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THIS LETTER IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
IF IN DOUBT, PLEASE SEEK PROFESSIONAL ADVICE

16 October 2025
Dear Shareholder,
Fidelity Funds - Fidelity Target™ 2020 Fund (the "Sub-Fund"), a sub-fund of Fidelity Funds (the "Fund")

Unless otherwise indicated, words and phrases capitalised herein shall have the meanings attributed thereto in the
extract overseas prospectus of the Fund (the “Prospectus”), the Hong Kong covering document and the product key
facts statement of the Sub-Fund (collectively, the “Hong Kong Offering Documents”).

The current level of assets under management of the Sub-Fund does not allow the Sub-Fund to operate
economically. The Sub-Fund is not expected to grow in the foreseeable future, and therefore it has been decided
that it is in the best interests of the Shareholders to close the Sub-Fund. As of 31 July 2025, the size of the Sub-Fund
was USD10,753,988.69.

Under authority of the Board, it has been decided to liquidate the Sub-Fund in accordance with article 22 of the
articles of incorporation of the Fund (“Articles”) and section "Liquidation of the SICAV, a fund or share class" of the
Prospectus.

As at 30 April 2025, the ongoing charges figure (the “OCF”) of Class A-USD of the Sub-Fund, based on the annual
financial report for the year ended 30 April 2025, was 0.82%. The actual OCF may vary from the OCF as of 30 April
2025.

1. Liquidation timetable

Last Subscription Date for
existing Shareholders who
maintain regular investment
plans

Cut-off Date (Last
redemption and switch
out date)

Liquidation Start

Date Closure Date

Sub-Fund

Fidelity Funds -
Fidelity Target™
2020 Fund

Date of the
shareholder notice
(i.e. this letter)

14 November 2025

14 November 2025

17 November 2025

Usual cutoff times OR 5:00 pm Hong Kong time' apply for redemptions and switches.
2. Shareholder choices

Subscriptions (except for subscriptions made by existing Shareholders who maintain regular investment plans) and
switches into the Sub-Fund will be suspended from the date of this letter. Further subscriptions into the Sub-Fund by
existing Shareholders who maintain regular investment plans are no longer permitted after the relevant date as set out
in the table in paragraph 1 above. The Sub-Fund will no longer be allowed to be marketed to the public in Hong Kong
from the date of this letter.

Shareholders may continue to redeem or switch out of the Sub-Fund to another sub-fund of the Fund authorised’ by the
Securities and Futures Commission (“SFC") (free from redemption and switch fees) on any Valuation day until 5.00 pm
Hong Kong time' on the Cutoff Date at the applicable Net Asset Value per Share (taking into account accrued
transaction costs) calculated on the relevant Valuation day. Requests will normally be dealt with at the Net Asset Value
calculated in respect of the relevant Valuation day.

On the Closure Date, all outstanding shares will be compulsorily redeemed, free of any redemption charge, at the Net
Asset Value per Share and settlement made in accordance with the Hong Kong Offering Documents as set out under
the section headed “Buying, Exchanging and Selling Shares” of the Prospectus and the section headed “Dealing in
Shares by Hong Kong Investors” of the Hong Kong covering document.

Different procedures and/or cut-off times may apply if dealing in shares is made through distributors. Please note that some distributors or
other intermediaries may charge additional fees (such as switching or transaction fees) or expenses at their own discretion. For further
information on these, please contact your financial adviser or your usual contact at the distributor / intermediary whom you transact with.

? SFC authorisation is not a recommendation or endorsement of a fund nor does it guarantee the commercial merits of the fund or its
performance. It does not mean the fund is suitable for all investors nor is it an endorsement of its suitability for any particular investor or
class of investors.



Redemption proceeds will be paid out in the same currency as the relevant class of shares held by investors of the Sub-
Fund in accordance with the Hong Kong Offering Documents.

3. Liquidation of assets

The Investment Manager may, as of the Liquidation Start Date, sell some or all of the assets in the Sub-Fund's
portfolio to allow an orderly wind-down of the portfolio and to ensure that all investment proceeds are received prior
to the Closure Date. During this wind-down period, the Sub-Fund may no longer pursue its investment strategy and its
portfolio may no longer be diversified in accordance with the Hong Kong Offering Documents.

