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capital appreciation and / or depreciation for fixed income securities.

may result in total loss of principal invested.

classes.

Facts (including the risk factors) for details.

« This fund invests primarily in high-yielding, sub investment grade securities of issuers in Europe.

* The fund is subject to risk to capital and income, foreign currency risk and risks associated with debt securities,
including Credit / Counterparty, Interest Rate, Downgrading, Valuation and Credit Rating Risk. The fund is subject

to sovereign debt risk of certain countries within the Eurozone, higher volatility, liquidity, currency and default risks.
The fund may invest in debt securities rated below investment grade or unrated securities which are subject to lower
liquidity, higher volatility, heightened risk of default and loss of principal and interest than higherrated/lower yielding

debt securities. Although the fund will generally invest in income-producing securities, it is not guaranteed that all 5 n .
underlying investments will generate income. Higher yields generally mean that there will be increased potential for et Pﬁﬁ@%ﬁ&éi’ja&%ﬁ_ﬁ&m Wm@m RE * e % ﬁ%ﬁﬁﬁz’;im{g&/%&z{g &

* The fund may invest in instruments with loss-absorption features which are subject to greater capital risks, liquidity, * ﬁiﬁﬁéﬁfﬁﬁﬁ%ﬂ&uﬁz%%E’j&éiﬁﬁ'ﬁ
valuation and sector concentration risk. The fund may invest in CoCos, which are highly complex and are of high risk. EPTERERR - EE0IEE
CoCos are a form of hybrid debt security with loss-absorption features that are intended to either convert into equity ~ BEGIEARUSENVESER S [E

shares of the issuer or have their principal written down upon the occurrence of certain ‘triggers’. The fund may also  SE7THHERG) > SiUBI E A< © %%jﬁ'\ﬁj&éﬂ} \[EM;‘E@%“(%{;F‘ DI AEE SR
invest in senior non-preferred debts, which may be subject to write-down upon the occurrence of a trigger event and 32 ] fE R EE T2 L AFTISEN S ©

* The use of ESG criteria may affect the fund’s investment performance and may result in a return unfavorably to
similar products without such focus. The ESG characteristics of securities may change over time, which may require % EMESHEE TS
the Investment Manager disposing of such securities when it might be disadvantageous to do so, which may lead
to a fall in the fund’s value. Evaluation of sustainable characteristics of the securities may involve the Investment
Manager's subjective judgment, which is subject to a risk that the fund could have indirect exposure to issuers who
do not meet the relevant characteristics, and such characteristics of a security can change over time.

* The fund’s net derivative exposure may be up to 50% of its NAV, the use of derivatives may involve liquidity risk,
counterparty credit risk, volatility risk, valuations risks and over-the-counter transaction risk, at times. Exposure to
financial derivative instruments and its leverage element may lead to a high risk of significant loss by the fund.

« For dividend of certain share classes, payment of dividends out of capital and/or effectively out of capital amounts }Eﬂﬂﬁﬁ&
to a return or withdrawal of part of an investor’s original investment or from any capital gains attributable to that
original investment. Any such distributions may result in an immediate reduction of the NAV per share/ unit. For the
hedged share class, the distribution amount and NAV of such share class may be adversely affected by differences
in the interest rates of the reference currency of the hedged share class and the fund’s base currency, resulting in Bl o
more distribution that is paid out of capital and hence a greater erosion of capital than other non-hedged share

* Investors may suffer substantial loss of their investments in the fund. Investor should not invest in the fund solely
based on the information provided in this document and should read the offering documents, including Product Key
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Fund Details EE£ & ¥l

Fund Manager E£4¢18

Andrei Gorodilov
James Durance
Peter Khan

Reference Currency R1E S EUR Bt

Fund Size E4EEE EUR2,283m (& BE\7T)

