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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 higherrated/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 of principal invested.

« 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 securities held by the fund may be subject to style drift which no longer meet the fund’s
ESG criteria after its investments. The Investment Manager may need to dispose of such securities which may lead to a
fall in the value of the fund.

« 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 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.
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. 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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Fund Details E&&#}

Fund Manager B 4818

Andrei Gorodilov
James Durance

Summary of Investment Objective I%& EHiZHHE

The fund is a Bond fund and aims to provide a high level of current income and capital appreciation by investing
primarily (i.e. at least 70% of the fund's assets) in high-yielding, sub investment grade securities of issuers that have their
head office or main activities in Western, Central and Eastern Europe (including Russia). (Please refer to the offering

SEERTE BIEEEENRD70%) REREE:

SRIRTER.
FERERER)

Peter Khan document for Investment Objectlve of the fund)
Reference Currency $R1BE# EUR BRoT ZK%%E—IQE/%_%%,
- ; E—— FER M EET T EERFIA S PIEITHE IR ERERERR ZE
Fund Size EEEEE EUR2,833m (B B EUT) AGE, FIRESNREBIZHE
Max. Sales Charge R sRiE & 3.5%
Annual Management Fee SEEEE  1.00%
USD2,500 or HKD
Min. Subscription Ex{RzREEEEE 2,500;%&%%3%;7:%?%
Fidelity Fund Code EiEEEZMIE 1055
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Fund Performance E£XKIR

(rebased to 100 FEE£.%100)

Cumulative Performance 2iFXRIE (%)

130 Since
125 YTD 3 mth 6 mth 1yr 3yr 5yr Launch
FYES 3B @R 15 3E 59  B#EHMR

120 A-EUR ABR-ERTT 26 1.7 7.7 15.8 15 23.6 194.7

15 A-MDIST-EUR ARR-S B R E-EX 2.7 17 7.7 15.8 11.4 23.6 1878

10 A-MDIST-USD (H)

” AR B R B 2t ) 30 20 8.2 16.9 19.2 369 56.9
A-MINCOME(G)-EUR

0 RS B (G B 2.6 1.7 7.7 15.8 15 23.6 389
Index 3585 1.9 15 7.1 15.7 133 259 196.4

(Date HEH)

Fund A-EUR

ABR-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 $5£{(Level

BRINEERI 2 BB R,

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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4 20% LBR) (BRTTEDH)
Top 10 Holdings 10KASTESIFE (%) Geographic Exposure & 731 (%)
Fund Index
2E i1
EDF 5.575%/VAR PERP RGS 166 024
ALTICE FR HLDG 8% 05/15/27 RGS 148 025
ORANO SA 3.375% 04/23/26 RGS 1.39 0.14
BELLIS ACQU 3.25% 02/16/26 RGS 132 0.46
SIGMA HOLDCO BV 5.75% 5/26 RGS 1.28 0.12
VIRGIN MED 4.125% 08/15/30 RGS 1.20 0.10 o o
BANCO COMER 9.25%/VAR PERP RGS 1.10 0.00 - lLtJ;'ted inyﬁfom RE
ORGANON FI 2.875% 04/30/28 RGS 1.00 0.00 n FroZlc:,E
HURRICANE FIN 8% 10/15/25 RGS 0.99 0.07 : g”“ed Sto}:§
ADEVINTA ASA 3% 11/15/27 RGS 097 007 N;T:{;yngj}%%
Top 5 Issvers EARRERAZB0E (%) R bmbous B
(ATOSTR) Autostrade Per Lltalia 3.40 1.44 m Sweden IR
(TITIM) Telecom ltalia Spa 313 3.00 m Portugal EE
(UCGIM) Unicredit Spa 2.62 157 : g:;r;fﬁ{m
(EDF) EDF 3.375%/VAR PERP RGS 239 222
(SFRFP) Altice France Holding Sa 2.33 3.00

Sector Exposure 1T (%)

Fund Index 4 Fund
g B¥ h EE
1705 14.96  m Communications i uﬂ 14.07
14.08 16.48 Consumer Cyclical IBERMEEE F 13.94
1134 13.94 W Banks & Brokers $R4T R AS4CE 12.94
635 191 ® Consumer Non Cyclical IEBEAMEE R 6.83
6.18 11.84 B Technology F#% 6.75
551 613 Utility NP2 6.43
524 697 W Transportation JE&j) 6.01
462 566 m Other Financials Efh & &l 597
361 300 ™ Copital Goods EAHE 493
223  1.00 m Quasi/ Sov / Supra / Agncy 343

