FIDELITY FUNDS

SINGAPORE FUND A-USD

For Investment Professionals Only
MONTHLY PERFORMANCE REVIEW

30 NOVEMBER 2021

Portfolio manager: Madeleine Kuang

Performance over month in USD (%)

Performance for 12 month periods in USD (%)

Fund 6.7
g 3 o 9 N
. ~ ~ [e] e} oo o~
Market index -5.1
FTSE Straits Times All Share Capped Custom Index Capped
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.
NS o
N S
30.11.16 - 30.11.17 - 30.11.18 - 30.11.19 - 30.11.20 -
30.11.17 30.11.18 30.11.19 30.11.20 30.11.21
B rind B ndex

Market Environment

Singapore equities slid in November as markets remained cautious due to rising tears ot a potentially vaccine-evading, highly mutated COVID-19 variant,
Omicron. Sentiment further weakened as the city-state reinforced the newly relaxed COVID-19 restrictions, including vaccinated travel lanes and social
measures, which could pose a threat to the economic recovery. On the economic front, after facing a mild third quarter, the Singaporean economy grew more
than initial estimates, as economic activity continued to rebound. Singapore's non-oil domestic exports exceeded expectations and grew significantly in October,
accelerating from September’s gains. On the monetary policy front, Singapore's central bank retained its tight monetary policy, remaining cautious of mounting
cost pressures caused by supply constraints and a recovery in the global economy. The manufacturing sector remained in expansionary territory in November,
as it continued to recover from the negative impact of the pandemic. The Purchasing Managers’ Index (PMI) eased slightly to 52.0 in November from 52.3 in
October, marking the 12th straight month in which the index remained above the 50-threshold, signalling an overall improvement in the country’s business
conditions. Inflation continued to rise in November as higher raw material costs and labour wages led to a rise in manufacturing costs. In this environment, all
sectors except information technology (IT) ended in negative territory, with health care, energy and financials among the notable laggards.

Fund Performance

The fund returned -6.7%, underperforming the index, which returned -5.1% over the month. At the sector level, security selections in the communication services
and Industrials detracted from relative returns. Encouragingly, an overweight to IT contributed to performance. Selected IT stocks came under pressure.
Singapore-based TDCX In, detracted from performance despite reporting healthy quarterly results. Following the listing gains from an initial public offering (IPO)
at NYSE in October, stock lost momentum as primary investors took profit after the stock’s initial lock-up period ended in November. In communication services
space, the holding in SEA detracted, as investors overlooked the overall healthy revenues and took profits after a strong uptrend in its share price in the last six
months, as its profits missed estimates. Its gaming division came under pressure due to weaker growth in the subscription’s base and significant investments in
Indian and European markets for further expansions during the quarter also weighed on the reported profit figures. Elsewhere, not holding Singapore Press
Holdings also detracted from the performance, as its stock price spiked on the optimism surrounding the takeover bid for the company by Keppel Corporation.
On a positive note, AEM Holdings gained momentum after management issued upbeat guidance for FY2021 revenues. Given the company’s strong leadership
and leading-edge solutions honed through decades of collaboration with Intel, the company is well poised to lead a paradigm shift in the semiconductor back-
end test equipment market. The holdingreal estate names Ascendas India Trust and Mapletree Industrial contributed to the performance, as prospects of
gradual economic reopening bode well for real estate business recovery expectations.

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 sheets and superior capital management ability. | hold Ascendas India Trust (AIT), an Indian real estate investment
trust (REIT) listed on the Singapore stock exchange. It is a beneficiary of positive rental reversions from healthy demand-supply dynamics in key markets. The
exposure to SEA, Singapore-based operator of gaming platform Garena and e-commerce platform Shopee is retained. It reported strong gross merchandise
volumes and is making inroads beyond ASEAN into Taiwan and Brazil. Its gaming operations are also experiencing strong growth in India, which is a potential
e-commerce market for the company. lts recent capital raising was well received, and it intends to deploy the proceeds to strengthen its competitive edge.
Keppel Pacific Oak REIT is retained for its attractive dividend yield and strong growth potential from the ongoing office trend of sub-urban migration. It has a
resilient business model that is focused on high-quality tenants in growth sectors such as technology and health care. AEM Holdings is held for its strong value
proposition. Given the company’s strong leadership, astute management team with an eye for value creation and leading-edge solutions honed through
decades of collaboration with Intel, the company is well poised to lead a paradigm shift in the semiconductor back-end test equipment market.