Max. Sales Charge & 55058 & 3.5%

Annual Management Fee S F S E 1.00%

Investment Objective & B1E

The fund aims to achieve capital growth over time and provide a high level of income. The fund invests at least 70%
of its assets, in high-yielding below investment grade debt securities of issuers that are headquartered, or do most of
their business, in Western, Central and Eastern Europe (including Russia), including emerging markets. These securities
will be subject to high risk, will not be required to meet a minimum rating standard, although, most, but not all, will be
rated for creditworthiness by an internationally recognised rating agency. The fund may also invest in money market
instruments on an ancillary basis. The fund may invest in the following assets according to the percentages indicated:
hybrids and contingent convertible (CoCo) bonds: less than 30%, with CoCos less than 20%. The fund may invest in
other subordinated financial debt and preference shares. The fund’s exposure to distressed securities is limited to 10%
of its assets.
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Index 358

Market Index: ICE BofA Global High Yield European Issuers
Constrained (Level 4 20% Cap) Index

ICE BofA Global High Yield European Issuers Constrained (Level 4
20% Cap)i581

The index has been renamed from BofAML Global High Yield
European Issuers Constrained Index (Level 4 20% Capped)
(hedged to Euro) to ICE BofA Global High Yield European Issuers
Constrained Index (Level 4 20% Capped) (Hedged to Euro) (in short
form - ICE BofA Q639 Custom Index (Hedged to EUR)) with effective
from 1 Jan 2020. Prior to 1 Feb 13, the index was BofA ML Global
High Yield European Issuers Constrained Index (hedged to Euro).
Prior to 1 Jul 08 was ML Euro HY 3% Constrained Index. Prior to 2
Sep 02 was ML Euro High Yield Index.
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Index is for comparative purpose only.
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Cumulative Performance EfaRIT (%)

YTD 3 mth 6 mth 1yr 3yr 5yr  Since Launch
FMES 3ER  ofER 15 3 56  B#HLIR
A-EUR ARG-BR 7T 3.5 3.0 2.4 9.9 0.5 9.6 200.3
A-MDIST-EUR ARS-& H ik B-Biot 35 3.1 25 9.9 0.6 9.6 193.4
A-MDIST-USD (H)
- —ws 4.4 3.4 3.1 11.6 6.1 19.3 69.0
ARR-ERIKE-FTTE)
A-MINCOME(G)-EUR
35 3.0 2.4 9.9 0.5 9.6 41.6
AR-GRREIKE(G)-EUT
Index 358 4.0 3.1 3.2 10.6 0.5 9.3 1991

Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
calculated in the currency of the first share class listed in the table.
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Calendar Year Performance

2019 2020 2021 2022 2023
AEUR AZ-Bi7T 12.7 16 37 127 11.6
A-MDIST-EUR ARG HIKE-Blot 12.7 15 37 2.7 11.7
A-MDIST-USD (H) ABE-E AR 2 -7t () 16.0 3.1 4.6 109 139
A-MINCOME(G)EUR AfR-E A 15 EIKE (C)-Biot 12.7 15 37 “12.7 11.6
Index 35 125 3.1 3.0 146 12.4

Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
calculated in the currency of the first share class listed in the table.
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Measures * i E351E
Fund  Index

S 1B
Annualised Volatility (3 years) Z£ 15718 (35) % 7.31 7.80
Beta (3 years) Bfth{z&((34) 0.92
Sharpe Ratio (3 years) B &2 (34) 019  -0.23
Yield to Maturity 2| 2R 4% 730 7.1
Running Yield IRBF I 7% 624 569
Effective Duration 7577 4&HA 2.8 2.9
Average (}redil Rating (Linear) BB BE-
FHERTR i)
Asset Type - I[westment grade credit (ex-treasury) 645 085
BEHR- BER (BEES5IN%
Asset Type - High yield bond (%) 8733 98.44

BES—slmES (%)
Top 10 Holdings 10K AB]THEHIFAE (%)

Fund  Index

e 188
ENERGIA GRP 6.875% 7/28 RGS 143 013
NEMEAN BONDCO 13.25% 12/26 RGS 124 006
VIRGIN MED SEC 4.125% 8/30 RGS 116 0.10
AA BOND CO LTD 6.5% 1/26 RGS 114 0.00
BELLIS 8.125% 5/14/30 RGS 1.08 044
VAR ENE 7.862/VAR 11/15/83 RGS 105 018
ALLWYN ENTERTAI 7.25% 4/30 RGS 103 015
CANARY WHARF 2.625% 4/25 RGS 0.99 0.00
JERROLD FINCO 7.875% 4/30 RGS 099 0.1
NIDDA HEALTHCAR 7.5% 8/26 RGS 0.97 0.32

