Key Investor Information

This document provides you with key investor information about this fund. It is not marketing material. The information is required by law to
help you understand the nature and the risks of investing in this fund. You are advised to read it so you can make an informed decision about
whether to invest.

Fidelity Funds - Emerging Market Corporate
Debt Fund

a sub-fund of Fidelity Funds
A-MDIST-USD (ISIN: LU0900496075)
This fund is managed by FIL Investment Management (Luxembourg) S.A.

Objectives and Investment Policy Risk and Reward Profile

B Aims to provide income and capital growth. Lower risk Higher risk

W At least 70% invested in investment grade and sub investment grade
global emerging-markets corporate bonds denominated in major

) N . ) Typically lower rewards Typically higher rewards
currencies. Up to 25% may be invested in sovereign bonds of
emerging market issuers. Emerging markets include Latin America, n
South East Asia, Africa, Eastern Europe (including Russia) and the
Middle East, but investments can also be made in other regions.
' ) ) o 9 ) B The risk category was calculated using historical performance data.
W Has the freedom to invest outside the fund's principal geographies, ) ) o ]
market sectors, industries or asset classes. W The ‘rlsk category may not be a reliable indication of the futufe risk
W Investments may be made in bonds issued in currencies other than profile of the fund, is not guaranteed and may change over time.
the fund’s reference currency. Exposure to currencies may be B The lowest category does not mean a "risk free" investment.
hedged, for example with currency forqurd contracts. Th? reference @ The risk and reward profile is classified by the level of historical
currency s th? currency used for reporting and may be different fluctuation of the Net Asset Values of the share class, and within
from the dealing currency. this classification, categories 1-2 indicate a low level of historical
B Con invest in bonds issued by governments, companies and other fluctuations, 3-5 a medium level and 6-7 a high level.
bodies. B The value of your investment may fall as well as rise and you may
B Can use derivatives with the aim of risk or cost reduction or to get back less than you originally invested.
gem_—)rote additional capital or income in line with the fund's risk B Movements in currency exchange rates can adversely affect the
profile. return of your investment. The currency hedging may be used to
W The fund has discretion in its choices of investments within its minimise the effect of this but may not always be successful.
objectives and policies. B The use of financial derivative instruments may result in increased
W Income is reinvested in additional shares or paid to shareholders gains or losses within the fund.
on request. W There is a risk that the issuers of bonds may not be able to repay
W Shares can usually be bought and sold each business day of the the money they have borrowed or make interest payments. While
fund. we seek to mitigate this, the fund may be exposed to the risk of
W This fund may not be appropriate for investors who plan to sell their financial loss if it invests ipto an instrument issued by an entity that
shares in the fund within 5 years. Investment in the fund should be subsequently defaults on its borrowings. Losses may also be
regarded as a longterm investment. realised if an entity that the fund is exposed to ceases to make

interest payments over a period of time or indefinitely. Bond prices
have an inverse relationship with interest rates such that when
interest rates rise, bonds may fall in value. Rising interest rates may
cause the value of your investment to fall.

W Liquidity is a measure of how easily an investment can be
converted into cash. Under certain market conditions assets may
be more difficult to sell.

B Emerging markets may be more volatile and it could be harder to
sell or trade securities. There may be less supervision, regulation
and less well-defined procedures than in more developed
countries. Emerging markets can be sensitive to political instability,
which can result in greater volatility and uncertainty, subjecting the
fund to the risk of losses.
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Charges for this fund (ISIN: LU0O900496075)

The charges you pay are used to pay the costs of running the fund, including the costs of marketing and distributing it. These charges reduce the
potential growth of your investment.

One-off charges taken before or after you invest The entry and exit charges shown are maximum figures. In some cases you
Entry charge 5 25% might pay less - you can find this out from your financial adviser / distributor.

. The ongoing charges figure is based on expenses for the year ending
Exit charge N/A 30/04/2015. This figure may vary from year to year. It excludes:
This is the maximum that might be taken out of your money before

it is invested or before the proceeds of your investment are paid W performance fees (where applicable)
out. W portfolio transaction costs, except in the case of an entry/exit charge paid

by the fund when buying or selling units in another collective investment

Charges taken from the fund over a year undertaking.

Ongoing charges 1.68% For more information about charges, please consult the charges section in
Charges taken from the fund under certain specific the most recent Prospectus.
conditions

Performance fee N/A

Past Performance

Past performance is not a guide to future

8% performance results.
6%

4%

57

If any, the past performance shown takes into

account all ongoing charges with exception of

2% any applicable entry/exit charges.

0% The fund was launched on 20/03/2013. This
_ class was launched on 20/03/2013.

2% 13 Past performance has been calculated in

2011 2012 2013 2014 2015 USD.
m Class

If applicable, events in the fund's life which may have affected the performance history are
highlighted as an "' in the chart, which may include changes to the fund's objective and details of
such events can be found on our website. If applicable, the Investment Objective section shall refer
to a benchmark and information on previous benchmarks may be found in the Annual Report and
Accounts.

Practical Information

The depositary is Brown Brothers Harriman (Luxembourg) S.C.A.

For more information, please consult the Prospectus and latest Reports and Accounts which can be obtained free of charge in English and
other main languages from FIL Investment Management (Luxembourg) S.A., the distributors or online at any time.

The Net Asset Values per Share are available at the registered office of Fidelity Funds (the 'UCITS'). They are also published online at
www.fidelityinternational.com/documents where other information is available.

The tax legislation in Luxembourg may have an impact on your personal tax position. For further details you should consult a tax advisor.
FIL Investment Management (Luxembourg) S.A. may be held liable solely on the basis of any statement contained in this document that is
misleading, inaccurate or inconsistent with the relevant parts of the Prospectus for the UCITS.

This document describes a sub-fund and share class of the UCITS. The Prospectus and Reports and Accounts are prepared for the entire
UCITS.

The assets and liabilities of each sub-fund of the UCITS are segregated by law and with that assets of this sub-fund will not be used to pay
liabilities of other sub-funds.

More share classes are available for this UCITS. Details can be found in the Prospectus.

You have the right to switch from this share class into the same or possibly other share class types of this or another sub-fund. In some cases,
the full entry charge may apply. Details on switching rules can be found in the Prospectus.

Country in which this fund is authorised: Luxembourg. The Supervisory Authority is: Commission de Surveillance
du Secteur Financier.

Country in which FIL Investment Management (Luxembourg) S.A. is authorised: Luxembourg. The Supervisory
Authority is: Commission de Surveillance du Secteur Financier.

This key investor information is accurate as at 05/02/2016.
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