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Indonesian equities declined slightly in November and underperformed the broader regional Asian market as they witnessed modest foreign outflows, with
investors rotating into Chinese markets. The communication services and information technology (IT) sectors were the key laggards, while real estate and
financials were notable gainers. On the economic front, the S&P Global Indonesia manufacturing Purchasing Managers’ Index (PMI) fell to 50.3 in November
from 51.8 in October. However, the PMI remained above the 50 threshold that separates improving from deteriorating conditions. It was driven by slower
increases in new orders and output. Moreover, weaker demand led to a smaller increase in headcount. Merchandise exports shot up 12.3% year-on-year in
October, while imports soared 17.4%, both marking the weakest reading since February 2021. As a result, the merchandise trade balance improved from the
previous month, recording a US$5.7 billion surplus in October. On the price front, inflationary pressures continued to ease. The Consumer Price Inflation (CPI)
came in at 5.4% in November, down from October’s 5.7% and marked the lowest inflation rate since August 2022. Encouragingly, core inflation remains benign
and stable at only 3.3%. Bank Indonesia raised its seven-day reverse repo rate by 0.5 percentage points to 5.25% in November, marking a continuation of its
tightening cycle. The decision was prompted by the need to lower inflation expectations and bring core inflation back to the 2–4% target in the first half of 2023.

The fund returned 0.9%, while the index returned -1.0% over the month. Security selection in financials and materials added notable value. Shares in Indonesia’s
third largest state-owned lender Bank Negara and Bank BTPN Syariah rallied amid rising interest rates. Bank Negara is expected to benefit from the shift in the
management team’s focus from increasing market share to improving profitability. Meanwhile, building products company Arwana Citramulia and the
underweight holding in automobiles manufacturer Astra International contributed to relative performance. The position in Australia-based miner Nickel Industries
was a key contributor to returns. Its shares gained after it posted incrementally positive quarterly results, led by top-of-the-range earnings and stronger than
expected nickel pig iron (NPI) production. Conversely, the underweight stance in Merdeka Copper Gold held back relative gains as its shares advanced amid
an improved outlook for gold prices. The manager believes that the stock is expensive and retained the underweight position due to its steep valuation.
Software company GoTo Gojek Tokopedia was a key detractor from performance. Its shares were caught in the sell-off in the broader IT sector. The upcoming
lock-up release after its initial public offering (IPO) scheduled for December 2022 created an overhang for its shares. Elsewhere, the underweight stance in food
and staples retailer Sumber Alfaria Trijaya and Bank Central Asia proved unrewarding as their shares advanced.

The manager pursues a well-balanced approach to bottom-up stock selection, seeking to identify opportunities across various stages of the industry lifecycle (i.
e., in both “growth” and “mature” industries), and regardless of the sensitivity to business cycles (i.e., in both “defensive” and “cyclical” industries). This
approach is necessary in Indonesia given the limited market breadth and provides superior investment results versus chasing a specific theme or narrow style
bias. The manager purchased a new position in the country’s largest cement company Semen Indonesia. The manager believes that the industry’s
supply/demand backdrop is better than expected. Competitors have followed the company in raising prices, which should defend margins, and the details of
its acquisition of Semen Baturaja were less onerous than feared. A combination of these improvements can drive a re-rating for the stock and the starting point
for valuations was subdued. The manager also bought a new holding in Delfi, which is a leading chocolate company with key products including SliverQueen
and Top. Delfi is undervalued and well-positioned for growth, supported by new product launches, better focus on the acquired Van Houten license and a
recovery in regional markets.

Important Information
Private and Confidential - This document, which is provided at your request, is intended only for use by investment professionals and/or intermediaries. Distribution of this document,
in whole or in part, to any other persons, including the retail public is strictly prohibited.
Indonesia: Neither this document nor any copy hereof may be distributed in Indonesia or passed on within Indonesia or to persons who are citizens of Indonesia (wherever they are
domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the laws of the Republic of Indonesia. The Funds have not been
registered with the Indonesian Financial Services Authority (Otoritas Jasa Keuangan) and therefore may not be offered or sold in Indonesia or to persons who are citizens of Indonesia
(wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the laws of the Republic of Indonesia.
Malaysia: The Funds mentioned have not been and will not be registered with the Malaysia Securities Commission for public offer. Any information contained or incorporated herein
is not an advertisement and is not intended for public distribution within Malaysia.
Philippines: The Funds mentioned have not been registered with the Philippine Securities and Exchange Commission for public offer.
Thailand: The Funds mentioned have not been registered with the Office of the Securities and Exchange Commission of Thailand for public offer.
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1.9 -0.04 -0.10 -0.15