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 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 smaller markets which can make it more volatile than funds investing in larger markets.
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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)
One month relative return (%) -1.43
Position Contribution (%) 1 month
Average Relative Average Relative
Relative Performance Relative Performance
TOP CONTRIBUTORS Weight Contribution TOP DETRACTORS Weight Contribution
AEM HOLDINGS LTD 0.9 0.20 SEA LTD 4.0 -0.50
UMS HOLDINGS LTD 0.7 0.12 SINGAPORE PRESS HLDGS LTD -1.2 0.23
ASCENDAS INDIA TRUST 2.0 0.07 TDCX INC 0.7 0.21
MAPLETREE LOGISTICS TRUST REIT -1.9 0.05 FIRST RESOURCES LTD 0.7 0.10
HAW PAR CORP LTD 046 0.04 JAPFA LTD 0.9 -0.08
DAIRY FARM INTL HOLDINGS LTD -0.5 0.04 BOC AVIATION LTD 0.5 0.07
KEPPEL PACIFIC OAK US REIT 0.9 0.04 JARDINE MATHESON HOLDINGS LTD 2.0 -0.06
SINGAPORE EXCHANGE LTD 0.9 0.03 PARKWAY LIFE REIT 0.6 -0.06
SINGAPORE AIRLINES LTD 11 0.03 NETLINK NBN TRUST -1.0 -0.05
SHENG SIONG GROUP LTD 0.5 0.03 HUTCHISON PORT HOLDINGS TRUST 0.5 -0.05

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 (%) 1 month

CONTRIBUTIONS TO RELATIVE RETURN

Average Sector/ Total

Relative Security Industry Relative
icb Industry Weight Selection Selection Contribution
Health Care 046 0.01 0.07 0.08
Financials 05 -0.01 0.03 0.02
Energy 0.1 0.00 0.00 0.00
Basic Materials 04 0.00 -0.02 -0.02
Utilities 05 0.03 0.01 0.03
Telecommunications -1.3 -0.08 0.00 -0.09
Consumer Staples 2.3 0.12 0.03 0.15
Industrials 04 -0.20 0.01 0.18
Real Estate 5.6 0.20 0.03 0.23
Consumer Discretionary 0.7 -0.02 0.25 0.27
Technology 57 0.77 0.27 -0.50
Index / Unclassified 0.0 0.01 0.00 0.01
Total Primary Assets 2.2 -1.42 0.03 -1.39
Other* 2.2 -0.05
TOTAL 0.0 -1.43

*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 monagemem 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 Unifed 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

roducts 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
rademarks of FIL Limited. 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 - © 2021 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. Neithef Morningstar nor its content providers are responsible for any damages or [osses arising from any use of this information.

Austria: We recommend that you obtain detailed information before taking any investment decision on the basis of the current prospectus (in English and German) and KHDd(key investor information document),
available in En%hsh and German along with the current annual and semi-dnnual reports free of charge through https://www fidelityinternational.com, from our distributors and from our European Service Centre'in
Luxembourg, FIE (Luxembourg) S.A. 2a; rue Albert Borschette BP 2174 L-1021 Luxembourg as well as from the paying dgent in Austria, UniCredit Bank Austria AG, Schottengasse é-8, 1010 Vienna. Issued by FIL
fL_uxembourg S.A, authorised and supervised b¥ the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on theif respective rights regarding complaints and
itigation on’the following link: https://www fidelity.at in German.

Czech Republic: Investments should be made on the basis of the current prospectus (in English and Czechg/Key Investor Information Document (KIID), available in English and Czech along with the current annual
and semi-annual reports free of charge through https:{]/www.fide\ityinterr]oiional,comfrom Gur paying agent UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 1 rag 4 - Michle, Czech Republic. Issued by
F\LéLuxembourg) S.A, authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their fespective rights regarding complaints
and litigation on'the following link: https://www.fidelity.cz in Czech.

Denmark: Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID), available in Danish and English along with the current annual and semi-annual
reports free of charge throu'gh https://www fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL gLuxembourgg 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 the following link: https://www fidelity.dk in English.

