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Important Information
This information is for Investment Professionals only and should not be relied upon by private investors. It must
not be reproduced or circulated without prior permission.
The value of investments and the income from them can go down as well as up so you may get back less than
you invest. Past performance is not a reliable indicator of future results.
Bond investments: Fixed income funds invest in bonds whose price is influenced by movements in interest rates,
changes in the credit rating of bond issuers, and other factors such as inflation and market dynamics. In
general, as interest rates rise the price of a bond will fall. The risk of default is based on the issuer's ability to
make interest payments and to repay the loan at maturity. Default risk may, therefore, vary between different
government issuers as well as between different corporate issuers.
Corporate bonds: Due to the greater possibility of default an investment in a corporate bond is generally less
secure than an investment in government bonds.
High yield bonds: Sub-investment grade bonds are considered riskier bonds. They have an increased risk of
default which could affect both income and the capital value of the Fund investing in them.
Overseas Markets: Some fixed income funds may invest in overseas markets. The value of the investment can
be affected by changes in currency exchange rates.
Currency Hedging: Currency hedging is used to substantially reduce the risk of losses from unfavourable
exchange rate movements on holdings in currencies that differ from the dealing currency. Hedging also has the
effect of limiting the potential for currency gains to be made.
Emerging Markets: Fund investing in emerging markets can be more volatile than other more developed
markets.
Derivatives: Some fixed income funds may make use of derivatives and this may result in leverage. In such
situations performance may rise or fall more than it would have done otherwise. The fund may be exposed to the
risk of financial loss if a counterparty used for derivative instruments subsequently defaults.
Hybrid securities: Hybrid securities typically combine both equity and debt sensitivities and exposures. Hybrid
bonds are subordinated instruments that have equity like characteristics. Typically, they include long final
maturity (or no limitation on maturity) and have a call schedule increasing reinvestment risk. Their subordination
typically lies somewhere between equity and other subordinated debt. As such, as well as typical ‘bond’ risk
factors, hybrid securities also convey such risks as the deferral of interest payments, equity market volatility and
illiquidity. Contingent convertible securities (“CoCos”) are a form of hybrid debt security that are intended to
either convert into equity or have their principal written down upon the occurrence of certain ‘triggers’ linked to
regulatory capital thresholds or where the issuing banking institution’s regulatory authorities considers this to be
necessary. CoCos will have unique equity conversion or principal write-down features which are tailored to the
issuing banking institution and its regulatory requirements.
Other: Fidelity Funds do not offer any guarantee or protection with respect to return, capital preservation, stable
net asset value or volatility. Reference to specific securities should not be construed as a recommendation to
buy or sell these securities and is included for the purposes of illustration only. Investors should note that the
views expressed may no longer be current and may have already been acted upon.
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Strategy Summary – March 2018
The FIXED INCOME MONTHLY provides a forward-looking summary of the medium-term views from the
Fidelity Fixed Income team. Our investment approach is multi-strategy, with portfolio managers given
clear accountability and fiduciary responsibility for all investment decisions in a portfolio. Given this
portfolio manager discretion, there may at times be differences between strategies applied within a fund
and the views shared below. We believe in managing portfolios with a mix of active investment
strategies, including top-down and bottom-up, such that no single strategy dominates risk in a fund.
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| A cycle like no other: The outlook for Fixed Income

