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Important Information

This information is for Investment Professionals only and should not be relied upon by private investors. It must
not be reproduced or circulated without prior permission.

The value of investments and the income from them can go down as well as up so you may get back less than
you invest. Past performance is not a reliable indicator of future results.

Bond investments: Fixed income funds invest in bonds whose price is influenced by movements in interest
rates, changes in the credit rating of bond issuers, and other factors such as inflation and market dynamics. In
general, as interest rates rise the price of a bond will fall. The risk of default is based on the issuer's ability to
make interest payments and to repay the loan at maturity. Default risk may, therefore, vary between different
government issuers as well as between different corporate issuers.

Corporate bonds: Due to the greater possibility of default an investment in a corporate bond is generally less
secure than an investment in government bonds.

High yield bonds: Sub-investment grade bonds are considered riskier bonds. They have an increased risk of
default which could affect both income and the capital value of the Fund investing in them.

Overseas Markets: Some fixed income funds may invest in overseas markets. The value of the investment
can be affected by changes in currency exchange rates.

Currency Hedging: Currency hedging is used to substantially reduce the risk of losses from unfavourable
exchange rate movements on holdings in currencies that differ from the dealing currency. Hedging also has the
effect of limiting the potential for currency gains to be made.

Emerging Markets: Fund investing in emerging markets can be more volatile than other more developed
markets.

Derivatives: Some fixed income funds may make use of derivatives and this may result in leverage. In such
situations performance may rise or fall more than it would have done otherwise. The fund may be exposed to
the risk of financial loss if a counterparty used for derivative instruments subsequently defaults.

Hybrid securities: Hybrid securities typically combine both equity and debt sensitivities and exposures. Hybrid
bonds are subordinated instruments that have equity like characteristics. Typically, they include long final
maturity (or no limitation on maturity) and have a call schedule increasing reinvestment risk. Their subordination
typically lies somewhere between equity and other subordinated debt. As such, as well as typical ‘bond’ risk
factors, hybrid securities also convey such risks as the deferral of interest payments, equity market volatility
and illiquidity. Contingent convertible securities (‘CoCos”) are a form of hybrid debt security that are intended to
either convert into equity or have their principal written down upon the occurrence of certain ‘triggers’ linked to
regulatory capital thresholds or where the issuing banking institution’s regulatory authorities considers this to be
necessary. CoCos will have unique equity conversion or principal write-down features which are tailored to the
issuing banking institution and its regulatory requirements.

Other: Fidelity Funds do not offer any guarantee or protection with respect to return, capital preservation,
stable net asset value or volatility. Reference to specific securities should not be construed as a
recommendation to buy or sell these securities and is included for the purposes of illustration only. Investors
should note that the views expressed may no longer be current and may have already been acted upon.
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Fixed income investors have avital role to play in accelerating the shift to a net zero world by
2050. Kris Atkinson, Sajiv Vaid and Ana Victoria Quaas discuss why investors should not solely
restrict themselves to the green bond market given its pitfalls.

Summary

Green bonds are a valuable investment class but
exhibit a series of drawbacks as a sustainable
instrument. Not all green bonds are equal, with the
proceeds not always destined for climate related
projects. There is no consistent measurement
system for assessing the impact of green bond
financed projects on the environment and finding
reliable and insightful data remains difficult. Green
bond investors are likely to settle for reduced
diversification, lower yields, and thinner liquidity.
Standardisation within the green bond industry
would go a long way towards resolving many of
these issues. It would include the consolidation of
trade bodies, coupled with standardised and
auditable pre and post issuance reporting
frameworks / schedules, with independent
valuations. Nevertheless, sustainable investors
should not restrict themselves to the green bond
market. A portfolio comprising of a mixture of green
and conventional bonds can deliver positive
returns, whilst reducing carbon emissions.

