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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 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 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 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 ESG characteristics of securities may change over time, which may require 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 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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Fund Details &%

Fund Manager E£451

Andrei Gorodilov
James Durance

Investment Objective % HIZ
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

Peter Khan
Reference Currency ¥R1EE # EUR BT
Fund Size B2 EEE EUR2,172m (BB ET)
Max. Sales Charge BxS R B & 3.5%
Annual Management Fee B8 EEEE  1.00%
Min. Subscription Bx{R:REEEER g]igé%@%%%’;—i%ﬁé
Fidelity Fund Code = iZEEC5E 1055

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 invests at least 50% of its assets in securities of issuers with favourable environmental,
social and governance (ESG) characteristics. 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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Market Index: ICE BofA Q639 Custom Index (Hedged to EUR)
ICE BofA Q639 158188 (BUTHIH)

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.

FI2020%F 1 B1HEE, EHEHEREMRRE RSB ERREE
#(Level 4 20% EFR) (BRITHI)24 2 %ICE BofA Global High Yield
European Issuers Constrained 38&l(Level 4 20% LFR) (BT 25
ICE BofA Q639 45:RF8 81 (BUT¥), 20135281 HINRIZ 6 BIAER
SRATEMIRIKS IR BN ERPRHI IS BB TEY). 2008F781HIX
Al 2 SE B EMEUT S R 3% IREIER. 200289 B 2H AT 2 1583
MER T KR IEE

Index is for comparative purpose only.
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Cumulative Performance 2i&XIR (%)

Since
YTD 3 mth 6 mth 1yr 3yr 5yr Launch
EYES 3EA @A 15 3 58  BiEHMER
A-EUR ARR-BRTT 3.0 0.6 6.2 -2.6 5.3 13 1679
A-MDIST-EUR ARR-8 B Ik S-BUT 30 0.6 6.2 2.6 53 13 161.6
A-MDIST-USD (H) |
AR B R 2T ) 3.9 0.0 7.7 0.1 101 122 47.6
AMINCOME(GYEUR } B
AR5 B A5 R E(G)- BT 3.0 0.6 6.2 2.6 53 1.3 26.3
Index 5% 3.6 0.2 6.8 -1.3 3.5 14 165.2

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 EERXRIR (%)

2018 2019 2020 2021 2022
AEUR ARZ-BRTT 5.8 12.7 16 37 127
A-MDIST-EUR AR B iR E-BUT 5.7 12.7 15 3.7 12.7
A-MDIST-USD (H) AR%-8 B IR 2-SET0(#H) 3.3 16.0 31 4.6 -10.9
A-MINCOME(G)}EUR ABE-E B &8Ik E (G)-Biot 5.8 12.7 15 37 -12.7
Index F5E1 4.9 125 3.1 3.0 -14.6

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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Share Class Details & Codes f%{7 3BRIE 5 K15

Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN
He =t BRAD 4RI HHEH BUEEFE  EEAH EERB
Annualised Volatility (3 years) AL BIB(34E)% 775 8.05 A-EUR ARZ-BRTT 26.06.00 8.60 FIDEUHG LX LU0110060430
" | 1y ST B T
Beta (3 years) EHEERGE) 094 A-MDIST-EUR A% @ﬁﬁm: BT — 09.06.03 9.74  FFEUHYA LX LU0168053600
AMDIST-USD (H) AR:-8 BIRE-Em(¥H)  27.03.13 9.99 FFEHAUH LX LU0882574212
Sharpe Ratio (3 years) B & th &R (34E) 0.25 0.17 AMINCOME(G)EUR
Yield to Maturity ZIERULZE 2% 8.04 8.33 ABS BISEIRE(G)-BIT 18.06.13 7.58 FFEHYAU LX LU0937949070
Running Yield IRBFUL 2% 5.52 519  AACCEUR ABR-ZFEBITT 03.07.06 2050  FIDEHYA LX LU0251130802
Effective Duration &30 1Z4E8A 26 3.1 A-MINCOME-EUR ARZ-8 A& IRE-BloT 13.04.11 9.05 FFEHYAM LX LU0605515021
Average Credit Rating (Linear) - . A-ACC-USD (H) ARR-R4E-ZE 70 (¥15%) 18.05.11 17.08 FFEHYUH LX LU0621411155
A= FEATAG (421 g - -
TSR (R15) ﬁg@?&ﬁ%ﬁ%ﬁ%ﬁ(w) 09.04.14 8180  FEHAMCHLX  LU1046421365
Asset Type - Investment grade credit%ex— 818 0.84 et !
treasury) BERE. RERB! (EIESHFRIN% ' ' AHMDISTIOIAD () e 03.06.15 750 FFEAHMD LX LU1235294482
o ABR-HE Bk (G) R H) e ‘
Asset Type - High yield bond (%) 7550 9912
BEAN-SEES (%) : : 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 RERMIER, AR-RIE: RERMED. ARIFEEDD): ZEENDRMEN. AREBAIRS: SRRKERMNER, RB
BBEENPNARE. ARESRIKS(H): SRRSEEIMBRMERN. AREAKEIRS(G): BRBIKEIFEIRERNIER. AR-
SRAFEIRS: SAFEIRERMEN. ARHERIREC)ET): BRBKEIKE ENMRMERN. IREEHELTERE.
Top 10 Holdings 10KASITHESIFE (%) Geographic Exposure HIE 215 (%) Sector Exposure 1T (%)
Fund Index
2E Ei=E
ALTICE FR HLDG 8% 05/15/27 RGS 1.43 0.22 \
ORGANON &CO 2.875% 4/30/28 RGS 1.39 0.00 \
EDF 3.375%/VAR PERP RGS 1.30 0.21
LHMC FINCO 2 PIK VAR 10/25 RGS 126 0.1
NIDDA HEALTHCAR 7.5% 8/26 RGS 1.25 0.31 Fund  Index Fund Index
n 6 8/ He & EE B
UNICREDIT SPA 8%/VAR PERP REGS 1.24 000 m United Kingdom Z&HA 18.84 17.02 M Communications 3BT 1719 23.75
ORANO SA 3.375% 04/23/26 RGS 1.20 0.00 France JAE 14.26 15.23 Banks & Brokers $R1T M 48407 16.84 14.04
NEMEAN BONDCO 13.25% 12/26 RGS 117 0.06 B jtaly BAF 8.69 1586 M Consumer Cyclical JBHAMEEE & 11.28 17.07
B |uxembourg EFRE 748 539 M Other Financials EfthEFS 553 447
0,
VIRGIN MED SEC 4.125% 8/30 RGS 113 0.09 B Spain FAYISF 6.63 821 M Consumer Non Cyclical IEIBHEAMEHER 553 8.1
VODAFO 6.25%/VAR 10/03/78 RGS 1.11 0.26 " Germany 1ZH] 599 1115 ™ Capital Goods BB E 441 780
— — B United States [ 425 208 W Energy BEIR 436 185
Top 5 Issuers Ej(;%ﬁ%%l%z%ﬁrﬁ (%) ¥ Sweden BRg 317 298 - \O,UOSJL[ Sov./ Sgo %nc}/ﬁ\ 423 413
: . B Crooc 7 222 o1z REUR/EAEEES EES 254
(SFRFP) Altice France Holding Sa 3.15 2.70 reece i . . m Uity AFEE 374 521
(EDF) ELECTRICITE 7.5%/VAR PERP RGS 2.74 205 . gf':'::‘gfﬂj Gl 1%‘% 1‘5‘-% B Basic Industry EAT % 321 416
(ILDFP) ILIAD HLDG 5.125% 10/15/26 RGS 2.22 1.56 B Cash ﬁ/\ﬁ 14.92 D.UO ® Otners Xt 876 941
; ’ ) B Cash RE 14.92 0.00
(TITIM) Telecom ltalia Spa 2.06 2.82
(ORANOF) Orano Sa 1.85 0.00
Dividend jkK2 Dividend  Annualised Credit Rating Exposure 15 FEFR D 1 (%) Currency Exposure E¥ISE 51 (%)
per Unit  distributions#  Ex-Dividend Fund Index Fund Index
Sh?(iECITss E%g FEMADIRE %ate p-%] Eist & bt
Bt $EA RS % B3=N=!
’ ® AAA/AG 025000 ER 10004 100,00
o [eh
A-EUR ARR-ERTT AA/Aa 0.04 0.00 UsD 0.82 0.00
A-MDIST-EUR A 0.20 0.00
N - GBP 0.86 0.00
ARR-S BIRE-EUT 00433 >3 050423 BBB/Baa 7.83 0.83
A-MDIST-USD (H) 0.0444 - 030423 BB/BA 37.15 56.93 Py 0.00 0.00
ABR-8 BIRE-ETT(E) ’ ’ o B 29.61 34.99 CAD 0.00 0.00
- ! Other EAth 0.00 0.00
ﬁﬁf\r/lllﬁcﬁoggG))’EgURG o 0.0334 5.46 03.04.23 CCC and Below 8.75 7.24
%8 HIBIKE(C)-ET Other EAth 127 0.01 Total 48] 100.00  100.00
(#) Annualised distributions = [(1+dividend per share/ex-dividend Cash I8% 14.92 0.00
NAV)"distribution frequency]-1. Annualised distributions are for indicative Total 4871 100.00 100.00

