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For Investment Professionals Only

Important Information  
Past performance does not predict future returns. The fund's returns may increase or decrease as a result of currency fluctuations. The investment which is promoted concerns the
acquisition of units or shares in a fund, and not in a given underlying asset owned by the fund. 
 
The value of your investment may fall as well as rise and you may get back less than you originally 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. Liquidity is a measure of how easily an investment can
be converted into cash. Under certain market conditions assets may be more difficult to value or sell at a desired price. This could affect the fund's ability to meet redemptions in a
timely manner. The Investment Manager’s focus on securities of issuers which maintain favourable ESG characteristics or that are sustainable investments may affect the fund’s investment
performance favourably or unfavourably in comparison to similar funds without such focus. Funds are subject to charges and expenses. Charges and expenses reduce the potential growth
of your investment. This means you could get back less than you paid in. The costs may increase or decrease as a result of currency and exchange rate fluctuations. Please refer to the
Prospectus and KID of the fund before making any final investment decisions. When referring to sustainability – related aspects of the promoted fund, the decision to invest should take
into account all characteristics or objectives of the promoted fund as detailed in the Prospectus. Information on sustainability-related aspects is provided pursuant to SFDR at https://
www.fidelity.lu/sfdr-entity-disclosures . 

Portfolio manager: Hyomi Jie

Performance over quarter in USD (%)
Fund -6.6
Market index -2.2

MSCI China Index (Net)  
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. 

Performance for 12 month periods in USD (%)

■ Fund ■ Index

Market Environment
Chinese equities ended the first quarter in negative territory as government stimulus measures missed market expectations. Policymakers implemented several measures to boost the
stock market, including increased fund-buying by state-backed investors, tighter regulations on short selling and closer monitoring of company listings and trading activities. Furthermore,
China pledged to improve policy transparency in the property sector, while state-run funds have stepped up interventions. To further inject liquidity into markets, the central bank
announced a 0.50 percentage point cut in the reserve requirement ratio (RRR) for banks starting February. Additionally, five state-owned Chinese banks allocated funds to over 8,200
residential projects under the "whitelist" mechanism, aimed at injecting liquidity into the real estate sector. Upbeat travel and spending data during the Chinese New Year holiday also
added to the positive outlook. The National People’s Congress (NPC) was held in March concurrently with the Chinese People’s Political Consultative Conference (CPPCC) as part of the
‘Two Sessions’, which reviews the work of the past year and crucially reveals targets and goals for the coming year. The meeting concluded with a GDP growth target of 5% for the year
– a modest target to achieve amid an economic slowdown and real estate market crisis. In light of this, market participants expect more aggressive measures to stimulate the economy.
An overarching theme for the meeting was the focus on technology innovation to transform the country into a high-tech powerhouse. On the economic front, factory activity remained in
expansionary territory (above 50) in March, as indicated by China’s Caixin manufacturing Purchasing Managers’ Index (PMI). This was boosted by higher new orders from domestic and
abroad.  

Fund Performance
The fund returned -6.6%, while the index delivered -2.2% over the quarter. Security selection in the health care sector enhanced relative gains, while that in consumer discretionary hurt
performance. 
 
Key contributors  
The US Committee advanced a bill targeting Chinese biotechnology companies from accessing federal contracts in the interest of US national security. Therefore, the lack of exposure
to WuXi AppTec and WuXi Biologics helped. China’s gaming regulator removed regulatory rules that were aimed at curbing spending from its official website. Hence, an overweight
exposure to NetEase boosted performance. The exposure to Richemont added value as the stock recovered given its resilient business prospects in China. 
 
Key detractors  
The position in PDD Holdings hurt performance despite posting stellar quarterly results. The stock was negatively impacted given rising geopolitical tensions between the US and China.
An underweight stance in Meituan detracted from returns as it posted a bigger-than-expected rise in quarterly revenue, bolstering its ambitions to expand into other markets. The holding
in China MeiDong detracted from performance amid its relatively pessimistic outlook for 2024. AIA Group’s shares underperformed in a volatile market over the past year despite a
strong recovery in the value of new business. Heightened concerns around geopolitical risks and negative consensus earnings revisions triggered a sell-off. Nevertheless, it remains strong
as rising incomes, low levels of private insurance penetration and limited social welfare coverage in Asia are expected to boost demand for its insurance products in the long term. 

