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Fund:

Investment Objective
Fidelity® SAI International Credit
Fund seeks a high level of current in-
come.

Fee Table
The following table describes the fees
and expenses that may be incurred
when you buy, hold, and sell shares of
the fund.

Shareholder fees
(fees paid directly from your investment) None

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)
Management fee 0.40%

Distribution and/or Service (12b-1) fees None

Other expenses 0.02%

Total annual operating expenses 0.42%

Fee waiver and/or expense reimbursement 0.01%   A

Total annual operating expenses after fee waiver and/or expense
reimbursement

0.41%

A Fidelity Management & Research Company LLC (FMR) has contractually agreed to reim-
burse the fund to the extent that total operating expenses (excluding interest, certain
taxes, fees and expenses of the Independent Trustees, proxy and shareholder meeting
expenses, extraordinary expenses, and acquired fund fees and expenses (including fees
and expenses associated with a wholly owned subsidiary), if any, as well as non-operat-
ing expenses such as brokerage commissions and fees and expenses associated with the
fund's securities lending program, if applicable), as a percentage of its average net as-
sets, exceed 0.41% (the Expense Cap). If at any time during the current fiscal year ex-
penses for the fund fall below the Expense Cap, FMR reserves the right to recoup
through the end of the fiscal year any expenses that were reimbursed during the current
fiscal year up to, but not in excess of, the Expense Cap. This arrangement will remain in
effect through April 30, 2027. FMR may not terminate this arrangement before the expir-
ation date without the approval of the Board of Trustees and may extend it in its discre-
tion after that date.

This example helps compare the
cost of investing in the fund with the
cost of investing in other funds.

Let's say, hypothetically, that the an-
nual return for shares of the fund is
5% and that the fees and the annual

operating expenses for shares of the
fund are exactly as described in the
fee table. This example illustrates the
effect of fees and expenses, but is not
meant to suggest actual or expected
fees and expenses or returns, all of
which may vary. For every $10,000 you
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invested, here's how much you would
pay in total expenses if you sell all of
your shares at the end of each time

period indicated:

 

1 year $ 42

3 years $ 134

5 years $ 234

10 years $ 529

 

Portfolio Turnover

The fund pays transaction costs, such
as commissions, when it buys and
sells securities (or "turns over" its
portfolio). A higher portfolio turnover
rate may indicate higher transaction
costs and may result in higher taxes
when fund shares are held in a tax-
able account. These costs, which are
not reflected in annual operating ex-
penses or in the example, affect the
fund's performance. During the most
recent fiscal year, the fund's portfolio
turnover rate was 55% of the average
value of its portfolio.

Principal Investment
Strategies
l Normally investing at least 80% of
assets in debt securities of all types
and repurchase agreements for those
securities.

Debt securities are used by issuers
to borrow money. The issuer usu-
ally pays a fixed, variable, or float-
ing rate of interest, and must repay
the amount borrowed, usually at
the maturity of the security. Debt
securities include corporate bonds,

government securities (including
Treasury securities), repurchase
agreements, money market securit-
ies, mortgage and other as-
set-backed securities, loans and
loan participations, and other se-
curities, such as hybrids and syn-
thetic securities, believed to have
debt-like characteristics (e.g., se-
curities classified as Tier 2 Regulat-
ory capital, securities that rank
above share capital in an insolv-
ency waterfall, securities with ma-
turity dates and non-cancellable
interest payment structures). 

A repurchase agreement is an
agreement to buy a security at one
price and a simultaneous agree-
ment to sell it back at an
agreed-upon price.

Derivative instruments that provide
investment exposure to the invest-
ments above or exposure to one or
more market risk factors associated
with such investments are included
in the fund’s 80% policy, consistent
with the fund’s investment policies
and limitations with respect to in-
vestments in derivatives.
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l Normally investing primarily in se-
curities of foreign issuers, including
securities of issuers located in emer-
ging markets. Emerging markets in-
clude countries that have an emerging
stock market as defined by MSCI,
countries or markets with low- to
middle-income economies as classi-
fied by the World Bank, and other
countries or markets that the Adviser
identifies as having similar emerging
markets characteristics.

