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Market Environment

Global equities generated positive returns, supported by strengthening economic and corporate data across markets. Although uncertainty about the UK’s ongoing negotiations with
the European Union (EU) over the terms of its exit continued, the completion of the first phase of negotiations in December supported investor sentiment. Meanwhile, the performance
of European equities was largely muted, given the impact of a strong euro and the political situation in Catalonia. The US Federal Reserve (Fed) raised interest rates and its forecast
for US economic growth in 2018 at its December meeting, while the European Central Bank retained its accommodative monetary policy. Against this backdrop, Japan and emerging
market equities outperformed other regions, supported by the pickup in global capital expenditure and the weakening US dollar. Europe ex UK was the weakest performer. At the
sector level, information technology and materials were the strongest performers, while defensive sectors such as utilities and health care lagged. Equities generated the largest
positive returns, followed by commodities, property shares and bonds. Within fixed income markets, corporate bonds outperformed core government bonds, with spreads tightening in
the investment grade segment. Returns in US dollar terms were supported by its depreciation against the euro, sterling and the yen.

Fund Performance

The fund delivered positive returns, supported largely by the allocation to equities and bonds.

Equity holdings supported performance

All the equity regions added value. The allocation to Japan, the best performing region over the quarter, boosted returns. Within Japan, an underlying manager’s strong stock
selection and the overweight position in the industrials and health care sectors supported performance. Elsewhere, within the US, stock picking by an underlying internal manager in
the health care and materials sectors aided returns.

Allocation to fixed income strategies added value
The exposure to global hybrid bonds contributed to performance. Elsewhere, the allocation to commodities, particularly gold, supported returns.

Fund Positioning

The fund is managed using a team approach and aims to produce returns with a focus on preserving capital. It is not managed to any comparative index. Instead, it aims to add
value via tactical asset allocation (asset class selection) and strategy selection (allocation selection). The fund utilises a broader range of capabilities, including total return strategies,
which aim to enhance returns via thematic positions (long or short in equity regions, sectors and currencies), and exposure to alternatives and cash.

Asset class positioning
Over the course of the year, we have gradually been moving capital from market exposure into total return strategies. That trend continued in the current quarter. Elsewhere, we
reduced the allocation to equities.

Underlying strategy changes

We topped up positions which have underperformed during the rally in risk assets, including our long Australia/short Hong Kong trade. We also added to an internal manager’s China
focus strategy. The strategy’s defensive positioning means it should do well in down markets. Moreover, we added to our long India/short Asian emerging markets position over the
quarter. India announced a $32 billion recapitalisation plan for its state-owned banks in October, which should help to improve the supply of credit to the economy by reducing the
burden of non-performing loans. Furthermore, we added to our short position in the automobile sector. Fundamentals for auto manufacturers remain weak, with weak sales globally
and high consumer indebtedness indicating lacklustre sales for a significant period. On a longerterm basis, auto manufacturers continue to face higher R&D spending requirements to
develop electric vehicles.

Important Information

Past performance is not a reliable indicator of future results. The fund's returns can be affected by fluctuations
in currency exchange rates. ° ° ™
The value of investments and any income from them may go down as well as up and an investor may not get
back the amount invested. The use of financial derivative instruments may result in increased gains or losses
within the fund. There is a risk that the issuers of bonds may not be able to repay the money they have
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borrowed or make interest payments. When interest rates rise, bonds may fall in value. Rising interest rates
may cause the value of your investment to fall.
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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 table are before the impact of charges. If charges are applied, their effect is captured in the “Other” category in the table and
will also be reflected in the fund return.

Currency of attribution US Dollar (USD)
Three month return (%) 1.50
Contribution Summary (%) 3 months

RANKED BY ABSOLUTE PERFORMANCE CONTRIBUTION

Sub-Asset Class P&T::;g&?g:
Japan Equities 0.70
Emerging Markets Equities 0.39
Pan Europe 0.37
Pacific ex Japan Equities 0.35
North America Equities 0.29
Global Fixed Income 023
Alternatives 0.16
Commodities 0.14
Global Equities 0.11
Cash & Other Assets 0.00
Property 0.01
Portable Alpha 0.98
Uninvested Cash and Other 0.25

Total 1.50
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Important Information

This information must not be reproduced or circulated without prior permission. Fidelity International refers to the group of companies which form the global investment management organisation that provides
information on products and services in designated jurisdictions outside of North America. Fidelity only offers information on its own products and services and does not provide investment advice based on individual
circumstances. This communication is not directed at, and must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions where the relevant funds are
authorised for distribution or where no such authorisation is regmred. Unless otherwise stated all products and services are provided by Fidelity International, and all views expressed are those of Fidelity International.
Fidelity, Fidelity International, the Fidelity International logo and F symbol are registered trademarks of FIL Limited.

Morningstar annualised growth rates, total return, sector median performance and ranks - Data Source - © 2017 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information.

Before investing you should read the key information document, which is available in your local language through the website www fidelityinternational.com or from your distributor.

Austria: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from our
European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg as well as with the Austrian paying agent UniCredit Bank Austria AG, Schottengasse 6-8, 1010
Wien, FIL (Luxembourg) S. A. - Zweigniederlassung Wien, Mariahilfer Strasse 36, 1070 Wien or www.fidelity.at. Issued by FIL (Luxembourg) S.A.