Financials 0.110.371.8 0.48
-5.6Materials 0.63 -0.23 0.40
1.4Industrials 0.29 0.05 0.34
-2.1Communication Services 0.13 0.17 0.30
0.2Consumer Discretionary -0.13 0.30 0.17
1.4Real Estate 0.10 0.07 0.16
1.0Information Technology -0.03 0.07 0.04
0.2Utilities -0.01 0.04 0.03
0.1Consumer Staples 0.07 -0.06 0.02
-3.1Health Care 0.00 -0.03 -0.03

Energy

Position Contribution (%) 1 month

NICKEL INDUSTRIES LTD
ASTRA INTL TBK PT
ARWANA CITRAMULIA TBK PT
BANK NEGARA INDO PT TBK
FIRST RESOURCES LTD
BANK BTPN SYARIAH TBK PT
SARATOGA INVESTAMA SEDAYA
BANK JAGO TBK PT
GUDANG GARAM PT PERUSAHAAN
PANIN FINANCIAL TBK PT

Relative
Performance
Contribution

Average
Relative
Weight

0.632.0
-3.8
1.9
3.6
1.5
2.0
1.9
-1.3
-0.6
-0.3

0.34
0.25
0.18
0.18
0.16
0.14
0.12
0.12
0.11

MERDEKA COPPER GOLD TBK PT

Relative
Performance
Contribution

Average
Relative
Weight

-0.22-2.3
SUMBER ALFARIA TRIJAYA TBK PT
GOTO GOJEK TOKOPEDIA TBK PT
BANK CENTRAL ASIA TBK PT
AKR CORPORINDO TBK PT
VALE INDONESIA TBK PT
MITRA ADIPERKASA TBK PT
UNITED TRACTORS TBK PT
UNILEVER INDONESIA TBK PT
BANK RAKYAT INDONESIA TBK PT

-2.2
0.1
-3.3
1.2
-1.1
-0.7
2.3
-2.1
-0.8

-0.21
-0.21
-0.21
-0.14
-0.13
-0.12
-0.11
-0.10
-0.08

Average
Relative
Weight

Security
Selection

Sector/
Industry
Selection

Total
Relative

Contribution

CONTRIBUTIONS TO RELATIVE RETURN

TOP CONTRIBUTORS TOP DETRACTORS

GICS Sector

Total Primary Assets 1.38 0.39 1.76-2.8
Other* 0.282.8
TOTAL 0.0 2.05

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.

Attribution

Sector/Industry Contribution (%) 1 month

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.

*Other includes portfolio components not already listed such as cash, expenses and other miscellaneous items.

Currency of attribution

One month relative return (%)

US Dollar (USD)

2.05

Important Information
Past performance does not predict future returns. The fund's returns may increase or decrease as a result of currency
fluctuations. The investment which is promoted concerns the acquisition of units or shares in a fund, and not in a given
underlying asset owned by the fund.

The value of your investment may fall as well as rise and you may get back less than you originally invested. The use of
financial derivative instruments may result in increased gains or losses within the fund. This fund invests in emerging
markets which can be more volatile than other more developed markets. Liquidity is a measure of how easily an
investment can be converted into cash. Under certain market conditions assets may be more difficult to value or sell at
a desired price. This could affect the fund's ability to meet redemptions in a timely manner.
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Important Information
This document is for information only and should not be construed as an advertisement, investment recommendation, research or
advice. It does not have regard to the specific investment objectives, financial situation and particular needs of any specific
person who may receive it. You should seek advice from a financial adviser before investing in the fund(s). If you choose not to
seek advice from a financial adviser, you should consider whether the fund(s) in question is suitable for you. Views expressed are
subject to change.

