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Investment Objective 3% & B 12

The Fund aims to achieve an income, together with the possibility
of capital growth, from an actively managed portfolio of US Dollar
fixed and floating rate debt instruments. The portfolio will broadly
reflect the benchmark index in terms of duration.
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Investment Style % & SR

The manager employs Fidelity's multi-strategy approach to fixed
income management. Where other managers may limit
themselves to macroeconomics bets on the direction of interest
or currency rates, Fidelity employs a variety of key strategies
which seek to ensure no single decision has a dominant impact
on the fund relative to other active decisions.
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Fund Details £ &#!

As at &{Z 30/09/2006

Fund Manager 2 &4  Paul Lavelle
Launch Date # i HEA 12/11/1990
Denominated Currency USD 56
MIEEE

Launch Price it {& USD 5.06 (3 76)
Unit NAV EE{I&ERE USD 6.02 (%76)
Fund Size £ && USD 512m (1 #5370
Fund Modified Duration 4.8 years (4)
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Index Modified Duration 5 years (4F)
BB EGFESS

Running Yield IREFZEE  419%

Sales Charge :385% Up to 4 5.25%

Annual Management Fee 0.75%
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Bloomberg Ticker Z41#{XA5 FDOLBI LX

Fidelity Fund Code 1034
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Fidelity Personal Investment Hotline

BIEEARERG
(852) 2629 2629
www.fidelity.com.hk
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Standard & Poor's Standard & Poor's
Morningstar Ratlng Fund Managemem Rating Star Ranking
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Fund Performance £ & &3R
Asat #iZ 30/09/2006
YTD 6 Months 1 Year 2 Years 3 Years 5 Years Since Inception
FENES 6 18 A 14 24 34 54 B#EH AR
Fund &% 2.20% 3.20% 2.70% 6.00% 9.20% 24.50% 157.90%
Index 15% 2.70% 3.70% 3.30% 6.00% 9.40% 26.90% 216.60%
Growth of USD 1,000 Total Return Index Return
1,000 £z iR £42E1¥R FEBAR IR
a000 2001 7.70% 9.90%
2500 2002 10.90% 11.20%
et 2003 3.70% 4.10%
1500 2004 3.60% 4.00%
1000 2005 2.80% 2.50%
50(:1/90 11/94 11/98 11/02 09/06
— Fund £%& e

The benchmark for performance until 31.08.95 was the CG Eurodollar Straight Bond Index, until 28.02.02 was the CG Eurodollar Bond Index. Thereafter the Merrill Lynch US Corporate &
Government Large apltallxatlun Index.
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Portfolio Profile $%: 240 &

S&P|Moody's Credit Rating 1245 & /72 1 15 FI 4R Largest Holdings 5 E &% 2 A FASES
As at #(Z 30/09/2006 Asat £ ZE 30/09/2006

AAAJAaa 52.50% USTN 4.25% 15/01/2011 10.30%
AAjAa 8.20% KFW 5.25% 19/05/2009 6.50%
A 14.10% NETWORK RAIL INFRASTRUCTURE FIN 4.875% 0 4.60%
BBB/Baa 15.00% UST BOND 4.5% 15/02/2036 4.40%
BB[Ba 4.30% UST BOND 11.25% 15/02/2015 4.00%
B 0.90% UST BOND 7.625% 15/02/2025 2.70%
Cash & 0.90% USTN 4.25% 15/08/2015 2.60%
Not Rated 1.80% USTN 2% I/L 15/07/2014 2.40%
NONE 2.30% JAPAN #35 FRN 20/07/2020 1.90%

BANK NEDERLANDSE GEMEENTEN 5.125% 05/10] 1.80%

Total #3870 41.20%

Asset Allocation & & 5B Volatility Measures i g & =

As at #E 30/09/2006 As at #Z 30/09/2006

Corporate-Banks and Finance 125817 %8175 34.70% Relative Volatility 18 %T 518 0.85
Governments Eff 32.40% Beta 0.82
Corporate-Industrial %-T % 14.60% R? 0.93
Suprnat'l, Svr'n, Agey . BEIR&HE 10.90%

Other ft 7.40% Volatility measures are not calculated for funds which are less than 3 years old.
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Risk Profile ( 3-Year Standard Deviation )
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Morningstar Category & 4H 5|

The upper painter on the risk scale shows how risky a fund is compared to the entire fund universe. The assessment is based on funds' 3-year standard deviation. Funds are then ranked by volatility in ascending order to determine
the volatility range. The volatility range is then divided into three equal portions — Low, Moderate and High.
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The lower pointer on the risk snale shows how risky a fund category is compared to the entire fund universe. The assessment is based on each category's 3-year standard deviation and the volatility of the fund universe. The same
risk profiling used for assessing individual fund against the entire universe is repeated, with volatility figures of individual fund share class replaced by those of individual fund category.
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Due to the fact that figures less than 1% will be rounded to zero, the total of Industry Breakdown may not be equal to 100%
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An R-squared value of less than 0.5 indicates that annualised alpha and beta are not reliable performance statistics
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Relative Volatility - Calculated by comparing the standard deviation of a fund's monthly retums to that of the appropriate benchmark index. Values greater than 1 show that fund returns have been more divergent than the
benchmark whereas values of less than 1 show them to have been less divergent. Beta - Beta measures a funds's risk relative to its market based on the historic tendency of monthly fund returns to be greater or less than the
equivalent benchmark retums. A Beta value of greater than 1 indicates a tendency for the fund to move more than the benchmmark over a particular period - a value of less than 1 indicates a tendency to move less. R? - This
represents the degree to which fund movements are attributable to the market. The maximum value is 1 - indicating that the fund exactly followed movements of the benchmark. Progressively lower values indicate proportionately
greater independence of fund returns compared to benchmark returns.
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Source: F\deh(v NAV to NAV, in denominated currency, with divdends re-invested. Investors are reminded of concentration risks and volatility associated with sector funds. Investment involves risks. Past performance is not indicative
of future performance. Please refer to the Fidelity Prospectus for Hong Kong Investors for further details. Investment returns not denominated in HKD or USD are exposed to exchange rate fluctuations
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