Fund Positioning
The exposure to consumption names has been weighed down by investor sentiment more so than disappointing earnings. Despite recent weakness in consumption, there has been no
change in the approach, and we still see scope for recovery. More importantly, businesses exposed to structural themes such as local brands and bipolarisation trends are likely to offer
better growth and higher return opportunities. We have been actively adding exposure to less macroeconomically sensitive names that are attractively priced with strong brand equity
and business recovery outlook. 
 
Added new names in consumer discretionary   
A new position was purchased in Anta Sports Products. It is a leading sportswear brand in China that is likely to experience structural growth given the increasing penetration and
awareness of a healthy lifestyle. A new holding was also purchased in New Oriental Education. The company has experienced a lot of economic cycles and education demand is not
sensitive to these cycles. All negative surprises have already been factored into the market. A new position was purchased in Pop Mart International. It is a leading pop toy retailer in
China that stands to benefit from having a unique emotional value position. 
 
Favour holdings in selected companies with strong positioning and branding   
Within consumer staples, Kweichow Moutai is held as it has a solid brand position in the high-end baijiu sector. Yum China is a preferred holding and is one of the largest food restaurant
companies in China. It is well positioned with strong capabilities in digitalisation and marketing, as well as a robust supply chain. 
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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 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. 
Currency of attribution US Dollar (USD)
Three month relative return (%) -3.89

Position Contribution (%) 3 months

Top Contributors
Average Relative

Weight

Relative
Performance
Contribution Top Detractors

Average Relative
Weight

Relative
Performance
Contribution

WUXI BIOLOGICS (CAYMAN) INC -0.6 0.38 AIA GROUP LTD 4.2 -0.89
NETEASE INC 2.1 0.36 PDD HOLDINGS INC 3.7 -0.63
NIO INC -0.5 0.32 MEITUAN -1.5 -0.37
COMPAGNIE FIN RICHEM AG SWITZ 1.8 0.22 CHINA MEIDONG AUTO HOLDING LTD 0.8 -0.36
XPENG INC -0.3 0.17 CHINA MENGNIU DAIRY CO 1.2 -0.32
BAIDU INC -1.7 0.17 SUNNY OPTICAL TEC(GROUP)CO LTD 0.6 -0.31
LI AUTO INC -1.0 0.14 TRIP.COM GROUP LTD -1.2 -0.27
WUXI APPTEC CO LTD -0.2 0.13 TUHU CAR INC 0.5 -0.26
POP MART INTERNATIONAL GROUP LTD 0.1 0.12 PETROCHINA CO LTD -1.0 -0.26
ANTA SPORTS PRODUCTS LTD 0.0 0.11 IQIYI INC 1.9 -0.25

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. 

Sector/Industry Contribution (%) 3 months
Contributions To Relative Return 

Sector GICS

Average
Relative
Weight

Security
Selection

Sector/
Industry

Selection

Total
Relative

Contribution
Health Care 2.1 0.49 0.12 0.61
Communication Services 1.7 -0.17 0.30 0.12
Information Technology -5.2 -0.34 0.27 -0.07
Utilities -2.6 0.00 -0.12 -0.12
Real Estate 2.1 0.11 -0.32 -0.21
Consumer Staples 6.0 -0.29 0.06 -0.24
Materials -2.5 0.03 -0.33 -0.31
Industrials -2.0 -0.72 0.20 -0.52
Energy -3.7 0.00 -0.61 -0.61
Consumer Discretionary 6.9 -1.59 0.85 -0.74
Financials -5.5 -0.97 -0.94 -1.90
Total Primary Assets -2.8 -3.45 -0.53 -3.98
Other* 2.8 0.09
Total 0.0 -3.89

Geographic Contribution (%) 3 months
Contributions To Relative Return 

Average
Relative
Weight

Security
Selection

Geographic
Selection

Total Relative
Contribution

Switzerland 1.8 0.22 0.00 0.22
Hong Kong 8.0 -1.13 0.00 -1.13
China -12.6 -3.07 0.00 -3.07
Total Primary Assets -2.8 -3.98 0.00 -3.98
Other* 2.8 0.09
Total 0.0 -3.89

