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Fidelity Asia continues to

Sep 30, 2020 | Fidelity Asia benefits from a solid

lio is concentrated, comprising 20 to 35 stocks,

impress. portfolio manager and the concentrated, contrari- ~ and active share has trended above 90%. A cur-
an-oriented approach warrants our continued con-  rent high-conviction call is Chinese video surveil-

viction. lance firm Hangzhou Hikvision Digital Tech. Ori-

Anthony Srom, who joined Fidelity in 2006 ginally initiating a 2% stake in May 2019, Srom

Analyst View and has 23 years of investment experience, has  significantly increased the stake in late 2019 fol-

Edward Huynh, CAIA, Analyst

Morningstar Analyst Rating

Bronze

Morningstar Pillars

led this strategy since June 2014. Srom has been
a portfolio manager since 2008, including running
an Asia-Pacific pilot strategy since 2012 that
formed the basis for his current role. We believe
Srom to be a capable portfolio manager who has

lowing the U.S. Department of Commerce placing
iton a U.S. trade blacklist, and it was a 9% stake
as of July 2020. Srom was undeterred by the U.S.
move, noting that China supports its domestic
champions and that its market opportunities re-

Process Page 2-3 @® Above Average demonstrated solid--albeit not exemplary--in-  mained significant.

Performance Page 4 sights over the years. Backing him is Fidelity's Srom has posted superb returns during his
People Page 5 @ Above Average deep Asia-Pacific ex-Japan team of 51 analysts,  tenure. Since June 2014 through August 2020,
Parent Page 6 (@ Ahove Average

Price Page 7

Role in Portfolio: Supporting Player

Morningstar Analyst Rating

Morningstar evaluates mutual funds based on five key pillars, which its
analysts believe lead to funds that are more likely to outperform over the

long term on a risk-adjusted basis

Analyst Rating Spectrum

& Gold

= Silver = Bronze

‘ Neutral

‘Neguﬁve

providing comfort around breadth of coverage.
Srom employs a high-conviction and con-

trarian-oriented approach that is well-codified

and distinct. He determines suitability on three

major tenets--fundamentals, market sentiment,

and valuation. To purchase a stock, Srom re-
quires a positive view on two of the three afore-
mentioned criteria, together with an expected
total annual return of 10%. The resulting portfo-

the strategy has returned 15.61% annualized,
trouncing the MSCI AC Asia Pacific ex Japan In-
dex’s 5.5% gain and 98% of its Asia-Pacific ex-
Japan equity Morningstar Category peers. It is
impressive that Srom outperformed despite
avoiding solid-performing benchmark behemoths
Samsung Electronics and Alibaba Group. Fidelity
Asia continues to deliver and warrants investor
attention.
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Process: Approach

Morningstar Category

Equity Asia Pacific w/o Japan

Category Index Index Proxy
MSCI AC Asia Ex Japan NR  iShares MSCI All Country
usb Asia ex Jpn ETF

A high-conviction and contrarian-oriented
approach.

Process Pillar Above Average

Sep 30, 2020 | Manager Anthony Srom employs a
high-conviction and contrarian-oriented approach,
with no demonstrated style or market-capitalisa-
tion requirements. Leveraging Fidelity's analyst
team as a source of ideas, Srom determines suit-
ability on three major tenets--fundamentals, mar-
ket sentiment, and valuation. When assessing

fundamentals, Srom considers a firm’s financial
strength, industry structure, and management ex-
pertise. From a sentiment perspective, he evalu-
ates the firm’s prospects in the eyes of the gener-
al market and seeks opportunities where he has a
differentiated view. On the valuation side, Srom
supplements analysts’ research with his own
work, conducting relative valuation analysis us-

ing a variety of metrics--including price/book,

EV/EBITDA, and price/EBIT--depending on the

stock’s sector and country. To initiate a position,

Srom requires a positive view on two of the three

aforementioned criteria, together with an expec-
ted total annual return of 10%. When he can't
find opportunities that meet his standards, Srom
will let the cash stake rise to 10%. The portfolio
is concentrated, comprising 20 to 35 stocks, with
wide latitude at the sector and country levels,
resulting in active share that has trended above
90%. Portfolio turnover is moderate, ranging
between 50% and 80% annually. Qverall, Srom
has a distinct framework in place that makes
strong results repeatable.

