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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, downgrading risk, credit/default risk, credit rating

risk and valuation risk. The value of bonds or other debt instruments will fluctuate depending on e.g. market interest rates,

the credit quality of the issuer, the currency of the investment and liquidity considerations. In general, the prices of debt
instruments rise when interest rates fall, whilst their prices fall when interest rates rise. 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 higher-rated/lower yielding debt securities. Although the
fund will generally invest in income-producing securities, it is not guaranteed that all underlying investments will generate
income. Higher yields generally mean that there will be increased potential for capital appreciation and / or
depreciation for fixed income securities.

» The fund may invest in instruments with loss-absorption features which are subject to greater capital risks, liquidity,
valuation and sector concentration risk. The fund may invest in CoCos, which are highly complex and are of high risk.
CoCos are a form of hybrid debt security with loss-absorption features that are intended to either convert into equity
shares of the issuer or have their principal written down upon the occurrence of certain ‘triggers’. The fund may also
invest in senior non-preferred debts, which may be subject to write-down upon the occurrence of a trigger event and may
result in total loss principal invested.

« 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.

» Dividend of certain share classes, at the Board's discretion, may be paid out of capital and/or effectively out of capital

amounts 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 more
distribution that is paid out of capital and hence a greater erosion of capital than other non-hedged share classes.

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 Facts (including
the risk factors) for details.
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Investment Objective & B1Z

This fund seeks a high level of current income and capital appreciation by investing primarily in high-yielding, sub
investment grade securities of issuers that have their head office or who exercise a predominant part of their activity in
Western, Central and Eastern Europe (including Russia). This region includes certain countries considered to be emerging

Peter Khan markets. The type of debt securities in which the fund will primarily invest will be subject to high risk and will not be
Reference Currency RBEHE EUR BRIT required to meet a minimum rating standard. Most but not all will be rated for creditworthiness by an internationally
Se—— recognised rating agency.
Fund Size BEZEEE EUR2,763m (BB ET) B IREBIRENRIMSNAER, PERRE (BEMEN) |, At EET ERIFSEH NS T
Max. Sales Charge BB & 3.5% WEWREERELEMG 285, USSP REIE NG L ETEE, aZtﬁE@%ﬁ%iF%&?ﬁi%?ﬁ Hi5HIE
R, ERTERENSARLBANEKNIMEENERES. BEESASZ (BF2E) EEMRDAI TR
Annual Management Fee BHEEIEE  1.00% BT IEETR.
) = USD2,500 or HKD eqv

Min. Subscription Bx{R:REEEER 2 500E B BT L
Fidelity Fund Code = iZE205E 1055
Fund Performance E&RIF Cumulative Performance 2i&XIR (%)
o 130 Since
S YTD 3 mth 6 mth 1yr 3yr 5yr Launch
& 10 FNES @A @A 1&  3E  5F  EEHNE
ﬁ AEUR ARR-BRTT 2.4 4.8 -1.2 0.1 4.7 18.3 176.1
g 110 A-MDIST-EUR AR%-5 AR E-ETT 2.4 4.9 -1.2 0.1 4.7 18.3 169.7
2 A-MDIST-USD (H) R .
3 100 ABR-S B RS- 5T () 13 5.0 0.4 2.1 12.6 31.1 46.0
2 A-MINCOME(G)EUR
e %0 . - . . . . S BIEEREG1ET 2.4 4.8 -1.2 0.1 4.7 18.2 30.1

R AR ORI, Index $&E 1.7 5.2 0.4 0.8 6.1 227 1773

(Date HHA) Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
— quid@?fw calculated in the currency of the first share class listed in the table.
%-BRTT

ICE BofA Global High Yield European Issuers Constrained Index
(Level 4 20% Capped) (Hedged to Euro)
ICE BofA Global High Yield European Issuers Constrained 1§&(Level

