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Market Environment

US dollar denominated Asian investment grade and Asian high yield markets posted positive returns during the quarter. The US Federal Reserve (Fed) delivered interest rate hikes of
0.75 percentage points in November and 0.50 percentage points in December, and maintained its hawkish stance. The US yield curve remained inverted as the 2-year/10-year spread
hovered in negative territory. In Asia, external demand continued to weaken amid rising global recession risks, higher interest rates, sticky inflation and persistent geopolitical tensions.
Sentiment in the Chinese market remained jittery as concerns around massive spikes in daily COVID-19 cases persisted due to the recent relaxations in its strict COVID-19 policy.
Restrictive COVID-19 policies clearly had a dampening effect on business activity, as China’s Purchasing Manager’s Index (PMI) readings in both the manufacturing and non-
manufacturing space slumped to the lowest level seen since February 2020. The manufacturing PMI fell to 47.0, down from 50.1 in September, while the non-manufacturing PMI fell to
41.6, down from 50.6 in September. However, positive momentum due to a series of policy measures announced for the property sector in November supported markets. Against this
backdrop, the People’s Bank of China (PBOC) cut its Reserve Requirement Ratio (RRR) by 0.25 percentage points and also conducted a reverse repo of 202 billion yuan to infuse
liquidity into the system, re-affirming the accommodative policy stance that markets have come to expect. Outside of China, PMI readings in some emerging economies such as India,
Indonesia and the Philippines strengthened, while that in some advanced economies such as Japan and South Korea shrunk as demand weakened and cost pressures rose. South
Korean exports, a barometer of global trade, continued to decline during the quarter, as global demand slowed and new orders, particularly from China, declined.

Fund Performance

Stable coupon income, credit selection and term structure positioning contributed to relative returns.

Overweight credit beta supported performance

The underweight stance in Chinese industrial other and overweight in Chinese technology & communication and Indian utility bonds enhanced relative gains. The underweight
exposure to Indonesian quasi-sovereign names detracted from returns. At a credit level, the overweight position in Logan Property Holdings contributed the most to performance.
Logan Property’s bond prices rose along with the broader property sector, reflecting an improvement in sentiment amid recent developments. The exposure to Fortune Star BVI and
Melco Resorts Finance also added value. Melco’s bond prices rose after all the six existing casino operators in the Macau region were awarded new licenses by governing
authorities. Conversely, the underweight exposure in Country Garden Holdings detracted the most from relative returns. The exposure to Seazen Group and Rizal Commercial Banking
also detracted from returns.

Underweight duration positioning supported performance
The fund’s underweight US dollar duration position supported performance. The US yield curve remained inverted as the 2-year/10-year spread hovered in negative territory.

Fund Positioning

We have reached an inflection point in Asian bonds, as inflation peaks and as China re-prioritises its economic growth. Although uncertainty and risks remain, the overall
macroeconomic picture is becoming less negative, and we expect macroeconomic headwinds to gradually subside in 2023. We remain positive on China in 2023, as we have seen
more solidarity, efficiency and execution in stimulus; more concrete measures on the property sector; and the relaxation of its zero-COVID-19 policy following the 20th National Party
Congress. We maintain an overweight stance in China and we believe that a revival in the domestic economy will provide a buffer to the overall Asian ecosystem when facing global
recession headwinds. Outside of China, we are less optimistic on Korea given weak global demand and manufacturing activity, export headwinds and weak PMI readings. We remain
broadly neutral across the region given fair valuations, with a selective overweight in issues supported by bottom-up credit selection.

Continue to favour high quality issuers
We continue to favour issuers that are high quality with better ESG characteristics including lower carbon emitters. Companies equipped with solid fundamentals and exhibited good
sustainability characteristic should offer some defensiveness against heightened market volatility.

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. The use of financial derivative instruments may result in increased gains
or losses within the fund. This fund invests in emerging markets which can be more volatile than other more developed markets. Liquidity is a measure of how easily an investment can
be converted into cash. Under certain market conditions assets may be more difficult to value or sell at a desired price. This could affect the fund's ability to meet redemptions in a
timely manner. 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. The investment policy of this fund means it can be more than 35% invested in Government and public
securities. These can be issued or guaranteed by other countries and Governments. For a full list please refer to the fund's prospectus. The fund promotes environmental and/or social
characteristics. The Investment Manager’s focus on securities of issuers which maintain sustainable characteristics may affect the fund’s investment performance favourably or
unfavourably in comparison to similar funds without such focus. The sustainable characteristics of securities may change over time. 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 KIID 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.
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ESG Metrics