Dividend j[RE

Share Class Details & Codes B3 {A1ERE R RIS

Share Class Launch Date Bloomberg Ticker  ISIN
%8R HEHHER BUSEFE wHEAB ESREB
AEUR ABZ-BT 7T 26.06.00 9.25 FIDEUHG LX LUO110060430
A-MDIST-EUR ARS-& H K2 -Biot, 09.06.03 10.30 FFEUHYA LX LU0168053600
A-MDIST-USD (H) ARZ-E Ik E-S=70(5H) 27.03.13 10.79 FFEHAUH LX LU0882574212
A-MINCOME(G)-EUR

’ _ 18.06.13 7.93  FFEHYAU LX LU0937949070
ARR-BBREIKE(G)--BUT
A-ACC-EUR APS-275-BiT 03.07.06 22.97 FIDEHYA LX LU0251130802
A-MINCOMEEUR ARG-§ F45 Bk E-BiT 13.04.11 9.64 FFEHYAM LX LU0605515021
A-ACCUSD (H) ARS-FEFE- 70 (5 4) 18.05.11 19.56  FFEHYUH LX LU0621411155
A-MINCOME(G)-HKD (H)

’ e s 09.04.14 86.43 FEHAMCH LX LU1046421365
ARR-B A REIKE(G)- B
AHMDIST(G)-AUD (H) 03.06.15 7.83  FFEAHMD LX LU1235294482

AR-HE R IR (G)- BT ()

A: distributing share class. A-ACC: accumulating share class. A-ACC(H): accumulating hedged share class. A-MDIST:
monthly distributing share class, available to selected intermediaries only. A-MDIST(H): monthly distributing hedged
share class. A-MINCOME(G): monthly gross income share class. A-MINCOME: monthly income share class. A-
HMDIST(G)(H): monthly distributing gross income hedged share class. Distribution amount not guaranteed.
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Geographic Exposure Hli[& 534 (%)

Sector Exposure {TE 53 (%)

Dividend  Annualised Fund Index Fund Index
per Unit distributions# Ex-Dividend 2% 188 B+ 16
Share Class SFEBA EEEDIK Date M United Kingdom 2] 22.02 17.15 M Banks & Brokers $R1T R AS 407G 20.91 13.91
BeHEER) JRE = (%) FREH Germany /&[] 1061 1091 Consumer Cyclical EEA4 42 & 1536 18.22
AEUR ARG-BRTT M France JAE] 9.68 16.83 B Communications @51l 14.92 21.29
Py o W ltaly & KF] 791 13.63 W Other Financials Efth4 7 8.16 455
AMDISTEUR AfS-E 5Tk E-Biot 00382 460 01.07.24 W Spain FAHI 631  6.01 m Consumer Non Cyclical 681 903
AMDIST-USD (H) 00599 459 010724 B Luxembourg EFFE 602 485 3F5f@gﬁiit>ﬁ§m
AB-E B IRE-E 7T (H5H) ' ' o W Turkey THHE 371 510 M Uil BRERE 505 476
AMINCOME(G)EUR B Czech Republic #5571 367 169 M Eneroy R 494214
A4S B IS5 (6)- BT 0.0380 598 01.07.24 B Sweden E8 345 343 m Qg8 /gg;gg/ /Séo%_{ Jo-ity . 490 540
AACCEUR Af-STE-BUT W Ireland Z B 297 047 g pagic Industry EATZ 330 472
5 W Others Hftf 17.64 1995 @ Capital Goods A8 5 300 639
A-MINCOME-EUR W Cosh I5% 603 000 P " : '
A5 B R BB 0.0352 453  01.07.24 iz : : W Others Hfth 653 959
» W Cosh B 603 000
AMINCOME(G)HKD (H) 0.4120 595  01.07.24
AR-GRSEIKE () EEH) ) o Credit Rating Exposure {S &R (%)  Currency Exposure SIS E 315 (%)
A-HMDIST(G)-AUD (H) Fund Index Fund Index
- o — s 0.0412 658 01.07.24
ABE-HS B TR (G) SR T (857) EE  H5¥ Es K
(#) Annualised distributions = [(1+dividend per share/ex-dividend AAA/Aaa 0.00 0.00 EUR 100.05 100.00
NAV)"distribution frequency]-1. Annualised distributions are for
indicative purpose only, which may be higher or lower than the AA/Aa 0.00 0.00 usb 0.06 0.00
actual annual dividend distributions. Dividend rate of the fund A 0.00 0.00 GBP 011 0.00
does not represent the return of the fund, and past dividend rate
does not represent future dividend rate. Distribution amount is BBB/Baa 6.45 0.85 JPY 0.00 0.00
not guaranteed. Please see www.fidelity.com.hk for full details of
dividend information of all applicable share classes. FEADIKE BB/Ba 48.55 59.23 CAD 0.00 0.00
= (+gRiEs / REHEERE) "STRIANH - FEL B 30.65 30.47  Other HAth 0.00 0.00
DIREEHRPARR - Aol BB EES FRENIE °
Bl 85 PAERESHDIR > BANRR SR F AR CCC and Below 8.26 9.24  Total #8711 10000 10000
BIIREE o R ELREN NE(RS © 55218 www.fidelity.com.hk 2 Other & 0.06 0.21
R AR AR AR R S A o er 510 : :
Cash IH< 6.03 0.00
Total 484 100.00 100.00