4. Costs and expenses

Administrative expenses arising from the closure of the Sub-Fund (including any legal, regulatory and mailing
charges) will be borne by FIL Fund Management Limited, the Investment Manager of the Fund (and/or any of its
affiliates within the FIL Group).

The Sub-Fund will bear the marketrelated transactions costs (brokerage fees, stamp duties, taxes, custodian
commission and charges paid to stock exchange) associated with liquidating the assets of the Sub-Fund. These
transaction costs are expected to be negligible as the Sub-Fund only invests in cash and lower risk investments (e.g.
money market instruments). If and when any transaction costs are incurred, the Sub-Fund will bear such costs.

The Sub-Fund does not have any unamortised preliminary expenses as at the date of this letter.
5. Tax

The redemption or switching of your holding in the Sub-Fund may be deemed as a disposal for tax purposes in your
local jurisdiction. Generally, Hong Kong investors will not be subject to any Hong Kong tax on capital gains realised
on the redemption or switching of any shares. However, if any acquisition, switching or redemption of shares is or
forms part of a trade, profession or business carried on in Hong Kong, gains realised may attract Hong Kong profits
tax. If you have any concerns about your tax position, you should seek independent tax advice.

6. Unclaimed amounts

Any liquidation proceeds which cannot be distributed to a Shareholder or are not claimed by a Shareholder within
nine months of the Liquidation Start Date will be deposited on their behalf with the Caisse de Consignation in
Luxembourg. Depending on the liquidation process, such nine-month period may be extended subject to the
approval of the Luxembourg regulator, the Commission de Surveillance du Secteur Financier. Amounts not claimed
within the prescribed period (i.e. currently, 30 years after being deposited with the Caisse de Consignation) are
liable to be forfeited in accordance with the provisions of Luxembourg law.

The Board accepts full responsibility for the accuracy of the information contained in this letter and confirms, having
made all reasonable enquiries, that to the best of its knowledge and belief, there are no other facts the omission of
which would make any statement herein misleading.

For the Sub-Fund’s current NAV, please see https://www.fidelity.com.hk/en/funds/factsheet/TATW/G*.

The Hong Kong Offering Documents will be updated in due course to reflect the closure of the Sub-Fund.

We would like to thank you for your investment. If you have any questions related to the closure of the Sub-Fund, or if
you would like to request for a copy of the current Hong Kong Offering Documents, the Articles (available for
inspection free of charge at all times during normal office hours), the latest audited annual report and accounts and
unaudited semi-annual report and accounts of the Fund (which are also available at www.fidelity.com.hk®) or other
material agreements relating to the Fund, please contact your usual financial adviser or the Fidelity Investor Hotline*
at +852 2629 2629, or you can write to the Hong Kong Representative at Level 21, Two Pacific Place, 88 Queensway,
Admiralty, Hong Kong.

Yours faithfully,

C'P'Grﬂ-u‘-v—’v

Christopher Brealey
Permanent Representative of FIL Holdings (Luxembourg) S.a.r.l.
Corporate Director, Fidelity Funds

® This website has not been reviewed by the SFC.

* International Toll-free Number +800 2323 1122, available to calls from Australia, Canada, Japan, South Korea, Malaysia, New Zealand, the
Philippines, Singapore, Taiwan, Thailand and USA. The “+” sign represents the International Access Prefix. China Toll-free Number: 4001
200632. Service may not be available for certain mobile carriers; call may incur charges imposed by the service providers. The Fidelity
Investor Hotline is available from 9am to 6pm, Monday to Friday (except Hong Kong public holidays).

Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited.
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IMPORTANT INFORMATION FOR HONG KONG INVESTORS

If you are in any doubt about the contents of the Hong Kong Offering Document, you should seek independent professional
financial advice.

This Hong Kong Covering Document must be read in conjunction with the Extract Prospectus of Fidelity Funds (the “SICAV”) dated
November 2025 (the “Prospectus”) and the Product Key Facts Statements (“KFS”) of the funds. Investors should refer to the
Prospectus for full details relating to the SICAV. The Prospectus, this Hong Kong Covering Document and the KFS of the funds
together form the offering document (the “Hong Kong Offering Documents”) of the SICAV and the funds. The purpose of this
Hong Kong Covering Document is to set out information relating to the SICAV and the funds which is particular to the offering of
the Shares to investors in Hong Kong.