The factsheet is a snapshot of the portfolio at the date indicated above. ESG ratings distribution may vary over time. Representation of this data is for informational purposes only. If
the SFDR classification is shown as 6 below then this fund does not promote environmental or social characteristics nor does it have a sustainable investment objective. If it is shown
as 8, the fund promotes environmental or social characteristics. If it is shown as 9, the fund has a sustainable investment objective. Product-specific information can be found on our
website at www fidelityinternational.com

Sustainability Characteristics (31.12.2022) MSCI Ratings Distribution % (31.12.2022)
Fund

MSCI ESG Fund Rating (AAACCC) AA

Weighted Average Carbon Intensity (tCo2e/$M Revenue) 2516

Carbon Footprint (tCO2/$M Invested) 56.3

SFDR Classification 8

N/A - Not Applicable
N/R - Not Rated

AAA AA A BBB BB B ccc NR*

B rund B index

ESG Fund rating based on holding as at 31.10.22 with 85.4% security coverage. Carbon intensity and carbon footprint data based on holdings as at 31.12.22 with 83% security
coverage.

Glossary

MSCI ESG Fund Rating: This shows the fund’s ESG rating based on the Quality Scores given to the fund by MSCI. This ranges from AAA, AA (Leader), A, BBB, BB (Average) to B, CCC
(Laggard). To be included in MSCI ESG Fund Ratings, 65% of the fund’s gross weight must come from covered securities (and excluding cash), the fund’s holdings date must be less
than one year old and the fund must have at least ten securities.

Weighted Average Carbon Intensity: is calculated as the sum of each portfolio weight multiplied by the Co2e per $M of Revenue of each holding. This metric provides a snapshot of
the fund’s exposure to carbon-intensive companies and includes scope 1 and scope 2 carbon emissions. For carbon data, the coverage of underlying securities must be over 50%
for data to be shown.

Carbon Footprint: Provides a normalized snapshot of the funds contribution to carbon emissions.

SFDR Classification: Shows the classification given to each fund as part of the EU Sustainable Finance Disclosure Regulation (SFDR). Article 9 funds aim to achieve an ESG outcome
and are products with ESG objectives. Article 8 funds focus on promoting ESG characteristics and this must be a primary focus of the product. Article 6 funds integrate sustainability
risks into investment analysis and decision-making, without the funds I?romoting environmental or social characteristics or having sustainable investments as their objective.

MSCI Ratings Distribution: This shows the percentage distribution of ESG ratings in the fund, based on the Net Asset Value of holdings excluding cash, liquidity funds, derivatives and
Exchange Traded Funds.

Information on sustainability-related aspects is provided pursuant to SFDR at https://www.fidelity.lu/sfdr-entity-disclosures

Disclaimer

ESG Rating Source: ©2022 MSCI ESG Research LLC. Reproduced by permission, no further distribution. MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes
any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any
data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event
shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damages. The information is as at the date of production based on data provided by MSCI. There may be timing differences between the date at which data is captured and
reported. For more up to date information, you can visit https://www.msci.com/esg-fund-ratings

Carbon Data Source: Data provided by ISS ESG. All rights in the information provided by Institutional Shareholder Services Inc. and its affiliates (ISS) reside with ISS and/or its
licensors. ISS makes no express or implied warranties of any kind and shall have no liability for any errors, omissions or interruptions in or in connection with any data provided by
ISS. The information is as at the date of production based on carbon data provided by ISS. There may be timing differences between the date at which data is captured and
reported.

SF%R Classification is assigned by Fidelity in line with the EU Sustainable Financial Disclosure Regulation.
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Important Information

This information must not be reproduced or circulated without prior permission. Fidelity International refers to the group of companies which form the global investment managemem organisation that provides
information on products and services in designated jurisdictions outside of North America. Fidelity only offers information on its'own 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. This communication is not djrected ‘at, and must not be acted upon by persons
inside the United States and is otherwise on\b)( 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
Froducts 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
rademarks of FIL Limited. 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 2009565/EC and Article 32a of Directive 2011/61/EU. Priof notice of this cessation will be made in Luxembourg.Morningstar annualised growth rates, total return, sector median performance and ranks - Data
Source - © 2022 Morningstar, Inc. All Rights Reserved. The information contained herein: (ubws proprietary to Mommlgstor and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to
be accurate, complete 6r timely. Neithef Morningstar nor its content providers are responsible for any damages or [osses arising from any use of this information.