Equity Style 31/07/20

Asset Allocation (Net Positions) 31/08/20

Sectors 31/08/20

Holdings-Based Style Map
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Market Cap Fund 3-YrAvg Category Proxy
Giant/Large 934 916 929 942
Mid 5.7 12 64 58
Small/Micro 0.9 12 08 00

Avg Market Cap BilAUD 62.6 463 741 559

Value Measures Fund 3-YrAvg Category  Proxy
Price/Prospect. Earnings  17.9 15.8 209 165
Price/Book 2.2 1.7 2.4 1.5
Price/Sales 20 1.3 2112
Price/Cash Flow 9.7 94 100 6.1
Dividend Yield 2.2 3.0 19 27
Growth Measures Fund 3-YrAvg Category  Proxy

Long-Term Earnings % 12.4 114 122 104
Historical Earnings % 5.0 12 27 23

Sales % 7.3 36 102 71
Cash Flow % 1.9 -1.2 0.7 14
Book-Value % 9.7 6.8 108 7.8

Current Allocation

3-Year Average

Assets % Fund 3-YrAvg Category  Proxy
® Australian Equity 0.0 0.0 0.0 00
® |nternational Equity  93.2 92.1 0.0 00
® Aus. Fixed Interest 0.0 0.0 00 00
@ nt'l Fixed Interest 0.0 0.0 0.0 00

Cash 6.8 79 00 00
® Qther 0.0 0.0 0.0 00

Region Exposure 31/08/20

Market Type Equity % Fund 3-YrAvg Category  Proxy
Developed 468 433 339 384
Emerging 532 567  66.1 61.6

Top 5 Countries Equity % Fund 3-YrAvg Category  Proxy
China 433 399 504 461
Hong Kong, China 239 207 94 73

Taiwan, Republic Of 15.3 13.0 95 142
China

India 9.9 11.9 11.0 93
Netherlands 5.1 1.4 04 00
Key Ratios 31/08/20

Fund 3-YrAvg Category Proxy
Net Margin % 229 225 17.1 184
ROA % 9.7 8.5 81 69
Debt/Total Capital % 24.0 225 226 222
ROE % 18.3 17.0 16.3 150

Sector Delta

® Fund

A Index Proxy

Larger sector concentrations
versus the index move the
investment to the corner of the
triangle corresponding to that
equity Super Sector.

Cyclical

Equity Sectors Fund 3-YrAvg Category  Proxy
Defensive 13 169 134 130
I= Consumer Defensive 9.2 14.3 89 6.1
[ Healthcare 2.2 04 41 47
(2 Utilities 0.0 22 04 22
¥ Sensitive 528 389 397 419
[*} Communication Serv. 0.0 00 15 127
[ Energy 26 110 30 33
£<3 Industrials 12.3 9.0 24 52
[=] Technology 379 190 229 208

Basic Materials 4.4 4.1 36 39

Consumer Cyclical 120 102 230 192
Financial Services 16.3 24.6 150 174
Real Estate 3.2 53 53 45

Economic Moat 31/08/20

Fund 3-YrAvg Category Proxy

Wide Moat 237 204 252 296
Narrow Moat 518 415 461 421
No Moat 245 381 287 283
Coverage Ratio 655 518 595 635
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A preference for information technology
stocks.

Process Pillar Above Average

Sep 30, 2020 | Anthony Srom actively deployed
capital as markets faltered in 2020's first quarter.
Indeed, the cash position fell to 2% in March
2020 from 9% in December 2019, though it rose
back to 4% in July 2020. Srom initiated a posi-
tion in consumer discretionary name and Macau
casino operator Galaxy. While many borders re-

main closed, Srom took advantage of Galaxy's at-
tractive valuation, believing it will bounce back in
a normalized environment. He continues to own
the longtime lagging hospitality firm Shangri-La
Asia, noting that its valuation is too compelling to
sell. The largest sector change from the prior re-
view was in information technology, which rose
to 27% from 10% in the year ended July 2020,
representing a 9-percentage-point overweighting
relative to the MSCI AC Asia Pacific ex Japan In-
dex. Srom initiated a 2% position in Chinese
video surveillance firm Hangzhou Hikvision Digit-

al Tech in May 2019 and significantly increased
the stake in late 2019 following the U.S. Depart-
ment of Commerce placing the firm on a U.S.
trade blacklist; it was a 9% stake as of July 2020.
Srom was undeterred by the U.S. move, noting
that China supports its domestic champions and
that its market opportunities remained significant.
Conversely, the energy stake dropped to 2% from
8% in the year ended July 2020, reflecting his
views that most of the sector was a value trap.