The Board of Directors of the SICAV has taken all reasonable care to ensure that the facts stated in the Hong Kong Offering
Documents are true and accurate in all material respects at the date hereof and that there are no other material facts the omission
of which makes any statement of fact or opinion in the Hong Kong Offering Documents misleading. The Board of Directors of the
SICAV accept responsibility accordingly.

Capitalised terms used in this Hong Kong Covering Document shall, unless otherwise defined or re-defined herein or unless the
context otherwise requires, have the meanings ascribed to them in the Prospectus.

The information contained in the Prospectus is supplemented by the most recent KFS, annual report and accounts of the SICAV
and any subsequent semi-annual report and accounts.

Each of the Prospectus, this Hong Kong Covering Document and the KFS of the funds are published in English and Chinese. Insofar
as Hong Kong investors are concerned, the Chinese versions of the Hong Kong Offering Documents are equivalent to the English
versions, notwithstanding any Prospectus disclosure to the effect that the English language Prospectus will prevail in the event of
inconsistency between the English language Prospectus and the Prospectus in another language.

SFC authorisation is not a recommendation or endorsement of the SICAV or the funds nor does it guarantee the commercial
merits of the SICAV and the funds or their performance. It does not mean the SICAV and the funds are suitable for all investors
nor is it an endorsement of its suitability for any particular investor or class of investors.

The Hong Kong Offering Documents should be read and construed as a single document.
HONG KONG REPRESENTATIVE
The Hong Kong Representative is FIL Investment Management (Hong Kong) Limited (“FIMHK").

The Hong Kong Representative has been appointed by the SICAV and is authorised to:
a) provide information to investors;

b) receive applications for Shares for transmission to the SICAV, but FIMHK has no authority to agree on behalf of the SICAV that
applications will be accepted;

c) receive application monies, for which FIMHK will issue a receipt and which FIMHK will arrange to have processed as soon as
practicable;

d) receive requests from investors in Hong Kong to sell or switch their Shares, on the same basis as is mentioned under (a) above.
Payment of proceeds will normally be made within five business days of receipt of completed redemption/sale documentation;

e) accept notices and other services in respect of the SICAV.

The Hong Kong Representative is paid its reasonable out of pocket expenses. The office of the Hong Kong Representative is located
at Level 21, Two Pacific Place, 88 Queensway, Admiralty, Hong Kong.

SUB-INVESTMENT MANAGERS

The list of SFC-accepted Sub-investment manager entities of the SICAV is set out in the section “Sub-investment managers” under
“Management and Governance” of the Prospectus. The Sub-investment manager(s) of a fund may change from one entity to
another in the list from time to time without the prior approval of the SFC. Such Sub-investment manager entities have been sub-
delegated with discretionary investment management functions by the Investment Manager and are currently managing SFC-
authorised funds. The list of all entities having managed all or part of the assets of each fund over the last six or twelve months
will be published in the annual and semi-annual financial reports.

The foregoing paragraph does not apply to FMR Investment Management (UK) Limited which is not an SFC-accepted Sub-
investment manager and does not currently manage any SFC-authorised funds.
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INVESTMENT OBJECTIVES AND POLICIES

Details of the investment objectives and policies for each fund of the SICAV are set forth in the “Fund Descriptions” of the
Prospectus for that fund.

In addition, further clarificatory information is given below:

Net Derivative Exposure

The term “net derivative exposure” means a fund’s net exposure relating to the financial derivative instruments acquired by the
fund and should be calculated in accordance with the requirements and guidance issued by the SFC which may be updated from
time to time.

