
Market Environment

Fund Performance

Fund Positioning

Asia ex Japan equities fell in January. The market started on a positive note, with the signing of the “phase one” trade deal between the US and China and
healthy economic data releases in the region. However, gains were pared in the second half of the month over concerns about the impact of the novel
coronavirus on global growth. Against this backdrop, Chinese equities slid. The Hong Kong market retreated due to weakness in Macau-based gaming
companies and real estate stocks. Taiwanese and Korean equities edged lower amid the global risk-off sentiment. Indian equities ended in negative territory
but outperformed the broader market, supported by encouraging inflows by foreign institutional investors. Elsewhere, all sectors in the region ended the month
lower. Real estate and industrials were among the key decliners. The energy sector detracted due to a sharp fall in oil prices.

The fund underperformed the index in January. Selected Chinese consumer stocks undermined relative returns. The recent outbreak of the novel coronavirus is
likely to adversely impact China’s automobile sales and production in the short term. Consequently, positions in automobile manufacturers Dongfeng Motor and
Guangzhou Automobile Group weighed on performance. Investor sentiment towards Dongfeng Motor weakened as the company has its car manufacturing
factory in Hubei province, the centre of the outbreak. Shares in the company are, however, trading at attractive valuations. Moreover, Dongfeng Motor is
expected to gain from the restructuring of its venture with First Automobile Works (FAW) and Chang’an. Guangzhou Automobile Group will gain from new
product launches in the electric vehicles segment. Its sport utility vehicles and a model refresh are also likely to support volumes. The exposure to China
Petroleum and Chemical Corporation weighed on relative returns. Weakness in its petrochemical segment given intensifying competition and a global
petrochemical industry downcycle is likely to undermine the company’s earnings. The position is retained given its integrated business model, strong cash flow
generation and encouraging prospects for unlocking value from its marketing business. On a positive note, selected positions in India added value. The
telecommunications operator Bharti Airtel released strong performance ratios, and there were signs that the sector may see further consolidation, which could
lead to an improvement in the company’s competitive environment. Elsewhere, shares in Indian technology major Infosys advanced following a raise in
earnings guidance and better than expected results. News that the investigation into the recent whistle-blower allegations concluded with no evidence of
wrong-doing against company officials was also well received by investors.

The fund is focused on companies in three categories – restructuring candidates where the manager finds catalysts for an improvement in returns; those that
have global technology, scale or cost leadership; and strong franchises that benefit from long-term structural drivers. The portfolio has an overweight position in
the consumers and energy sectors, as well as in banks. The manager favours Singapore’s United Overseas Bank for its well-capitalised balance sheet and
diversified ASEAN business. Among private sector banks, India-based HDFC Bank and Indonesia-based Bank Central Asia are held for their strong market
position, robust deposit franchise, high quality management team, conservative underwriting culture and solid asset quality. Both these banks are beneficiaries
of structural growth in the penetration of financial products in their respective markets. In technology, SK Hynix is a preferred position in the portfolio. The
memory cycle seems to have bottomed and the company is expected to gain from a pickup in demand for memory chips. Taiwan Semiconductor Manufacturing
Company is also a large relative holding in the sector. It is the biggest foundry company in the world, with 60% market share, and has global technology and
cost leadership. With its solutions-oriented business model, the company has strong pricing power and is able to generate higher returns and margins versus
peers through business cycles. It also has a strong balance sheet and declining capital expenditure intensity, which is positive for cash flows. Elsewhere, the
manager prefers India’s central transmission utility Power Grid Corporation of India for its highly regulated returns and attractive dividend yield.

ASIAN SPECIAL SITUATIONS FUND A-USD 31 JANUARY 2020

MPR.en.xx.20200131.LU0054237671.pdf

FIDELITY FUNDS MONTHLY PERFORMANCE REVIEW

Portfolio manager:

Performance over month in USD (%)

Suranjan Mukherjee

Fund -6.1

Market index -4.4

Market index is for comparative purposes only.

Source of fund performance is Fidelity. Basis: nav-nav with income reinvested, in USD,
net of fees. Other share classes may be available. Please refer to the prospectus for
more details.