Similarity to Index Proxy 31/08/20

Index Proxy Overlap Number of Equity Holdings Top Five Index Holdings Fund %  Proxy % Top Five Index Sectors Fund %  Proxy %
Fund 24 Alibaba Group Holding Ltd ADR — 924 Technology 37.86  20.75
Proxy D Fund Index Proxy 1,090 Tencent Holdings Ltd — 673 Consumer Cyclical 11.99 1921
Fund Overlap With Index Proxy Taiwan Semiconductor Manufacturing 964 6.14 Financial Services 16.29 17.42
Holdings Overlap 17 Co Ltd Communication Serv. 0.00 1266
Circle size represents number of - Agset Qverlap ~ 11.6%  Samsung Electronics Co Ltd — 373 =] Consumer Defensive 917 6.1
holdings. AIA Group Ltd 678 213
Portfolio Holdings 31/08/20
Previous Portfolio Date Equity Holdings Bond Holdings Other Holdings Assets in Top 10 Holdings Turnover Ratio (Reported)
31/07/20 24 0 1 64% 56%
Top 10 Holdings Country Assets %  Assets % Index % Days  Morningstar Rating ~ Economic Sector 1-Yr Total Ret
31/08/20 31/07/20 31/08/20  Trading for Stocks Moat %(AUD)
Hangzhou Hik-Vision Digital Technology Co CHN 969 1040 0.06 <l kkk Narrow Technology 18.32
@ Taiwan Semiconductor Manufacturing Co Ltd ~ TWN 9.64 1044 6.14 <1 %k Narrow Technology 64.17
@ Kweichow Moutai Co Ltd CHN 7.70 7.90 0.34 <1 % Wide I= Consumer Defensive 44 56
@ AIA Group Ltd HKG 6.78 6.49 213 <1 dkk None Financial Services -0.79
3% Cash Offset AUS 6.75 — — — — — — —
@® HDFC Bank Ltd IND 5.92 5.82 — <1 — — Financial Services -20.58
@ Techtronic Industries Co Ltd HKG 5.57 492 0.29 <1 — — Industrials 79.22
© BOC Aviation Ltd CHN 5.10 4.80 0.03 3 — — Industrials -27.05
ASML Holding NV NLD 476 494 — <1 %% Wide Technology 54.92
© Galaxy Entertainment Group Ltd HKG 453 478 0.30 <1 *kk Narrow Consumer Cyclical 2.31

Change since previous portfolio: @ Increase  © Decrease  3&New
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Performance

Morningstar Category Category Index
Equity Asia Pacific w/o Japan MSCI AC Asia Ex Japan
NR USD

Returns have been excellent during
Anthony Srom'’s tenure.

Performance Pillar

Sep 30, 2020 | Since Anthony Srom took control of
the strategy in June 2014 through August 2020,
the strategy has gained 15.61% annualized,
trouncing the MSCI AC Asia Pacific ex Japan In-
dex’s 5.5% gain and 98% of its Asia-Pacific ex-
Japan equity Morningstar Category peers. Risk-
adjusted results have also been impressive, with

its five-year Sharpe ratio of 0.99 outperforming
the index’s 0.60. Stock selection has been excel-
lent across countries and sectors, accounting for
the vast majority of outperformance. China-based
baijiu maker Kweichow Moutai was by far the
biggest contributor to returns, as it was a 6% po-
sition on average during Srom’s tenure and rose
about 750% since the original purchase in July
2015. Srom has outperformed despite avoiding
solid-performing benchmark behemoths Samsung
Electronics, Alibaba Group, and Tencent Holdings,
though he briefly held the latter in 2018-19. Fol-

lowing a superb showing in 2019, the vehicle con-
tinued to deliver in 2020 through August, rising
1% despite coronavirus-related sell-offs. Not only
did the portfolio hold up well as markets faltered
in 2020's first quarter, but it also rose more than
the index in the ensuing rally. Overall, the vehicle
benefited from solid picks in consumer staples
and materials, with Kweichow Moutai and Shan-
dong Gold Mining leading the way in their re-
spective sectors.