Except for the following funds, the net derivative exposure of each of the funds may be up to 50% of the relevant fund’s net asset
value provided that such limit may be exceeded in such circumstances as permitted under the Code on Unit Trusts and Mutual
Funds (“UT Code”), handbook, code and/or guideline issued by the SFC from time to time or permitted by the SFC from time to
time:

(i)  Fidelity Funds — Flexible Bond Fund and Fidelity Funds — Strategic Bond Fund — the fund’s net derivative exposure may be
more than 100% of the fund’s Net Asset Value; and

(i)  Fidelity Funds — Emerging Market Debt Fund, Fidelity Funds — Global Inflation-linked Bond Fund — the fund’s net derivative
exposure may be more than 50% but up to 100% of the fund’s Net Asset Value.

Use of derivatives

Funds may use financial derivative instruments provided (a) they are economically appropriate in that they are realised in a
cost-effective way, (b) they are entered into for one or more of (i) reduction of risk, (ii) reduction of cost and (iii) generation of
additional capital or income for the funds with a level of risk which is consistent with the risk profile of the relevant fund(s) and
the risk diversification rules of the fund, and (c) their risks are adequately captured by the risk management process of the SICAV*.
In case of material changes to the investment policy and/or investment objective to any fund, the Prospectus will be amended
accordingly and Shareholders will be notified not less than one month in advance of the change. Unless specifically stated in the
investment objectives of the relevant fund, the SICAV will not make extensive use of financial derivative instruments for
investment purposes or use complex derivative instruments or strategies to meet the investment objectives of the relevant fund.

* The use of financial derivative instruments in line with these criteria is referred to as Efficient Portfolio Management under the Regulation of 2008.

Investment in collateralised and securitised debt instruments

If so disclosed in its investment policy, a fund may invest in collateralised and securitised debt instruments which include
asset-backed securities and mortgage-backed securities.

Investment in hybrids

If so disclosed in its investment policy, a fund may invest in hybrids which are subordinated instruments that have more
equity-like features.

Investment in instruments with loss-absorption features

As disclosed in the section headed “General Investment Powers and Restrictions” under “Additional voluntary requirements”
of the Prospectus in the column for “Hong Kong”, unless otherwise specified in a fund’s investment objective, those funds
authorized for sale in Hong Kong (other than the Equity funds, Cash funds and Institutional Reserved funds) may invest in
instruments with loss-absorption features which may include instruments classified as Additional Tier 1/Tier 2 capital instruments,
CoCos, non-preferred senior bonds which may also be known as Tier 3 bonds and other instruments eligible to count as
loss-absorbing capacity under the resolution regime for financial institution, in compliance with the investment policy and limits
of the relevant fund. These instruments may be subject to contingent write-down or contingent conversion to ordinary shares on
the occurrence of trigger event(s). For the avoidance of doubt, less than 30% of the relevant fund’s net asset value may be invested
in each individual type of instruments with loss-absorption features as described above. For further details, please refer to the
aforementioned section in the Prospectus.



Investment in urban investment bonds

If so disclosed in its investment policy, a fund may invest in urban investment bonds which are debt instruments issued by
Mainland China local government financing vehicles (“LGFVs”). These LGFVs are separate legal entities established by local
governments and/or their affiliates to raise financing for public welfare investment or infrastructure projects.

Investment in unrated bonds

If so disclosed in its investment policy, a fund may invest in “unrated bonds”, defined as a bond which neither the bond itself nor
its issuer has a credit rating.

Investment in close-ended REITs

If so disclosed in its investment policy, a fund may invest in closed-ended REITs including closed-ended REITs which may not be
authorised by the SFC. The dividend or payout policy of the underlying closed-ended REITs is not representative of the dividend
or payout policy of such fund.

Commodity exposure

If so disclosed in its investment policy, any commodity exposure for a fund will be obtained through eligible instruments and
derivatives such as (but not limited to) units/shares of UCITS/or other UCls, Exchange Traded Funds and commodity index swap
transactions.

Equity funds

Fidelity Funds — Australian Diversified Equity Fund

The fund invests at least 70% of its assets, in equity securities and equity related instruments (including financial derivative
instruments such as covered call options) of companies of any capitalisation that are listed, headquartered, or do most of their
business in Australia.

“Diversified” in the name of the fund refers to the “diversified” set of strategies that the Investment Manager may use to achieve
income and long-term capital growth, where in addition to the fund’s primary investment in equity securities and equity related
instruments, the Investment Manager may tactically invest in listed corporate hybrid and debt securities and derivatives.