RRIVIERI 2 BRI E,

BROR: 2 DAEEFERSEEETE, WRRBRSRNBERE. BHRR (W0H) URNIIRE—R

4 20% LIR) (BRITESH)
Top 10 Holdings 10K ASISEHITE (%) Geographic Exposure HE 3 (%)
Fund Index
g b1
ALTICE FR HLDG 8% 05/15/27 RGS 1.65 0.30
VIRGIN MED 4.125% 08/15/30 RGS 157 0.1
ORANO SA 3.375% 04/23/26 RGS 1.47 0.16
FAURECIA SA 3.75% 06/15/28 RGS 1.29 0.15
FIAT CHRYSLE 4.5% 07/07/28 RGS 1.24 0.23
FIAT CHRYS 3.875% 01/05/26 RGS 1.18 0.28 m ltaly BAF)
VWIF 3.875%/VAR PERP RGS 115 0.00 United Kingdom 3]
B France J&E]
HOLDING D'IN 2.5% 05/04/27 RGS 111 0.00 B Germany £
TELECOM [TALIA 7.75% 1/24/33 0.98 0.24 B Luxembourg [EFXE
Netherlands f&7
CONTOURGLOBAL 4.125% 8/25 RGS
/ 0.94 0.00 B United States 3£
= — = Spain FAYIZF
Top 5 Issuers AXIFEERE ZH1THE (%) ® Sweden 88
(TITIM) Telecom ltalia Spa 3.60 3.01 m ireland EH
— m Others Hifh
(ATOSTR) Autostrade Per Lltalia 3.38 1.25 m Cash BS
(SFRFP) Altice France Sa 3.32 3.00
(F) FORD MTR CR FRN 3EUR+73 11/23 2.67 0.53
(FCAIM) FIAT CHRYS 3.875% 01/05/26 RGS 257 1.63

Sector Exposure 17371 (%)

Fund Index Fund
2E B g
13.43 1522 B Communications &l 21.48
11.60 14.33 Consumer Cyclical JBEAMHE & 15.63
911 12.48  m Banks & Brokers $R1T RATLCE 13.39
8.86 11.48 W Transportation JE#) 7.00
788 694  m Other Financials Eth &7 6.29
638 640 Capital Goods BB & 537
611 251  m Utility RS 493
520 658 m Consumer Non Cyclical JEIBEAMHE SR  4.74
486 279 W Technology BH% 3.95
215 2.35 W Basic Industry EART 3 2.60
1497 1892 W Others Hifft 522
945 0.00 B Cosh IR% 9.45

Index

21.65
15.87
17.06

4.21

8.59
3.93
5.40
2.24

9.25
0.00
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Measures ¥ 21512

Share Class Details & Codes R& {73 585IE | K 15

Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN
HE 58 BR1348R HHERH  BUBEFRE  EERE BEERE
Annualised Volatility (3 years) FEMIRIRGE)%  10.14 9.35 A-EUR ARR-BRT 26.06.00 946  FIDEUHG LX LU0110060430
Beta (3 years) BRE(3E) 1.08 - A-MDIST-EUR Aﬂﬁ-@ﬁ?)ﬁ SET 09.06.03 11.01  FFEUHYA LX LU0168053600
Sharpe Ratio (3 years) B LEIR(3E) 0.19 0.25 AMDIST.USD (H) ARR-Z BIRE-ZETESd) 270313 1084  FFEHAUH LX LU0882574212
Yield to Maturity FlJ RIS 252 % 4.34 4.86 A-MINCOME(G)-EUR
MU ? L 18.06.13 8.86  FFEHYAU LX LUD937949070
Running Yield IBASULESZR% 4.25 4.60 AB-B AR BIRE(C)-BT
Effective Duration 5 ZUF4&HH 34 34 A-ACCEUR ARE-RTE BT 03.07.06 2112 FIDEHYA LX LU0251130802
Average Credit Rating (Linear) A-MINCOME-EUR ARR-B A BIRE-BUT  13.04.11 10.23  FFEHYAM LX LU0605515021
TIHEMTE (1D woo
SAIRTHX W A-ACCUSD (H) ABR-B7&-ZETTT) 18.05.11 16.88  FFEHYUH LX LUD621411155
Asset Type - Investment grade credit (ex- 897 294
t BEER SRR % 9M)% : : AMINCOME(GHKD () 9.04.14 9281  FEHAMCH LX  LU1046421
pa/ éEH’%“hi ,*S“fb*&'j(f:ﬁﬁ#“%) “ AR S BB BT () 070 8 c V1046421365
foset ype - High yle d bond (% 7943 96.92
BEEN-S W ES (%) ' A-HMDIST(G)-AUD (H) 03.06.15 8.88  FFEAHMD LX LU1235294482