Morningstar Rating and Risk 31/08/20

Period Total Morningstar Morningstar ~ Morningstar
Ret % Retvs Cat Risk vs Cat  Rating
3 Years 14.02 High High  saxkxk
5 Years 13.94 High Above Avg  kkkkk
10Years  12.85 High Above AV kkkkk
Overall Morningstar Rating L.2.2.9.2 ¢
Risk Analysis 31/08/20
3-Year Return and Risk Analysis
Total Retum %  ®Fund © Category m Index
17
([
12
@)
7
4 n 2 3 17 15 16
Standard Deviation
3-Year Risk Measures Fund  Category Index
Standard Deviation 13.57 12.35 11.86
Sharpe Ratio 0.94 0.62 0.21
R-Squared 7998  78.68 —
Beta 1.02 0.92 —
Alpha 5.65 1.03 —
Max Drawdown 01/09/10 to 31/08/20
Fund  Category Index
Max Drawdown (%) -1781  -1960 -26.10
Peak Date 12/10  12/10  05/15
Valley Date 1/11 12/11 02/16
Max Drawdown (Months) 12 13 10
Upside/Downside 01/10/05 to 31/08/20
Fund  Category Index
Upside Capture Ratio 9598  89.09 100.00
Downside Capture Ratio 79.48 87.10  100.00

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 History 31/08/20
v - 12-Month Rolling Return %
60 ¥ Fund
S v Full Manager Change
il it ol 2=
R —— L L
e ;
15
EEEEEEE=EER M Mt
22 32 23 36 46 4 " 44 4 4 72 Percentile Rank in Cat
8.38 -14.96 | 24.28 | 23.21 | 16.09 | 14.06 | 8.88 |31.32 | -0.03 | 2788 | 1.10% Total Return AUD
324 333 | 482 055 | 1651080 | 563 | 152 | 7.47 | 767 | -3.41 +/- Category
343 | 236 | 345 360 | 152 1189 | 294 | 012 | 483 | 953 | -0.63 +/- Index
099 | 085| 255 122 | 142 751 | 399 | 272 | 801 | 257 | 1.36% Income Return
Returns 31/08/20
Trailing Returns Total Investor % Rank Cat  Index Calendar Year Returns
Ret% Ret% inCat Ret% Ret%
1 Year 8.42 7.69 67 1150 10.80 Return % M Fund [ Category M Index
3 Years 14.02 12.07 5 836 78
5 Years 13.94 1240 1 847 961
10 Years 1285 1213 1 899 867 15
Tenure 06/14 15.33 — — 1024 1047 0
Inception 09/05 10.56 — — 783 820
-15 2016 2017 2018 2019 08/20
Rolling Return Summary
o 36-Month Rolling Periods Year Fund %  Category  Index %
60% 144 Observations, 12 Years 2016 8.88 395 5.94
14 Tneshading o percntages 207 3132 2980 3120
5 correspond to how often the
fund returns landed in each 2018 -0.03 -1.51 -4.87
2 category quartile. 2019 278 2021 1835
08/20 1.10 451 1.72
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A capable leader at the helm with access
to deep analytical resources.

People Pillar Above Average

Sep 30, 2020 | Anthony Srom has led this strategy
since June 2014. Srom began his career in Aus-
tralia working as a sell-side analyst covering the
domestic transport sector for a number of firms
before a desire to manage money led him to Fi-
delity's Singapore office in 2006. Srom initially
covered a variety of industries--including capital

goods, materials, and plantation sectors--before
being promoted to portfolio manager of Fidelity
Thailand in April 2008. He successfully led that
strategy until March 2012, at which time he took
over an Asia-Pacific pilot strategy that was the
basis for his current role. Srom is supported by Fi-
delity's deep Asia-Pacific ex-Japan team of 51
analysts, who average 10 years of experience and
six years with Fidelity. While we are monitoring
elevated turnover in recent years, access to the

firm’s deep analytical resources is comforting.