*Other includes portfolio components not already listed such as cash, expenses and other miscellaneous items. 
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ESG Metrics
The factsheet is a snapshot of the portfolio at the date indicated above. ESG ratings distribution may vary over time. Representation of this data is for informational purposes only. If the
SFDR classification is shown as 6 below then this fund does not promote environmental or social characteristics nor does it have a sustainable investment objective. If it is shown as 8,
the fund promotes environmental or social characteristics. If it is shown as 9, the fund has a sustainable investment objective. Product-specific information can be found on our website at
www.fidelityinternational.com 

Sustainability Characteristics (31.03.2024)
Fund Index

MSCI ESG Fund Rating (AAA-CCC) BBB N/R
Weighted Average Carbon Intensity (tCo2e/$M Revenue) 54.7 229.9
SFDR Classification 8 N/A

 
N/A - Not Applicable 
N/R - Not Rated 

MSCI Ratings Distribution % (31.03.2024)

■ Fund ■ Index

ESG Fund rating based on holding as at 31.01.24 with 92.7% security coverage. Carbon intensity data based on holdings as at 31.03.24 with 94.7% security coverage. 

Glossary
MSCI ESG Fund Rating:  This shows the fund’s ESG rating based on the Quality Scores given to the fund by MSCI. This ranges from AAA, AA (Leader), A, BBB, BB (Average) to B, CCC
(Laggard). To be included in MSCI ESG Fund Ratings, 65% of the fund’s gross weight must come from covered securities (and excluding cash), the fund’s holdings date must be less than
one year old and the fund must have at least ten securities. 
Weighted Average Carbon Intensity:  is calculated as the sum of each portfolio weight multiplied by the Co2e per $M of Revenue of each holding.  This metric provides a snapshot of
the fund’s exposure to carbon-intensive companies and includes scope 1 and scope 2 carbon emissions. For carbon data, the coverage of underlying securities must be over 50% for data
to be shown. 
SFDR Classification:  Shows the classification given to each fund as part of the EU Sustainable Finance Disclosure Regulation (SFDR). Article 9 funds aim to achieve an ESG outcome
and are products with ESG objectives. Article 8 funds focus on promoting ESG characteristics and this must be a primary focus of the product. Article 6 funds integrate sustainability risks
(unless specified otherwise in the prospectus) into investment analysis and decision-making, without the funds promoting environmental or social characteristics or having sustainable
investments as their objective. 
MSCI Ratings Distribution:  This shows the percentage distribution of ESG ratings in the fund, based on the Net Asset Value of holdings excluding cash, liquidity funds, derivatives and
Exchange Traded Funds.  
Information on sustainability-related aspects is provided pursuant to SFDR at https://www.fidelity.lu/sfdr-entity-disclosures 

Disclaimer
ESG Rating Source: ©2024 MSCI ESG Research LLC. Reproduced by permission, no further distribution. MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any
express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any data
herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any
of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
The information is as at the date of production based on data provided by MSCI. There may be timing differences between the date at which data is captured and reported. For more up
to date information, you can visit https://www.msci.com/esg-fund-ratings 
Carbon Data Source: Data provided by ISS ESG. All rights in the information provided by Institutional Shareholder Services Inc. and its affiliates (ISS) reside with ISS and/or its licensors. ISS
makes no express or implied warranties of any kind and shall have no liability for any errors, omissions or interruptions in or in connection with any data provided by ISS. The information
is as at the date of production based on carbon data provided by ISS. There may be timing differences between the date at which data is captured and reported. 
SFDR Classification is assigned by Fidelity in line with the EU Sustainable Financial Disclosure Regulation. 
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Important Information  
 
This is a marketing communication. This information must not be reproduced or circulated without prior permission. 
 
Fidelity only offers information on 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. 
 