The Adviser considers a number of
factors to determine whether an is-
suer is located in or tied economic-
ally to a particular country or
region including: whether a
third-party vendor has assigned a
particular country or region classi-
fication to the issuer or included
the issuer in an index representat-
ive of a particular country or re-
gion; the issuer's domicile,
incorporation, and location of as-
sets; whether the issuer derives at
least 50% of its revenues from, or
has at least 50% of its assets in, a
particular country or region; the
source of government guarantees
(if any); and the primary trading
market or listing exchange. Wheth-
er an issuer is located in or tied
economically to a particular coun-
try can be determined under any of
these factors.

l Normally investing primarily in in-
vestment-grade debt securities.

l Allocating investments across dif-
ferent market sectors, countries, and
regions, including the United States.

l Investing up to 20% of assets in
lower-quality debt securities (those of
less than investment-grade quality,
also referred to as high yield debt se-
curities or junk bonds).

l Hedging the fund's foreign currency
exposures utilizing forward foreign
currency exchange contracts.

l Investing in contingent convertible
securities.

l Analyzing the credit quality of the
issuer, security-specific features, cur-
rent and potential future valuation,
and trading opportunities to select in-
vestments.

l Engaging in transactions that have
a leveraging effect on the fund, in-
cluding investments in derivatives -
such as swaps (interest rate, total re-
turn, and credit default), options, and
futures contracts - and forward-set-
tling securities, to adjust the fund's
risk exposure.

Principal Investment
Risks
l Interest Rate Changes.
Interest rate increases can cause the
price of a debt security to decrease.

l Foreign Exposure.
Foreign markets, particularly emer-
ging markets, can be more volatile
than the U.S. market due to increased
risks of adverse issuer, political, regu-
latory, market, or economic develop-
ments and can perform differently
from the U.S. market.

The extent of economic development;
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political stability; market depth, infra-
structure, and capitalization; and reg-
ulatory oversight can be less than in
more developed markets. Emerging
markets typically have less estab-
lished legal, accounting and financial
reporting systems than those in more
developed markets, which may reduce
the scope or quality of financial in-
formation available to investors.

Emerging markets can be subject to
greater social, economic, regulatory,
and political uncertainties and can be
extremely volatile.

Foreign exchange rates also can be
extremely volatile.

l Geographic Exposure to
Europe.
Because the fund invests a meaning-
ful portion of its assets in Europe, the
fund's performance is expected to be
closely tied to social, political, and
economic conditions within Europe
and to be more volatile than the per-
formance of more geographically di-
versified funds.

l Foreign Currency Transactions.
Although a forward foreign currency
exchange contract is used to reduce
or hedge a fund’s exposure to changes
in the value of the currency, suitable
hedging transactions may not be avail-
able in all circumstances, may not be
successful, and may eliminate any
chance for the fund to benefit from fa-
vorable fluctuations in relevant for-
eign currencies.

l Prepayment.
The ability of an issuer of a debt se-

curity to repay principal prior to a se-
curity's maturity can cause greater
price volatility if interest rates
change.

l Issuer-Specific Changes.
The value of an individual security or
particular type of security can be
more volatile than, and can perform
differently from, the market as a
whole.

A decline in the credit quality of an is-
suer or a provider of credit support
(such as guarantees) or a matur-
ity-shortening structure (such as de-
mand and put features) for a security
can cause the price of a security to
decrease.

Lower-quality debt securities (those
of less than investment-grade quality,
also referred to as high yield debt se-
curities or junk bonds) and certain
types of other securities involve great-
er risk of default or price changes due
to changes in the credit quality of the
issuer. The value of lower-quality debt
securities and certain types of other
securities can be more volatile due to
increased sensitivity to adverse issuer,
political, regulatory, market, or eco-
nomic developments and can be diffi-
cult to resell.

l Contingent Convertible Securit-
ies Risk.
Contingent convertible securities
have unique equity conversion or
principal write-down features that in-
volve additional risks, which may in-
clude cancellation of interest
payments by the issuer or a regulatory
authority; subordination to other
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creditors due to either a liquidation or
other bankruptcy-related event or a
conversion of the security from debt
to equity; and a write-down of the se-
curity's principal amount.

l Leverage Risk.
Leverage can increase market expos-
ure, magnify investment risks, and
cause losses to be realized more
quickly.

An investment in the fund is not a
deposit of a bank and is not insured
or guaranteed by the Federal Depos-
it Insurance Corporation or any
other government agency. You could
lose money by investing in the fund.

