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Portfolio manager: Eugene Philalithis, Nick Peters Approach and Style

The fund is managed using a team approach, aiming to offer a stable and
sustainable income with attractive risk-adjusted returns over the economic

Performance over month in USD (%) cycle through asset class selection and allocation selection. We expect both
areas of decision-making to add value to the fund’s income and capital

Fund 3.3 growth. Asset class selection is based on an assessment of the current
economic scenario. The process is research-driven, drawing on information

Market index ) from Fidelity’s own quantitative models. Sentiment and technical indicators

are used to complement the macro-economic approach. Allocation selection
is a research-driven process where we filter instruments based on qualitative
and quantitative criteria. Qualitative analysis focuses on understanding how
the investment process works, considering factors such as investment
philosophy, stock selection process, portfolio construction and risk controls.
Quantitative analysis examines where an instrument's performance comes
Market index is for comparative purposes only. from, measuring historical performance factors and conducting holdings-

These figures relate to the fund’s past performance, which is not a reliable indicator of based analysis.
future results. The value of investments and any income from them may go down as

well as up and an investor may not get back tpe amount invested. Source of fund

performance is Fidelity. Basis: nav-nav with gross income reinvested, in USD, net of

fees.

Market Environment

Global equities declined in August amid fears over a slowdown in economic growth in China and its potential impact on the rest of the world. Investors were
also worried that the unexpected devaluation of China’s currency would negatively impact other emerging markets and major economies, and could lead to a
global currency war. Uncertainty over whether the US Federal Reserve (Fed) will start raising interest rates in September further dampened market sentiment. In
fixed income markets, government bonds benefited from the flight to quality. However, investment grade corporate and high yield bonds posted negative
returns over the month as credit spreads widened across all major markets. Returns in US dollar terms were hurt by its strength against sterling, but aided by its
depreciation against the euro and the yen.

Fund Performance

Income generation remained in line with the target, but the fund generated negative returns over the month, largely due to its allocation to Growth assets. In
particular, the exposure to equities in the Pacific ex Japan region, which fell sharply over the month due to concerns surrounding China, detracted from returns.
However, the focus on dividends, bias towards defensive stocks and enhanced income strategies helped to dampen the fund’s drawdown. Opportunistic
Growth assets such as infrastructure, asset leasing and renewables posted negative returns, but held up much better than equities, illustrating the benefits of
diversification in the portfolio. The contribution from Hybrid assets was also negative over the month. In particular, the preference for US and Asian high yield
bonds over European high yield bonds did not help performance. Here too, opportunistic assets such as loans performed better than high yield bonds, though
they ended the month in negative territory. Returns from Income assets were negative. Duration assets rallied in the first half of the month as investors turned to
safe haven securities on the back of developments in Ching, but declined subsequently.

Fund Positioning

Ihe outlook for the global economy over the rest of 2015 remains broadly positive, although we recognize that risks have risen. Developed market growth
should be resilient, with further declines in commodity prices benefiting consumers in these economies. However, markets are likely to remain volatile given the
uncertainty around China and the timing of the first interest rate increase by the Fed. Overall, we continue to favour Growth and Hybrid assets over Income
assets. Traditional income assets remain vulnerable to interest rate increases by the US Fed. We continue to hold this asset class for its ability to preserve
capital rather than for its income generating capability.

Over the month, we bought a new position in Fair Oaks, a London-listed collateralised loan obligation (CLO) strategy, which provides us exposure to US CLOs
and offers a yield of 8%.
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Important Information

Before investing you should read the Key Investor Information Document (KIIDL. Details of where the KIID is available are on the last page of this factsheet. The value of investments and any income from them may go
down as well as up and an investor may not get back the amount invested. The price of bonds is influenced by movements in interest rates, changes in the credit rating of bond issuers, and other factors such as
inflation and market dynamics. In general, as’interest rates rise the price of a bond will fall (and vice versa). Bonds with a longer time to maturity are generally affected to a greater degree. The risk of default is
based on the issuer's ability to make interest payments and to repay the loan at maturity. Default risk may therefore vary between different government issuers as well as between different corporate issuers. Where
an investor's own currency is different to the currency of the fund's investments, the fund's returns can be affected by fluctuations in currency exchange rates. The investment policy of this fund means it invests mainly in
other funds or invests mainly in units in collective investment schemes. The use of financial derivative instruments may result in increased gains or losses within the fund.

EdeuIQWor\dwide Investment 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
orth America.

Fidelity only offers information on its own products and services and does not provide investment advice based on individual circumstances.

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 views are those of Fidelity.

Reference in this document to specific securities or funds should not be construed as a recommendation to buy or sell them, but is included for the purposes of illustration only. Investors should also note that the views
expressed may no longer be current and may have already been acted upon by Fidelity. The research and analysis used in this documentation is gathered by Fidelity for its use as an investment manager and may
have already been acted upon for its own purposes.