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. 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 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. FIL Limited assets and resources as at 28/02/2023 - data is unaudited. Research professionals include both
analysts and associates. The performance figures shown do not take into account the fund's Initial Charge. If you took an initial charge of 5.25% from an investment, this is the equivalent
of reducing a growth rate of 6% per annum over 5 years to 4.9%. This is the highest initial charge applicable, if the initial charge you pay is less than 5.25%, the impact on the overall
performance will be less. 
 
Fidelity Funds “FF” is an open-ended investment company (UCITS) established in Luxembourg with different classes of shares. FIL Investment Management (Luxembourg) S.A. reserves
the right to terminate the arrangements made for the marketing of the sub-fund and/ or its shares in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive
2011/61/EU. Prior notice of this cessation will be made in Luxembourg. 
Morningstar annualised growth rates, total return, sector median performance and ranks - Data Source - © 2024 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. 
 
This share class is registered and distributed in the following locations: Austria, Belgium, Chile, Croatia, Czech Republic, Denmark, Finland, France, Germany, Hungary, Iceland, Italy,
Liechtenstein, Luxembourg, Malta, Netherlands, Norway, Oman, Portugal, Qatar, Romania, Slovakia, Spain, Sweden, Switzerland, United Kingdom. 
 
We recommend that you obtain detailed information before taking any investment decision on the basis of the current prospectus and KID (key information document), along with the
current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from your financial advisor or from the branch of your bank and
from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised
by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on your
local Fidelity website which can be accessed via the following link https://www.fidelityinternational.com (Products & services) by selecting your country of residence. All documentation
and information will be in the local or an accepted European language of the country selected. 
 
Documentation can also be obtained from the following paying agents/distributors:  Austria  - UniCredit Bank Austria AG, Schottengasse 6-8, 1010 Vienna.,  Croatia  - Zagrebacka
banka d.d., Trg bana Josipa Jelacica 10, 10000 Zagre.,  Czech Republic  - UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 14092 Prag 4 - Michle, Czech Republic.,  Hungary  -
Raifeisenbank Zentralbank Österreich AG, Akademia u. 6, 1054 Budapest.,  Liechtenstein  - VP Bank AG, Äulestrasse 6, 9490 Vaduz.,  Slovakia  - UniCredit Bank Slovakia, a.s., Sancova 1/
A 81333, Slovakia.,  Switzerland  - BNP Paribas, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. 
 
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). 
 
France : Issued by FIL Gestion, a portfolio management company approved by the AMF under the number GP03-004, 21 avenue Kleber, 75116 Paris. 
 
Germany : For German Wholesale clients issued by FIL Investments Services GmbH, Kastanienhöhe 1, 61476 Kronberg im Taunus. For German Institutional clients issued by FIL
(Luxembourg) S.A., 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. For German Pension clients issued by FIL Finance Services GmbH, Kastanienhöhe 1, 61476 Kronberg im Taunus. 
 
Malta : 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 : The fund 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. 
 
Portugal : Fidelity Funds is registered with the CMVM and the legal documents can be obtained from locally authorised distributors. 
 
Spain : Fidelity Funds and Fidelity Active Strategy (FAST) are open-ended collective investment schemes incorporated in Luxembourg. The distributing and depositary entities are,
respectively, FIL (Luxembourg) S.A. and Brown Brothers Harriman (Luxembourg) S.C.A. Fidelity Funds and FAST are registered for marketing in Spain in the register of Foreign Collective
Investment Undertakings of the CNMV under registration numbers 124 and 649 respectively, where detailed information on the local distributors can be obtained. 
 
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. Issued by FIL Investment Switzerland AG. 
 
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 and Market Counterparty only (as defined in the DFSA rulebook). Persons other than Professional Clients and
Market Counterparties, such as Retail Clients, are NOT the intended recipients of our communications or services. This document contains information that makes reference to a Fund
which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). The DFSA has no responsibility for reviewing or verifying any Prospectus or
other documents in connection with this Fund. Accordingly, the DFSA has not approved this Prospectus or any other associated documents nor taken any steps to verify the information
set out in this Prospectus and has no responsibility for it. Collective Investment Rules (CIR) 134 CIR/VER30/02-21. The Units to which this Prospectus relates may be illiquid and/or subject
to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Units. If you do not understand the contents of this document, you should consult an
authorised financial adviser. 
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