Not all green bonds are created
equal

Green bond proceeds are meant to finance
climate-related projects, but in practice, this has not
always happened. The failure among several high-
profile projects to deliver on their environmental
benefits has renewed investors’ fears towards
green issuance.

Some entities have been marketing green bonds to
finance environmentally friendly projects, which

turn out to be routine business activities. In January
2022, the Hong Kong Airport Authority sold a US$1
billion green tranche, with the proceeds earmarked
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for funding decarbonisation and climate-change
adaptation projects, including a third runway.
However, critics argued that such expansion in
airport capacity would increase carbon emissions
and biodiversity risk, especially with regards to the
endangered Chinese white dolphin.

There are issuers who pursue legitimate
endeavours that do not qualify as ‘green’. Microsoft
recently committed to removing all the carbon it has
ever emitted. Autodesk enabled computer aided
designs to allow companies to design buildings in
energy efficient ways. Neither corporation fulfilled
current green bond standards despite the obvious
green credentials and good disclosure provided.

Then there are green bonds that are unable to
maintain their sustainable credentials until maturity.
In 2016/2017, the Mexico City Airport Trust issued
USS$6 billion in green bonds to fund the
construction of a new, sustainable airport, receiving
second party opinions and evaluations from ratings
agencies. A year later, a new government
cancelled the project and launched a buyback
package to placate investors after the bonds
underperformed. However, the Trust’s residual
bonds are still technically labelled as green and
their inclusion in green bond indices can further
dilute their credibility.

Finally, there is the contentious issue of
sustainability-linked bonds (SLB), developed for
companies wishing to raise funds to help them
transition to more sustainable activities. They
appear to address environmental concerns but
often make matters worse for climate change.
SLBs do not have tight restrictions on how funds
are used; instead, they have specific sustainability
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targets, coupled with penalties if they fall short - but
these features are weak in nature.

For instance, Indian cement maker Ultratech had
previously been fined for breaching air pollution
limits and had recently borrowed $400m via an
SLB (according to Refinitiv), with a goal of reducing
emissions by 22% per tonne of cement produced
by March 2030. If the company failed to meet this
target, the penalty would be an increase in the rate
of interest on the bonds of less than 1%. However,
with the assessment date six months before the
debt is due to be repaid, the total sum amounted to
just $3m — or 0.05% of the company’s revenues
last year.t

Measuring the effects of green
bonds on the environment remains
difficult

There is no consistent measurement system for
assessing the impact of green bond financed
projects on the environment and finding reliable
and insightful data remains difficult. Investors must
rely on reporting by the issuer itself as there is no
independent analysis nor standardised
frameworks. Consequently, the quality,
comprehensiveness, and robustness of reporting
varies from one issuer to another.

In addition, the issuer has no real incentive to
analyse whether the project has generated
sufficient cash flows to service the debt. Green
bonds tend to be wholly backed by the issuer, not
the specific project that was financed. Without
being able to accurately measure the impact of
green bonds, it is hard to discern how serious
issuers are on climate change.

For investors, if they doubt a green project’s
credentials, they face the dilemma of whether to
sell the bond, which means their capital may fail in
its climate purpose. Or they may continue to hold
their investment and request better reports, in the
hope of relatively better returns. Such weaknesses
in the sector leaves the market vulnerable to
greenwashing.

Size matters in the bond market

The rise of the green bond sector is relatively
recent. Until 2012, total cumulative green bond
issuance only amounted to US$2.6 billion?. In 2016
however, the market began to accelerate, largely
due to China, which originated more than a third of
issuance. Today, nearly US$2 trillion of green
bonds? have been issued, but while growth has
been rapid, the market is still relatively small, and
many of its problems stem from its limited size.

At the core of bond investing is the management of
risk through diversification. However, the relatively
small and illiquid green bond market and its
undiversified issuer base undermines risk
management. This forces active green bond funds
to hold most of the outstanding bonds in the market
and resemble passive strategies. Even passive
funds in the sector tend to be relatively
undiversified versus other bond funds, given the
limited size of the green bond universe.