Not only has Srom posted superb returns

throughout his career, but he has also demon-
strated a commitment to the investment ap-
proach throughout market environments. Srom
supplements the analyst research with his own
valuation work.

Management Team

Anthony Srom 06/14 to Present

Number of Managers Longest Tenure

1 6.25 Years

Years of Experience Current Funds Managed

12 4

Advisor
FIL Limited

Subadvisor (0 of 0)

Largest Funds Managed Tenure Dates

Fidelity Asia Pacific Opportunities Fund09/14-to Present  Lead 1,591 —

FF-Asia Pacific Opportunities Fund 06/14-to Present
Fidelity Asia 06/14-to Present
Utmost Fidelity Asia Pacific Opps 09/14-to Present

Fund AUM
3,557 Mil AUD
Role Net Assets Portfolio Tenure Index Ret %
Mil AUD  Turnover % Ret %
15.89 5.61
Lead 1,400 238 13.50 5.48
Lead 566 56 15.33 6.48
Lead 0 — 16.04 561
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Parent

Morningstar Category Category Index
Equity Asia Pacific w/o Japan MSCI AC Asia Ex Japan
NR USD

Changes to the senior management team
require monitoring, but we continue to
consider Fidelity International an above-
average parent.

Parent Pillar Above Average

Aug 19, 2019 | Fidelity International Limited (FIL)
is mainly owned by management and members of
the Johnson family, who founded US-based Fidel-
ity International (FMR). The entities have been
separate since 1980, but while FIL is now nearly
fully autonomous in all aspects of the business,

changes to the senior management team in 2018
and 2019 suggest that commonalities with FMR
in culture and operations remain. In keeping with
its focus on proprietary fundamental research, the
group has one of the largest research capabilities,
with over 400 investment professionals and a
global research support network. It also contin-
ues to invest in resources and infrastructure
across all disciplines--equities, fixed income, and
multi-asset. In addition to a new CEQ, the heads
of each discipline were also replaced. This brings
an element of uncertainty, but the roles are such

that they are not overly hands-on with the invest-
ment floor, where general staff turnover has re-
mained respectably low, pointing to good staff re-
tention. We therefore do not believe it will affect
the positive investment culture we have observed.
There remain some discrepancies in remunera-
tion between asset classes, but we deem each
respective setup logical and broadly aligned with
investors. Overall, we still believe the group ex-
hibits above-average qualities but will be monit-
oring how the new management team beds
down.