Index ¥EE}

Market Index: ICE BofA Global High Yield European Issuers
Constrained Index (Level 4 20% Capped) (Hedged to Euro)

ICE BofA Global High Yield European Issuers Constrained $§%(Level 4
20% EIR) (BRT#Sh)

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) with
effective from 1 Jan 2020. Prior to 31 Jan 13, the index was BofA
ML Global High Yield European Issuers Constrained Index
(hedged to Euro). Prior to 30 Jun 08 was ML Euro HY 3%
Constrained Index. Prior to 30 Aug 02 was ML Euro High Yield
Index.

202051 B1HEE, BHEAEREMBRIKS KB EREIRGIE
#(Level 4 20% L[R) (BRITETH)24E AICE BofA Global High Yield
European Issuers Constrained 1§&(Level 4 20% £ [R) (BR7¥HH), 2013
1831 H AR 2 18805 FEEISRAT EMIRIR S R BN B2 B R PR HIHE B
(BRITET%). 200856 A 30 B AR Z 18 B AREMEUTE I 3% RIS
#, 20028 30H MBI ZIEHEMB TS REHEH.

Index is for comparative purpose only.
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Dividend Jk &

Dividend Annualised

per Unit  distributions#  Ex-Dividend
Share Class BB FENDIKE Date
BR1n 58RI RS (%) FREA
A-EUR ARR-BRTT 0.3350 3.61 03.08.20
A-MDIST-EUR

N — 0.0273 3.08 03.08.20

A8 BIRE-BUT
AMDISTUSD (H) 0.0269 308 03.08.20
ARE-B BIRE-SETT(E) ) ’ o
AMINCOME(GYEUR 0.0346 489  03.0820

ARS8 BHFBIRE(C)-EUT

(#) Annualised distributions = [(1+dividend per share/ex-dividend
NAV)*distribution frequency]-1. Annualised distributions are for indicative
purpose only, which may be higher or lower than the actual annual
dividend distributions. Dividend rate of the fund does not represent the
return of the fund, and past dividend rate does not represent future
dividend rate. Distribution amount is not guaranteed. Please see
www.fidelity.com.hk for full details of dividend information of all applicable
share classes. FENDIRE= | (1+BREE / FREHEETE) "S5
IREURE , FEMADRFEMARMEE, HelEsNRmagie
ERENER, ESNRERTAERESNER, BANREEM
FRRAGRIREE, KSERALERE, FIE

www. fidelity.com.hk 2 RBIFTEBRIER D EERIAREER .

ARR-HE BIKR(C)RTT )

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.