A raw deal for investors

Ultimately, green bond investors are likely to settle
for reduced diversification, lower yields, and thinner
liquidity, resulting in worse risk adjusted returns.
Investors must pay for the privilege of acquiring
green bonds through higher premiums. The green
market is selective in accepting issuers, with
certain industries such as conventional energy
effectively locked out of the asset class.
Sovereigns, supranationals, banks, utilities and
property are the biggest issuers, but outside of
these groups, there are fewer borrowers. As a
result, ready demand outstrips supply.

With a smaller issuer base, the market trades at a
premium, despite green bonds being mechanically
no different to other bonds. There are no credit
enhancements or reduction in risk and the principle
and coupons are still serviced by cash flows
generated by the entire organisation’s assets, not
those of a specific project.

For example, take Volkswagen's VW 1.25% 2032,
an outlier among the issuer's green bonds. Like all

1 Mines, pipelines and oil rigs: what HSBC's ‘sustainable finance’ really pays for — The Bureau of Investigative Journalism (en-GB)

(thebureauinvestigates.com)

2 https://www.un.org/sustainabledevelopment/wp-content/uploads/2019/07/EXEC.SUM_SG-Roadmap-Financing-SDGs-July-2019.pdf

3 https://www.climatebonds.net/files/reports/cbi_susdebtsum_highlg32022_final.pdf
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VW green instruments, it has been issued by the
Volkswagen International Finance subsidiary,
which incidentally also issues the automaker's
subordinated hybrids. The bond trades well inside
the slightly shorter-duration VW 3.3% 2033, a
conventional bond with an older vintage and less
liquid. To its credit, the issuer achieved a greenium
at issuance in September 2020.

If investors want a detailed project assessment,
they are better off opting for asset backed
securities or bank loans. Investors could
theoretically trade the premium within the sector to
generate profits, but in practice green funds must
select bonds from the limited menu, removing the
scope of trading gains.

Over the course of 2022, green bonds funds have
been underperforming because of structural
features in the market that have yet to be
addressed. Investor fears of being labelled
“greenwashers” have forced them into avoiding the

VW - Green bond premium versus normal bond
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sectors with high-emission legacy businesses,
such as oil and gas, cement and metals and
mining. Consequently, the top three sectors in the
ICE BoFA Global Green Bond Index (banks,
utilities and real estate) account for 72% of total
issuance*. These sectors are amongst the worst
performers as credit markets have unravelled over
the year due to their higher beta, sensitivity to
interest rates and challenges associated with the
energy crisis. The same sectors account for only
35% of the regular global corporate index making.

The same is true of geographic composition.
European investors have been at the forefront of
the green bond market. Within the ICE BoFA
Green Bond Index, Euro denominated bonds have
the greatest weighting at 61%, followed by the US
at 24%. However, European bonds only account
for 24% of regular credit total index return
compoasition, 67% for US bonds.>
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4 Source: Fidelity International, Bloomberg, ICE Bank of America Green Bond Index, Oct 31, 2022
5 Source: Fidelity International, Bloomberg, ICE Bank of America Green Bond Index, Oct 31, 2022
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Challenges for the green fund
industry

Many green bond funds are serious and discerning
investors, but they are still handicapped by the
dynamics of the asset class. Even the relatively
simple question of what types of projects green
investors can invest in is more complicated than it
seems.

The market is still undecided on what constitutes a
green asset. Historically, green bond issuers
defined whether their project was green.
Taxonomies have been developed to offer a more
objective framework. However, this has not
eliminated all disagreements, and when decisions
are made, they are often based on bargaining
rather than independent consideration.

For example, there is a lively debate in Europe -
the global leader in sustainable investing - around
whether nuclear energy and gas should be
included under the green umbrella. The EU
deemed both resources valid following political
lobbying by influential member states.