Finland:; Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KHD?, available in Finnish and English along with the current annual and semi-annual
reports free of chorge throu’gh https://www fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL gLuxembourgz S’A., authorised and supervised by the CSSF (Commission
de Surveillance du Secteur Financler). Investors/ potential investors can obtain information on their respective rights regarding complaints’and litigation on"the following link: https://www fidelity.fi in English.

France: Investments should be made on the basis of the current prospectus(in French)/Key Investor Information Document (KIID), available in French along with the current annual and semi-annual reports free of
charge through https;, éwww.ﬁde\ityimemoﬂonol.com, from Y‘OU[’ financial advisor or from the branch of your bank. Issued by FIL Gestion, a portfolioc management company approved by the AMF under the number
GP03-004, 21 avenue Kleber, 75116 Paris. Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https:y/www.f\delny.tr in French.

Germany: Anyé:erformance disclosure is not compliant with German regulations regarding retail clients and must therefore not be handed out to these. Investments should be made on the basis of the current
Prospeclus (in German)/Key Investor Information Document (KIID), which"is availablé’ in German along with the current annual and semi-annual reports free of charge throu7géh https://www fidelityinternational.com or
rom FIL Investment Services GmbH, Postfach 200237, 60606 Fron'kfun/Mam. For German Wholesale clients issyed by Investments Services Gm Kastanienhohé 1, 61476 Kronberg im Taunus. For Ger
Institutional clients issued by FIL (Luxembour%) S.A, 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. For German Pension clients issued by FIL Finance Services GmbH, Kastanienhéhe 1, 61476 Kronberg im
Taunus. Investors/ potential’investors can obtain information on their respective rights regordmg compldints and m\[:%atlon on the following link: " https://www.fidelity.lu/complaints-handling-policy in English. Theé
information above includes disclosure requirements of the fund’s management company according to Regulation (EU) 2019/1156

Hungarr: Investments should be made on the basis of the current prospectus (in Eng\\’sh)éKey Investor Information Document LKII[()_J), available in English and Hungarian along with the current annual and semi-annual

reports free of charge through https://www.fidelityinternational.com, from our distriutor Raifeisenbank Zentralbank Osterreich AG, Akademia u. 6,71054 Budapest. Issued by FIL (Luxembourg) S.A., authorised and

7}Jper\/\?%d Ry lheh _SFH(Comm\sswon de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation™on the following link: https:
www fidelity.co.hu in Hungarian.

Iceland: Investments should be made on the basis of the current prospectus (in_English)/Key Investor Information Document (KIID), available in Icelandic 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 (Luxémbourg) S.A.

Italy: Investments should be made on the basis of the current prospectus (in Italian and Enghsh){(Key Investor Information Document EKHD), available in ltalian along with the current annual and semi-annual reports
free of charge through https://www fidelityinternational.com, from your findncial advisor or from’the branch of your bank. Issued by FIL (Luxembourg) S.A. authorised and supervised b}/ the CSSF (Commission de
Surveillance™du Sectéur Financier). Investors/ potential investors cdn obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity-italia.it in Italian.

Liechtenstein: Investments should be made on the basis of the current prospectus (In German and En \ish)/Key Investor Information Document (KIID), available in German and En%hsh along with the current annual
and semi-annual reports free of charge through https://www fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg, FIL (Luxembourg&S.A. q, rue Albert Borschette, BP 2174,
1021 Luxembourg as well as from thé Liechtenstein paying agent VP Bank AG, Aulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., quthorised and Supervised by the’ CSSF (Commission de Surveillance du
Secteur Fmoncwe% Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.li in German and English.

Luxembourg: Investments should be made on the basis of the current prospectus (in English, French and German)/Key Investor Information Document (KIID), available in English, French and German along with the
current annual and semi-annual reports free of charge through https://www fidelityinternational.com, from our distributors. Issued by FIL (Luxembourg) SA., duthorised 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 the following link: https://www.fidelity.lu in English.

Malta: Investments should be made on the basis of the current prospectus (in Eng\ls@/Key Investor Information Document (KIID), available in English along with the current annual and semi-annual reports free of
charge through https://www fidelityinternational.com, from Growth Investments Limited' (which is licensed by the MFSA). Fidelity Funds are Eromo ed in Mdlta 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.

