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Important Changes to Fidelity Funds

Key Points
We are changing the Investment Objective of certain funds of Fidelity Funds.

These changes will to allow the Investment Manager to invest in the stock and bond markets of Mainland
China and to broaden the opportunity set for investing in Asia in general.

You are receiving this notification as you are shareholders in one or more of the funds.
These changes are due to take effect from the 26th February 2016,

If you agree with the proposed changes, there is no need for you to take any action.

If you are not in agreement with these changes you may switch mto another fund within Fidelity Funds
available to you, or sell your holdings free of charge.

15 January 2016
Dear Shareholder,
Changes to the Investment Objectives and Portfolio Information for certain funds of Fidelity Funds

The Board of Directors of Fidelity Funds (the “Directors”) regularly reviews the range of funds offered with the
aim of providing choice, diversity and value for its investors. We are writing to let you know that, as part of this
ongoing process, the Directors have approved changes to the invesiment objectives and related disclosures
under the portfolio information section of the funds listed below:

Fidelity Funds — Pacific Fund

Fidelity Funds — Emerging Market Debt Fund
Fidelity Funds — Global Strategic Bond Fund
Fidelity Funds — International Bond Fund

(collectively referred to as the "Sub-Funds”).

The changes described below are designed to allow the Investment Manager greater flexibility to invest in the
stock and bond markets of Mainiand China and to broaden the opportunity set for investing in Asia in general.
It is important to emphasise that the new investment objectives and portfolio information of the Sub-Funds do
not entail any material change in the manner in which they are managed.

In the case of equity funds, having the flexibility to invest directly in China A shares provides access to a wider
range of industries and individual companies compared to Chinese shares listed outside Mainland China.
There are over 2,400 companies listed on the combined Shanghai and Shenzhen stock markets, many times
the number of Chinese companies listed on the Hong Kong Stock Exchange. The China onshore market also
offers a more diversified sector distribution compared to the overseas-listed China market which is
concentrated in the financial, energy and telecom sectors.

Similarly, in the case of fixed income funds, having the flexibility to invest in the onshore Chinese bond market
provides access to a larger volume and variety of RMB denominated fixed income instruments than are
available within the offshore RMB bond market in terms of issuer type, sectors and credit quality.

(The direct investments that a fund registered in Taiwan is permitted to make in Mainland China are restribted
to the securities listed or traded on Mainland China exchanges, and the fund’s holdings may not, at any time,
exceed 10% (or such other percentage stipulated by the FSC from time to time) of the fund's Net Asset Value.)




Fereign investment in the China domestic securities market is available to those entities that have obtained
qualified foreign institutional investor (“QFII") status, amongst other permissible means. This comprises two
elements: a QFIl holder must have received (i) a securities investment business license (“QFil License”) from
the China Securities Regulatory Commission (“CSRC") and (ii) a foreign exchange registration cerfification
(“QFIl Certificate") from the State Administration of Foreign Exchange. The QFIl License is essentially the
permission from the CSRC fo invest in the China securities market while the QFIl Certificate provides a
maximum investment quota for investment purposes in China. The Directors confirm that the Sub-Funds have
been allocated with the sufficient level of quota under the QFIl scheme for the Sub-Funds to invest directly in
China A shares or onshore China fixed income securities listed or traded on any “Eligible Market in China’
(which are the Shanghai Stock Exchange, the Shenzhen Sfock Exchange or the mainland China interbank
bond market). In addition, the QFll License, QF1 Certificate and all other necessary approvals in accordance
with ali applicable laws and regulations have been obtained.

The Directors believe that the changes to the investment objectives and portfolio information sections of the
Sub-Funds are in the best interests of shareholders (the “Shareholders™ or “you”). Full details of the current
and new wording of the investment objectives and updated portfolio information sections for these Sub-Funds
are shown in Appendix 1. You may also refer to Appendix 2 for the full list of impacted share classes and the
corresponding ISIN codes,

All expenses incurred as a result of the changés, including any legal, audit and regulatory charges, will be
borne by FIL Fund Management Limited as Investment Manager of Fidelity Funds. There are no changes to
the fees charged in relation to the Sub-Funds.

