Important information

» The value of investments can go down as well as up, so you may get back less than you invest.

« This information is not a personal recommendation for any particular investment. If you are unsure about the
suitability of an investment you should speak to an authorised financial adviser.

« This document may not be reproduced or circulated without prior permission. No statements or representations made
in this document are legally binding on Fidelity or the recipient.

» Investors should note that the views expressed may no longer be current and may have already been acted upon.
» Past performance is not a reliable indicator of future returns.

» When investing in overseas markets, changes in currency exchange rates may affect the value of your investment.
* Investing in a relatively small number of companies may carry more risk than funds that are more diversified.

* Investing in smaller companies can carry a higher risk because their share prices may be more volatile than those of
larger companies.

* Investing in funds that use financial derivatives for investment purposes may expose the fund to a higher degree of
risk and can cause investments to experience larger than average price fluctuations.

+ Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is

included for the purposes of illustration only.
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Buy British




Home bias

Investment Association Total funds - £m, Jan 2019
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Source: Investment Association, January 2019

When investing in overseas markets, changes in currency exchange rates may affect the value of your investment. Investments in

emerging markets can be more volatile than other more developed markets.
E Fidelity



Merrill Lynch survey

UK historically out of favour

Together

Reference to specific securities should not be construed as a recommendation to buy or sell these securities and

is included for the purposes of illustration only.
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Brexit
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UK a small slice of the MSCI pie
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Source: MSCI, June 2018

When investing in overseas markets, changes in currency exchange rates may affect the value of your investment. Investments in

emerging markets can be more volatile than other more developed markets.
E Fidelity



UK and Europe left trailing
FTSE 100 and its main rivals
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Source: Fidelity International, Refinitiv, as at end February 2019 in local currency
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Past performance is not a reliable indicator of future returns. When investing in overseas markets, changes in currency exchange rates
may affect the value of your investment. Investments in emerging markets can be more volatile than other more developed markets.
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UK and Europe left trailing

A good deal of uncertainty already priced into UK shares
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Source: Fidelity International, Refinitiv, as at end February 2019

When investing in overseas markets, changes in currency exchange rates may affect the value of your investment. Investments in

emerging markets can be more volatile than other more developed markets.
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Cheap not cheerful

UK cheap across key valuation metrics
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Source: FactSet, IBES, Goldman Sachs Global Investment Research, March 2019

When investing in overseas markets, changes in currency exchange rates may affect the value of your investment.
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Historically cheap

Value vs History FTSE 100 Div Yield /%
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Source: Refinitiv, as at end Feb 2019

Past performance is not a reliable indicator of future returns.
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Attractive income

Yields across asset classes %

Cash Gilts Corporate credit FTSE 100

Source: Fidelity International, Bloomberg, JPM and ICE BofA Merrill Lynch bond indices. 28 February 2019. Shows yield for UK assets: rolling dividend yield for FTSE 100, real
yield for inflation-linked bonds, yield to maturity for other assets

Past performance is not a reliable indicator of future returns. Yields are not guaranteed and will fluctuate.
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Why it pays to buy cheap

Average annualised five year returns %, June 1980 — June 2010
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Source: WorldScope via FactSet, The Brandes Institute, as at 06.30.10

Past performance is not a reliable indicator of future returns.
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Is the UK’s valuation justified?

GDP quarter on quarter growth % Wage growth
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Beating expectations

Most companies reported in-line numbers

BEPS equal weighted Sales equal weighted
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Source: FactSet, Bloomberg, Goldman Sachs Global Investment Research, March 2019
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UK market # UK economy

Sales exposure of FTSE 100 companies,
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What’s hot, what’s not
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Where to invest

Fidelity Special Situations Temple Bar Investment Trust

This is not a personal recommendation to buy or sell a fund or investment trust.

JOHCM UK Equity Income

K Ficelity




Home bias has never been more sensible




Additional 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. 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 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.

The Key Investor Information Documents (KIIDs) are available in English and can be obtained from our website at
www.fidelity.co.uk/importantinformation or by calling 0800 41 41 61. The Prospectus may also be obtained from Fidelity.

Issued by Financial Administration Services Limited, authorised and regulated by the Financial Conduct Authority.
UKMO0319/23852/CS09080/0619
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