There is also a constant tension between growing
the green bond market and loosening standards. A
bigger market has obvious advantages but risks
diluting the quality of assets. Without reliably green
projects, the credibility of the asset class is under
guestion, and the impact of sustainable capital on
the environment is compromised. The right balance
has yet to be found.

Another complication for green funds is how to
choose a lookback period. Green projects are often
refinanced in the debt markets. The lookback
period is the time scale that investors refer to
identify assets to include as part of the project. For
example, an issuer building a recycling plant
cannot keep refinancing indefinitely claiming fresh
sustainability gains each time. Most discerning
funds will limit the lookback period to three years to
show recent impact, but there is no standardised
approach among practitioners.

Rating agencies are an important stakeholder and
provide an independent opinion on green bonds.
However, in practice, there are too many instances
of where agencies simply function to endorse
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bonds and repeat the issuer’s assertions. They are
also compensated by the issuer, posing a conflict.

Green market standardisation will
resolve many problems for investors
and issuers

Standardisation within the green bond industry
would go a long way towards resolving many of the
current problems. It would involve the consolidation
of trade bodies or at the very least, greater co-
ordination between them, coupled with a consistent
and cohesive set of requirements. Green bonds are
currently issued under a variety of voluntary
standards and guidelines developed by trade
bodies, such as the International Capital Markets
Association and the Climate Bonds Initiative.

Green bonds need standardisation, auditable pre
and post issuance reporting frameworks and
schedules, with independent valuations, detailing
how the proceeds will be used and the expected
impact of the project on emissions and carbon
reduction. It is essential for investors to hold green
issuers to account.

Green issuance in the market must widen to
increase diversification. The industry should take a
broader view of carbon reduction, leading to a
more active primary market, instead of disregarding
many essential industries that are inherently high
emitters. The green industry tends to be myopic in
allocating to low emitting issuers, which reduces
the incentive for high emitting companies to
improve and curtail diversification for investors.

The green industry can achieve better results if it
embraces all sectors and issuers irrespective of
their starting point. Climate change is a global
problem that can only be addressed by working to
decarbonise all issuers, irrespective of their origins.
Exclusion has never impacted behaviours and
green bonds are no exception.

Furthermore, a pragmatic, industry-agnostic and
impact-driven approach that funds companies with
the most committed and impactful emissions
reductions plans will have the greatest impact on
the environment. It would allow issuers access to
green financing and investors would have better
investment outcomes.
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There are many issuers that have ambitious yet
achievable transition plans, but because they are in
industries such as oil and gas, chemicals, steel,
cement and airlines, they are locked out of green
financing. Excluding these sectors will not reduce
emissions because these organisations play a vital
role in our livelihoods and economies. They are
also the biggest emitters, so by ignoring them we
are tinkering at the margins, not confronting the
challenge head on.

For example, the steel and cement industries need
access to large and reliable quantities of
competitively priced, renewable energy to make
their operations sustainable. Green hydrogen is the
most realistic and practical energy source for the.
However, green hydrogen technology needs
investment to develop in scale to become a viable
supplier. Without access to green financing,
industries like steel and cement face huge
challenges in becoming sustainable, leading to a
circular predicament.
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A mix of green and conventional bonds offers the
best proposition for investors

The green bond industry is a worthwhile innovation
that has brought welcome attention to the world of
sustainability in the fixed income market. Green
bond investors are passionate and vocal on
environmental issues, helping the whole financial
industry in becoming more climate aware.

Sustainable investors should not solely restrict
themselves to the green bond market given its
pitfalls. Instead, a portfolio comprised of a mixture
of green and conventional bonds is best placed to
deliver positive returns and reduce carbon
emissions. Conventional bonds have the same
mechanics as green bonds, but include a vastly
bigger set of opportunities, allowing investors to be
more selective and diversified, while achieving
greater risk-adjusted returns. For issuers in
inherently high emitting sectors, the wider fixed
income asset class is more accessible, providing
funding for transitioning to a zero-carbon economy.
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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.

