Fidelity Asian Values PLC (the “Company”)
Proposed Investment Objective and Investment Policy being put forward for approval at
the Annual General Meeting to be held on 25 November 2026 comparison with current
Investment Objective and Investment Policy

Investment Objective

The Company’s objective is to achieve long-term capital growth principally from the stock markets
of the Asian Region* excluding Japan-_(“the Region”).

Investment Policy

The Company seeks to meet its investmentobjective through-investmentby investing in a diversified
portfolio of securities and instruments issued by or related to companies listed on the stock markets

in the Asian-Region-excluding-Japanbutinvestments. Investments may be made in companies listed
elsewhere which, in the opinion of the Pertfolic- Managers’Manager, have significant interests in the

Asian-Region-excluding-Japan.

The Company may invest directly in the shares of companies or indirectly through equity related

instruments (such-as-derivative—centracts;including warrants erand convertible bonds), through
derivative instruments (including futures, options and contracts for difference) and in debt

instruments. The Company is permitted to invest in Non-Voting Depositary Receipts, American

Depositary Receipts, Global Depositary Receipts and Equity Linked Notes. The Company may
also invest in unquoted securities and in other investment funds;-subjectte-. All such investments

will be included in the investmentrestrictions-set-out-belowrelevant aggregate country weighting.

Performance Measurement

The Company’s performance is measured against the return of its Comparative Index, the MSCI
All Country Asia ex Japan Small Cap Index (net) total return (in sterling terms).

Investment Restrictions

The Company wilki

, 2 ithis managed
subject to the following investment restrictions:

¢ No single or aggregate investment in any one company or other investment entity shall

represent more than 10% of itsthe Company’s Gross Assets;-measured-at-the-time-of-any
investment.

e Up to 5% of itsthe Company’s Gross Assets;-at-the time-of investment; may be invested in
securities which are not listed on any stock exchange.

o Upto 15% of itsthe Company’s Gross Assets;-at-the time-of investment; may be invested in
other investment funds (whether listed or unlisted) where such funds offer the only
practicable means of gaining exposure to a particular market, industry or asset class in the




Asian—Region-excluding—Japan—Within-thislimit,—, save that no more than 10% of the
Company’s Gross Assets;-atthe time-ofinvestment, may will be invested in funds-thatdenet

have-stated-policies-to-invest-no-more-than-15%-of their Gross-Assets-in-other London-listed
closed- ended funds.

«—Up to 15% of itsthe Company’s Gross Assets;-at-the- time-ef investment; may be invested
in securities which are not listed or domiciled in the Asian-Region, provided the

investments have a—s#engA&an—Re@e#uahenal&
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e The Company’s Net Market Exposure will not exceed 130% of the NAVNet Asset Value of
the Company-by-mere-than-30%:-and.

+—The Company’s Gross Asset Exposure will not exceed the NAV-of the Company-by-mere

of the Companv

o The sum of all short exposures of the Company-frem-derivatives, excluding hedgesHedges,
will not exceed 10%-of total-net-assets20% of the Net Asset Value of the Company.
It-should

The investment restrictions and limitations described in this Investment Policy apply at the time of
investment and the values of existing investments shall be stressed-thatdetermined on the
majoritybasis of the Company’s most recently published Net Asset Value at the relevant time.

Gearing



The Company may use gearing, through borrowing or derivatives, including contracts for difference,

subject to the investment restrictions above. The Board is responsible for the Company’s gearing
strategy with day-to-day decisions being made by the Manager.

Use of Derivatives

As well as a form of gearing, the Company may use derivatives for hedging, efficient portfolio
management and investment purposes. The Company may maintain long and short exposure te

equities-will-be-through-directinvestment-and-notthrough derivatives—tna-addition;- subject to the limits

eninvestment restrictions above.

Cash Management

Pending reinvestment, distribution or repayments of any outstanding indebtedness, the Company’s
uninvested cash may be held in cash, cash equivalents, near-cash instruments, money market
instruments and/or money market and cash funds.

For the purposes of the Investment Objective and this Investment Policy:

“Asian Region” means the continent of Asia (including China, Hong Kong, India, Indonesia,
Malaysia, Pakistan, Philippines, Singapore, South Korea, Sri Lanka, Taiwan, Thailand and
Vietnam) together with Australasia.

“Gross Assets” means the total value of the Company’s assets.

“Gross Asset Exposure” means the total market exposure to-individual-companies-and-groups-areof
the Company’s portfolio, whether through direct or indirect investment. It is calculated after

translating-allas being equal to: (Long Exposure + Short Exposure) — Hedges.

“Hedges” means short positions that demonstrate risk-reduction qualities by offsetting long
positions held by the Company which have regional congruence and a correlation of at least 80
per cent. to the Long Exposure of the Company.

“Long Exposure” means the value of the Company’s direct and indirect investments in long
positions (including the economic value of the exposure to the reference asset of any derivative

exXposufe Ato-ecoRoicatyeguivyaertamodn o—the-dhRaer\HRga e .instrument!.

“Net Assets” or “Net Asset Value” means the total value of the Company’s assets less the total
value of its liabilities.

“Net Market Exposure” means the net positive market exposure of the Company’s portfolio,
whether through direct or indirect investment, with short and hedge positions subtracted from long
positions. It is calculated as being equal to: (Long Exposure — Hedges) — Short Exposure.

“Short Exposure” means the value of the Company’s direct and indirect investments in short
positions (including the economic value of the exposure to the reference asset of any derivative
instrument), excluding Hedges.

Changes to Investment Objective and Investment Policy

The Board reviews the Investment Objective and Investment Policy at least once a year. In
accordance with the UK Listing Rules, no material change will be made to the Company’s
Investment Objective and Investment Policy without the prior approval of the FCA and of
shareholders by ordinary resolution.