Austria: We recommend that you obtain detailed information before taking any investment decision on the basis of the current prospectus (in English and German) and KHDG(key investor information document),
available in English and German along with the current annual and semi-dnnudl reports free of charge through https://www fidelityinternational.com, from our distributors and from our European Service Centre'in
Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 [-1021_Luxembourg as well as from the paying dgent in Austria, UniCredit Bank Austria AG, Schottengasse 6-8, 1010 Vienna. Issued by FIL
prxembourg‘)nSvA., authorised’and supervised b’Y the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and
itigation on'the following link: https://www fidelity.at in German. i i . i . .
Czech Republic: Investments should'be made on the basis of the current prospectus (in English and Czech?/Key Investor Information Document (KIID), available in English and Czech along with the current annual
and semi-annual reports free of charge through https:{]/www,flde\nymterr_woilonolvcomfrom our paying agent UniCredit Bank Czech Republic a.s., Zelefavska 1525/1, 14092 Prag 4 - Michle, Czech Republic. Issued by
F\LJL_uxembourg) S.A, authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their fespective rights regarding complaints
and litigation on'the following link: htg)s: /www fidelity.cz in Czech. ! i X i . i . X
Denmairk: Investments should be made on the basis of the current prospectus pn English)/Key Investor Information Document (KIID), avaijlable in Danish and English along with the current annual and semi-annual
reports free of chorge through https://www fidelityinternational.com, from your financial ddvisor or from the branch of your bank. Issued by FIL Luxembourgg 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 the following link: hitps://www.fidelity.dk in English.
Finland:; Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID), available in Fifnish and English along with the current annual and semi-annual
reports free of chcrge through https://www fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) SA, 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"the following link: https://www. fidelity.fi in English,
France: Investments should be madé on the basis of the current prospectus(in French)/Key Investor Information Document (KITD), available in French along with the curfent annual’and semi-annual reports free of
chorge through https:/éwww.hde\nymternat\oncl.com, from your financial advisor or from the branch of your bank. Issued by FIL Gestion, a portfolio management company approved by the AMF under the number
GP03-004, 21 avenue Kleber, 75116 Paris. Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: hﬂps:y/www.ﬂdelnyﬂ in French.
Hungary: Investments should be made on the basis of the current prospectus (in Enghsh)éKey Investor Information Document (KIID), available in English and Hungarian aloig with the current annual and semi-annual
reports free of cho([%e through https://www fidelityinternational.com, from our distributor’Raifeisenbank Zentralbank Osterreich AG, Akademia u, 6,"1054 Budapest. Issued by FIL (Luxembourg) S.A., authorised an
syper\/\?%d Ry lheh ‘SFH(Comm\sswon de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on' their respective rights regarding complaints and litigation™on the following link: https:

www.fidelity.co.hu in Hungarian.
{celund \nveystmems should be made on the basis of the current prospectus (in_English)/Key Investor Information Document (KIID), available in Icelandic along with the current annual and semi-annual reports free of
charge from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A. X X . . i
Italy: Investments should be made on the basis of the curfent prospectus (in Italian and Enfghs {(Key Investor Information Document £KHD), available in Italian along with the current annual and semi-annual reports
free of charge through https://www fidelityinternational.com, from your findncial advisor or from’the branch of your bank. Issued by FIL (Luxembourg) S.A. authorised and supervised b}/_ the CSSF (Commission de
Surveillance du Sectéur Financier). Investors/ potential investors cdn obtain information on their respective rights regarding complaints and I\h%uuon on the fo\lowwn%hnk: https://www.tidelity-italia.it in Italian.
Liechtenstein: Investments should be made on the basis of the current prospectus (In German and English)/Key Investor [hformation Document (KIID), available in German and English along with the current annual
and semi-annual reports free of charge through https://www fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg, FIL (Luxembourg) S A. Za, rue Albert Borschette, BP 2174,
1021 Luxembourg as well as from thé Liechtenstein paying agent VP Bank AG, Aulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., quthorised and Supervised by the” CSSF (Commission de Surveillance du
Secteur Fmoncwe% Investors/ potential investors can obtain information on their respective rights regcrdm complaints and litigation on the following link: https://www fidelity.li in German and English.
Luxembourg: Investments should be made on the basis of the current prospectus (in English; Frenchi and German)/Key Investor Information Document (KIID), available in English, French and German along with the
current anndal and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors. Issued by FIL (Luxembourg) S'A,, duthorised and supervised by the CSSF (Commission de
Surveillance du Secteur Financier) Investors/ potential invesfors can obtain information on their respective rights regardmtg complaints and litigation on the following link: https://www.fidelity.lu in English.

alta: Investments should be made on the basis of the current prospectus (in Eng\ls@/Key Investor Information Document (KIID), available in English along with the current annual and semi-annual réports free of
charge throtégh https,{{/www.ﬁdemylmernaﬁonol.com, from Growth Investments Lirited' (which is licensed by the MFSA). Fidelity Funds are promoted in Mdlta by Growth Investments Ltd in terms of the EU UCITS
Directive and’Legal Notices 207 and 309 of 2004. The Funds are regulated in Luxembour% by the Commission de Surveillance du Secteur Financier. Issued by FIL (Luxembourg) S.A.