Third party trademark, copyright and other intellectual property rights are and remain the property of their respective owners.

Luxembourg: We recommend that you obtain detailed information before taking any investment decision. Investments
should be made on the basis of the current prospectus (in English, French and German) and the KIID (key investor
information document), available in English, French and German, which is available along with the current annual and semi-
annual reports free of charge through https://www.fidelityinternational.com, or from our distributors and from our European
Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 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 the
following link: https://www.fidelity.lu in English.

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 the KIID (key investor information document), available in English and
German along with the current annual and semi-annual 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 L-1021 Luxembourg as well as from the paying agent in Austria, UniCredit Bank Austria AG,
Schottengasse 6-8, 1010 Vienna. 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 the
following link: https://www.fidelity.at in German.

Finland: We recommend that you obtain detailed information before taking any investment decision. Investments should be
made on the basis of the current prospectus (in English) and the KID (Key Investor Information Document), available in
Finnish and English 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. 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 the
following link: https://www.fidelity.fi in English.

Sweden: We recommend that you obtain detailed information before taking any investment decision. Investments should be
made on the basis of the current prospectus (in English)/and the KIID (Key Investor Information Document) available in
Swedish, 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, from our European Service Centre in Luxembourg, FIL
(Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 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 the
following link: https://www.fidelity.se in Swedish.

Norway: We recommend that you obtain detailed information before taking any investment decision. Investments should be
made on the basis of the current prospectus (in English) and the KIID (Key Investor Information Document) available in
English and Norwegian 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. 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 the
following link: https://www.fidelity.no in English.

Denmark: We recommend that you obtain detailed information before taking any investment decision. Investments should
be made on the basis of the current prospectus (in English) and the KIID (Key Investor Information Document), available in
Danish and English along with the current annual and semi-annual reports free of charge through
https://iwww.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL
(Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).
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Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the
following link: https://www.fidelity.dk in English.

Poland: This material does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of
Finance Regarding Information Constituting Recommendations Concerning Financial Instruments or Issuers Thereof dated
October 19, 2005. No statements or representations made in this document are legally binding on Fidelity or the recipient
and not constitute an offer within the meaning of the Polish Civil Code Act of 23 April 1964.

We recommend that you obtain detailed information before taking any investment decision. Investments should be made
on the basis of the current prospectus (in English and Polish), and the KIID (Key Investor Information Document) and the
Additional Information for Investors, available in English and Polish along with the current annual and semi-annual reports
free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Centre in
Luxembourg, and from the fund’s representative office in Poland. 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 the
following link: https://iwww.fidelity.pl in Polish.

Belgium: We recommend that you obtain detailed information before taking any investment decision. Investments should be
made on the basis of the current prospectus (in English, French and Flemish) and the KIID (key investor information
document), available in English French and Flemish along with the current annual and semi-annual reports free of charge
through https://www.fidelityinternational.com, from our distributors, from FIL (Luxembourg) S.A. and CACEIS Belgié NV,
with head office at Havenlaan 86C, B320, 1000 - Brussels, the financial service provider in Belgium. 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 the
following link: https://www.fidelity.be in French and Flemish.

Switzerland: Fidelity undertakes the financial services of purchasing and/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.

We recommend that you obtain detailed information before taking any investment decision. Investments should be made on
the basis of the current prospectus (in English, German and French) and the KIID (key investor information document),
available in English, German and French 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. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg and from the representative and paying agent in
Switzerland, BNP Paribas, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. Issued by FIL Investment
Switzerland AG.

Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the
following link: https://www.fidelity.ch in German and English.