Summary of returns as at 28 February 2018 (%)
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US government bonds posted negative returns in
February, due to concerns around a widening twin deficit
and higher inflation.
European government bonds posted positive returns,
supported by dovish comments by ECB President Mario
Draghi and worse than expected macro data.
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Gilts rallied over the month, with Brexit that remains the
main driver for the asset class.
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Outlook
US Treasuries lost some further ground in February, with strong momentum favouring higher yields and weighing on returns. After two
challenging months, 10yr US Treasuries are now registering a 3.6% negative total return year to date. Looking ahead, while risks of still
higher yields remain, we see current valuations as attractive, favouring a longer nominal duration exposure. CFTC data suggests that
speculators are running very short positions in US Treasuries futures and while the US economic backdrop remains solid, downside risks
to macro data are on the rise. The latest poor set of results by traditional US retailers, while mostly due to disruption from online
competitors, could also be a canary in the coalmine that US consumption is not that strong afterall. Fiscal stimulus has been delivered by
Trump over the last two months and while the benefits of tax cuts and other initiatives are largely still to come, these are for the most part
already reflected in market prices. On the monetary policy front, Powell’s testimony to Congress portrayed confidence in the US growth
story, with the Fed firmly on a path to tighten policy further. Three rate hikes in 2018 are the base case scenario for the market, leaving
little room for any additional repricing that could push yields higher still.
Economic indicators may seemingly have peaked in Europe as well. The latest Eurozone PMI and IFO surveys, for example, were both
soft, and the Citi Eurozone Economic Surprises index dropped into negative territory for the first time since 2016. On the inflation front, we
received some positive news from the latest wage negotiation rounds in Germany, where significant pay rises were achieved. However,
these are unlikely to have a major read-across for the rest of Europe. In an environment where growth indicators could slow, inflation is
still lacking and further currency strength may be unwelcome, the ECB will follow a very slow approach in removing monetary policy
stimulus. Against this backdrop, European government bonds should remain well supported and continue to outperform their US and UK
peers on a risk-adjusted basis. European government bond curves are still very steep. As an example, the 2yr-10yr yield differential is
nearly 120bp in Bunds and 220bp in Italy. This compares to just over 60bp in US Treasuries, with EGBs providing good carry and roll
down for investors. Italian elections resulted in a hung parliament, but delivered a strong result for populist parties at the expense of the
more orthodox political class. The outcome, while relevant, is not a surprise and confirms known trends among the Italian electorate.
Looking ahead, BTPs will remain volatile, but it’s unclear whether this will spill over into other peripheral European markets.
Lastly in the UK, Gilts remain a difficult call. Brexit and domestic politics remain the main drivers, where a lack of transparency and an
uncertainty of outlook continue to cloud the picture. On the macro front, data has been mixed of late. The latest GDP release shows
sluggish consumption, possibly due to falling real incomes, and still little sign of a rebound in capex, most likely due to Brexit uncertainty.
The BoE, meanwhile, has recently shifted their tone, and taken a more hawkish stance. With potential GDP growth set at 1.5%, the Bank
sees little slack left in the UK economy, which may be at risk of a supply-side inflationary shock. The MPC is therefore indicating that they
may hike rates three times in 2018 and 2019, with the first rate hike likely in May. Investors have now largely priced this path into rates
curves, with the immediate risk perhaps that slower global growth pushes the next expected hike out to the second half of 2018. Gilts
have outperformed US Treasuries in the recent selloff, but may trail their US counterparts should US Treasuries recover.

Policy support fading in 2018

European curves are still very steep
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US inflation breakevens were unchanged over the month
despite a higher than expected US CPI print.

Developed Market Inflation



▪

German inflation breakevens tightened over the month as
German inflation slowed more than expected to hit a 15month low in February.
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Outlook
US headline CPI for January came in higher than expected at 2.09%, helped by the strongest month-on-month reading in a decade of 35bp.
There was a particularly strong contribution from clothing, but also robust rises in a wide variety of service prices from rents over medical
services to car leases, insurance and personal and household services. Despite the data release, the outlook for US inflation is more benign
compared to a month ago, largely in part to the recent weakness in oil markets, as prices have moderated below USD 65 bbl. Our forecasts
now see headline US CPI peaking at around 2.7% in Q3 2018 before coming down towards 2%-2.5% by the end of 2018. Core inflation,
however, is about to start increasing on a more sustainable basis. We expect core CPI to hold steadily above 2% for the rest of the year.
Against this backdrop, the Fed should feel comfortable with their hiking path, and should be able to increase Fed Funds three times in 2018,
as the market currently prices in.
We are tactically neutral US breakeven inflation after reaching our 2.1% local target. After a strong start to the year, momentum stalled
slightly in February, and breakevens were flat to lower over the month. Flows into the asset class have remained robust, however, as
investors eye stronger core data and loose US fiscal policy in an economy at full employment. With risks tilted to the upside, we stay tactical
and look for better entry points to reload our long US breakeven position.
The outlook for European inflation has not changed much in the past few weeks, with the EUR TWI broadly unchanged year to date, and the
higher wage settlements in Germany that are unlikely to spill over into higher wage pressures across the Eurozone. Our forecast for
European inflation sees both headline and core converging towards 1.5% by the end of 2018, still far from the ECB’s “below 2%” target.
Spare capacity in the region remains high, and a strong Euro will eventually become a headwind for Eurozone inflation. Euro breakevens
offer little value at current levels, and we keep a neutral stance, waiting for better opportunities to emerge.
In the UK, headline and core CPI were slightly stronger than consensus in January, driven mostly by higher prices in recreational goods and
services. December’s positive surprise in air fares reverted down as expected. We are beyond the peak in CPI and we see drops in the
annual inflation numbers nearly every month, to roughly 2% CPI by the end of the year. Fading currency base effects will be the biggest drag
on inflation, but the decline in real wages last year is beginning to weigh on consumers’ ability to spend. With the market pricing inflation that
looks too high compared to our forecasts, we could look to go short the UK in the near term.