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

Croatia: Investments should be made on the basis of the current prospectus and KIID (key investor information document), which is available along with the current annual and semi-annual reports free of charge from
our distributors, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 -1021 Luxembourg and from our paying agent Zagrebacka banka d.d., Trg bana Josipa
Jelacica 10, 10000 Zagreb. Issued by FIL (Luxembourg) S.A.

Denmark: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available in your local language along with the current annual and semi-annual
reports free of charge from your financial advisor or from the branch of your bank or from www.fidelity.dk. Issued by FIL (Luxembourg) S.A.

Finland: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank and from www.fidelity fi. Issued by FIL (Luxembourg) S.A.

France: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from your
financial advisor or from the branch of your bank or visit the Fidelity website. Issued by FIL Gestion, a portfolio management company approved by the AMF under the number GP03-004, 29 rue de Berri, 75008 Paris.

Germany: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
FIL Investment Services GmbH, Postfach 200237, 60606 Frankfurt/Main or www.fidelity.de. Issued by FIL Investment Services GmbH.

Iceland: Investments should be made on the basis of the current Erospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A.

Italy: Investments should be made on the basis of the current Erospectus/Ke Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from your
financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A.

Luxembourg: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge
from our distributors or www fidelity.lu. Issued by FIL (Luxembourg) S.A.

Malta: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
Growth Investments Limited (which is licensed by the MFSA). Fidelity Funds are promoted in Malta by Growth Investments Ltd in terms of the EU UCITS Directive and Legal Notices 207 and 309 of 2004. The Funds are
regulated in Luxembourg by the Commission de Surveillance du Secteur Financier. Issued by FIL (Luxembourg) S.A.

Netherlands: Investments should be made on the basis of the currenlg}rospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of chogge
from FIL (Luxembourg) S.A., Netherlands Branch (registered with the AFM), World Trade Centre, Tower H, éth Floor, Zuidplein 52, 1077 XV Amsterdam (tel. 0031 20 79 77 100) or from www.fidelity.nl. Fidelity Funds is
authorised to offer participation rights in The Netherlands pursuant to article 2:66 (3) in conjunction with article 2:71 and 2:72 Financial Supervision Act. Issued by FIL (Luxembourg) S.A.

Norway: Investments should be made on the basis of the current proiioectus/Key Investor_Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank or from www fidelity.no. Issued by FIL (Luxembourg) S.A.

Portugal: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge. Fidelity
Funds’is registered with the CMVM and the legal documents can be obtained from locally authorised distributors. Issued by FIL (Luxembourg) S/A.

Romania: Investments should be made on the basis of the current prospectus and KIID (key investor information document), which are available along with the current annual and semi-annual reports free of charge
ErLom oug distr)\’bSuLors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. The KIID is available in Romanian language. Issued by FIL
uxembourg) S.A.

Spain: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge. For the
Eurposes of distribution in Spain, Fidelity Funds is registered with the CNMV_Register of Foreiﬁn Collective Investment Schemes under registration number 124, where complete information is available from FidelitY

unds authorised distributors. The purchase of or subscription for shares in Fidelity Funds shall be made on the basis of the KIID that investors shall receive in advance. The KIID is available for inspection at the oifices
of locally authorised distributors as well as at the CNMV. Issued by FIL (Luxembourg) S.A.

Sweden: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
Eﬁu(r\-finonck\)ol od)vissxr or from the branch of your bank, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg or from www fidelity.se “Issued by
uxembourg) S.A.

Switzerland: Investments should be made on the basis of the current prospectus and KIID (key investor information documew , which are available along with the current annual and semi-annual reports free of
charge from our distributors, from FIL Luxembourg S.A. and from our legal ref)resemat\ve and paying agent in Switzerland: BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich.
Issued by FIL Investment Switzerland AG authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority FINMA.

United Kingdom: Investments should be made on the basis of the KIID (key investor information document) which is available at www.fidelity.co.uk/importantinformation The full prospectus may also be obtained
from Fidelity. Please note that not all funds in the SICAV fund range are suitable for UK investors and tax advice should be sought before investing. Fidelity Funds is recognised under section 264 of the Financial
Services and Markets Act 2000. Investors should note that loss caused by such recognised funds will not be covered by the provisions of the Financial Services Compensation Scheme (or by any similar scheme in
Luxembourg) if the fund is unable to meet its obl\ﬁoﬂons, however claims for loss in regards to such recognised funds against a Financial Conduct Authority authorised firm such as Fidelity will be. The UK distributor of
Fidelity Funds is Fidelity International. Issued bﬁ FIL Investments International, a firm authorised and regulcted in the UK by the Financial Conduct Authority. FIL Investments International is registered in England and
Wales under the company number 1448245. The registered office of the company is Oakhill House, 130 Tonbridge Road, Hildenborough, Tonbridge, Kent TN11 9DZ, United Kingdom.
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Don’t take any
unnecessary risks.

Lower risk Higher risk
Typkally lower evwards Typially higherrewards
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