Netherlands: We recommend that you obtain detailed information before taking any investment decision. Investments
should be made on the basis of the current prospectus (in English and Dutch) and the KIID ( Key Investor Information
Document), available in Dutch along with the current annual and semi-annual reports free of charge through
https://iwww.fidelityinternational.com, from FIL (Luxembourg) S.A., Netherlands Branch (registered with the AFM), World
Trade Centre, Tower H, 6th Floor, Zuidplein 52, 1077 XV Amsterdam (tel. 0031 20 79 77 100) or from www.fidelity.nl. The
fund is authorised to offer participation rights in The Netherlands pursuant to article 2:66 (3) in conjunction with article 2:71
and 2:72 Financial Supervision Act. 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 the
following link: https://www.fidelity.nl in Dutch.

Italy: We recommend that you obtain detailed information before taking any investment decision. Investments should be
made on the basis of the current prospectus (in Italian and English) and the KIID (Key Investor Information Document),
available in Italian along with the current annual and semi-annual reports free of charge through
https://iwww.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL
(Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).
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available in Spanish along with the current annual and semi-annual reports free of charge through
https://www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF
(Commission de Surveillance du Secteur Financier).

Fidelity Funds and Fidelity Active Strategy (FAST) are open-ended collective investment schemes incorporated in
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Collective Investment Undertakings of the CNMV under registration numbers 124 and 649 respectively, where detailed
information on the local distributors can be obtained.
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(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.pt in Portuguese.
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made on the basis of the current prospectus(in French) and the KIID (Key Investor Information Document), available in
French 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.

The document is available in French upon request. If you do not wish to receive documents in English dedicated to
Professional, please contact your Fidelity contact.

Issued by FIL Gestion, authorised and supervised by the AMF (Autorité des Marchés Financiers) N°GP03-004, 21 Avenue
Kléber, 75016 Paris.

Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the
following link: https://www.fidelity.fr in French.

Germany: Any performance disclosure is not compliant with German regulations regarding retail clients and must therefore
not be handed out to these.

Investments should be made on the basis of the current prospectus in German/Key Investor Information Document (KIID),
which is available in German along with the current annual and semi-annual reports free of charge through
https://www.fidelityinternational.com, from FIL Investment Services GmbH, Postfach 200237, 60606 Frankfurt/Main.

For German Wholesale clients issued by FIL Investments Services GmbH, Kastanienhéhe 1, 61476 Kronberg im Taunus.

For German Institutional clients issued by FIL (Luxembourg) S.A., 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg.
For German Pension clients issued by FIL Finance Services GmbH, Kastanienhdhe 1, 61476 Kronberg im Taunus.

Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the
following link: https://www.fidelity.lu/complaints-handling-policy in English.

The information above includes disclosure requirements of the fund’s management company according to Regulation (EU)
2019/1156.

Hungary: We recommend that you obtain detailed information before taking any investment decision. Investments should be
made on the basis of the current prospectus (in English) and the KIID (Key Investor Information Document), available in
English and Hungarian along with the current annual and semi-annual reports free of charge through
https://www.fidelityinternational.com, from our distributor Raifeisenbank Zentralbank Osterreich AG, Akademia u. 6, 1054
Budapest. 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 the
following link: https://www:.fidelity.co.hu in Hungarian.

Liechtenstein: We recommend that you obtain detailed information before taking any investment decision. Investments
should be made on the basis of the current prospectus (In German and English) and the KIID (Key Investor Information
Document) , available in German and English along with the current annual and semi-annual reports free of charge through
https://imww.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg, FIL
(Luxembourg) S.A. 2a, rue Albert Borschette, BP 2174, 1021 Luxembourg as well as from the Liechtenstein paying agent
VP Bank AG, Aulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF
(Commission de Surveillance du Secteur Financier).
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Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the
following link: https://www.fidelity.li. in German and English.

Ireland: We recommend that you obtain detailed information before taking any investment decision. Investments should be
made on the basis of the prospectus and KIID (key investor information document), which are available free of charge in
English along with the current annual and semi-annual reports at www.fidelityinternational.com. 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 the
following link: https://www.fidelity.ie in English.
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