1292 18.11 F AT/ R/ BRER/EEES :
1087 000 M Others Bt 7.83
m Cosh IRE 10.87

Index
bt
21.56
15.12
15.32
6.14
2.38
4.36

4.73
8.20
4.40

12.26
0.00
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Share Class Details & Codes R& {7 2RI E ] LTS

Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN

e 58y Bt 28Rl #HHEA BUEEFE EEAN EERS
Annualised Volatility (3 years) FFEMIRIRGE)%  10.45 958 A-EUR ARZ-BRT 26.06.00 1010 FIDEUHG LX LU0110060430
Beta (3 years) BMAEI(3E) 1.08 A-MDIST-EUR ARR-E Bk E-ET 09.06.03 1153 FFEUHYA LX LUD168053600
Sharpe Ratio (3 years) EE LR (3E) 0.39 0.49 A-MDIST-USD (H) ARR-B BIRS-3Ec(¥ih)  27.03.13 1143 FFEHAUH LX LU0882574212
Yield to Maturity 2RISR 2% 3.77 3.72 A-MINCOME(G)-EUR

n s i 18.06.13 918  FFEHYAU LX LU0937949070

Running Yield IRAFUIES 2R % 4.20 4.21 ARR-8 B BIRE(G)-BT
Effective Duration 78 17 4B HA 3.1 33 A-ACC-EUR ARR-27&-BlTT 03.07.06 2255  FIDEHYA LX LU0251130802
Average Credit Rating (Linear) BB BB A-MINCOME-EUR ARR-B A BIRE-BUT  13.04.11 10.66  FFEHYAM LX LU0605515021
H(E FEEAR (45 ot —
TSR (R15) A-ACC-USD (H) ARBR-Z &S0 (¥54) 18.05.11 1813 FFEHYUH LX LU0621411155
Asset Type - Investment grade credit (ex- 503 266
{ BERR BERG 5 50% : : AMINCOME(GHHKD (H) 09.04.14 9659  FEHAMCH LX LU1046421365
ecsuy) HEAREL a5 &ZJ(;TE#W” B8 AR BIRE(C) BT
fssel ype - High yle'd bond (% 8095  97.08
BEEH-BUEES (%) ‘ : AHMBIST(GFAUD (H) 03.06.15 915  FFEAHMD LX LU1235294482

ARR-HE BIRE(G)-B T ($55)

Index }EEY

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 8 &i(Level 4
20% LBR) (BRITES )

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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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 Calendar Year Performance FEERIT (%)
Constrained Index (Level 4 20% Capped) (Hedged to Euro) with
effective from 1 Jan 2020. Prior to 31 Jan 13, the index was BofA 2016 07 2018 2019 2020
ML Global High Yield European Issuers Constrained Index AEUR ARZ-BTT 8.2 6.3 58 12.7 1.6
(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 A-MDIST-EUR AB%-55 AR SR 8.3 6.2 5.7 12.7 1.5
gdex_ F1A10R, BUCHERENERERSENEERRAE e Aﬁxgﬁ'ﬁ” SE) = = 22 — >

20205 1B 10, 18 EREMIRIKS RSB ER RS —
#(Level 4 20% EFR) (BRTTH LR BICE BofA Global High Yield A-MINCOME(G}EUR ABR-B R IR (C)-BRTT 82 62 58 127 15
European Issuers Constrained 18#(Level 4 20% LFR) (BRc¥f3%), 2013 Index 1581 9.7 6.4 4.9 125 3.1

1031 HUBT Z 36804 =EIRT EMIRIR S KR BUN 35 E IR HIE 31
(BRIT¥5%) ., 2008556 A 30 H AR 2 18814 EMBRTT = K 3%BRHI1E
2, 200258 H30H AR ZIBHE=MBU TS IRIEH .