10yr inflation breakeven rates

Fidelity inflation forecasts
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Investment grade (IG) credit posted negative returns in
February as government yields rose and credit spreads
widened.
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▪

Outflows weighed on the asset class but were partially offset
by underwhelming supply.

EUR IG

▪

European names fared better than their US counterparts.
The former continues to benefit from the ongoing support of
the CSPP programme, while the latter suffered from the
volatility in the US Treasuries market.
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Outlook
After an initial period of spread tightening in January, credit markets showed some sign of stress in the face of rising government bond
yields. Investment Grade (IG) credit spreads widened in the second half of February, but did so in a rather orderly fashion, with no sign of
panic among investors. As the dust settles, IG credit spreads are now back to the levels where they started the year, and have so far
recorded marginally positive excess returns versus government bonds.
Looking ahead, our relative preference is little changed from last month, with neutral exposure to US and Asia IG, a more constructive view
on EUR IG and a cautious stance towards GBP IG.
Corporate fundamentals are still better in Europe than elsewhere, where the market is at earlier stage of the credit cycle. The steepness in
European sovereign yield curves also applies to the corporate bond space, with the asset class offering a good level of carry and roll down
to investors, while the ECB’s cautious approach should keep spreads and volatility in check relative to other markets.
The US IG market has seen a dearth of supply and net issuance is down 20% year-to-date. The positive technical backdrop is likely to
persist, but is offset by weaker corporate fundamentals and a long duration exposure, in an environment where risks of higher sovereign
yields and higher volatility in US Treasuries persist. US IG spreads should hold steady, but are likely to provide lower risk-adjusted returns
than European IG, particularly to Euro-based investors who face rising currency hedging costs. A similar pattern applies to Asia IG, and in
both markets a neutral stance is warranted.
Lastly, GBP IG spreads, while wider than other IG markets, will continue to trade on the back of Brexit-related headlines, and uncertainty
remains high. While a recovery could be prompt if we see an improvement on the political front, it remains a very difficult call to make, and
timing a rebound can be particularly challenging.
The main risks for the asset class come from government bond yields more than credit spreads, and any contagion from volatility seen in
risk assets in general. While excess returns matter, and credit spreads may cushion some of the blow from higher government bond yields,
investors will ultimately keep a close eye on total returns. Should the momentum in the sovereign space persist, it will eventually begin to
impact flows and returns in credit markets.

IG credit spreads

The ECB is now the largest holder of EUR credit
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▪

High yield (HY) credit posted negative returns and reversed
most of the January gains.