Next Steps

The changes will hecome effective on 26 February 2016 and if you agree with the proposed changes, there is
no need for you fo take any action.

However, Shareholders who are not in agreement with these changes and do not want fo continue to invest in
any of the Sub-Funds once the invesiment objectives have been changed, may switch into another fund within
Fidelity Funds available to them, or sell their holdings free of charge.

If you wish to redeem or switch, you should contact either your usual financial adviser or Fidelity Hotline 0800-
00-99-11. Redemptions or switches free of charge for the Sub-Funds (with the exception of Fidelity Funds —
Pacific Fund) can be instructed on any Valuation Date until 6.00 pm CET (4.00 pm Taiwan time)* and until
1.00 pm CET (4.00 pm Taiwan time)* for Fidelity Funds — Pacific Fund on 25 February 2016, and will normally
be dealt with at the next calculated Net Asset Value.

Different procedures may apply if dealing in shares is made through distributors. For further information on
these, please contact your usual contact.

Please note, the redemption or switching of your holding may be deemed as a disposal for tax purposes. If
you have any concerns about your tax position, we recommend that you seek independent tax advice.

The Directors accept full responsibility for the accuracy of the information contained in this [etter and confirm,
having made all reasonable enquiries that to the best of their knowiedge and belief there are no other facts
the omission of which would make any statement herein misleading.

Any terms not defined in this letter shall have the same meaning as in the Prospectus of Fidelity Funds.

If you have any questions related to these changes, please contact your usual financial adviser or Fidelity
Hotline 0800-00-99-11.

Yours sincerely

Marc Wathelet
Director, FIL (Luxembourg) S.A.
Corporate Director, Fidelity Funds

{The direct investments that a fund registered in Taiwan is permitted to make in Mainland China are restricted
to the securities listed or traded on Mainland China exchanges., and the fund's holdings may not, at any time,
exceed 10% {or such other percentage stipulated by the FSC from time fo time) of the fund's Net Asset Value.)



* Different procedures 1 ay a ly if dealing in Shares is made through distributors. For further information on these, please contact your
Financial Adviser.

CL15121101

(The direct investments that a fund registered in Taiwan is permiited to make in Mainland China are restricted
to the securities listed or traded on Mainland China exchanges, and the fund’s holdings may not, at any time,
exceed 10% (or such other percentage stipulated by the FSC from time to time) of the fund’s Net Asset Value.)




Appendix 1. — Changes to the Sub-Funds
List of current and new investment objectives and updated portfolio information sections

1. Fidelity Funds — Pacific Fund

The information in the section “Investment Objective” will be amended as follows:

From: Invests principally in an actively managed portfolio of equities in the Asia Pacific region. The
Asia Pacific region comprises counfries including, but not limited to, Japan, Australia, China,
Hong Kong, India, Indonesia, Korea, Malaysia, New Zealand, Philippines, Singapore, Taiwan
and Thailand.

To: Invests principally in an actively managed portfolio of equities in the Asia Pacific region. The
Asia Pacific region comprises counfries including, but not limited to, Japan, Australia, China,
Hong Kong, India, Indonesia, Korea, Malaysia, New Zealand, Philippines, Singapore, Taiwan
and Thailand. The fund may invest its net assets directly irf China A and B Shares.

The information in the section "Notes” of the above fund will be amended to include the following sentence:
"From 26 February 2016, or such later date as decided by the Board, the fund can directly invest in
China A Shares through the QFN gquota of FIL Investment Management (Hong Kong) Limited. The

fund may invest up to 10% of its net assets directly in China A and B Shares (with aggregate
exposure inciuding direct and indirect investments up to 30% of its assets).”

2. Fidelity Funds — Emerging Market Debt Fund

The information in the section “Investment Objective” will he amended as follows:

From: The fund aims to achieve income and capital appreciation through primarily investing in global
emerging-markets debt securities. The fund may also invest in other types of securities,
including local market debt instruments, fixed income, equity securities and corporate bonds
of emerging market issuers, and lower quality debt securities. Investments will be made within,
although not limited fo, Latin America, South East Asia, Africa, Eastern Europe (including
Russia} and the Middle East.

