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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
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Fund Details EE£&#]

Andrei Gorodilov

Fund Manager &4 James Durance

Peter Khan
Reference Currency HR{BE & EUR BT
Fund Size B2 EEE EUR2,713m (B BEBUT)
Max. Sales Charge R :RIEE 3.5%
Annual Management Fee SEEEE  1.00%
Min. Subscription R{f:REEEEE gzgé;%g%gj%%%éﬁé
Fidelity Fund Code EiEEEMIE 1055

Investment Objective ¥ X & BH1E

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
markets. The type of debt securities in which the fund will primarily invest will be subject to high risk and will not be
required to meet a minimum rating standard. Most but not all will be rated for creditworthiness by an internationally

recognised rating agency.
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Fund Performance E£XKIR

Cumulative Performance 2fFRIR (%)

= 125 Since
S 120 YTD 3 mth 6 mth Tyr 3yr 5yr Launch
i FNES @B fEB 145 3 54  BHHNK
& 115 AEUR ABR-ERTT 3.9 6.8 4.6 -0.8 35 15.4 17138
g 1o A-MDIST-EUR Af- Bk S-BUT -4.0 6.7 -4.7 0.9 3.4 15.4 1653
2105 A-MDIST-USD (H) i E
- . MBS B RS ) 2.9 70 3.9 14 11.3 27.7 43.6
g 1
8 A-MINCOME(G)-EUR R } !
e o AR B A 8RB (G)-BIT 3.9 6.8 4.7 0.8 3.5 15.4 28.1
Index 521 2.9 7.0 -3.5 0.1 5.1 20.2 1741
(Date HAR) Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
—— Furrw\d%ﬁ-EUR calculated in the currency of the first share class listed in the table.
AET _ ERIOR: B2, DEEFERSEENHE, 1RRRERNBERE, BUER (08) USNIIRE—H
BofAML Global High Yield European Issuers Constrained Index (Level BRIBRI > et
4 20% Capped) (hedged to Euro) :
"""" EIREMIRIKS W BUN B ERBRFI I B(Level 4 20% LIR) (BT
#5m)
Top 10 Holdings 10KA ST ESFIFE (%) Geographic Exposure & 731 (%) Sector Exposure 1T (%)
Fund Index
g b1
ALTICE FR HLDG 8% 05/15/27 RGS 1.66 0.29
VIRGIN MED 4.125% 08/15/30 RGS 1.56 0.11
ORANO SA 3.375% 04/23/26 RGS 147 0.16
FAURECIA SA 3.75% 06/15/28 RGS 1.29 0.15
FIAT CHRYSLE 4.5% 07/07/28 RGS 123 0.23 Fg‘”g ';Sg; Fgu"ﬁd ';‘ng{
Z] =]
FIAT CHRYS 3.875% 01/05/26 RGS 118 0.28 B ltaly BAF 1314 1542  ® Communications J@3fl 2150 21.77
VWIF 3.875%/VAR PERP RGS 114 0.00 pnied 'f;‘dom #H 1187 14.44 comsumer Cf"ﬁé@%%%%ﬁ 1524 1490
- W France /AB 9.49 11.55 B Banks & Brokers #x{T KALACE 1418 17.37
HOLDING D'IN 2.5% 05/04/27 RGS 113 0.00 ® Germany 1EE] 8.84 1141 M Other Financials EfhsE 5k 6.98 390
LINCOLN FN 3.625% 04/01/24 RGS 1.12 0.26 m Luxembourg EFRE 770 6.82 W Transportation JE#) 691 429
. Netherlands &7 6.70  6.65 Capital Goods BRI & 533 874
OLIVETTI FINANCE 7.75% 1/24/33
124/ 0.97 0.24 B United States 3£ 574 262 m Utility AFRSEZE 480 3.96
J— P ® Spain FAYIGF 537 .64  m Consumer Non Cyclical IFBRAMIEE S 440 5.29
Top 5 Issuers AKIFEERE ZBITH (%) m Sweden B2 526 285 m Technology B 415 228
(TITIM) Telecom ltalia Spa 3.63 3.00 ® lreland EEEEE 214 238 W Basic Ing&try BEARTE 310 794
. B Others H 17.40 1922 B Others H 686 956
(SFRFP) Altice France Sa 3.35 3.01 m Cash BS 635 000 W CashIEZ 635 0.00
(ATOSTR) Autostrade Per Lltalia 3.18 127
(FCAIM) FIAT CHRYS 3.875% 01/05/26 RGS 2.57 1.65
(INTRUM) Intrum Justitia Ab 2.20 0.66
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Measures ! B IEiE Share Class Details & Codes B& {7 %AAIE # B 15
Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN
s 158 Brin 485! Eidae =t BUEEFE  EEAN EENRB
Annualised Volatility (3 years) FFERIRGE)%  10.11 9.33 A-EUR ARZ-BRT 26.06.00 965  FIDEUHG LX LU0110060430
Beta (3 years) BBIRE(3E) 1.08 - A-MDIST-EUR ABR-8 Bk ST 09.06.03 10.86  FFEUHYA LX LU0168053600
Sharpe Ratio (3 years) EE LR (3E) 0.15 0.22 A-MDIST-USD (H) ARS-8 BIRE-Sm(¥id)  27.03.13 1069 FFEHAUH LX LU0882574212
Yield to Maturity 2 BRI ZE 2R % 4.76 5.06 A-MINCOME(G)-EUR
n ey h— 18.06.13 8.76 FFEHYAU LX LU0937949070
Running Yield B3R5I E 2R % 4.40 4.67 AR-8 B BEIREC)-BUT
Effective Duration B3 174&HA 35 3.4 A-ACCEUR ARR-RIEBT 03.07.06 20.79  FIDEHYA LX LU0251130802
Average Credit Rating (Linear) BB BB A-MINCOME-EUR ARR-B A BIRE-BUT  13.04.11 1010 FFEHYAM LX LU0605515021
SEHZ AR (48 : e — s
TYERETR (R1T) A-ACC-USD (H) ARR-BIE-S2TT(4H) 18.05.11 1661  FFEHYUH LX LU0621411155
Asset Type - Investment grade credit (ex- 937 297
t BEEE BERS 290)% ' : AMINCOME(GIHIKD (H) _ 09.04.14 9172 FEHAMCH X LU1046421365
ecsuy) HEAREL a5 &ZJ(;TE#“%) B8 AR BIRE(C) BT
sset Type - High yield bond (% 8047 96,73
BEER-BUWEHES (% ‘ ' AMMDISTGMAUD () _ 03.06.15 879  FFEAHMD LX LU1235294482
=RE ) A4S VRSO T ()
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 IRERRMARR. ARR-RFE: REBRRIDEERI. ARZFEEDD): RBEENDRNELN. ARESRIRS: SRIKERMNIEAR,
BREENPNARE. AR-SRIREH): Eﬁ/)fﬁ,uéj/ql)ﬁﬂ 4RR. AR-ERSRIRE(G): B RMBKEFEIRE RN, A%—
SRFEIRE: EABRIKERNEL., ARHERIKEC)EH): ERBREIKE FMRMER., IREEHELTERE,
Index 5] Calendar Year Performance [EERIR (%)
Market Index: BofAML Global High Yield European Issuers 2015 2016 2017 2018 2019
Constrained Index (Level 4 20% Capped) (hedged to Euro)
EIREMEIR SRR BN SRR Level 4 20% LIR) BUnim) AR ABRBUT 0.9 82 63 58 127
Prior to 31 Jan 13, the index was BofA ML Global High Yield A-MDIST-EUR Afz-5 B Ik 8-BR 0.9 8.3 6.2 5.7 12.7
European Issuers Constrained Index (hedged to Euro). Prior to 30 : R
Jun 08 was ML Euro HY 3% Constrained Index. Prior to 30 Aug 02 AMDISTUSD (H Aﬁxﬁﬁ,)ﬁ,_\ STTE) 1.2 100 81 53 160
was ML Euro High Yield Index. A-MINCOME(GYEUR ARZ-B8 B EBIRE(G)-BoT 0.9 8.2 6.2 5.8 12.7
201351 F31H BRI 2 S5 804 REIIRAT EMIRIRS I BUN BRI IR ) Index 351 4.1 9.7 6.4 49 125
R TTEDY). 2008%F6 B30 B XA Z IS EMETT S WX 3%BR ) o ) )
S8y, 200248 B30 A BT Z IS BEMBITT S IS S, 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.
Indexis for comparative purpose only. ERIOR: B, LEEFERSBEMHE, LERRORIBIERE. BRER (108) URNFIRE—R
EBHERBERLRA®R RIDERRI 2 EHBHE,
Dividend k2 Dividend  Annudlised Credit Rating Exposure {EFFER D (%)  Currency Exposure E¥IGE 51 (%)
per Unit  distributions#  Ex-Dividend Fund Index Fund Index
Share Class FE FEADIRER Date HE it S I
R0 % l NG 9 I\l%\
BR{ARRE MR Q) s AAA/Aaa 0.00 0.00 EUR 99.89 100.00
A-EUR AR-BRT - - - AA/Aa 0.00 000  USD -0.06 0.00
A-MDIST-EUR A 1.02 0.00 GBP 0.00 0.00
MBS B RSB 0.0272 3.10 01.07.20
BBB/Baa 8.35 297 JPY 0.17 0.00
AMDISTUSD (H) 0.0268 311 010720  BB/B 4254 5857  CAD 0.00 0.00
AR AR BT ) ' ' or /Ba ‘ ‘ : :
A MINCOME(G) R B 28.58 29.45 Other Elftf] 0.00 0.00
SRREREC B 00 564 010720 cCC and Below 9.52 894  Total 4370 100.00  100.00
Other Efth 3.64 0.07

