K3 Fidelity =i=

INTERNATIONAL

[EZERINEEEMN]

il

2023 1H31H

ERNANTRNIEZ "TEERIES ) ZHESZE - HEFMARNSGRE - FE2
MEMy 2 E 4 -

HRENBNAEIHEARE - SR ECEBNFEBESR B EERVER
ARE# 0800-00-99-11 &7 - HMEBISHSERSS

HH#

[EEREEUREETE ]| RESLSEEREARRAEEYN - EARTEEAN - BESEENTUEF KRS
MAGEESZRERBNES  ESKEBENEIREESREEAZIERBIN FEEIESZEE  TARER
Bz  EAPBAEHFRES A ARGRES  -AHESRREZER(RINESS I HER)CHRERESZ
APHBEHEARBEAENP  BREAZEN L2 HARPEIREAZMN OJEEERERHER
http://www.fidelity.com.twZi B NE S E A E AL http://Iwww.fundclear.com twEH - T EEE ERGH
ERIBRI - Fidelity E#%, Fidelity International, EdFidelity International fll EEFIREAFIL Limited ZE
£ - FIL Limited AEZEEFEARAE - SEHRSFREETRMNAR QS AFIL Limited EEIRE100% 2 F 2
g - 1M10atHEEEEZRIZTR685E1112 - EEIRISIRIEELE  0800-00-9911 -

SITE 2020 11-218



Fidelity Funds
Société d’'Investissement a Capital Variable
2a rue Albert Borschette,

Fidelitv %E L-1246 Luxembourg

INTERNATIONAL Tél: +352 250 404 1
Fax: +352 26 38 39 38

R.C.S. Luxembourg B 34036

M%""‘" ;[i?]-%ﬁ‘) g—g%{

PAEE PR S Y RBEAR (BT CHRE) AT SH 5+ BRI 3 2% A7 SRR 2 T4 -

AATTREFTANERY - ERFHEPERFE TPl EFLFE fF32023 52517424 3¢ -

2023 # 17 31 p
A I
E PR TR T R 3o ) (—r 1;_ Fag g L) o miEas

SRR SR %@ﬂ@Tﬂ
Koo s EERT A AIE 2P A R

TEE (THTEFE ) A kFEAE (THETALE )
AEMTIAE (THTFIAE ) 5 mul2Z RFHRS LY s
PR B B B RAFEFE -

BEAE ENARTERGEAL (FRELPARRTAIAE) (R LA HEAE - EHFIERL(H
BEIRARTHARTR &*$&%%*“W~ VAT R E))

AR LT GANER B RHEE B2 BT E g R

P AFERRD RFE AT T AN
b R B AR pRF s E 1 ﬁ 5
o

lﬁ“’ﬁkﬂawﬁﬁﬁ*“iﬁq_ v A
“? G EF AR IR R 2
R ’r'* GBI AR o 303F F 8
B L0 By o dFpw 2

B B F REE G AR ﬁwwﬂ% P L REEERS IS

HWORERGTATR - LEA G XL hpikgye §0 1

é}]FAIl[q‘Iﬁ“fl%% ;7:I¢‘ET ’-f'-“—‘-t’ NF}X f‘xq%#’ffii
CAEE G Y R L AHESTFEL RN R PR o

Awhjﬂ

FENF SR MARTEAG S L MAE R TR FULH R RRE GRS ATARF AL AR
A5 PLFRT RS A AP T #T‘r"ii—u,i,l'f7—-€,t¢ 1%

o

BRI HEE P RS 2% UG IR T EE e s IR AT A TR AR L L h A
fﬁm’* cYptt o AREFTFEATRFFAEZE S FRAFE UG e 8 2%2 R EF 2 3.5% ¢ i
AL BRBE W E - 2 FRAEFTANIS A AL FRAATE F R B o

AR R L B AR oe: 2023 £ 40 30 P
FEERIPHEPARLGAN I AR L 2B EE -

MR Em AR o FEEEaRAE | SR §EHR G LIRS 5 0800-00-99-11 -

Nishith Gandhi
FIL (Luxembourg) S.A.z_ & % 4

a,1i§$\,§- A E——i



Fidelity Funds
Société d’Investissement a Capital Variable

2a rue Albert Borschette,
® O L-1246 Luxembourg
Fidelity
INTERNATIONAL Fax: +352 26 38 39 38

R.C.S. Luxembourg B 34036

Important Changes relating to Fidelity Funds

31 January 2023

Dear Shareholder,

We are writing to notify you (the ‘Shareholder’) of the decision taken by the Board of Directors of Fidelity
Funds (the “Board”) to extend the temporary revision of the current Swing Pricing policy for all share
classes of the following sub-fund (the “Sub-Fund”) of Fidelity Funds (the ‘Fund’) in line with the provisions of
the Fund’s prospectus which enable the maximum price adjustment factor to be increased in exceptional
circumstances in order to protect the interests of investors:

Fidelity Funds - Asian High Yield Fund

This action has been taken due to the continued effect of recent and unprecedented stock market volatility
and related liquidity impairment in all asset classes following market events that created a weak backdrop for
market liquidity. In January, the war in Ukraine reached its eleventh month, inflation continues to impact
global economies, there has been political instability in major markets such as the United Kingdom and
central banks continue to raise interest rates. Quantitative tightening is impacting the outlook for risk assets
with impaired liquidity in multiple asset classes. Liquidity indicators for major government bonds have recently
deteriorated to levels last seen in the Eurozone crisis of 2011. China property has seen an extended decline
with many offshore bonds trading at low cash prices, alongside a higher rate of default. The ability to meet
redemptions is assessed on an intraday basis to anticipate issues and challenges as early as possible.

Given the decline in cash prices for many Asian high yield bonds, particularly the Chinese property issuers
and liquidity conditions of these low cash price bonds, the cost of transacting is higher than would typically be
experienced in normal market conditions.

In the present market environment, the current price adjustment limit of 2% continues to be insufficient to
protect existing investors from the dilution impact of flow-related transaction costs. Accordingly, the Board of
the Fund has decided to continue to increase the maximum price adjustment limit, temporarily, from 2% to
3.5% for the Sub-Fund. Please note that the revised price adjustment limit is expressed as a maximum, and
each Sub-Fund may apply a lower amount based on regular analysis of transactions costs.

This temporary increase in the price adjustment limit is intended to be in force until 30 April 2023.

The Board considers that the abovementioned exceptional changes are in the best interests of the
shareholders of the Sub-Fund.



If you have any questions relating to the above change, please contact your usual Fidelity advisor or Fidelity
Hotline 0800-00-99-11.

Yours sincerely,

Nishith Gandhi
Permanent Representative of FIL (Luxembourg) S.A.
Corporate Director, Fidelity Funds]
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