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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Index is for comparative purpose only. R EERI 2 BEHGHE,
R ARESLEBRARE,
Dividend k2 Dividend  Annualised Credit Rating Exposure 15RO (%)  Currency Exposure S8 91 (%)
per Unit  distributions#  Ex-Dividend Fund Index Fund Index
Share Class ﬁ%g FEMADIRE Daate & EH & bt
S EER! KR % G
AR i ) s AAA/Aaa 0.00 0.00 EUR 100.14 100.00
AEUR ARR-BRT - AA/Aa 0.00 000  USD -0.15 0.00
AMD'ST E?R g 0.0341 3.63 01.04.21 A 0.00 0.00 GBP 0.01 0.00
RRE B BBB/Ba 504 266 Y 000 0.00
AMDISTUSD (H) 0.0337 363 010421
5 AIRE ST . . .04. BB/Ba 4215 58.35 CAD =T 0.00 0.00
AMINCOME(G)EUR 00528 4t0 010421 B 31.13 30.28 Other Ef 0.00 0.00
ABS-4S B 45 RGBT : : s CCC and Below 7.80 8.46 Total 48F0 100.00  100.00
(#) Annualised distributions = [(1+dividend per share/ex-dividend Other Ffth 501 0.25
NAV)*distribution frequency]-1. Annualised distributions are for indicative Caosh I8& 10.87 0.00
purpose only, which may be higher or lower than the actual annual Total 4870 100.00 100.00

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+EREE / REBEEFEH) “BF
IRSIRE , FEADRRERRAMR, HolkEsRAEBERe

Other includes bonds that are not rated, interest rate
derivatives, FX / derivative P&L, and rounding adjustment.
HLEIES TR MBS, FITETA, SME/HTE
TRIBZERIUBANRE.

ERBNIRE, ELNBE R ARKEZHLIR, BEAARBEIR Annual report Semi-annual report Prospectus Product Key Facts
HsiexioE. Kosmn iR, il Rl S ?» ;
www.fidelity.com.hk 2B FTEERRM HHINIREER ., .

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 substantially the whole gross
Investment income, and m: may determine the extent dividends may be out of realised and unrealised capital gains as well as capital. FLARR-HE B RS E) ELPBMEERIMS, REDIKAIRE
RPN RO S A S SR AR R A A A, )ﬁl%ﬂ?ﬂ SIS |J1(&5A§§§E1ﬁ‘“ﬁ¥ﬁ’]ﬂfﬁ‘ﬁﬂﬂﬁﬁ’]?ﬁnﬁo §$ﬁﬁgﬁﬁﬁ‘jﬂx§¥ﬁﬁ ’Ji'&éuﬁlﬁngml SRR, fhelA
EEREZRMRERER KD NEERRRTHREKE,
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 GH |nvestments in the fund |nc|ud|n derivatives. The Welght assigned to each issue is
equal to its market value weight. The credlt rating table excludes derivatives. Curremcy exposure is after hedg BEERSY %ﬁfh ?‘_r‘r“’]’ﬂﬂ;.;{, % (Bl N EFEEA AT
fa%&fa%?s%ﬁﬁﬁﬁﬂﬁmi% FIER RS ﬁ‘ﬁ/uﬁg qﬂfi‘]ﬁﬁﬁﬁé a?ﬁsm’_i._IE : fL/(y\EFE{ET’FEj ti#% iHJIE ﬁﬁffﬁ}ﬁé’;ﬁﬁﬁ’]uzﬂﬂ S, WK RAREE RS
N EIS BT {E :ttttiﬁa Iﬁﬂﬂﬁlfm"—ﬁfiﬁ& RUTE: 2 8, BUFERE ﬁ'?ﬁ’]ﬁﬁ”ﬁ‘?xé BRETELR). (SR DREEZPHMBREBENTELR), It
Lxxﬁﬁﬁﬁf’ﬁ%ttiﬁrﬁ ERF R It BEITETA, ;ﬁﬁxé ) DA PR AV E T 1 2E
(f) Morningstar, Inc. All Rights Reserved. Morningstar Rating™ as of 30/04/2021 (if ap| |c0b|e Mommgstor WIEFRE, EEZIRFTREIREEZE30/04/2021 (A0EM). (1) Volatility measures are
not calculated for funds which are less than 3 years old. BALAE= EE@%%Z&WE%
This material is issued by FIL Investment Management (Hong Kong) Limited and it has not been rewewed 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, Fldemy \ntemcmonul the F\dellty International Iggo and F symbol are trademarks of FIL Limited _
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