AR RERIDEER. ARR-RIE: §$§k1ﬁ¥EnU ABR-ZTEE): RFEET RN LR Aﬁxﬁﬁlﬁg @ﬁdﬁgﬁﬂ Y485,
BREENTNTARE. ARSRIKEH): SAIKS iiﬁ)ﬁx%‘%ﬁnﬂ Aﬂx’éﬁhé, 42 SEIRSIRMIRE. Aﬁx
BARERE BABEIRIRG ‘*ﬁn\] Aﬁx HEAIRE (G)E#H): SRRKEIKE ¥L¢)Hx1§:‘i§u‘] /mgﬁﬁﬁﬁTﬁéﬁum

Calendar Year Performance [EERIR (%)

2015 2016 2017 2018 2019
A-EUR ARZ-BRTT 0.9 8.2 63 5.8 12.7
A-MDIST-EUR ARZ-8 B IR E-BlT 0.9 8.3 6.2 5.7 12.7
A-MDIST-USD (H) AR%-E B IR B-=7T(¥%) 1.2 10.0 8.1 33 16.0
A-MINCOME(G)-EUR ARZ-E B IRE(G)-Blot 0.9 8.2 6.2 5.8 12.7
Index 1EE( 4.1 9.7 6.4 4.9 125

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.

ERRR: 22, MEEFERSEENITHE, LRRREBIBERE. BHRER (0F) URNIIRE—
BN ERI BT E,

Credit Rating Exposure {EFFT#4 i (%)  Currency Exposure E¥IGE 91 (%)
Fund Index Fund Index
s BH e Eit o
AAA/Ada 0.00 0.00 EUR 9950  100.00
AA/Ac 0.00 0.00 usD 0.16 0.00
A 0.97 0.00 GBP 0.18 0.00
BBB/Baa 7.99 2.94 IPY 0.16 0.00
BB/Ba 42.60 58.93 CAD 0.00 0.00
B 27.49 28.84 Other ElAth 0.00 0.00
CCC and Below 9.48 9.23 Total 4850 100.00  100.00
Other ElAth 2.02 0.06
Cash Fis& 9.45 0.00
Total 4870 100.00  100.00

Other includes bonds that are not rated, interest rate
derivatives, FX / derivative P&L, and rounding adjustment.
Hih@IERETR2ES. FIRGTETR, HME
TEBHRIUEANRZE,

Annual report
ERS

Semi-annual report
EiRE
EE Ol

Prospectus Product Key Facts
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Investment income, and m ay determine the extent dividends may

BERE

EEREZRMAREIRE R T NE ERRRTHIREKE .

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 substqnt\olly the whole gross,

out of realised and unrealised capital gains as well as capital. FARR-HE BIRKE, g G)(#%) B 17 85 B2 B IKFIAE
PhE BN RENREREE BT RMEIRITE, é

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

FIRANEIp ﬁ%ﬂ’]ﬂimﬁ\gﬁiﬁifm‘mﬂiﬁ?iﬂ%ﬂ; L,Uﬁlé

E GRS T AR ’J,Jx,éjl&l Lmﬁ??;ﬁxm, jr—,[ﬁb

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 mvestments |n the fund mcludm derivatives. The w @ht OSSI ned to each issue is
equal to its market value weight. The credit rating table exclydes derivatives. Currency exposure is after hedging. ﬁ% % TS E B ?Tﬁﬁ']fnaﬂ {816 BB F
fa#&fa%?a%ﬂﬁﬁaﬂﬁmilﬁ THE J% KA @E%%EPE’JFH’% REEIETELR), BUSEmEIEALL u-l'ﬁ tﬁzln—_n M*ﬁ*ﬁ?ﬁ%éﬁﬁﬂ’]&ﬁ}tm IEETHSZ SR RIREES
WANBEEREESTEIBDLELER. iEETHSZ PETARRRKE 228, B iﬁﬁaﬁﬁluﬁ SRR E (IR L), THIERIED ﬁ‘ﬁluﬁgﬁqﬂﬂ’]ﬁﬁﬁ}xé BETETIR), o
NEamaEEALENH. ERTRD %IT@%MEIE EERERED MAETRINEBIEE,
(f) Volatility measures are not calculated for funds which are less than 3 years old. Y AE=FEMNEE ZRIBADHTE .
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 International, the Fidelity International Iogo and F symbol are trademarks of FIL Limited.
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