Fund Family Details

Largest Funds Category Name Net Assets  Morningstar Return % RankinCat%  Return % Rankin Cat % Fee Level
Mil AUD Rating Overall 3-Year 3-Year 5-Year 5-Year
Fidelity Australian Equities Equity Australia Large Blend 571965 wkkkk 7.12 17 7.69 20 Low
Fidelity Future Leaders Equity Australia Mid/Small Blend 7940 hkkk 15.72 20 15.47 17 Below Avg
Fidelity WS Plus Australian Equities Equity Australia Large Blend 588.7 kkkk 7.35 16 7.89 18 Low
Fidelity Asia Equity Asia Pacific w/o Japan 565.7 sk kk Kk 14.02 5 13.94 1 Low
Fidelity Global Equities Equity World Large Growth 3865 wkn 13.63 58 10.29 48 Below Avg
Best Performing Funds Category Name Net Assets Morningstar Return % RankinCat%  Return % Rank in Cat % Fee Level
Mil AUD Rating Overall 3-Year 3-Year 5-Year 5-Year
Fidelity Global Emerging Markets Equity Emerging Markets 263.3 kkkkk 12.26 3 11.73 7 Low
Fidelity Asia Equity Asia Pacific w/o Japan 565.7 kkkkk 14.02 5 13.94 1 Low
Suncorp BSuper Per-Fidelity Aus Equities Equity Australia Large Blend 32 kkhkhkk 7.75 9 — — —
ANZ Smart Choice Super-Fidelity Aust Eq Equity Australia Large Blend 2.3 kkkk 7.45 1 7.94 15 —
Fidelity WS Plus Australian Equities Equity Australia Large Blend 588.7 kkkk 7.35 16 7.89 18 Low
Worst Performing Funds Category Name Net Assets Morningstar Return % RankinCat%  Return % Rankin Cat % Fee Level
Mil AUD Rating Overall 3-Year 3-Year 5-Year 5-Year
Fidelity China Equity Greater China 730 % 4.06 100 7.78 34 —
AMP FLI-Fidelity Global Equities Equity World Large Growth 6.4 %xx 12.15 70 8.76 65 High
Fidelity Global Equities Equity World Large Growth 386.5 wkxk 13.63 58 10.29 48 Below Avg
Fidelity WS Plus Global Equities Equity World Large Growth 149 dkk 14.10 56 10.59 40 Low
Perpetual WFIA-Fidelity Australian Eq Equity Australia Large Blend 445 xxhk 5.82 37 6.43 48 Above Avg
Top Analyst Rated Funds Category Name Net Assets  Morningstar Return % RankinCat%  Return % Rankin Cat % Fee Level
Mil AUD  Analyst Rating 3-Year 3-Year 5-Year 5-Year
Fidelity Australian Equities Equity Australia Large Blend 5.196.5 &4 Gold 7.12 17 7.69 20 Low
Fidelity Future Leaders Equity Australia Mid/Small Blend 15.72 20 15.47 17 Below Avg
Fidelity Australian Opportunities Equity Australia Large Blend 7.07 19 8.90 " Low
Fidelity Asia Equity Asia Pacific w/o Japan 14.02 5 13.94 1 Low
Fidelity Global Emerging Markets Equity Emerging Markets 12.26 3 11.73 7 Low
Most Recent Fund Launches Category Name Net Assets  Inception Date Total Return% ICR Fee Level
Mil AUD Since Inception
OA Frontier TTR-Fidelity Australian Eq Equity Australia Large Blend 5.4 2018-05-26 5.55 1.09 —
OnePath OA TTR-Fidelity Aust Eqs NEF Equity Australia Large Blend 0.5 2018-05-26 3.99 2.84 —
OnePath OA TTR-Fidelity Aust Eqs EF/Sel Equity Australia Large Blend 0.1 2018-05-26 465 2.09 —
ANZ OA TTR-Fidelity Australian Eqgs DEF Equity Australia Large Blend 0.0 2018-05-26 4.01 2.84 —
ANZ OA TTR-Fidelity Australian Eqs EF Equity Australia Large Blend 0.0 2018-05-26 4.81 2.09 —
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Fidelity Asia
13316

Morningstar Analyst Rating

30 Sep 2020
ronze 3523 yrc-
0500

Price

Morningstar Category

Equity Asia Pacific w/o Japan

Category Index
MSCI AC Asia Ex Japan
NR USD

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 Expenses and Assets
Expense Ratio (ICR/MER) % Net Assets Mil AUD — Expense Ratio (ICR/MER)
20 850 Net Assets Mil AUD
16 520
Price Pillar 12 300
Sep 30, 2020 | It's critical to evaluate expenses, o —
as they come directly out of returns. The share ' :
class on this report levies a fee that ranks in its 115 115 115 115 115 115 115 119 | 115 ] 1.15 — Expense Ratlo.(ICR/l\/IER)
Mominastar catedory's second-cheanest quintile 150 129 | 158 | 21.0 | 106 | 147 | 56.8 | 116.3 | 221.8 | 487.7 | 565.7 Net Assets Mil AUD
g gory P , g ’ 05 02| -03 1.11-122 26| 403 | 373 [106.7 {1911 714 Net Flows Mil AUD
Based on our assessment of the fund’s People,
Process anq Pargnt pillars in the Fontext of these Expense Breakdown Fee Level
fees, we think this share class will be able to de-
i it Ioh lative to th t bench Indirect Cost Ratio (ICR) Fee Level Peer Group
iver p.OSI ive alp a.re. a |Ye o the s:a egory bench- Annual Report 30/06/19 115  Low Asian Equities Min Initial
mark index, explaining its Morningstar Analyst Below 50,000
. Performance Fee
Rating of Bronze. Actual Performance Fee 0.00
Hurdle N. Ap Fee Level Breakpoints
High Watermark N. Ap 274 High >2.00
Above Average 1.55-2.00
Average 1.26-1.55
Selected Components Below Average 1.15-1.26
Management 1.15
. Low <1.15
Tax Cost Ratio (3-Year) —
< Fund 115
1.00 <IPeer Median 1.40
Share Class Information Largest 1 of 1
Share Class APIR Category Name Fee Level ICR Fees (Max) — Minimum Assets 1-Yr Flow
Mgmt Admin Initial Inv Mil AUD Mil AUD
Fidelity Asia FID0O010AU  Equity Asia Pacific w/o Japan Low 115 115 — 25,000 565.70 162.39
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Research Report
Disclosure Document
(Australia and New
Zealand)