(#) Annualised distributions = [(1+dividend per share/ex-dividend
NAV)"distribution frequency]-1. Annualised distributions are for indicative Cash IR& 6.35 0.00
purpose only, which may be higher or lower than the actual annual

dividend dis?ribut'\ons. DXvidendgrote of the fund does not represent the Total #80 100.00 100.00
return of the fund, and past dividend rate does not represent future Other includes bonds that are not rated, interest rate
dividend rate. Distribution amount is not guaranteed. Please see derivatives, FX / derivative P&L, and rounding adjustment.
www.fidelity.com.hk for full details of dividend information of all applicable HithEiE8 574 B FIEAT T HNE/AT
Share closses. FEAATEE | (-SREE ) BEHAESE ‘S5 | oansmansig WEIELA. /s
ISR . FEADIREEMNHAME, HAEsNRaERE
FhR %'é;\)ﬁi EENRERLEAMMREENELR, BENREEIR
AMEEAROBER, RS TR NERE, BRE
www.fidelity.com.hk 2BIFTE AN ERIMNIREE R,
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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 substantially the Whole ross
Investment income, and may determine the extent dividends may be paid out of realised and unrealised capital gains as well as capital. FAR-HE BIKE(G E) EPBMEERIMS, BREDIKAIRE
u+)\l¥1 ISR S AR G R A R B A R, ﬁl%ﬂ?ﬂ SIS |J1(&5A§§§E1ﬁ‘“ﬁgﬁ’ﬁufﬁ‘ﬁﬂjiﬁﬁ’]?ﬁnﬁo §$ﬁﬁgﬁﬁ1?ﬁ&¥ﬁﬁ ’Ji'&éuﬁlﬁn%m/ SR I AIAE

EHEZRERERER KGN ERRRTHAREKTE,
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 |nc|ud|n derivatives. The Welght assigned to each issue is
equal to its market value weight. The credit rating table excludes derivatives. Curremcy exposure is after hedging. B ERE 2 BTH: & % 1;1?";*{7?’]’5’]1;.5{,]’% % (B3 BRI
fa%&fa%}a%ﬁﬁﬁﬁﬂﬁmi%ﬁ FIERT R D ) uﬁ%ﬁqﬂﬂ’]ﬁﬁﬁﬁé %m’_{ E jIL/W\EFE{ET’FEﬁ HEHE, e ﬁﬁ’fﬁ P TR S 1, R R A EE S
KB EI S Ha R :ttttiﬁao BEKREIARRNE 728, 53 5( MEEZPHNIEIREEFEITELR). ?i’JT PR RS B e R B R A (BIE(IE 1 B), 1
LXREFHET’F?%tti#% ERFFRD ML BEITETR, ”ﬂﬁxé ﬁﬁLX%LEFéE’J W’E—'- _
(1) Volatility measures are not calculated for funds which are less than 3 years old. fRIZ AN E=FNE S ZIRBAZHATHE .
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, Fldemy \ntemcmonul the F\dellty International Iggo and F symbol are trademarks of FIL Limited _
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