
Approach and Style

Market Environment

Tim Orchard aims to generate outperformance mainly through stock
selection in India. Asset allocation by sector or market capitalisation is
primarily a result of his bottom-up approach. He favours high quality
companies with scalable business models and strong management track
record available at reasonable valuations. He also keeps an eye on macro-
indicators, especially for cyclical companies, to understand their stage in the
business cycle. The portfolio tends to have high active money. However, his
quality bias leads to a more defensive beta relative to the comparative
index.

Fund Performance

Fund Positioning

Indian equities declined in November, underperforming their global and emerging market peers. This was partly on account of fears that a provincial election
defeat for the ruling alliance would limit the government’s ability to clear critical legislative reforms. The fears appeared unfounded as the government
announced the opening up of more sectors of the economy to foreign investors, and promised to continue down the path of reforms. Equity market weakness
was also partly a result of quarterly earnings disappointment. Forward earnings expectations moderated in the wake of the latest results season with materials
producers declining most significantly. On a more positive note, the announcement that government employees could receive a substantial pay increase
boosted sentiment, mainly towards the consumer sector. In terms of reforms, the government announced a comprehensive package on restructuring power
sector debt. Macroeconomic indicators were mixed. Quarterly GDP growth was in line with expectations as the economy grew by 7.4% over the quarter
compared to the same period last year. Industrial production growth at 3.6% over an year ago in September proved disappointing, as weakness in consumer
durables category dragged overall performance. From a sector perspective, consumer discretionary, utilities and consumer staples gained, whilst health care
and industrial sector performance disappointed. Foreign investors were net sellers of Indian equities in November, but domestic investors remained net buyers
in line with recent trends.

The fund outperformed the index in November amid broader market weakness. Holdings in companies with changing operating dynamics, strong revenue
growth and superior management gained. Stock selection in the industrials sector buoyed returns as high-conviction holdings gained in light of a significant rise
in capital expenditure in the public sector, particularly in the power and transport infrastructure segments. The position in Crompton Greaves enhanced returns.
The firm’s decision to demerge its consumer business; reports that it was in talks to sell its overseas power business; and strong balance sheet for its core
industrial, power and transmission and distribution business, boosted investor confidence. Construction and engineering services provider KEC International
gained as it benefits from increased capital expenditure in the power transmission and distribution space. The firm gained an edge over competitors as it
refrained from undertaking unrelated diversification. This discipline could help the firm to win new orders. Earlier, the company reported that its overall quarterly
revenue growth disappointed, but savings due to lower interest costs and commodity prices boosted its profit margins. Elsewhere, growth in internet usage
supported the outlook for companies such as Info Edge India, which owns and operates online employment, search, restaurant review and real estate portals.
Its quarterly earnings were in line with estimates, while growth expectations were driven by increased smartphone usage and strong growth prospects from its
employment search portal Naukri.com, the dominant leader in the Indian online job market. The fund’s underweight position in Dr Reddy’s Laboratories
bolstered relative performance as its share price declined sharply following the receipt of a warning letter from the US industry regulator.

A stable and business-friendly government at the centre is likely to be a positive for Indian equities as it should help to improve economic fundamentals and
boost growth in the medium term. Economic growth forecasts have been revised up for the next year, against the backdrop of a decline in inflation and a fall in
the current account deficit, aided by the sharp downtrend in crude oil prices. Overall, the focus remains on stock picking and investing in companies with good
quality management, scalable business models and reasonable valuations. The fund has a strong overweight position in the financials sector, mainly driven by
banks such as HDFC Bank. The bank is run by an excellent management team and has a very strong balance sheet, the lowest cost of funds and best-in-
industry asset quality. Housing Development Finance owns a 23% stake in HDFC Bank and has business interests in life insurance, asset management and
general insurance. The company is held at an overweight stance as a fall in interest rates could help it to gain significant market share in housing finance. Its
other business segments are also expected to do well. The Indian government has initiated various policy changes and targeted spending in an effort to
reignite growth. The fund has a high-conviction stake in Power Grid Corporation, India’s central transmission utility.  The fund also has a stake in engineering
and construction firm Larsen & Toubro, which is best positioned to gain from a revival in capital expenditure. In November, the manager increased the stake in
Infosys and Sun Pharmaceutical Industries at attractive valuations following the recent fall in share prices. On the other hand, the holding in Just Dial was closed
in view of disappointing earnings and weak revenue growth.
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Portfolio manager:

Performance over month in USD (%)

Timothy Orchard

Fund -2.4

Market index -4.7

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.

MSCI India Index Capped 8% (N)

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

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

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.

Fidelity Funds - India Focus Fund (the "Fund") will invest in Indian securities through a wholly owned Mauritian subsidiary, Fid Funds (Mauritius) Limited, whose sole object is to carry out investment activities on behalf of
the Fund. FIL Investments International provides investment advisory and management services to Fid Funds (Mauritius) Limited in relation to Indian securities. FIL Investments International has obtained approval from
the Securities and Exchange Board of India and the Reserve Bank of India to invest in India on its own behalf and on behalf of approved client accounts as a Foreign Institutional Investor ("FII") under Indian law. Fid
Funds (Mauritius) Limited is registered as an FII sub-account of FIL Investments International's FII licence in order to be able to invest in Indian securities. 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.

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.

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.

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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