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For existing investors in the Fidelity Funds — US Dollar Bond Fund (‘the Fund’) only.
Thank you for investing in the Fund. We would like to use this opportunity to give you an update on the Fund’s
performance. Please note that this is not a product advertisement or solicitation for investment in the Fund.

How has the Fund performed in September 2024?

The Fund returned 1.1%" (for the A-ACC-USD share class in USD terms) and 0.9%" (for
the A-MINCOME(G)-SGD (hedged)* share class in SGD terms).

Reasons for performance

Global investment grade (IG) bond markets posted positive returns in September, driven
primarily by a decline in US Treasury (UST) yields across the curve, with US IG
outperforming the other major markets.

The US Federal Reserve (Fed) finally delivered a long-awaited rate cut of 50 basis
points with chairman Powell delivering a slightly hawkish statement. Nonetheless, global
credit markets took it as a further sign of a soft-landing scenario for the US economy,
leading to lower UST yields.

The UST curve bull-steepened with the 2-10 year portion no longer inverted. From a
credit perspective, US and global spreads generally tightened as the narrative on the
US economy shifted more towards expectations of a soft landing.

The Fund delivered positive returns but underperformed its benchmark?. Our
underweight position in the front end of the curve was a relative detractor as the 2-year
UST rallied after the Fed rate cut.

Our relatively defensive positioning with underweight in credits particularly within cyclical
sectors also negatively impacted relative performance as the credit market rallied with
US spreads tightening and higher-beta sectors such as media and banks doing very
well.

Conversely, our underweight in US autos benefited performance on the back of negative
news flow in the sector with lagging overall auto and electric vehicle sales.

Our off-benchmark positions in Bunds and Gilts also contributed to performance. We
took these small, diversified positions on the view that a slowdown in the US will also
affect Europe and the rest of the world. We trimmed some of our Bunds positions to take
profits just prior to the European Central Bank meeting.




Outlook / Expectations

® We continue to be cautious on the US economic outlook. US consumers remain weak,
trading down in their spending behaviour as inflation hit their purchasing power. The
post-pandemic savings have also mostly been eroded and the currently low US savings
rate is weighing on consumers. Employment, particularly from small businesses that
employ the majority of US workers, is also generally weak and they are very reliant on
bank credit.

@

m At the same time, US households are now less sensitive to interest rate changes than in
the past and it remains to be seen how soon the Fed'’s rate cuts will feed into the real
economy to achieve its intended effect of stimulating employment and growth.

® We remain defensively positioned and are underweight the cyclical high beta sectors as
we see risks to growth.

B September was a busy month with a heavy supply of new issues in the US IG market.
We evaluated the deals available but did not see value in a lot of them and were very
selective, participating only in those that we judged to be attractively priced.

B We participated in a mid-stream energy issuer to reduce some of our underweight in the
energy sector. We also participated in new issues of energy companies Total and EDF,
and media company Comcast.

® We trimmed our exposures in banks from a slightly long exposure to now slightly
underweight on a sector level.

B As at 30 September 2024, the Fund’s yield to maturity* was 4.0%, running yield® was
4.4%, duration® was 6.8 years and average credit rating® was AA-.

We remain confident that the Fund could continue to meet its objectives of achieving
capital growth over time and providing income.

Source: Fidelity International, as at 30 September 2024.

1. The stated returns are computed on a NAV-NAV basis, with dividends reinvested in their respective currencies. They do
not take into account the amount of initial sales charge, which may be levied by your distributor. The stated returns will be
reduced when the applicable sales charge is being taken into account. Please note that past performance is not indicative
of future returns. The 1-year return, net of sales charge of 3% for the Fidelity Funds — US Dollar Bond Fund A-ACC-USD
and A-MINCOME(G)-SGD (hedged)* share classes are 7.77% and 5.74% respectively.

2. The reference benchmark is the ICE BofA Q4AR Custom Index.

3. Duration is a measure of sensitivity of the fund value to changes in interest rates and includes all investments in the fund
including derivatives. It takes into account that expected cash flows will fluctuate as interest rates change and affect a
bond's price.

