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Market Environment

Malaysian equities advanced, mainly due to gains in the information technology (IT), materials and communication services sectors. On the economic front, commodity- specific shocks,
driven by a decline in the production of natural gas and weakness in crude palm oil production, resulted in lower-than-anticipated economic growth in the second quarter.
Nonetheless, the World Bank maintained its economic growth forecasts for 2018 at 5.4% as it anticipates stronger growth in household consumption. Household spending, which
remains the primary driver of Malaysia’s economic growth, is likely to strengthen over the year, aided by new policy measures, such as a temporary suspension of consumption tax.
Exports accelerated at a fasterthan-anticipated pace in July, due to higher shipments to China and increased demand for manufactured goods. Industrial production was also higher
than anticipated in July, boosted by the manufacturing and electricity sectors. Manufacturing activity registered the fastest pace of expansion in ten months in September, driven by a
faster rate of job creation, and a continued increase in new orders and output. On a less positive note, consumer prices rose at the slowest pace in 42 months in August, mainly due
to a sharp fall in fuel prices. In key developments, Bank Negara Malaysia announced changes in some of its foreign exchange administration policies in August, in order to facilitate
operational efficiencies and risk management for businesses and financial institutions.

Fund Performance

The fund underperformed the index over the quarter, as selected health care and utility stocks came under pressure. Conversely, security selection in the IT and materials sectors
contributed to performance.

Health care holdings came under pressure

Rubber glove manufacturer Top Glove Corporation fell amid uncertainty over the impact of the long-drawn litigation with its recently acquired surgical glove manufacturer Aspion. The
overweight allocation to medical glove manufacturer Supermax Corporation also hampered performance as its weaker-than-anticipated earnings reflected higher operational
expenditure, taxes and foreign exchange losses.

Certain consumer staples held back gains
Beer producer Heineken Malaysia retreated as increased commercial spending for its promotional campaigns related to the World Cup and Lunar New Year festivities, and a change
in the product mix weighed on its quarterly earnings.

Selected IT and industrial stocks added value

Within the IT sector, inspection machine manufacturer ViTrox Corporation added value. It reported betterthan-anticipated earnings, as new orders from a wider customer base lifted its
sales volume growth. In industrials, construction service provider Econpile Holdings aided returns. Higher billings from its ongoing projects, mainly from its recently awarded contract
for Phase I construction at Pavilion Damansara Heights, is likely to strengthen its order book and bolster its earnings. Elsewhere, the exposure to Scientex, a manufacturer of
packaging products, added value as the strong performance of its manufacturing and property divisions resulted in robust earnings.

Fund Positioning

| favour businesses that are enduring franchises with sustainable competitive advantages, have a reasonable runway of future growth, attractive valuations with a good risk reward
profile, solid balance sheet and superior capital management ability.

Overweight in financials and materials sectors
Within financials, | am positive on Malayan Banking given an improvement in its net interest margins, strong capital position and attractive dividend yield. | also favour LPI Capital as
the addition of digital initiatives to its operations is likely to bolster its long-term growth prospects. Within materials, Scientex is retained for its attractive valuations.

Positive on stocks with solid prospects

Plantation company Kuala Lumpur Kepong is held for its high exposure to the palm oil business, good track record of earnings delivery and healthy balance sheet. | also like
Carlsberg Brewery as it enjoys healthy dividend yields and attractive valuations. Additionally, its earnings growth prospects remain strong, supported by growth in its premium portfolio
and delivery of cost optimisation initiatives. Construction service provider Muhibbah Engineering is retained in light of its cheap valuations. The company is also expected to benefit
from its exposure to airport concessions in Cambodia and overseas contracts in Qatar. Property developer UOA Development continues to trade at attractive valuations on the back
of its steadily growing earnings profile.

Important Information
Past performance is not a reliable indicator of future results. The fund's returns can be affected by fluctuations

in currency exchange rates.
™
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. The use of financial derivative instruments may result in increased gains or losses
within the fund. This fund invests in emerEing markets which can be more volatile than other more developed

markets. This fund invests in smaller markets which can make it more volatile than funds investing in larger
markets. Liquidity is a measure of how easily an investment can be converted into cash. Under certain market INTERNATIONAL
conditions assets may be difficult to sell.
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Attribution

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 eleven individual sectors/industries or countries. For funds investing in more than eleven

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.