The fund’s source of income will mainly be generated from dividend payments (from equity securities) and coupon payments
(from bond holdings).

Fidelity Funds — Euro 50 Index Fund

The Solactive Euro 50 Index NTR (the “Index”) is denominated in Euro. The Index was launched on 2 August 2006.

The Index used by the fund for tracking measurement is a net total return index. As at 31 December 2023, its total market
capitalisation was €4,169 billion (full) and €3,110 billion (free float). The Index had a base level of 1000 on 2 August 2006.

Investors may obtain the latest Index information (including the Index constituents and their respective weightings), detailed
information on the Index methodology (including the calculation formula), and other important news of the Index at the website
of the index provider, https://www.solactive.com/indices *. The Investment Manager and its connected persons are independent
of the Index provider, Solactive AG.

The SFC reserves the right to withdraw the authorization of Fidelity Funds — Euro 50 Index Fund if the Index is no longer considered
acceptable.

* The website has not been reviewed by the SFC.

Fidelity Funds — Future Connectivity Fund

The fund aims to make investments in companies that are linked to the theme of future connectivity (i.e. the enablers”, networks,
and beneficiaries’ of next generation communications). Investments may be made in companies involved in the roll out of cellular
networks, wired networks, internet infrastructure, online content production®. Companies that are linked to the theme of future
connectivity include companies that, in the view of the Investment Manager, will have higher growth and capital revenue potential,
will be able to offer better services or products and/or will be better-positioned to capitalise on opportunities from technological
trends over their peers in the connectivity sector in the future.

* Enablers of next generation communications include, but are not limited to, companies that produces and/or manufacture materials, components and/or
equipment, such as semi-conductors, to facilitate communication infrastructure.

T Beneficiaries of next generation communications include, but are not limited to, companies that utilise communication infrastructure, such as 5G, cloud storage
and e-commerce. The demand from these companies is a factor that drives the development of future connectivity.

¥ Companies involved in online content productions may utilise evolving technologies (such as virtual reality, augmented reality, artificial intelligence, etc.) to
produce online content that may be part of a new means of social connection.
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Fidelity Funds — Global Healthcare Fund

A minimum of 80% of the fund’s investments are used to meet the environmental or social characteristics promoted by the fund.
The fund promotes environmental and social characteristics by investing in equities of companies that are involved in the design,
manufacture, or sale of products and services used in connection with health care, medicine or biotechnology.

The fund employs a primarily ‘thematic’ investment strategy to achieve its investment objectives, which includes investing in
economic themes that are expected to contribute to a sustainable economy. In addition to theme selection, fundamental research
is conducted on individual issuers. As part of the research process, environmental, social and governance characteristics are
considered. The factors considered relevant will vary between different issuers and industries and are integrated into investment
decisions.

Fidelity Funds — Sustainable Eurozone Equity Fund

A minimum of 80% of the fund’s assets will be sustainable investments. For further information on sustainable investments, please
refer to “ESG and Sustainable Investing approaches” under the section “Sustainable Investing and ESG Integration” of the
Prospectus.

Fidelity Funds — Sustainable US Equity Fund

A minimum of 80% of the fund’s assets will be sustainable investments. For further information on sustainable investments, please
refer to “ ESG and Sustainable Investing approaches” under the section “Sustainable Investing and ESG Integration” of the
Prospectus.

Fidelity Funds — Water & Waste Fund

A minimum of 80% of the fund’s investments are used to meet the environmental or social characteristics promoted by the fund.
The fund promotes environmental and social characteristics by aiming to make investments in companies that are involved in the
design, manufacture, or sale of products and services used in connection with the water and waste themes.

The fund employs a primarily ‘thematic’ investment strategy to achieve its investment objectives, which includes investing in
economic themes that are expected to contribute to a sustainable economy. In addition to theme selection, fundamental research
is conducted on individual issuers. As part of the research process, environmental and social governance are considered. The
factors considered relevant will vary between different issuers and industries and are integrated into investment decisions.