4.Yield to Maturity is the internal rate of return earned on a bond, assuming that the bond will be held until maturity and all
coupon and principal payments will be made. It is an estimation of future return, as the rate at which coupon payments can
be reinvested when received is unknown.

5.Running Yield describes the income investors get from their portfolio as a percentage of market value of the securities
(incorporating the effect of derivatives) and does not include the impact of fees. It should not be relied on as a measure of
expected fund return. The running yield does not reflect the total return over the life of the bond and takes no account of
reinvestment risk or the fact that bonds usually mature at par value.

6. Average Credit Rating is the weighted average of all the bond credit ratings in the fund. It takes into account all
investments in the fund including derivatives. This measure gives an idea of how risky the fund’s bonds are overall: the
lower the average credit rating, the riskier the fund. With a Linear weighted average the weight assigned to each issue is
equal to its market value weight.

* For Professional Investors Only. Not authorized in Hong Kong and not available to Hong Kong public.
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Important Information
Singapore

This document is for information and general circulation to existing investors of the above-mentioned fund only. It does not
have regard to the specific investment objectives, financial situation and particular needs of any specific person who may
receive it. You should seek advice from a financial adviser before investing in the fund(s). If you choose not to seek advice
from a financial adviser, you should consider whether the fund(s) in question is suitable for you. Views expressed are subject
to change, and this document cannot be construed as an advice or recommendation. This document is intended as an update
on the performance of the above- mentioned fund. This is not solicitation for investment or a product advertisement, and it has
not been reviewed by the Monetary Authority of 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 or its distributors, before investing
in the fund(s). The value of the shares of the fund(s) and the income accruing to them, if any, may fall or rise. The fund(s) may
use financial derivatives, which entail specific risks as described in the prospectus. Past performance of the manager and the
fund(s), and any forecasts on the economy, stock or bond market, or economic trends that are targeted by the fund(s), are not
indicative of the future performance.

Fidelity, Fidelity International, and the Fidelity International Logo and F Symbol are trademarks of FIL Limited.

CA-2024-2111564-(G)
Hong Kong

This material has been requested by you as Professional Investor and prepared by Fidelity for you for informational
purposes and may not be reproduced or circulated without written consent from Fidelity.

This material does not constitute an offer or solicitation to any person in any jurisdiction in which to make such an offer or
solicitation may be unlawful. This material is for Professional Investors only and is intended only for the person or entity to
which it is provided.

Neither Fidelity nor the Company nor any of their respective directors, officers, employees, advisers nor any other person shall
have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of
this presentation or its contents or otherwise arising in connection therewith.

The information contained in this material is only accurate on the date such information is published on this material. Opinions
or forecasts contained herein are subject to change without prior notice. This material may contain materials from third parties
which are supplied by companies that are not affiliated with any Fidelity entity ("Third Party Content"). Fidelity has not been
involved in the preparation, adoption or editing of such third party materials and does not explicitly or implicitly endorse or
approve such content. Any opinions or recommendations expressed on third party materials are solely those of the
independent providers, not of Fidelity. Third Party Content is provided for informational purposes only. The third party mark
appearing in this material is the property of the respective owner and not by Fidelity.

Reference to specific securities mentioned within this material (if any) is for illustrative purpose only and should not be
construed as a recommendation to the investor to buy or sell the same. Performance of the security is not a representation of
the Fund’s performance. The Fund’s past holdings are not indicative of existing and future holdings.

FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity, Fidelity International, the
Fidelity International logo and F symbol are trademarks of FIL Limited. Any person considering an investment should seek
independent advice.

Investment involves risks. Past performance is not indicative of future performance. 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. Some funds are not authorized in Hong Kong and not
available to Hong Kong public.

The material is issued by FIL Investment Management (Hong Kong) Limited and it has not been reviewed by the
Securities and Futures Commission (“SFC”).
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