Norway: Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID), available in En%\ish and Norvegian along with the current annual and semi-annual
reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank or from www fidelity.no. Issued by FIL gLuxembour ) S.A. authorised and supervised by
the‘CSESF FCommission de Surveillance du Secteur Financier) Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on e folfowing link: https://www fidelity.
no in English.

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 tokmg any investment decision you should obtain detailed information. Investments should be made on the basis of the current prospectus (in English and Polish), the Key Investor Information
Document and the Additional Information for Investors, available in English and Polish clon? with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our
distributors, from our European Service Centre in Luxembourg, and fron the fund’s representative office in Poland. Issued by FIL (Luxembour %S.A. authorised andsupervised by the CSSF (Commission de Surveillance
du Secteur Financier). Investors/ potential investors can obtdin information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.pl in Polish.

Portugal: Investments should be made on the basis of the current prospectus (in Engh‘sh){KeElnvestor Information Document (KIID), available in Portuguese along with the current annual and semi-annual reports free
of chdrge through https://www.hde\%mtemm\oncl.com. Fidelity Funds is registered with the CMVM and the legal documents can be obtained from I5cally authorised distributors.Issued by FIL (Luxembourg) SA,
authoriSed and Supervised bJ the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potentialinvestors can obtain information on their respective rights regarding complaints and litigation”on the
following link: https://www.fidelity.pt in Portuguese.

Slovakia: Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID), available in English and Slovakian along with the current annual and semi-annual
reports free of charge through https://www fidelityinternational.com, from our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333, Slovakia. Issued by FIL gLuxembour ) S,A, authorised and supervised by
tlv(e Cg‘SF ((liommlssioﬂ de Surveillance du Secteur Financier). Investors/ potential invéstors can obtain information on'theif respective rights regarding complaints dand litigation on ffie following link: https://www.fidelity.
sk in Slovakian.

Spain: Investments should be made on the basis of the current prospectus (in Spanish and EngHsh)/Keg Investor Information Document (KIID), available in Spanish along with the current annual and semi-annual
reports free of charge through https://www fidelityinternational.com. For the purposes of distribution in {)ain, Fidelity Funds is registered with the CNMV Register of Foreign Collective Investment Schemes under
registration number'649, where complete information is available from Fidelity Funds authorised distributors. The purchase of or subscnﬁt\on 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., authorised and supervised by the CSSF
(C%mm\sshlon de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on’ the following link: https://www.fondosfidelity.es
in Spanish.

Sweden: Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID) avagilable in Swedish, along with the current annual and semi-annual reports free of
charge throu?h https://www fidelityinternational.com, from your financial advisor or from the branch of your bank, from our Européan Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP
217471-1021 uxembou&g. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF gCommisswon de Surveillance du Secteur Financier). Investors/ potential investors™Can obtain information on their
respective rights regarding complaints and litigation"on the following link: https://www.fidelity.se in Swedish.
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 gin English, German and French) and KIID (key investor information document), available in English, German and French
along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembour% FILéLuxembourg) S.A. 2a, rue
Albert Borschette BP 2174 1-1021 Luxembourg and from the represéentative and paym? agent in Switzerland, BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 18, 8002 Zurich. IssUed by FIL
Investment Switzerland AG. The information provided in this marketing material constifutes an advertisement. The information provided in this marketing material should not be construed as an offer or a solicitation of
n offer to purchase or sell the financial products mentioned in this marketing material. Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the
following link: https://www.fidelity.ch in German and English.

United Kingdom:|nvestments 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 Tunds in the SICAV fund range are suitable for UK investors and tax advice should be sought before investing. F)del\lé Funds is recognised under section 264 of the Financial Services and Mdrkets Act 2000.
Investors should note that loss caused by such recognised funds will not be covered by the provisions of the Financial Sérvices Compensation Scheme (or by any similar scheme in Luxembourg) if the fund is unable to
meet its obligations, however claims for loss in re%_ords 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, aré 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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Don’t take any
unnecessary risks.

Lower risk Higher risk
Typically lower rewards Typically higher rewards
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Read the Key Investor
Information Document.
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