Bond funds

Fidelity Funds — Asia Pacific Strategic Income Fund

Investments will not be required to meet minimum credit rating standards. Not all securities will be rated for creditworthiness by
an internationally recognised rating agency.

The fund’s source of income will mainly be generated from coupon payments from bond holdings.

Fidelity Funds — China RMB Bond Fund

At least 70% of the fund’s assets will be invested in investment grade securities and securities of investment grade issuers.

At least 70% of the fund’s assets will be invested in securities denominated in RMB and non-RMB denominated securities hedged
to RMB. The fund is not required to maintain a minimum exposure to securities issued within Mainland China.

Not more than 50% of the fund’s net assets may in aggregate be invested in urban investment bonds, asset-backed securities
(including asset-backed commercial papers) and bonds which are rated below investment grade or unrated bonds, and less than
30% of the fund’s net assets may be invested in each of such investments.

The fund may invest less than 70% of its net assets in dim sum bonds (i.e. bonds issued outside of Mainland China but denominated
in RMB).

Fidelity Funds — Emerging Market Debt Fund

The fund may use derivatives for hedging, efficient portfolio management and investment purposes. The fund may use long or
short positions. The fund uses derivatives, including complex derivative instruments or strategies, to meet the investment
objectives of the fund with a level of risk which is consistent with the risk profile of the fund. Derivatives may be used to create
economic exposure to the underlying asset, this may include futures, forwards, options, and swaps. The fund will use (i) index,
basket or single credit default and total return swaps to gain exposure or reduce credit risk of issuers, (ii) interest rate futures,
swaps or options to actively manage the level of interest rate risk and (iii) currency derivatives to hedge or gain exposure to



currencies. The long and short active currency positions implemented by the fund may not be correlated with the underlying
securities positions held by the fund.
Fidelity Funds — Flexible Bond Fund

The expected level of leverage of the fund for investment-related activity is 350% of the net asset value of the fund and the
expected level of leverage arising from hedged share class activity is 150% of the net asset value of the fund, for a total gross
leverage of 500% of the net asset value of the fund. Leverage is determined using the sum of the notionals (expressed as a sum
of positive values) of all financial derivatives instruments used.

Fidelity Funds — Global Income Fund

The fund’s source of income will mainly be generated from coupon payments from bond holdings.

Fidelity Funds — Global Short Duration Income Fund

The fund’s source of income will mainly be generated from coupon payments from bond holdings.

Fidelity Funds — Strategic Bond Fund

The fund will adopt an active asset allocation approach, which may include but not limited to investment into high yield
instruments and emerging markets. Investments will not be required to meet minimum rating standards. The fund is not subject
to any limitation on the portion of its net asset value that may invest in high yield securities or issuers.

The fund may invest in onshore China fixed income securities which 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 expected level of leverage of the fund for investment-related activity is 350% of the net asset value of the fund and the
expected level of leverage arising from hedged share class activity is 150% of the net asset value of the fund, for a total gross
leverage of 500% of the net asset value of the fund. Leverage is determined using the sum of the notionals (expressed as a sum
of positive values) of all financial derivatives instruments used.

Fidelity Funds — US Dollar Bond Fund

The fund is not subject to any limitation on the portion of its Net Asset Value that may be invested in the USA.

Multi Asset funds

Fidelity Funds — European Multi Asset Income Fund

The fund will actively allocate to, and within, different asset classes based on their potential to generate income.

Fidelity Funds — Global Multi Asset Growth & Income Fund

The fund’s source of income will mainly be generated from dividend payments from equity securities and coupon payments from
bond holdings.

Fidelity Funds — Global Multi Asset Income Fund

The fund’s source of income will mainly be generated from dividend payments from equity securities and coupon payments from

bond holdings.

The fund is authorised by the SFC in Hong Kong under the SFC Code on Unit Trusts and Mutual Funds and not under the SFC Code
on Real Estate Investment Trusts. SFC authorisation is not a recommendation or endorsement of a scheme nor does it guarantee
the commercial merits of a scheme or its performance. It does not mean the scheme is suitable for all investors nor is it an
endorsement of its suitability for any particular investor or class of investors.

Fidelity Funds — Global Multiple Opportunities Fund

The fund’s source of income will mainly be generated from dividend paymen