaller companies, which can carry a higher
risk because their share prices may be more volatile than those of larger companies.

Fidelity International refers to the group of companies which form the global investment management organisation that provides information on products and services in designated jurisdictions outside of North
America.

Fidelity only offers information on its own products and services and does not provide investment advice based on individual circumstances, other than when specifically stipulated by an appropriately authorised firm,
in a formal communication with the client.

This communication is not directed at, and must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions where the relevant funds are authorised for
distribution or where no such authorisation is required.

Unless otherwise stated, all views are those of Fidelity.

Reference in this document to specific securities or funds should not be construed as a recommendation to buy or sell them, but is included for the purposes of illustration only. Investors should also note that the views
expressed may no longer be current and may have already been acted upon by Fidelity. The research and analysis used in this documentation is gathered by Fidelity for its use as an investment manager and may
have already been acted upon for its own purposes.

Past performance is not a reliable indicator of future results. The value of investments can go down as well as up and you may get back less than you invested.

Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited.

This fund is managed by FIL Investment Management (Luxembourg) S.A.

This document describes a sub-fund and share class of the UCITS. The Prospectus and Reports and Accounts are prepared for the entire UCITS.

Morningstar annualised growth rates, total return, sector median performance and ranks - Data Source - © 2015 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information.

Before investing you should read the Key Investor Information Document (KIID), which is available in your local language through the website www.fidelityinternational.com or from your distributor.

Austria: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from FIL
Investment Services GmbH, Kastanienhöhe 1, D-61476 Kronberg im Taunus, Germany as well as with the Austrian paying agent UniCredit Bank Austria AG, Vordere Zollamtstrasse 13, A-1030 Wien, FIL (Luxembourg) S.
A. – Zweigniederlassung Wien, Mariahilfer Strasse 36, 1070 Wien or www.fidelity.at. Issued by FIL (Luxembourg) S.A.

Czech Republic: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available in your local language along with the current annual and semi-annual
reports free of charge from our paying agent UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 14092 Prag 4 - Michle, Czech Republic. Issued by FIL (Luxembourg) S.A.

Denmark: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available in your local language along with the current annual and semi-annual
reports free of charge from your financial advisor or from the branch of your bank or from www.fidelity.dk. Issued by FIL (Luxembourg) S.A.

Finland: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank and from www.fidelity.fi. Issued by FIL (Luxembourg) S.A.

France: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from your
financial advisor or from the branch of your bank or visit the Fidelity website. Issued by FIL (Luxembourg) S.A.

Germany: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
FIL Investment Services GmbH, Postfach 200237, 60606 Frankfurt/Main or www.fidelity.de. Issued by FIL Investment Services GmbH.

Hungary: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
our distributor Raifeisenbank Zentralbank Österreich AG, Akademia u. 6, 1054 Budapest. Issued by FIL (Luxembourg) S.A.

Iceland: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A.

Italy: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from your
financial advisor or from the branch of your bank. Issued by FIL Investments International.

Luxembourg: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge
from our distributors or www.fidelity.lu. Issued by FIL (Luxembourg) S.A.

Malta: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
Growth Investments Limited (which is licensed by the MFSA). Fidelity Funds are promoted in Malta by Growth Investments Ltd in terms of the EU UCITS Directive and Legal Notices 207 and 309 of 2004. The Funds are
regulated in Luxembourg by the Commission de Surveillance du Secteur Financier. Issued by FIL (Luxembourg) S.A.

Netherlands: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge
from FIL (Luxembourg) S.A., Netherlands Branch (registered with the AFM), World Trade Centre, Tower H, 6th Floor, Zuidplein 52, 1077 XV Amsterdam (tel. 0031 20 79 77 100) or from www.fidelity.nl. Fidelity Funds is
authorised to offer participation rights in The Netherlands pursuant to article 2:66 (3) in conjunction with article 2:71 and 2:72 Financial Supervision Act. Issued by FIL (Luxembourg) S.A.

Norway: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank or from www.fidelity.no. Issued by FIL (Luxembourg) S.A.

Portugal: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge. Fidelity
Funds is registered with the CMVM and the legal documents can be obtained from locally authorised distributors. Issued by FIL (Luxembourg) S.A.

Slovakia: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333, Slovakia. Issued by FIL (Luxembourg) S.A.

Spain: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge. For the
purposes of distribution in Spain, Fidelity Funds is registered with the CNMV Register of Foreign Collective Investment Schemes under registration number 124, where complete information is available from Fidelity
Funds authorised distributors. The purchase of or subscription for shares in Fidelity Funds shall be made on the basis of the KIID that investors shall receive in advance. The KIID is available for inspection at the offices
of locally authorised distributors as well as at the CNMV. Issued by FIL (Luxembourg) S.A.

Sweden: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg or from www.fidelity.se  Issued by
FIL (Luxembourg) S.A.

Switzerland: Investments should be made on the basis of the current prospectus and KIID (key investor information document) , which are available along with the current annual and semi-annual reports free of
charge from our distributors, from FIL Luxembourg S.A. and from our legal representative and paying agent in Switzerland: BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich.
Issued by FIL Investment Switzerland AG authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority FINMA.

United Kingdom: Investments should be made on the basis of the KIID (key investor information document) which is available at www.fidelity.co.uk/importantinformation  The full prospectus may also be obtained
from Fidelity. Please note that not all funds in the SICAV fund range are suitable for UK investors and tax advice should be sought before investing. Fidelity Funds is recognised under section 264 of the Financial
Services and Markets Act 2000. Investors should note that loss caused by such recognised funds will not be covered by the provisions of the Financial Services Compensation Scheme (or by any similar scheme in
Luxembourg) if the fund is unable to meet its obligations, however claims for loss in regards to such recognised funds against a Financial Conduct Authority authorised firm such as Fidelity will be. The UK distributor of
Fidelity Funds is Fidelity International. Issued by FIL Investments International, a firm authorised and regulated in the UK by the Financial Conduct Authority. FIL Investments International is registered in England and
Wales under the company number 1448245. The registered office of the company is Oakhill House, 130 Tonbridge Road, Hildenborough, Tonbridge, Kent TN11 9DZ, United Kingdom.
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