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After recording strong gains in the first half of 2023, global equities posted negative returns in the third quarter. At the start of the quarter, investors were optimistic on the prospects of
a soft landing for the economy and signs that major developed markets are nearing the end of their current monetary policy tightening cycle. However, optimism faded in August and
September, as prospects of a sustained period of higher interest rates sank in. At a regional level, US equities declined as the US Federal Reserve (Fed) signalled that it may keep
interest rates near current levels through 2024, until inflation comes down firmly towards its 2.0% target. Meanwhile, jobless claims data in the US indicated that the labour market
remains at historically tight levels, adding pressure on the US Fed to maintain its restrictive monetary policy. Shares in the eurozone fell amid worries over the negative effects of
interest rate rises on economic growth. The European Central Bank (ECB) raised interest rates by 0.25 percentage points at its September meeting. UK equities rose, as the Bank of
England kept its policy interest rates unchanged for the first time in September after 14 consecutive rate hikes, following a surprise slowdown in UK inflation. Japanese equities
remained resilient over the quarter, as the weak yen remained a tailwind. Emerging market equities ended in negative territory, as renewed concerns over the real estate sector in
China weighed on investor sentiment, despite new stimulus measures aimed at stabilising housing activity. At a sector level, energy was the sole gainer as oil prices rallied due to
persistent supply concerns following the announcements of extended production cuts by Saudi Arabia and Russia until the end of the year. Conversely, utilities and real estate were
the notable laggards. From a style perspective, value stocks proved relatively resilient compared to their more expensive growth counterparts.

Despite a very volatile market environment, the fund (Y-PF-ACC-USD share class) registered strong positive returns of +3.57% (against Cash index SOFR +1.33%), net of fees during the
quarter. Strong stock selection drove the majority of the performance. Consumer discretionary, communication services and consumer staples were the major contributors to returns.
Conversely, selected positions in materials and industrials held back gains. At a regional level, Emerging Markets were the leading contributors to performance.

Emerging markets boosted performance

The holding in Taiwan-based printed circuit boards (PCBs) manufacturer Tripod Technology contributed the most to returns. Its shares rallied on strong market enthusiasm, driven by
expectations that it would build out artificial intelligence (AI) related products. However, since Tripod currently has almost no exposure to AI PCB boards and is unlikely to have
anything meaningful till 2025, we took profits on the name. Elsewhere, shares in China-based BMW manufacturer Brilliance China Automotive rose on news around its board’s decision
to distribute a special dividend.

Selected industrials holdings hampered performance

The position in Japanese speed reducer (used in industrial robots) manufacturer Harmonic Drive Systems declined due to a slower than expected recovery in orders. Elsewhere,
information analytics company Clarivate slid sharply after it lowered its guidance for FY23 organic growth. Its turnaround is taking longer than expected, but we still believe the
company is on track to achieve its FY25 organic growth target. Moreover, the remainder of the thesis (margin expansion and deleverage) remains on track.

Absolute Return Global Equity (ARGE), managed by Fidelity’s Systematic Investing team, is a systematically constructed geared long/short absolute return market neutral fund that
offers investors a diversified source of absolute returns, with little dependence on overall market movements. It gives exposure to the breadth and depth of Fidelity’s fundamental
research by taking long exposure in high conviction Buy rated companies and short exposure in high conviction Sell rated companies in a portfolio of around 150-200 stocks. The
strategy aims to deliver positive returns primarily through stock selection, while other factor risks are broadly mitigated.

High conviction positions

Social media company Meta Platforms is a key position in the portfolio. The company’s accelerating revenue guidance (led by an improvement in its advertising technology using AI),
its commitment to efficiency/cost controls amid a challenging macroeconomic environment and extremely attractive valuations hints towards strong upside potential. Elsewhere,
leading global financial services firm JPMorgan Chase & Co is a key holding. The company has captured strong market share owing to its superior technological capabilities and
dominant position. It could be a net beneficiary on the deposit side as it could witness flight to safety flows from customers from smaller banks.

Key transactions

The managers added a new position in leading wireless telecommunications company T-Mobile following its impressive second quarter results. Conversely, the managers took profits
in Tripod Technology.

Portfolio manager:
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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.
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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. The fund may be exposed to the risk of financial loss if
a counterparty used for derivative instruments subsequently defaults. 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 a promoted fund, the decision to invest should take
into account all characteristics or objectives of the promoted fund as detailed in the prospectus.
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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

MSCI Ratings Distribution % (30.09.2023)

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 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.

Glossary

Sustainability Characteristics (30.09.2023)

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

Fund

MSCI ESG Fund Rating (AAA-CCC) A

Weighted Average Carbon Intensity (tCo2e/$M Revenue) 131,8

SFDR Classification 6

SFDR Classification 6

ESG Rating Source: ©2023 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.

Disclaimer

Fund

ESG Fund rating based on holding as at 31.07.23 with 90,7% security coverage. Carbon intensity data based on holdings as at 30.09.23 with 91,4% security coverage.



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 - © 2023 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, Czech Republic, Finland, France, Germany, Hungary, Italy, Luxembourg, Oman, Poland, Qatar, Slovakia,
Spain, Switzerland, UAE, 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., 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., Slovakia -
UniCredit Bank Slovakia, a.s., Sancova 1/A 81333, Slovakia., Switzerland - BNP Paribas, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich.

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.

Poland: This material does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Constituting Recommendations
Concerning Financial Instruments or Issuers Thereof dated October 19, 2005. No statements or representations made in this document are legally binding on Fidelity or the recipient and
not constitute an offer within the meaning of the Polish Civil Code Act of 23 April 1964.

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 only. Persons other than Professional Clients, such as Retail Clients, are NOT the intended
recipients of our communications or services.
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