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Introduction
At Fidelity International we believe that high standards of corporate responsibility generally
make good business sense and they have the potential to protect and enhance our clients’
investment returns. This is why our analysts and portfolio managers take environmental,
social and governance (”ESG”) issues and the impact that they may have on investment risk
or return into account when they make an investment. Our Exclusion Policy forms part of our
Responsible Investment Policy which can be found on our websites.

Our Policy and Principles
We adopt a principles-based approach to ESG matters and as part of this we place
companies which we regard as unsuitable investments on an Exclusion List. When deciding on
whether or not to exclude a company we are guided by international conventions particularly
the Convention on Cluster Munitions, the International Convention on the Prohibition of the
use of, stockpiling, production and transfer of Anti-Personnel Mines, guidance from The United
Nations, The World Bank and other global regulations which uphold ESG principles.

Scope of the Exclusion List
We will screen all our actively managed funds in all asset classes and segregated mandates,
(unless the client specifies otherwise) using our Exclusion List. We don’t apply the list to
passively managed ”tracker” funds and it won’t apply to funds that we do not manage but
which may be available on one of our investment platforms like FundsNetwork.
The Exclusion List includes those companies which actually use, stockpile, produce or transfer
Cluster Munitions and Anti-Personnel Mines, but not companies whose business activities or
products only have the potential to be used for these purposes and where these activities or
products have not been undertaken or created with these uses in mind.
If a company has confirmed that they are planning to divest a business unit or discontinue
any business activities which fall within the Exclusion criteria, we will not include it on the
Exclusion List but will continue to monitor the company to ensure that they follow through on
the divestment.
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How our Exclusions Policy Operates
Fidelity International’s in-house ESG team, in conjunction with external data, tools and
research providers, undertakes a series of ESG themed assessments which identify companies
within our investment universe that could be categorised for potential exclusion.
The ESG Team discusses these with the in-house Research Team to screen these companies in
more detail against our ESG principles to establish a provisional Exclusion List, which is then
submitted to Fidelity International’s ESG Oversight Group for approval.
This group meets every six months to review the list and approve any changes, but meetings
are convened as required to add or remove companies from the list in the event of a change in
circumstances. The Exclusion List is submitted to the Fidelity Board for final ratification.
Once a company is placed on the Exclusion List, we will divest any holdings from our activelymanaged funds as soon as practicable and notify the company of their exclusion from our
investment universe. Fidelity International’s Investment Compliance team monitors adherence.
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This Material is distributed for information purposes only. This Material does not constitute an agreement between yourself and Fidelity International or any of its respective subsidiaries nor does it
create any legally binding or enforceable obligations on Fidelity International or any of its respective subsidiaries. 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 International only gives information on products and
services and does not provide investment advice based on individual circumstances. Fidelity, Fidelity International, the Fidelity International logo and F symbol are registered trademarks of FIL Limited.
The information presented in this document is for information only. It is a general disclosure on the investment approach and should not be considered as (i) investment advice, (ii) an endorsement
or recommendation in a financial product or service, (iii) an offer to sell or a solicitation of an offer to purchase any securities or other financial instruments. All views expressed are those of Fidelity
International.
Europe
Issued by FIL Investments International (FCA registered number 122170) a firm authorised and regulated by the Financial Conduct Authority. FIL Investments International is a member of the Fidelity
International group of companies and 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. Fidelity International’s VAT identification number is 395 3090 35.
Australia
This material may be relied upon by “retail clients” as defined by the Corporations Act 2001 (Cth) in Australia.
For further information on Fidelity’s approach to ESG for Fidelity’s managed investment schemes issued by FIL Responsible Entity (Australia) Limited, please refer to the relevant Product Disclosure
Statements (”PDS”) and the accompanying Additional Information (”AI“).
As required by the Financial Services Council (FSC) Standard 13 (Voting Policy, Voting Records and Disclosure), Fidelity International will publish a summary of the proxy voting activities of its Australian
managed investment schemes in respect to the preceding financial year no later than three months after the close of a financial year (i.e. 1 July – 30 June). Reports will be published on Fidelity’s Australia
website at http://www.fidelity.com.au and generally updated on an annual basis. The disclosure will be in accordance with FSC Standard 13. Fidelity International will generally consider and vote all
proxies for every resolution in respect of votable holdings, beneficially owned by Fidelity’s Australian managed investment schemes, in companies and other entities publicly listed in Australia. In some
instances, after due consideration, Fidelity International may decide that it is more appropriate to abstain from voting and such instances, if any, will be included in the disclosure. Fidelity International
operates a very limited stock lending programme through a third party provider however at the time this policy is first published its Australian managed investment schemes are not a participant.
Issued in Australia by FIL Responsible Entity (Australia) Limited, ABN 33 148 059 009; AFS Licence number 409340.
China
Fidelity is authorized to manage or distribute private investment fund products on a private placement basis, or to provide investment management service to persons resident in the mainland China
solely through its Wholly Foreign Owned Enterprise in China - FIL Investment Management (Shanghai) Company Limited.
Hong Kong
This material is issued by FIL Investment Management (Hong Kong) Limited and it has not been reviewed by the Securities and Futures Commission (”SFC”).
Korea
This material is issued by FIL Asset Management (Korea) Limited.
Singapore
This material is issued by FIL Investment Management (Singapore) Limited (Co. Reg. No. 199006300E).
Taiwan
In Taiwan, independently operated by Fidelity Securities Investment Trust Co. (Taiwan) Limited 11F, No.68, Zhongxiao East Road, Section 5, Taipei 110, Taiwan, R.O.C. Customer Service Number:
0800-00-9911.