High Yield Credit Beta



▪

The global risk-off and some key political events ahead led
investors to book profits in the HY space, weighing on the
asset class’ total returns.
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Outlook
High Yield (HY) credit experienced a turbulent month following the pickup in volatility within rates and equity markets. However, on a
relative basis, the asset class outperformed other risk assets. February also saw a further unwind of the global compression trade between
IG and HY markets, a valuation-driven theme reinforced by the implications of US tax reform for more highly levered entities. Corporate
fundamentals remain strong, though leverage metrics are at cyclically elevated levels and EBITDA growth has outstripped debt growth over
the last few quarters. HY outflows, which accelerated at the start of the month in conjunction with Treasuries selling off, initially pushed
spreads wider, although there was a partial retracement in the second half of the month.
There has been increased differentiation and dispersion within the asset class. In the selloff, market focus shifted towards issuers with
lower rate sensitivity and securities outperforming in accordance with reflationary trends. In both the US and Europe, on a total return basis,
single B’s outperformed the higher quality but longer duration BB segment of the market. The latter are likely to remain under pressure in
our base case of rising risk-free rates. With limited margin for error in spreads, still relatively low levels of dispersion and reasonable
liquidity, the case to increase average portfolio quality remains valid. At a regional level, we remain cautious towards all HY markets. As
spreads remain close to quality-adjusted cyclical tights.
In Europe, economic conditions remain supportive but the key driver for both flows and spreads will be the ECB, and the monetary policy
tightening path that they have embarked on. Despite shrinking ECB support to European fixed income markets, the technical backdrop for
European HY remains constructive. The latest moves in both yields and FX make the asset class particularly attractive to offshore
investors, and should support inflows. For Japanese investors, for example, the yield available in European HY, after accounting for
currency hedging, is now at the highest level of the past 2 years. The improvement in the average quality of European HY issuers has been
a recurring theme for the asset class, with over 70% of the universe now rated BB, and a growing number of companies that are now a
potential candidate to become rising stars, and receive an IG rating. As a result, as large capital structures move out of European HY
indices, the demand and supply imbalance in the market should add an additional tailwind, keeping spreads in check. Valuations, however,
are not cheap, spreads offer little cushion to protect total returns from rising volatility in yields and spreads, and the correlation of the asset
class to government bond yields has increased in the past few quarters. A cautious stance is therefore warranted.
A similar stance applies to the US HY market. After the latest higher than expected inflation prints and potential for a more hawkish Fed, we
are likely to see rising dispersion across the various rating buckets within the asset class. Corporates should be able to absorb the rise in
rates, given the interest coverage levels, limited net supply and increased issuance of floating rate notes. Nonetheless, we maintain our
stance that caution is still warranted, given where we are in the US credit cycle and potential for further volatility in the months ahead.
In Asian HY, corporate fundamentals remain stable so the preference for high quality names remains. In aggregate, however, valuations
are unattractive. In particular, the lower quality, non-property or maiden issuers, where we expect a rise in supply, look expensive
compared to their US equivalents.

HY spreads continue to grind tighter

The compression trade has stalled
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Emerging market bonds posted negative returns over the month
amid a risk-off environment. Both hard currency and local
currency bonds came under pressure.

Hard Currency Sovereign
Hard Currency Corporates



A rise in US Treasury yields coupled with wider spreads
hampered hard currency returns. Concerns over policy
normalisation by the US Federal Reserve and the European
Central Bank and speculations around a revival of inflation in
developed markets weighed on investor sentiments.
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EM FX



China RMB

Emerging market currencies posted mixed returns against the
US dollar with the Chilean peso being one of the top performers
while the Hungarian forint underperforming.

Outlook
The long duration profile of EM hard currency debt did not help the asset class in February, as the yield on US Treasuries pushed higher
and weighed on EMD returns. While spreads did provide some support, they widened on the month from what were very tight levels.
Moreover, the greenback gained ground over the month against most EM currencies, despite the more general trend of USD weakness
that we continue to see in the market. The South African Rand and the Chilean Peso were two notable exceptions to this trend, as they
appreciated against the USD in February.
Flows into the asset class reacted swiftly, and Emerging Market bond ETFs suffered their worst one-day outflow in the midst of the rout at
the beginning of February. This did not last long, however. As the dust settled and risk sentiment quickly rebounded, flows reversed course
and have come back to EM debt. The asset class remains relatively attractive thanks to the strong global growth dynamics and the
improvements in EM balance of payments. Local duration is an area where we see the attractive risk-adjusted returns going forward. But
some care is warranted towards EMFX, which could come under pressure against the USD should risk sentiment abruptly deteriorate.
Our five main themes for the asset class remain. A rebound in EM inflation is our strongest conviction and the latest data releases show
that it remains on track, supporting our overweight stance in EM inflation-linked bonds. This is particularly evident in LatAm, where we
expect a normalisation of food inflation, and higher inflation prints ahead, as base effects from last year’s benign inflation prints gradually
fade.
In local politics, South Africa’s president Jacob Zuma finally resigned from office. This now paves the way for former Deputy President Cyril
Ramaphosa to take over and undertake much needed structural reforms to support higher economic growth, lower unemployment and
improving wealth equality. The positive development supported South African assets and the Rand was one of the best performing
emerging market currencies over the last month. Despite the positive momentum for South Africa, we are wary of a possible ratings
downgrade to HY from Moody’s which could raise financing costs for the economy. In addition, valuations look tight now and future
economic prosperity will depend on how effectively the country can perform structural changes.
Russia received its first ratings upgrade in over 10 years as S&P lifted their rating into the IG category. This upgrade will place them within
the IG global bond indices. Russian assets have reacted positively to the news, but there is potential for further outperformance and spread
compression in the weeks ahead, as most passive investors are still to rebalance their portfolios and add the country to their holdings.
China’s manufacturing PMI came in weaker than expected, in contrast to the strength of development market releases. While seasonal
factors related to the Lunar New Year played a role, there are early signs that tighter global monetary policy and the country’s focus on
reducing leverage are beginning to weigh on economic growth.