MSCI AC Asia ex Japan (N)

For Investment Professionals Only

Performance for 12 month periods in USD (%)

IndexFund

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 emerging markets which can be more volatile than other more developed
markets. 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. Liquidity is a measure of how
easily an investment can be converted into cash. Under certain market conditions assets may be difficult to sell.
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Position Contribution (%) 1 month

BHARTI AIRTEL LTD
INFOSYS LTD
CHINA CONSTRUCTION BANK
INNOVENT BIOLGICS INC
INDUSTRIAL & COML BK CHINA
BANK CENTRAL ASIA TBK PT
E SUN FINL HLDGS CO LTD
NEW ORIENTAL ED & TECH GRP INC
ALIBABA GROUP HOLDING LTD
POWER GRID CORP OF INDIA LTD

Relative
Performance
Contribution

Average
Relative
Weight

0.191.3
0.9
-1.5
0.5
-1.0
1.8
1.5
1.0
0.3
2.0

0.11
0.11
0.08
0.08
0.06
0.06
0.05
0.05
0.05

DONGFENG MOTOR GROUP CO LTD

Relative
Performance
Contribution

Average
Relative
Weight

-0.161.0
GUANGZHOU AUTOMOBIL GRP CO LTD
CHINA MERCHANTS ENERGY SHP LTD
CHINA PETROLEUM & CHEM CORP
SAMSUNG FIRE&MARINE INS CO LTD
CHINA PAC INS GROUP CO LTD
TAIWAN SEMICONDUCTR MFG CO LTD
STAR PETROLEUM REFINING PCL
KOREA ZINC CO LTD
IVANHOE MINE LTD

0.9
0.4
1.5
1.0
1.0
1.5
0.4
1.0
0.5

-0.15
-0.12
-0.12
-0.12
-0.11
-0.10
-0.10
-0.09
-0.09

Average
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Weight

Security
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Selection

Total
Relative

Contribution

Average
Relative
Weight

Security
Selection

Geographic
Selection

Total
Relative

Contribution

1.7 0.03 0.06 0.10
1.7
0.0
-1.0
0.3
-3.2
0.3
2.5
2.6
-7.0
1.2

-0.8
0.8
0.0

0.03
0.00
-0.01
-0.03
-0.11
-0.11
-0.18
-0.37
-0.69
-0.28

-1.72

0.02
0.00
0.00
0.00
0.01
-0.01
-0.01
0.00
0.04
-0.01

0.10

0.05
0.00
-0.01
-0.03
-0.10
-0.12
-0.19
-0.37
-0.65
-0.29

-1.62

CONTRIBUTIONS TO RELATIVE RETURN CONTRIBUTIONS TO RELATIVE RETURN

0.10
-1.52

TOP CONTRIBUTORS TOP DETRACTORS

GICS Sector

0.00 0.00Index / Unclassified 0.000.0
Total Primary Assets -1.64 0.02 -1.62-0.8
Other* 0.100.8
TOTAL 0.0 -1.52

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 (%) Geographic 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 geographic contribution tables (where relevant) display a maximum of eleven individual entries. Where applicable, only top five and
bottom five are listed, with the remaining contribution shown in the "Other Sectors" or “Others” category.

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

India
Indonesia
Pakistan
Malaysia
United Kingdom
Taiwan
Thailand
Hong Kong
Korea (South)
China
Others

Total Primary Assets
Other*
TOTAL

Currency of attribution

One month relative return (%)

US Dollar (USD)

-1.52
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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 required. 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 - © 2020 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.

Chile: Neither the issuer nor the securities have been registered with the Superintendencia de Valores y Seguros pursuant to law no. 18,045, the Ley de Mercado de Valores, and regulations thereunder. This
document does not constitute an offer of, or an invitation to subscribe for or purchase, the securities in the republic of Chile, other than to individually identified buyers pursuant to a private offering within the meaning
of article 4 of the Ley de Mercado de Valores (an offer that is not "addressed to the public at large or to a certain sector or specific group of the public").

Croatia: Investments should be made on the basis of the current prospectus and KIID (key investor information document), 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, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg and from our paying agent Zagrebacka banka d.d., Trg bana Josipa
Jelacica 10, 10000 Zagreb. 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 and Slovakia a.s., Želetavská 1525/1, 14092 Prague 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, 21 avenue Kleber, 75116
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 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 (Luxembourg) S.A.

Liechtenstein: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which are available along with the current annual and semi-annual reports free of charge
from our distributors, from our European Service Center in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette, BP 2174, 1021 Luxembourg as well as from the Liechtenstein paying agent VP Bank AG,
Äulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier)

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.

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.

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.

Romania: 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 and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. The KIID is available in Romanian language. 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.

South Africa: This fund has been registered with the Registrar of CIS as required by Section 65 of CISCA and is Approved by the Financial Services Board.

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: Fidelity undertakes the financial services of purchasing and/or selling financial instruments within the meaning of the Financial Services Act ("FinSA"). Fidelity is not required to assess the appropriateness
and suitability under FinSA. Investments should be made on the basis of the current prospectus and KIID (key investor information document) , which are available along with the articles of incorporation as well as 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. The information provided in this marketing material constitutes an advertisement. The information provided in this
marketing material should not be construed as an offer or a solicitation of an offer to purchase or sell the financial products mentioned in this marketing material.

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 regards 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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