To: The fund aims to achieve income and capital appreciation through primarily investing in global
emerging-markets debt securities. The fund may also invest in other types of securities,
including iocal market debt instruments, fixed income, equity securities and corporate bonds
of emerging market issuers, and lower quality debt securities. Investments will be made within,
although not limited to, Latin America, South East Asia, Africa, Eastern Europe (including
Russia) and the Middle East. The fund may invest its net assets directly in ocnshore China
fixed income securities listed or traded on any Eligible Market in China.

A new "Portfolio Information” section will be inserted as follows:

*Portfolic Information:
Onshore China fixed income securities are listed or traded on any Eligible Market in China,
and are issued by a variety of issuers such as government, quasi-government, banks,.
financial institutions or other corporate entities established or incorporated in China or
corporate entities with commercial activities in China,”

The information in the section "Notes” of the above fund will be amended to include the following sentence;

“From 26 February 20186, or such later date as decided by the Board, the fund can directly invest in
onshore China fixed income securities listed or traded on any Eligible Market in China through the
QFIl quota of FIL Investment Management (Hong Kong) Limited. The fund may invest up to 10% of its
net assets directly in onshore China fixed income securities (with aggregate exposure including direct
and indirect investments up to 30% of its assets). “Eligible Market in China” refers to the Shanghai
Stock Exchange, the Shenzhen Stock Exchange or the mainland China interbank bond market, as the
case may be."

(The direct investments that a fund registered in Taiwan is permitted to make in Mainland China are restricted
to the securities listed or traded on Mainland China exchanges, and the fund's holdings may not, at any fime,
exceed 10% (or such other percentage siipulated by the FSC from time to time) of the fund’'s Net Asset Values.)




3. Fidelity Funds — Global Sfrategic Bond Fund

The information in the section “Investment Objective” will be amended as follows:

From: The fund seeks to maximise return through capital appreciation and income by primarily
investing in a broad range of fixed income instruments of issuers globally. The fund will adopt
an active asset allocation approach, which may include investment into high yield instruments
and emerging markets. Investments will not be required to meet minimum rating standards.
The fund may also invest in UCITS and UCls.

To: The fund seeks to maximise return through capital appreciation and income by primarily
investing in a broad range of fixed income instruments of issuers globally. The fund will adopt
an active asset allocation approach, which may include investment into high yield instruments
and emerging markets. Investments will not be required to meet minimum rating standards.
The fund may also invest in UCITS and UCls. The fund may invest its net assets directly in
onshore China fixed income securities listed or traded on any Eligible Markef in China.

The “Portfolio Information” section will be amended to include the following sentence:

“Onshore China fixed income securities are listed or traded cn any Eligible Market in China,
and are issued by a variety of issuers such as government, quasi-government, banks,
financial institutions or other corporate entities established or incorporated in China or
corporate entities with commercial activities in China.”

The information in the section “Notes” of the above fund will be amended to include the following sentence:

“From 26 February 2016, or such later date as decided by the Board, the fund can directly invest in
onshore China fixed income securities listed or traded on any Eligible Market in China through the
QFil quota of FIL Investment Management (Hong Kong) Limited. The fund may invest up to 10% of its
net assets directly in onshore China fixed income securities {with aggregate exposure including direct
and indirect investments up to 30% of its assets). “Eligible Market in China" refers to the Shanghai
Stock Exchange, the Shenzhen Stock Exchange or the mainland China interbank bond market, as the
case may be.” '

4. Fidelity Funds — International Bond Fund

The information in the section “Investment Objective” will be amended as follows:
From: Invests in international markets to maximise performance measured in US Dollars.

To: Invests in international markets to maximise performance measured in US Doltars. The fund
may invest its net assets directly in onshore China fixed income securities listed or traded on
any Eligible Market in China.