Currency

This Research Report is current as at the date on the
report until it is replaced, updated or withdrawn. Our
financial product research may be withdrawn or changed
at any time as other information becomes available to us.
A report will be updated if events affecting the report
materially change.

Research Criteria
For further information as to:

e the scope of our research,

e the process by which products are selected for
coverage,

o the filters and research methodology applied, and

e Morningstar's ratings and recommendation scales
across credit, equity, ETF, fund, and LIC research,
please refer to the Research Overview documents at
www.global. morningstar.com/au/researchdocuments

Material Interests and Conflicts of Interest and
How We Manage Them

(1) Holding Securities in Product Issuers

No material interests are held by us, our staff, or a
related company in the financial products that are the
subject of the report or the product issuer. Generally,
analysts are not permitted to hold securities in entities
that they rate, subject to specific waivers by the
Morningstar Securities Trading and Disclosure Policy
Committee.

(2) Fees From Publishing This Report

The Morningstar Group and its staff and associates will
not receive any direct benefit from the publication of this
report. Morningstar does not receive commissions for
providing research and does not charge companies to be
rated. Where Morningstar provides research it is
remunerated by subscribers paying a subscription fee.
This fee is variable depending on the client's specific
requirements.

(3) Who Do We Rate?

Morningstar has an associated business, Morningstar
Investment Management Australia, which provides
investment management services.

Morningstar avoids any potential conflict of interest by
not undertaking or publishing qualitative analyst research
on Morningstar Investment Management's investment
products.

Morningstar avoids potential conflicts of interest by not
publishing qualitative analyst research or qualitative
ratings on investment products that track a Morningstar
Index.

(4) Providing Other Services

Morningstar may provide a rated product issuer or its
related entities with the following services or products
for a fee and on an arms length basis:

e Software products and licences
e Research or advisory services
e Equity, credit and fund data services

e Licences to republish our ratings and research in
their promotional material. (Any licensing agreement
takes place after the ratings and research have been
completed and published to our clients and the wider
marketplace, and the product provider therefore
cannot influence the outcomes of our assessments.
Licensing negotiations are undertaken by sales
employees segregated from research employees.)

e Licences to use our Morningstar Indexes
e Event sponsorship

e \Website advertising

(5) Our Employees:

Our employees may from time to time receive nominal
gifts/hospitality from clients and/or product providers.
We have strict guidelines in place as to the
circumstances and extent to which our employees may
accept any such gifts/hospitality.

Morningstar regularly reviews all gifts, benefits and
entertainment received to ensure adherence with internal
policy requirements. Our employees are guided by our
Code of Ethics and our related conflicts of interest
policies.

Some of our Manager Research staff participate from
time to time in overseas industry forums. The costs are
paid by the event organiser which in turn charges fees to
fund managers on which Morningstar may produce
qualitative research reports and ratings. That is, the
benefits are indirectly provided by the fund managers.

Morningstar research staff are remunerated by salary and
do not receive any commissions or fees. They may be
eligible for an annual bonus which is discretionary and
relevant to their role as offered by Morningstar from time
to time. Certain staff may also receive Restricted Stock
Unit Grants in Morningstar, Inc. that are vested over a
defined period.