Currency of attribution US Dollar (USD)
Three month relative return (%) 0.14
Position Contribution (%) 3 months
Average Relative Average Relative
Relative Performance Relative Performance
TOP CONTRIBUTORS Weight Contribution TOP DETRACTORS Weight Contribution
VITROX CORP BHD 2.1 0.77 TOP GLOVE CORP BHD 14 0.31
IHH HEALTHCARE BHD 1.7 0.37 MY E.G.SERVICES BERHAD 0.4 0.26
SCIENTEX BHD 1.7 0.29 HEINEKEN MALAYSIA BHD 2.0 0.25
UCHI TECHNOLOGIES BHD 0.8 0.18 SUPERMAX CORPORATION BHD 0.7 0.21
ECONPILE HOLDINGS BHD 0.3 0.16 MEGA FIRST CORP BHD 1.6 0.21
SIME DARBY PLANTATION BHD -2.1 0.12 UOA DEVELOPMENT BHD 1.8 0.17
MALAYAN BKG BERHAD 2.5 0.12 AXIATA GROUP BERHAD 1.4 0.17
BUMI ARMADA BHD -0.3 0.10 DIGI.COM BERHAD -1.0 0.1
UMW HOLDINGS BHD 04 0.09 AEON CO (M) BHD 0.3 0.11
WESTPORTS HOLDINGS BHD 1.2 0.09 SP SETIA BHD 0.5 0.1

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.

Sector/Industry Contribution (%) 3 months

CONTRIBUTIONS TO RELATIVE RETURN

Average Sector/ Total

Relative Security Industry Relative
GICS Sector Weight Selection Selection Contribution
Information Technology 17 0.48 0.10 0.58
Industrials 0.7 0.06 0.22 0.27
Consumer Staples 0.4 0.30 0.13 0.17
Financials 5.6 -0.06 0.20 0.15
Materials 0.1 0.1 0.01 0.12
Consumer Discretionary 2.1 0.16 0.24 0.08
Energy -1.8 0.00 0.04 0.03
Health Care -1.8 -0.52 0.31 0.21
Real Estate 2.2 0.19 0.13 0.32
Utilities 25 -0.31 -0.03 0.34
Communication Services 4.3 0.03 0.43 0.46
Total Primary Assets 3.1 -0.32 0.38 0.06
Other* 3.1 0.08
TOTAL 0.0 0.14

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

This information must not be reproduced or circulated without prior permission. 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. 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 regmred. Unless otherwise stated all products and services are provided by Fidelity International, and all views expressed are those of Fidelity International.
Fidelity, Fidelity International, the Fidelity International logo and F symbol are registered trademarks of FIL Limited.

Morningstar annualised growth rates, total return, sector median performance and ranks - Data Source - © 2018 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 information document, 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 our
European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg as well as with the Austrian paying agent UniCredit Bank Austria AG, Schottengasse 6-8, 1010
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 Ionguuge 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 Gestion, a portfolio management company approved by the AMF under the number GP03-004, 29 rue de Berri, 75008 Paris.

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 Osterreich AG, Akademia u. 6, 1054 Budapest. Issued by FIL (Luxembourg) SA.

Iceland: Investments should be made on the basis of the current Erospectus/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 [)rospectus/Ke 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 Fl (Luxembourgg A

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 curremerospedUS/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of chorége
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.

Peru: Fidelity Funds SICAV has not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to
the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution.

Poland: Before taking any investment decision you should obtain detailed information. Investments should be made on the basis of the current prospectus, the Key Investor Information Document and the Additional
Information for Investors, which is available along with the current annual and semi-annual reports free of charge from our distributors, from our European Service Centre in Luxembourg on the website www fidelity.pl
and from Fidelity Funds representative office in Poland. 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 curremfrospeclus/l(ey 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
Eurposes of distribution in Spain, Fidelity Funds is registered with the CNMV Register of Foreiﬁn Collective Investment Schemes under registration number 124, where complete information is available from F\’del\’tr

unds 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
Eﬁu[fmoncéol odvisszr 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
(Luxembourg) S.A.

Switzerland: Investments should be made on the basis of the current prospectus and KIID (key investor information documew , 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 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 regcrds to such recognised funds against a Financial Conduct Authority authorised firm such as Fidelity will be. Issued by FIL Pensions Management, authorised and
regulated by the Financial Conduct Authority and Financial Administration Services Limited, authorised and regulated by the Financial Conduct Authority.

United Arab Emirates: For the United Arab Emirates, the DIFC branch of FIL Distributors International Limited, is regulated by the DFSA for the provision of Arranging Deals in Investments only. All communications and
services are directed at Professional Clients only. Persons other than Professional Clients, such as Retail Clients, are NOT the intended recipients of our communications or services. 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.
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