EM PMIs versus EM Spreads

EM real yields are attractive
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and does not provide investment advice based on an individual's circumstances.
This document may not be reproduced or circulated without prior permission. No statements or representations made in this document are legally binding on
Fidelity or the recipient.
Germany: Investments should be made on the basis of the current prospectus and/or the Key Investor Information Document (KIID), which is available along with
the current annual and semi-annual reports free of charge from FIL Investment Services GmbH, Postfach 200237, 60606 Frankfurt/Main or www.fidelity.de.
Issued by FIL Investment Services GmbH.
Austria: Investments should be made on the basis of the current prospectus and/or the Key Investor Information Document (KIID), which is available along with
the current annual and semi-annual reports free of charge from FIL (Luxembourg) S.A, Kastanienhöhe 1, D-61476 Kronberg im Taunus, Germany; as well as
with the Austrian paying agent UniCredit Bank Austria AG, Vordere Zollamtstrasse 13, A-1030 Wien, FIL (Luxembourg) S.A. – Zweigniederlassung Wien,
Mariahilfer Strasse 36, 1070 Wien or www.fidelity.at.
Malta: Investments should be made on the basis of the current prospectus / the Key Investor Information Document (KIID), which is available along with the
current annual and semi-annual reports free of charge from Growth Investments Limited, which is licensed by the MFSA. Fidelity Funds is promoted in Malta by
Growth Investments Ltd in terms of the EU UCITS Directive and Legal Notices 207 and 309 of 2004. The Funds are regulated in Luxembourg by the
Commission de Surveillance du Secteur Financier.
Switzerland: We recommend you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current
prospectus and KIID (key investor information document), which is available along with the current annual and semi-annual reports free of charge from our
distributors, from our European Service Centre in Luxembourg and from our legal representative and paying agent in Switzerland: BNP Paribas Securities
Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. Issued by FIL Investment Switzerland AG, authorised and regulated in Switzerland by the
Swiss Financial Market Supervisory Authority.
Italy: Investments should be made on the basis of the current Key Investor Information Document (KIID) and prospectus, which are available along with the
current annual and semi-annual reports free of charge from our distributors, from the Italian Local Paying Agent or from our Customer Services Centre in
Luxembourg. This material is issued by FIL Investments International authorised and regulated by the FCA (Financial Conduct Authority).
Spain: For the purposes of distribution in Spain, Fidelity Funds, Fidelity Funds II, Fidelity Active Strategy and Fidelity Alpha Funds SICAV are registered with the
CNMV Register of Foreign Collective Investment Schemes under registration numbers 124, 317, 649 and 1298 respectively, where complete information is
available from Fidelity Funds, Fidelity Funds II, Fidelity Active Strategy SICAV and Fidelity Alpha Funds SICAV’s authorised distributors. The purchase of or
subscription for shares in Fidelity Funds, Fidelity Funds II, Fidelity Active Strategy and Fidelity Alpha Funds SICAV shall be made on the basis of the Key
Investor Information Document (KIID) that investors shall receive in advance. The Key Investor Information Document (KIID) is available free of charge and for
inspection at the offices of locally authorised distributors as well as at the CNMV.
Nordic region:We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the
current prospectus and KIID (key investor information document), which is available along with the current annual and semi-annual reports free of charge from
our distributors and our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg.
The Netherlands: Investments should be made on the basis of the current prospectus and KIID (key investor information document), which is available along with
the current annual and semi-annual reports free of charge from our distributors, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a,
rue Albert Borschette BP 2174 L-1021 Luxembourg (tel. 0800 – 022 47 09). In the Netherlands, documents are available from FIL (Luxembourg) S.A.,
Netherlands Branch (registered with the AFM), World Trade Centre, Tower H, 6th Floor, Zuidplein 52, 1077 XV Amsterdam (tel. 0031 20 79 77 100). [Fidelity
Funds/Fidelity Funds II] is authorised to offer participation rights in the Netherlands pursuant to article 2:66 (3) in conjunction with article 2:71 and 2:72 Financial
Supervision Act.
Belgium: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current Key
Investor Information Document (KIID) and prospectus, which are available along with the current annual and semi-annual reports free of charge from our
distributors, from FIL (Luxembourg) S.A. and the financial service provider in Belgium, CACEIS België NV, with head office at Havenlaan 86C, B320, 1000 Brussels.
Poland: This information is for Investment Professionals in the meaning of the Annex II to the Directive 2004/39/EC of the European Parliament and of the
Council of 21 April 2004 on markets in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the European
Parliament and of the Council and repealing Council Directive 93/22/EEC only and should not be distributed to and relied upon by private investors. This material
does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Constituting
Recommendations Concerning Financial Instruments or Issuers Thereof dated October 19, 2005. No statements or representations made in this document are
legally binding on Fidelity or the recipient and not constitute an offer within the meaning of the Polish Civil Code Act of 23 April 1964. We recommend that you
obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus, KIID (key investor
information document) and Additional Information for Investors, which is available along with the current annual and semi-annual reports free of charge from our
distributors, from our European Service Centre in Luxembourg FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg and the
representative office in Poland.
Czech Republic: Investments can only be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with
the current annual and semi-annual reports free of charge from our European Service Centre in Luxembourg (FIL (Luxembourg) S.A., 2a, rue Albert Borschette,
BP 2174, L-1021, Luxembourg) and from our paying agent UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 14092 Prag 4 - Michle, Czech Republic. The
KIID is available in Czech language.
Slovakia: Investments can only be made on the basis of the current prospectus/Key Investor Information Document (KIID), which is available along with the
current annual and semi-annual reports free of charge from our European Service Centre in Luxembourg (FIL (Luxembourg) S.A., 2a, rue Albert Borschette, BP
2174, L-1021, Luxembourg) and from our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333, Slovakia. The KIID is available in Slovak language.
Issued by FIL Investments International (FCA registered number 122170) a firm authorised and regulated by the Financial Conduct Authority, FIL (Luxembourg)
S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier) and FIL Investment Switzerland AG, authorised and
supervised by the Swiss Financial Market Supervisory Authority FINMA.
China: Institutional clients - This material has been requested by you in China and has been prepared by Fidelity to you in China only for informational purposes
to institutional investors. Fidelity is not authorised to manage or distribute investment funds or products in, or to provide investment management or advisory
services to persons resident in, the mainland China.
Qualified Domestic Institutional Investors (QDII) business - This material has been requested by you in China and has been prepared by Fidelity to you in China
only for informational purposes in relation to Qualified Domestic Institutional Investors (""QDII""). Investors should refer to the relevant offering document for full
details before investing in any investment funds mentioned herein and to seek professional advice through commercial bankers in the PRC under regulations by
the CBRC, where appropriate. Fidelity is not authorised to manage or distribute investment funds or products in, or to provide investment management or
advisory services to persons resident in, the mainland China.