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. FEMDIRE- [ (1+BREE / BMEHEES$EH) "S5
IRERE . FEASIRKERRIARRE, HolResRatagRe
FREDIKE, ESHREEDTARESHMEIEE, BENRBETR
ISR ER, KSR NERE, FRIE
www.fidelity.com.hk 2 BIPIEERIRR D RBIMIKREER,

www.fidelity.com.hk

Other includes bonds that are not rated, interest rate
derivatives, FX / derivative P&L, and rounding adjustment.
HitBIER G-I R ES. AIRGETR. SNE/HT4
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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 \ovver than the fund’s reference currency interest rate. The Board expects to_recommend distribution_of substonm | the whole gross,
Investment income, and muy determme the extent dlvwdends mo aid out of realised and unrealised capital gains as well as capital FMAR-HE BIKE(G g ¥T/EF A FER BB keI BE
AR ﬂ%ﬂ’]ﬂ SHRESBIRMELE )5.%1 ERENFRENESREERONRMLIROTE, é%ﬁﬁﬁﬂﬂ—:?dnr&—?ﬁﬁ ‘Jw}xéﬂﬁl SRR, IR
EENREEIER 1%§$UﬁlmLXI§$¢§*1‘J‘MHX,%\7J<:F
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, mc\ude derivatives. Average Credit Rating takes into account all mvestments _in the fund mc\ud denvat\ves The welc(;ht CISSI ned to each issue is

e

equal to its market value weight. The credit rating table excludes derivatives. Currency exposure is after hedging e Eme 51T BEETRNEENTE 1B jIT@,TﬁEﬁiE(H
ﬁ#&fiﬁ?‘a%lmﬁﬁﬂ’lmilﬁ TFHERETR S ) @ﬁgﬁqﬂﬂ’ﬁﬁﬁ& BETETR), jtu*ﬁﬁﬁf’ﬁ%tb%#ﬁ hi’lu—_u ‘Wﬁ*ﬁ?ﬁé’éﬁ?’iﬂ’]&ﬁﬂiﬁﬁﬁﬁ iﬁﬂjuﬁl SR BREE T
WA RIS SIS MEZ B E, REKRERTARBIEE 2 2E, H) 5(7‘ BHRE ﬁEPE’]ﬁﬁﬁ?ﬁiéf( BEOTETR), PERROMAEEESFHMAEREBENELR), jI
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(1) Volatility measures are not calculated for funds which are less than 3 years old. BRI A E=FMNEE ZKIEFAEWETH . 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. Fidemy, Fidelity International, the Fidelity International logo and F

bol trad ks of FIL Lim
%@zfﬁré’a@’%ge%?%sé’%ﬁm/\i%;h EXREES RS SHESZ ALY, REEMITOERERIROGAR, BESRER. ESBANERI TR TR S AR
SE HEEEEs sRaE RHEERER AN HE @EEBR ), E&éﬂi SELN b e VE n/;&mﬂﬂ&éia@&éi% S ASERRDNEAR, [2E) .

Fidelity. Fidelity International. Fidelity International 125 & FIZSELIBFIL LimitedHORTAZ

www.fidelity.com.hk E Fi delity EE

INTERNATIONAL