www.fidelity.com.hk

Other includes bonds that are not rated, interest

rate derivatives, FX / derivative P&L, and rounding
adjustment.
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For A-HMDIST(G)(hedged) share class, dividend distributions may include a premium when the interest rate of the hedged currency is higher than the fund’s reference currency interest rate
and may be discounted when the interest rate of the hedged currency is lower than the fund’s reference currency interest rate. The Board expects to recommend distribution of substantiall

the whole gross Investment income, and may determine the extent dividends may be paid out of realised and unrealised capital gains as well as capital. FHARE-HE K E(C)(EH)IEH 48
AMs > “E/WQTEEDW\IET P R KSR ESREEBIEMELNEE - UKEETEBHFERESREEROTTMILIRATE - EFETEAR ML T FIAER
EWmERIKERE o o] SRR DAIR R AR BIRE AN U E B A PRI BIR BT o

Top issuers table: credit derivatives relating to any specific issuer are included, but derivatives relating to government bonds and to bond indices are excluded. Geographic exposure basis

is domicile of issuer. Running Yield describes the income investors get from their portfolio as a percentage of market value of the securities and does not include the impact of fees. Effective
Duration takes into account all investments in the fund, including derivatives. Average Credit Rating takes into account all investments in the fund, including derivatives. The weight assigned

to each issue is equal to its market value weight. The credit rating table excludes derivatives. Currency exposure is after hedging. 35 A5 £ 7R BEReESERTENEENET
A B A OEEBEES RESERERNIE TR o FREEMROHASES NN BRE@ETETA) Iﬁu%%ﬁﬁ@f’ﬁﬁztt%cﬁﬁ i@ DR E TR Mt D
Bl Eﬂﬁl/ﬂ“% BREEFMSRAREIREH S HE B o RESW XA RRNE Y & - SN EFEHNEESPIMERBERITETER) - THERIROMREER
‘i\qﬂﬁﬁﬁﬁﬁh (BETETR) ]IL/\XEFWEVEﬁEt%ﬁ% 1:. Eﬁ& DT EEITAE TR - GEBRE N FPT%E@E HEARAE o

(1) Volatility measures are not calculated for funds which are less than 3 years old. fi 377 ~E = FHES 2 NI EWEE o

This material is issued by FIL Investment Management (Hong Kong) Limited and it has not been reviewed by the Securities and Futures Commission (“SFC”). Investors are reminded of
concentration risks and volatility associated with sector funds. Investment involves risks. Past performance is not indicative of future performance. Please refer to the Fidelity Prospectus for
Hong Kong Investors and Product Key Facts for further details (including the risk factors). If investment returns are not denominated in HKD or USD, US/HK dollar-based investors will be
exposed to exchange rate fluctuations. Fidelity, Fidelity Intemcmonctl the Fidelity International logo and F symbol are trademarks of FIL Limited.
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