Past performance is not a reliable indicator of future results. The value of investments can go down as well as up and you may get back less than you invested
Fidelity, Fidelity Worldwide Investment, the Fidelity Worldwide Investment logo and F symbol are trademarks of FIL Limited.

This fund is managed by FIL Investment Management (Luxembourg) S.A.

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

Morningstar annualised growth rates, total return, sector median performance and ranks - Data Source - © 2015 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information.

Before investin: Igou should read the Key Investor Information Document (KIID), which is available in your local language through the website www fidelityworldwideinvestment.com or from your distributor. For UK
investors, the KIID can be obtained from Fidelity's website at www.fidelity.co.uk/importantinformation or by calling 808 41 41 81. The full prospectus may also be obtained from Fidelity.

Austria: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available olong with the current annual and semi-annual reports free of charge from FIL
Investment Services GmbH, Kastanienhthe 1, D-61476 Kronberg im Taunus, Germany as well as with the Austrian paying agent UniCredit Bank Austria AG, Vordere Zollamtstrasse 13, A-1030 Wien, FIL (Luxembourg) S.
A. - Zweigniederlassung Wien, Mariahilfer Strasse 36, 1070 Wien or www fidelity.at. Issued by FIL (Luxembourg) S.A.

Czech Republic: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available in your local Ionguuge along with the current annual and semi-annual
reports free of charge from our paying agent UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 14092 Prag 4 - Michle, Czech Republic. Issued by FIL (Luxembourg) S.A.

Denmark: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available in your local language along with the current annual and semi-annual
reports free of charge from your financial advisor or from the branch of your bank or from www.fidelity.dk. Issued by FIL (Luxembourg) S.A.

Finland: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank and from www.fidelity fi. Issued by FIL (Luxembourg) S.A.

France: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from your
financial advisor or from the branch of your bank or visit the Fidelity website. Issued by FIL (Luxembourg) S.A.

Germany: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
FIL Investment Services GmbH, Postfach 200237, 60606 Frankfurt/Main or www.fidelity.de. Issued by FIL Investment Services GmbH.

Hungary: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
our distributor Raifeisenbank Zentralbank Osterreich AG, Akademia u. 6, 1054 Budapest. Issued by FIL (Luxembourg) SA.

Italy: Investments should be made on the basis of the current Erospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from your
financial advisor or from the branch of your bank. Issued by FIL Investments International.
Luxembourg: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge
from our distributors or www fidelity.lu. Issued by FIL (Luxembourg) S.A.

Malta: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
Growth Investments Limited (which is licensed by the MFSA). Fidelity Funds are promoted in Malta by Growth Investments Ltd in terms of the EU UCITS Directive and Legal Notices 207 and 309 of 2004. The Funds are
regulated in Luxembourg by the Commission de Surveillance du Secteur Financier. Issued by FIL (Luxembourg) S.A.

Norway: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
your financial advisor or from the branch of your bank or from www.fidelity.no. Issued by FIL (Luxembourg) S.A.

Slovakia: Investments should be made on the basis of the currentg}rospeclus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333, Slovakia. Issued by FIL (Luxembourg) S.A.

Spain: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge. For the
Eurposes of distribution in Spain, Fidelity Funds is registered with the CNMV Register of Foreign Collective Investment Schemes under registration number 124, where complete information is available from Fideh’ty

unds authorised distributors. The purchase of or subscription for shares in Fidelity Funds shall be made on the basis of the KIID that investors shall receive in advance. The KIID is available for inspection at the offices
of locally authorised distributors as well as at the CNMV. Issued by FIL (Luxembourg) S.A.

Sweden: Investments should be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the current annual and semi-annual reports free of charge from
l;éz‘JLuELfinonck\)ol od)visszr or from the branch of your bank, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg or from www.fidelity.se “Issued by
uxembourg) S.A.

Switzerland: Investments should be made on the basis of the current prospectus and KIID (key investor information documen,\? , which are available along with the current annual and semi-annual reports free of
charge from our distributors, from FIL Luxembourg S.A. and from our legal representative and paying agent in Switzerland: BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich.
Issued by FIL Investment Switzerland AG authorised and regulated in Switzerland by the Swiss Financial"Market Supervisory Authority FINMA.

United Kingdom: Please note that not all funds in the SICAV fund range are suitable for UK investors and tax advice should be sought before \nvest\n%. Fidelity Funds is recognised under section 264 of the Financial
Services and Markets Act 2000. Investors should note that loss caused by such recognised funds will not be covered by the provisions of the Financial Services Compensation Scheme (or by any similar scheme in
Luxembourg) if the fund is unable to meet its obligations, however claims for loss inregards to such recognised funds against a Financial Conduct Authority authorised firm such as Fidelity will be. The UK distributor of
Fidelity Funds is Fidelity Worldwide Investment. Issued by FIL Investments International, a firm authorised and regulated in the UK by the Financial Conduct Authority. FIL Investments International 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.
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Read the Key Investor
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