A new “Portfolio Information” section will be inserted as follows:

Portfolio Information:
Onshore China fixed income securities are listed or traded on any Eligible Market in China,
and are issued by a variety of issuers such as government, quasi-government, banks,
financial institutions or other corporate entities established or incorporated in China or
corporate entities with commercial activities in China.

The information in the section "Notes” of the above fund will be amended to include the following sentence:

“From 26 February 2016, or such later date as decided by the Board, the fund can directly invest in
onshore China fixed income securities listed or fraded on any Eligible Market in China through the
QFIl quota of FIL Investment Management (Hong Kong) Limited. The fund may invest up to 10% of its
net assets directly in onshore China fixed income securities (with aggregate exposure including direct
and indirect investments up to 30% of its assets). “Eligible Market in China” refers to the Shanghai
Stock Exchange, the Shenzhen Stock Exchange or the mainland China interbank bond market, as the
case may be.”

(The direct investments that a fund registered in Taiwan is permitied to make in Mainland China are restricted
to the securities listed or traded on Mainland China exchanges, and the fund's heoldings may not, at any time,
exceed 10% (or such other percentage stipulated by the FSC from time to time) of the fund’s Net Asset Value.)




Appendix 2. - List of ISIN Codes

Fund Class | ISIN Code

Fidelity Funds — Pacific Fund A-ACC-AUD (hedged) LU1046420657
Fidelity Funds — Pacific Fund A-USD LU0049112450
Fidelity Funds — Pacific Fund A-USD (hedged} LU1235295612
Fidelity Funds — Pacific Fund Y-ACC-USD LU0346321831
Fidelity Funds — Emerging Market Debt Fund A-ACC-Euro LIU0238205289
Fidelity Funds — Emerging Market Debt Fund A-ACC-USD LUQ238205958
Fidelity Funds — Emerging Market Debt Fund A-Euro LU0238203821
Fidelity Funds — Emerging Market Debt Fund A-MDIST-AUD (hedged) LUG963542070
Fidelity Funds — Emerging Market Debt Fund A-MDIST-Euro LU0238204472
Fidelity Funds — Emerging Market Debt Fund A-MDIST-USD LUD238206170
Fidelity Funds — Emerging Market Debt Fund A-MINCOME(G)-USD LUD937949310
Fidelity Funds — Emerging Market Debt Fund A-USD LU0238205446
Fidelity Funds — Emerging Market Debi Fund Y-ACC-USD LU0238206337
Fidelity Funds — Global Strategic Bond Fund A-ACC-Euro (hedged) LU0594300682
Fidelity Funds — Global Strategic Bond Fund A-ACC-USD LUD594300849
Fidelity Funds — Globai Sfrategic Bond Fund A-Euro (hedged) LUQ594301060
Fidelity Funds — Global Strategic Bond Fund Y-ACC-Euro (hedged) LU0594301144
Fidelity Funds — International Bond Fund A-ACC-USD LU0261946288
Fidelity Funds — International Bonid Fund A-USD LU0048582984

{The direct investments that a fund registered in Taiwan is permitted to make in Mainiand China are restricted
to the securities listed or traded on Mainland China exchanges, and the fund’'s holdings may not, at any fime,

exceed 10% {or such other percentage stipulated by the FSC from time fo time) of the fund's Nef Asset Value.)
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& EEEE) A-MDIST-USD LUD238206170
FEES -HATHERFE4(REAL TR HHENIRT SR

B A B A RRT AR E) A-MINCOME(G)-USD LU0937949310
FEie -FRTHEHFES(FEL T EHR TN TSR

B ) A-USD LU0238205446
FiEAS - WATHESF L (RS T EHRENEREFERZ

& B ) Y-ACC-USD LU0238206337
TEAd -2 ABESIES A-ACC-Euro (hedged) LU0594300682
Exds - EREEES A-AGC-USD LU0594300849
sEds -2 RSRELRES A-Euro (hedged) LUD594301060
Edikd - R ELELLES Y-ACC-Euro (hedged) LU0594301144
ExAd-ARESES : e A-ACC-USD LU0261946288 |-
g isd -BHBESELD A-USD LU0048582984
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