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Performance over quarter in USD (%) Performance for 12 month periods in USD (%)

Fund 8.3

Market index 9.0

J.P. Morgan ESG (JESG) EMBI Global Diversified Index
Market index is for comparative purposes only.
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Source of fund performance is Fidelity. Other share classes may be available. Please
refer to the prospectus for more details.
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Market Environment

Emerging market bonds posted positive returns over the quarter, with all three sub-asset classes posting gains. Hard currency bond performance was supported by tighter credit spreads,
with high yield bonds outperforming investment grade bonds. Investor optimism stemmed from expectations that the US Federal Reserve (Fed) had largely concluded interest rate hikes in
light of cooling inflation, slowing economic growth and a stabilisation in commodity prices. The US Fed maintained its key interest rate at 5.5% which contributed to the positive sentiment
and bonds rallied amid investors’ anticipation of aggressive interest rates cuts next year. During the latest policy meeting, the Fed adopted an unexpectedly dovish tone and forecast

75 basis points in rate reductions for the coming year. Local currency bond returns were supported by positive currency moves as the US dollar weakened and yields slid due to easing
inflationary pressures. Inflation has fallen significantly, allowing some EM central banks, particularly in Latin America, to cut interest rates which led to a decline in sovereign bond yields.

Fund Performance

The Fidelity Sustainable USD EM Bond UCITS ETF delivered a positive performance of 8.25% (net of fees) but trailed the benchmark which delivered a return of 9.02% during the quarter.
Both credit and term structure positioning led to detraction in relative returns. Investment in BBB securities contributed to the performance. At a security level, there were no major
contributors and detractors.

Fund Positioning

The portfolio is managed by the Fidelity Systematic Investing team and is constructed using a rigorous and repeatable investment process. The fund aims to deliver index-aware EM bond
exposure by using our proprietary analysis to select and weight securities while capturing the characteristics of the index. It offers an enhanced sustainability profile with a combination
of negative screens and a best-in-class approach. The portfolio management team continues to focus on fundamental, sustainability, and quantitative research for select countries and
securities, with the ability to outperform their peers in the current environment of increased risk and volatility. Top Overweight names include Emirate of Abu Dhabi (UAE) and Republic of
Philippines whereas Kingdom of Saudi Arabia and Republic of Turkey were the top underweight names.

Important Information
Past performance does not predict future returns. The fund's returns may increase or decrease as a result of currency fluctuations. The investment which is promoted concerns the

acquisition of units or shares in a fund, and not in a given underlying asset owned by the fund.

The value of your investment may fall as well as rise and you may get back less than you originally invested. Funds are subject to charges and expenses. Charges and expenses reduce
the potential growth of your investment. This means you could get back less than you paid in. The costs may increase or decrease as a result of currency and exchange rate fluctuations.
Please refer to the Prospectus and KID of the fund before making any final investment decisions. When referring to sustainability-related aspects of a promoted fund, the decision to invest
should take into account all characteristics or objectives of the promoted fund as detailed in the prospectus. This fund uses financial derivative instruments for investment purposes, which
may expose the fund to a higher degree of risk and can cause investments to experience larger than average price fluctuations. There is a risk that the issuers of bonds may not be able
to repay the money they have borrowed or make interest payments. When interest rates rise, bonds may fall in value. Rising interest rates may cause the value of your investment to fall.
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Important Information
This is a marketing communication. This information must not be reproduced or circulated without prior permission.

Fidelity only offers information on products and services and does not provide investment advice based on individual circumstances, other than when specifically stipulated by an
appropriately authorised firm, in a formal communication with the client.

Fidelity International refers to the group of companies which form the global investment management organisation that provides information on products and services in designated
jurisdictions outside of North America. This communication is not directed at, and must not be acted upon by persons inside the United States and is otherwise only directed at persons
residing in jurisdictions where the relevant funds are authorised for distribution or where no such authorisation is required.

Unless otherwise stated all products and services are provided by Fidelity International, and all views expressed are those of Fidelity International. Fidelity, Fidelity International, the
Fidelity International logo and F symbol are registered trademarks of FIL Limited.

FIL Limited assets and resources as at 28/02/2023 - data is unaudited. Research professionals include both analysts and associates.

Fidelity UCITS Il ICAV is registered in Ireland pursuant to the Irish Collective Assetmanagement Vehicles Act 2015 and is authorised by the Central Bank of Ireland as a UCITS. FIL
investment Management (Luxembourg) S.A. reserves the right to terminate the arrangements made for the marketing of the sub-fund and/ or its shares in accordance with Article 93a of
Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. Prior notice of this cessation will be made in Ireland.

This share class is registered and distributed in the following locations: Austria, Czech Republic, Denmark, Finland, France, Germany, Hungary, Iceland, ltaly, Liechtenstein, Luxembourg,
Netherlands, Norway, Portugal, Slovakia, Spain, Sweden, Switzerland, United Kingdom.

We recommend that you obtain detailed information before taking any investment decision on the basis of the current prospectus and KID (key information document), along with the
current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from your financial advisor or from the branch of your bank and
from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 11021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised
by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on your
local Fidelity website which can be accessed via the following link https://www.fidelityinternational.com (Products & services) by selecting your country of residence. All documentation
and information will be in the local or an accepted European language of the country selected.
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