Reasons For Our Opinion and Recommendation

The opinions and recommendations in the research report
are based on a reasonable assessment by the research
staff member who wrote the report of information
provided by the product issuer and generally available in
the market. Our research staff:

e are well-qualified,

e exercise due care and skill in assessing the
information available to them, and

e give their opinions and recommendations on
reasonable grounds.

Information regarding Flagship Fund Analyst Rating
The Morningstar Flagship Fund Analyst Rating has been
allocated to platform versions of the relevant strategy. A
Morningstar Analyst Rating is assigned to the flagship
fund which is the primary share class that the Australian
manager research team considers to best represent the
underlying strategy, using criteria such as fund size and
its age. Platform vehicles are typically distributed
through channels that are separate to the manager of the
flagship fund. Platform versions of Australia and New
Zealand funds carrying the Flagship Fund Analyst Rating
have not been separately rated under the Morningstar
Analyst Rating methodology. This approach recognises
that platform versions can have negotiable fees and
reliable representative cost data may not be readily
available. As a result, platform versions of the strategy
retain the linkage and the rating of the Flagship share
class.

When a fund is assigned a Flagship Fund Analyst Rating,
all text commentary refers to the relevant Flagship fund.
Consequently, the price text commentary may not align
with the fee charged by the share class shown in this
report. All other data shown remains relevant to this
report. Please refer to the fund’s product disclosure
statement for further information on fees.

Copyright, Disclaimer & Other Information
Financial Services Guide
Please refer to our Financial Services Guide (FSG) for

more information. This is available at:
http://www.morningstar.com.au/s/fsg.pdf

The Provider

Morningstar Australasia Pty Ltd ('Morningstar') ABN: 95
090 665 544, AFSL: 240892 (a subsidiary of Morningstar,
Inc.) of Level 3, International Tower 1, 100 Barangaroo
Avenue, Barangaroo NSW 2000 is the provider of the
general advice ('the service') provided in this report. The
service is provided through the research and rating of
investment products.

Copyright

© The material contained in this document is copyright of
Morningstar, Inc., its licensors and any related bodies
corporate that are involved in the document's creation.
All rights reserved. Except as permitted by the Copyright
Act 1968, you may not reproduce, transmit, disseminate,
sell or publish this information without the written
consent of Morningstar, Inc. and may only use the
information for your internal purposes.

Trademarks

‘Morningstar' and the Morningstar logo are registered
trademarks of Morningstar, Inc.

Disclaimer

All care has been taken in preparing each research report
but please note that we base our financial product
research on current information furnished to us by third
parties (including the financial product issuers) which we
cannot necessarily verify. While we will use all
reasonable efforts to obtain information from reliable
sources, we do not guarantee the data or content
contained to be accurate, complete or timely. To the
extent that our research is based on information received
from other parties, no liability is accepted by
Morningstar, its affiliates nor their content providers for
errors contained in the report or omissions from the
report. Morningstar determines ratings on the basis of
information disclosed to Morningstar by investment
product providers and on past performance of products.
Past performance does not necessarily indicate a
financial product's likely future performance.

To the extent that any of the content of the research
report constitutes advice, it is general advice (being a
‘class service,” and not a ‘personalised service’ as
defined in the Financial Advisers Act 2008, in respect of
New Zealand Products) which has been prepared or
distributed by Morningstar Australasia Pty Ltd ABN: 95
090 665 544, AFSL: 240892 and/or Morningstar Research
Limited, subsidiaries of Morningstar, Inc, without
reference to your objectives, financial situation or needs.
You should consider the advice in light of these matters
and, if applicable, the relevant product disclosure
statement and the information provided by Morningstar
as to the scope of the research, the process by which
products are selected for coverage, the filters and
research methodology applied, and the spread of ratings
as well as any additional warnings, disclaimers or
qualifications before making any decision to invest. Our
publications, ratings, and products should be viewed as
an additional investment resource, not as your sole
source of information.

Further Information

If you wish to obtain further information regarding
previous research reports and recommendations and
our services, please contact us on:

Morningstar.com.au subscribers
Tel: 1800 03 44 55

Email: help.au@morningstar.com

Advisers/Institutions/Others
Tel: +61 2 9276 4446
Email: helpdesk.au@morningstar.com
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