Unlike individual debt securities,
which typically pay principal at
maturity, the value of an invest-
ment in the fund will fluctuate.

Performance
The following information is intended

to help you understand the risks of in-
vesting in the fund.

The information illustrates the
changes in the performance of the
fund's shares from year to year and
compares the performance of the
fund's shares to the performance of a
securities market index and an addi-
tional index over various periods of
time. The additional index has char-
acteristics relevant to the fund's in-
vestment strategies. Index
descriptions appear in the "Additional
Index Information" section of the pro-
spectus. Past performance (before
and after taxes) is not an indication of
future performance.

Visit www.fidelity.com for more recent
performance information.

Year-by-Year Returns

2024 2025

6.19% 6.40%
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During the periods shown in the chart: Returns Quarter ended

    Highest Quarter Return 4.98% September 30, 2024

    Lowest Quarter Return -0.69% December 31, 2024

Average Annual Returns

After-tax returns are calculated using
the historical highest individual feder-
al marginal income tax rates, but do
not reflect the impact of state or local
taxes. Actual after-tax returns may
differ depending on your individual
circumstances. The after-tax returns
shown are not relevant if you hold
your shares in a retirement account or
in another tax-deferred arrangement,

such as an employee benefit plan
(profit sharing, 401(k), or 403(b)
plan). Return After Taxes on Distribu-
tions and Sale of Fund Shares may be
higher than other returns for the
same period due to a tax benefit of
realizing a capital loss upon the sale
of fund shares.

For the periods ended December 31, 2025
Past 1
year

Life of
fund

Fidelity® SAI International Credit Fund

Return Before Taxes 6.40% 6.64% A

Return After Taxes on Distributions 4.65% 4.98% A

Return After Taxes on Distributions and Sale of Fund Shares 3.83% 4.41% A

Bloomberg Global Aggregate Credit Ex U.S. Index (Hedged USD)
(reflects no deduction for fees, expenses, or taxes) 6.36% 6.66%

Bloomberg Global Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes) 8.17% 4.32%
AFrom March 1, 2023.

Investment Adviser
Fidelity Management & Research
Company LLC (FMR) (the Adviser) is
the fund's manager. FMR Investment
Management (UK) Limited and other
investment advisers serve as sub-ad-
visers for the fund.

Portfolio Manager(s)
Lisa Easterbrook (Co-Portfolio Man-
ager) has managed the fund since
2023.

Michael Foggin (Co-Portfolio Man-
ager) has managed the fund since
2023.
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Andrew Lewis (Co-Portfolio Manager)
has managed the fund since 2023.

Purchase and Sale of
Shares
NOT AVAILABLE FOR SALE
TO THE GENERAL PUBLIC.

Shares are offered exclusively to cer-
tain clients of the Adviser or its affili-
ates.
The price to buy one share is its net
asset value per share (NAV). Shares
will be bought at the NAV next calcu-
lated after an order is received in
proper form.

The price to sell one share is its NAV.
Shares will be sold at the NAV next
calculated after an order is received
in proper form.

The fund is open for business each
day the New York Stock Exchange
(NYSE) is open.

There is no purchase minimum for
fund shares.

Tax Information
Distributions you receive from the
fund are subject to federal income tax
and generally will be taxed as ordin-
ary income or capital gains, and may
also be subject to state or local taxes,
unless you are investing through a
tax-advantaged retirement account
(in which case you may be taxed later,
upon withdrawal of your investment
from such account).

Payments to
Broker-Dealers and
Other Financial
Intermediaries
The fund, the Adviser, Fidelity Dis-
tributors Company LLC (FDC), and/or
their affiliates may pay intermediar-
ies, which may include banks,
broker-dealers, retirement plan spon-
sors, administrators, or service-pro-
viders (who may be affiliated with the
Adviser or FDC), for the sale of fund
shares and related services. These
payments may create a conflict of in-
terest by influencing your intermedi-
ary and your investment professional
to recommend the fund over another
investment. Ask your investment pro-
fessional or visit your intermediary's
web site for more information.
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Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC).
You may obtain information about SIPC, including the SIPC brochure, by visiting www.sipc.org or calling SIPC at
202-371-8300.

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are
trademarks or service marks of FMR LLC. Any third-party marks that are used herein are trademarks or service
marks of their respective owners. © 2026 FMR LLC. All rights reserved.
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