The value of the shares of the fund(s) and the income accruing to them, if any, may fall or rise. The fund(s) may use financial
derivatives, which entail specific risks as described in the prospectus. Past performance of the manager and the fund(s), and any
forecasts on the economy, stock or bond market, or economic trends that are targeted by the fund(s), are not indicative of the
future performance. No representation or warranty is made that any indicative performance or return will be achieved in the
future by any member of the Fidelity Group. Fidelity, Fidelity International, and the Fidelity International Logo and F Symbol are
trademarks of FIL Limited.

Singapore
FIL Investment Management (Singapore) Limited [“FIMSL”] (Co. Reg. No.: 199006300E) is the representative for the fund(s) offered
in Singapore. Potential investors should read the prospectus, available from FIMSL or its distributors, before investing in the fund
(s). This advertisement has not been reviewed by the Monetary Authority of Singapore.

Indonesia
The securities, which are subject of the Prospectus, have not been, and are not intended to be, registered with the Indonesian
Financial Services Authority (Otoritas Jasa Keuangan), (“OJK”). This document is for information only and not an advertisement,
investment recommendation, research or advice. Neither FIL Limited nor any other member within the Fidelity Group is licensed
to carry out asset/fund management activities in Indonesia.

Malaysia
This document has not been and will not be registered as a prospectus with Malaysia Securities Commission. Accordingly, this
document and any other information and any amendment or supplement hereto or any other invitation, advertisement or
document relating to or in connection with the making available, offering for subscription or purchase or issuing invitation to
subscribe for or purchase of units in the offshore fund, may not be circulated or distributed, nor may the units in the offshore fund
be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the
public or any members of the public in Malaysia. Neither FIL Limited nor any of its members have any intention to solicit your
investment or subscription in the fund. Neither the offshore fund, the asset manager of the offshore fund, nor their representatives,
directors and employees make any representations or warranties, expressed or implied, with respect to the completeness or
accuracy of any of the information contained in this document or any other information (whether communicated in written or oral
form) transferred or made available to you and expressly disclaim any liability for any loss you may suffer arising from or in
reliance upon the whole or any part of the contents of this document.

The information and any materials contained in this document should not be considered as an offer or solicitation to buy or sell
securities or provide investment advice or to provide any other capital markets or financial products or capital markets or
financial services of any kind in Malaysia. Neither FIL Limited nor any other member within the Fidelity Group is licensed or
registered to carry out, nor does it purport to carry out financial or capital markets services of any kind including asset/fund
management activities in Malaysia under the Capital Markets and Services Act 2007 of Malaysia or Financial Services Act 2013
of Malaysia.

Philippines
The securities, which are subject of the Prospectus, have not been, and are not intended to be, registered with the Philippine
Securities and Exchange Commission. The offer or sale of such securities is exempted from registration under Section 10.1(l) (as
an offer made to qualified buyers) or Section 10.1(h) (as broker’s transaction executed upon customer’s order on any registered
exchange or other trading market) of the Securities Regulation Code (the “Code”), as applicable. However, any future offer or
sale of the securities in the Philippines must comply with the registration requirement under the Code unless such offer or sale
qualifies as an exempt transaction. Neither FIL Limited nor any other member within the Fidelity Group is licensed to carry out
asset/fund management activities in Philippines.

THE SECURITIES BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE PHILIPPINE SECURITIES AND
EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE. ANY FUTURE OFFER OR SALE OF THE SECURITIES IS
SUBJECT TO THE REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT
TRANSACTION.

Thailand
This document has not been registered as a prospectus with the Office of the Securities and Exchange Commission of Thailand.
Accordingly, this document and any other information, in connection with the offer or sale, or invitation for subscription or
purchase of units in the offshore fund, may not be circulated or distributed, nor may the units in the offshore fund be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public or any
members of the public in Thailand. Neither FIL Limited nor any of its members have any intention to solicit your investment or
subscription in the fund.

Neither the offshore fund, the asset manager of the offshore fund, nor their representatives, directors and employees make any
representations or warranties, expressed or implied, with respect to the completeness or accuracy of any of the information
contained in this document or any other information (whether communicated in written or oral form) transferred or made
available to you. Neither FIL Limited nor any other member within the Fidelity Group is licensed to carry out asset/fund
management activities in Thailand.
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