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For existing investors in Fidelity Funds — Asia Pacific Dividend Fund (the “Fund”) only.
Thank you for investing in the Fund. We would like to use this opportunity to give you an update on the Fund’s
performance. Please note that this is not a product advertisement or solicitation for investment in the Fund.

How has the Fund performed in September 2024?
B The Fund returned 6.0%" (for the A-USD share class in USD terms) and the index?

returned 7.9%.

Reasons for performance

Asia Pacific ex-Japan equities continued to advance in September, buoyed by China’s policy
stimulus and the US Federal Reserve’s larger-than-expected rate cut after more than two
years of high interest rates. However, technology-dominated markets South Korea and
Taiwan struggled as investors switched from mega-cap Atrtificial Intelligence (Al)-related
technology stocks due to concerns over high valuations amid anticipation of weak demand.

China and Hong Kong equities outperformed as China announced new stimulus measures
to lower reserve requirement ratio (RRR), benchmark rates, outstanding mortgage rates,
and made a commitment to expand fiscal spending to revive the economy, stabilise property
markets and support consumption.

India market gained as latest September foreign inflows marked a new high from foreign
institutional investors this year. Australia also advanced with market sentiment supported by
China’s stimulus. Within ASEAN, all key markets gained with the Philippines, Malaysia and
Indonesia seeing strong investor inflows, while Singapore was driven by strong performance
from major banks and real estate investment trusts (REITs).

The Fund continued to post positive returns in September but underperformed its index?.
Security selection in materials contributed to relative performance, driven by strength in gold
prices. Conversely, the Fund’'s underweight in Chinese consumer discretionary weighed on
performance as the sector gained following China’s supportive measures.

Australian gold miner Evolution Mining advanced on impressive earnings. Our long-term
conviction holdings in financials, AIA Group, gained on encouraging results and
announcements of a 2024 share buyback and rising dividends. Singapore Exchange also
advanced on positive earnings and increased dividend payout. Taiwan’s consumer durable
goods supplier Nien Made Enterprises gained on solid results. Southeast Asia’s largest
brewer, Thai Beverage, advanced on a strategic share swap and improved political situation
in Thailand.




m Conversely, our position in Samsung Electronics impacted performance as sentiment
towards technology sectors weakened. Samsung Fire & Marine Insurance also detracted as
the stock trended downwards, in line with the weak Korea market.

Outlook / Expectations

@) B The Fund maintains a strong quality bias and owns predominantly defensive business

models with robust balance sheets at attractive valuations. We aim to provide cross-cycle
outperformance, a resilient and growing income stream and long-term capital growth with
lower risk characteristics than the market.

(‘

B Our process is bottom-up focused and we look for companies with strong business moats
and credible capital allocation policies, which should benefit shareholders via a combination
of compounding returns and dividend payments. We prefer companies with a sustainable
dividend stream that is supported by strong balance sheets and predictable cash flows. We
are conscious of valuation risk and look to buy companies that are trading below their
intrinsic value to manage downside risk and increase returns potential.

B At the same time, we continuously assess macro policies. With that in mind, the divergent
paths in monetary policy between the US and China is worth following. Subdued consumer
confidence in China has resulted in an uneven pace of economic recovery. The disconnect
between the market’s expectation and the reality of the recovery has left Chinese equities
trading at a significant discount. Although Chinese policymakers are now returning to
stimulus measures to support the economy, we remain mindful of the potential volatility and
closely monitor market developments.

Source: Fidelity International, as at 30 September 2024.

"The stated return is computed on a NAV-NAV basis, with dividends reinvested in USD. It does not take into account the
amount of initial sales charge, which may be levied by your distributor. The stated returns will be reduced when the applicable
sales charge is being taken into account. Please note that past performance is not indicative of future returns. The 1-year
return, net of sales charge of 5% for the Fidelity Funds — Asia Pacific Dividend Fund A-USD share class is 15.36%.

2The reference benchmark is the MSCI AC Asia Pacific ex Japan Index (Gross).

References to specific securities should not be construed as a recommendation to buy or sell these securities but is included for
the purposes of illustration only. Performance of the security is not a representation of the Fund’s performance.
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Important Information
Singapore

This document is for information and general circulation to existing investors of the above-mentioned fund only. It does not have
regard to the specific investment objectives, financial situation and particular needs of any specific person who may receive it.
You should seek advice from a financial adviser before investing in the fund(s). If you choose not to seek advice from a financial
adviser, you should consider whether the fund(s) in question is suitable for you. Views expressed are subject to change, and this
document cannot be construed as an advice or recommendation. This document is intended as an update on the performance of
the above- mentioned fund. This is not solicitation for investment or a product advertisement, and it has not been reviewed by
the Monetary Authority of Singapore.

FIL Investment Management (Singapore) Limited [‘FIMSL”] (Co. Reg. No.: 199006300E) is the representative for the fund(s)
offered in Singapore. Potential investors should read the prospectus, available from FIMSL or its distributors, before investing in
the fund(s). The value of the shares of the fund(s) and the income accruing to them, if any, may fall or rise. The fund(s) may use
financial derivatives, which entail specific risks as described in the prospectus. Past performance of the manager and the
fund(s), and any forecasts on the economy, stock or bond market, or economic trends that are targeted by the fund(s), are not
indicative of the future performance.

Fidelity, Fidelity International, and the Fidelity International Logo and F Symbol are trademarks of FIL Limited.

CA-2024-2122708-(G)

Hong Kong

This material has been requested by you as Professional Investor and prepared by Fidelity for you for informational purposes
and may not be reproduced or circulated without written consent from Fidelity.

This material does not constitute an offer or solicitation to any person in any jurisdiction in which to make such an offer or
solicitation may be unlawful. This material is for Professional Investors only and is intended only for the person or entity to which
it is provided. Neither Fidelity nor the Company nor any of their respective directors, officers, employees, advisers nor any other
person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from
any use of this presentation or its contents or otherwise arising in connection therewith.

The information contained in this material is only accurate on the date such information is published on this material. Opinions or
forecasts contained herein are subject to change without prior notice. This material may contain materials from third parties which
are supplied by companies that are not affiliated with any Fidelity entity ("Third Party Content"). Fidelity has not been involved in
the preparation, adoption or editing of such third party materials and does not explicitly or implicitly endorse or approve such
content. Any opinions or recommendations expressed on third party materials are solely those of the independent providers, not
of Fidelity. Third Party Content is provided for informational purposes only. The third party mark appearing in this material is the
property of the respective owner and not by Fidelity.

Reference to specific securities mentioned within this material (if any) is for illustrative purpose only and should not be construed
as a recommendation to the investor to buy or sell the same. Performance of the security is not a representation of the Fund’s
performance. The Fund’s past holdings are not indicative of existing and future holdings.

FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity, Fidelity International,
the Fidelity International logo and F symbol are trademarks of FIL Limited. Any person considering an investment should
seek independent advice.

Investment involves risks. Past performance is not indicative of future performance. Please refer to the relevant offering
documents for further information including the risk factors. If Investment returns are not denominated in HKD/ USD, US/HK
dollar-based investors are exposed to exchange rate fluctuations. Some funds are not authorized in Hong Kong and not
available to Hong Kong public.

The material is issued by FIL Investment Management (Hong Kong) Limited and it has not been reviewed by the Securities
and Futures Commission (“SFC”).
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