11

Hong Kong: Please refer to the relevant offering documents for further information including the risk factors. If Investment returns are not denominated in HKD/
USD, US/HK dollar-based investors are exposed to exchange rate fluctuations. The material is issued by FIL Investment Management (Hong Kong) Limited and
it has not been reviewed by the Securities and Futures Commission (“SFC”).
Korea: This document is for intermediaries’ internal use only (or institutional investor) and not for external distribution or fund promotion. All external distribution,
amendment and variation of this information require prior written approval from Fidelity International. Fidelity International is not responsible for any errors or
omissions relating to specific information provided by third parties. All views may have changed due to market movements or other circumstances thereafter.
Please read the (simplified) prospectus thoroughly before you subscribe to any specific fund. Profit or loss that can be incurred in accordance to outcome of
management and currency exchange fluctuation is reverted to investors. Past performance is no guarantee of future returns. The investment is not protected by
Korea Deposit Insurance Corporation under Investor Protection Act. Investment involves risks. Funds investing in foreign markets are open to risks related to
country’s market, political and economic conditions which may cause loss on asset value. Fidelity, Fidelity International, the Fidelity International logo and F
symbol are trademarks of FIL Limited.
Singapore: FIL Investment Management (Singapore) Limited [“FIMSL”] (Co. Reg. No.: 199006300E) is the representative for the fund(s) offered in Singapore.
Potential investors should read the prospectus, available from FIMSL, before investing in the fund(s). "
FIPM 2596
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