lorway: Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID), available in English and Norvegian along with the current annual and semi-annual
reports free of charge through https://www fidelityinternational.com, from your financial advisor or from the branch of your bank or from www fidelity.no. Issued by FIL SLuxembour SA. authorised and supervised by
the‘CSESF Commission de Surveillancé du Secteur Financier) Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.
no in English.
Slovakig: Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID), available in English and Slovakian along with the current annual and semi-annual
reports free of charge through  https://www.fidelityinternational.com, from our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333, Slovakia. Issued by F\L»gLuxembour ) S,A, authorised and supervised by
trlle C§§F (Commission de Sutveillance du Secteur Financier). Investors/ potential invéstors can obtain information on'theif respective Tights redarding complaints dnd litigation on ffie folfowing link: hitps://www.fidelity.
sk in Slovakian.
Spain: Investments should be made on the basis of the current prospectus (in Spanish and English)/Key Investor Information Document (KIID), available in Spanish along with the current annual and semi-annual
reports free of charge through https://www.fidelityinternational.com. For the purposes of distribution in Spain, Fidelity Funds is registered with the CNMV Register of Foreign Collective Investment Schemes under
registration number 649, where complete informdtion is available from Fidelity Funds authorised distributors. The purchase of or Subscription for shares in Fidelity Funds shall be made on the basis of the KIID that
investors shall receive in advance. The KIID is available for inspection at the offices of locally authorised distributors as well as at the CNMV. Issued by FILéLl_Jxem_bourg) 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' the following link: hitps://www.fondosfidelity.es

anish.
Sweden: Investments should be made on the basis of the current prospectus (in English)/Key Investor Information Document (KIID) available in Swedish, olon% with the current annual and semi-annual reports free of
charge throu?h https://www fidelityinternational.com, from your financial advisor or fromthe branch of your bank, from our Européan Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP
2174711021, uxembougg. Issue IL (Luxembourg) S.A., authorised and supervised by the CSSF gCommlsswon de Surveillance du Secteur Financier). Investors/ potential investors™Can obtain information on their
respective rights relgor ing complaints and litigation"on the following link: https:{/www.fld_emy.se in Swedish. i ! X } o i
Switzerland: Fidelify undertakes the financial Services of purchasing’ Qnd{or selling financial instruments within the meaning of the Financial Services Act (FinSA). Fidelity is not required to assess the appropriateness
and suitability under FinSA. Investments should be made on the basis of the current prospectus (in English, German and French) and KIID (key investor information document), available in English, German_ and French
along with the current annual and semi-annual reports free of charge through hﬁpsﬁwww.fldeh international.com, from our diétributors, from our European Service Center in’ Luxembourg FIL(Luxembourg) S.A. 2q, rue
Albett Borschette BP 27174 L1021 Luxembourg and from the representative and paying agent in Switzerland, BNP Paribas, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. Issugd by FIL Investmént
Switzerland AG. The information provided in This marketing material constitutes an advertisement. The information provided in this marketing material should not be construed as an offer or a solicitation of an offer to
ﬁ#rchase or fng ‘t{\e frllnan%cl produdé rEenlllohned in this marketing material. Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:
s://www.fidelity.ch in German and English.

Un’ijie/c{ Kin dom:\)r/westmems should be n%de on the basis of the KIID (key investor information document) which is available at www.fidelity.co.uk The full prospectus may also be obtained from Fidelity. Please note
that not all Tunds in the SICAV fund range are suitable for UK investors and tax advice should be sought before mvesh%g. E\dehla( Funds is recognised under section 264 of the Financial Services and Madrkets Act 2000.
Investors should note that loss caused by such recognised funds will not be covered by the provisions of the Financial Services Compensation Scheme (or by any similar scheme in Luxembourg) if the fund is unable to
meet its obligations, however claims for loss in regcrds to such recognised funds against a Financial Conduct Authority authorised firm such as Fidelity will be. Issued by FIL Pensions Managerment, authorised and
requlated %the.Fmoncwo\ Conduct Authority and Financial Administration Services Limited, authorised and regulated by the Financial Conduct Authority. K X .
United Arab Emirates: For the United Arab Emirates, the DIFC branch of FIL Distributors International Limited,”is regulated by the DFSA for the Frowswon of Arranging Deals in Investments only. All communications and
services are directed at Professional |Clwems only. Persons other than Professional Clients, such as Retail Clients, aré NOT the intended recipients of our communications or services. Investments should be made on the

basis of the_current ﬁrosgaectus an D (key investor information document), which are available along with the current annual and semi-annual reports free of charge from our distributors.
| 3/NA English T104a

Cl3631 CL130520.

Don’t take any
unnecessary risks.

Lower risk Higher risk

L]

riskindicator

’2|3|4|5|6|7

Read the Key Investor
Information Document.

o5
(_i\*
MANDATORY ANNOUS




