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capital appreciation and / or depreciation for fixed income securities

may result in total loss of principal invested.

Facts (including the risk factors) for details.

« This fund invests primarily in high-yielding, lower quality securities of issuers in US.
* The fund is subject to risk to capital and income, foreign currency risk, concentration risk and risks associated with o g/fjgglﬁ)g’z B R
debt securities, including Credit / Counterparty, Interest Rate, Downgrading, Valuation and Credit Rating Risk. The =
fund may invest in debt securities rated below investment grade or unrated securities which are subject to lower
liquidity, higher volatility, heightened risk of default and loss of principal and interest than higherrated/lower yielding
debt securities. Although the fund will generally invest in income-producing securities, it is not guaranteed that all
underlying investments will generate income. Higher yields generally mean that there will be increased potential for @EZD/TEZE BB o
7 =

 The fund may invest in instruments with loss-absorption features which are subject to greater capital risks, liquidity, + BRI AR A RARUSRIRE T AM Eg&ﬁ@ﬁﬁ’]éﬁ&ﬂﬂu ~ORENNE ~ EER
valuation and sector concentration risk. The fund may invest in CoCos, which are highly complex and are of high risk. %q:'ﬁ%&éﬂﬁ‘: o EH A
CoCos are a form of hybrid debt security with loss-absorption features that are intended to either convert into equity BABBARIISEHIESERES

shares of the issuer or have their principal written down upon the occurrence of certain ‘triggers’. The fund may also TR » SUMURE A o g%ﬁj&ﬁﬁﬂ? ‘LEM?F@%X@E? FIAEETEMORL »
invest in senior non-preferred debts, which may be subject to write-down upon the occurrence of a trigger event and  3E A fE R B T2 AFTIEEN A+

* The use of ESG criteria may affect the fund’s investment performance and may result in a return unfavorably to uu ° sEZOVESCHT AT AE & HE B R M o » 6 B ACIB o] e AUB(E AR S 2 5 58
similar products without such focus. The ESG characteristics of securities may change over time, which may require
the Investment Manager disposing of such securities when it might be disadvantageous to do so, which may lead
to a fall in the fund’s value. Evaluation of sustainable characteristics of the securities may involve the Investment
Manager's subjective judgment, which is subject to a risk that the fund could have indirect exposure to issuers who
do not meet the relevant characteristics, and such characteristics of a security can change over time.

* The fund’s net derivative exposure may be up to 50% of its NAV, the use of derivatives may involve liquidity risk,
counterparty credit risk, volatility risk, valuations risks and over-the-counter transaction risk, at times. Exposure to
financial derivative instruments and its leverage element may lead to a high risk of significant loss by the fund. Uee
* For dividend of certain share classes, payment of dividends out of capital and/or effectively out of capital amounts ?Eﬁ§§&§$iﬁﬁ*ﬁ1ﬁ +E8 EJZM
to a return or withdrawal of part of an investor’s original investment or from any capital gains attributable to that TEHT

original investment. Any such distributions may result in an immediate reduction of the NAV per share/ unit.

* Investors may suffer substantial loss of their investments in the fund. Investor should not invest in the fund solely
based on the information provided in this document and should read the offering documents, including Product Key
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Fund Details EE£ 5§l

Peter Khan
A
Fund Manager 2 :4512 Olivier Simon-Vermot
Reference Currency R{E S UsD ==

Fund Size E4EEE US$2,593m (BE*E7T)
Max. Sales Charge & 55058 & 3.5%

Annual Management Fee S FESEE 1.00%

USD2,500 or HKD

Min. Subscription ({0428 eqv2,500E BT
8
Fidelity Fund Code EiEE SR 1012

Investment Objective ¥§E B1E

The fund aims to achieve capital growth over time and provide a high level of income. The fund invests at least 70%
of its assets, in high yielding below investment grade debt securities of issuers that do most of their business in the
United States These securities will be subject to high risk and will not be required to meet a minimum rating standard
and may not be rated for creditworthiness by an internationally recognised rating agency. The fund may also invest

in money market instruments on an ancillary basis. The fund’s exposure to distressed securities is limited to 10% of

its assets. The fund invests at least 50% of its assets in securities of issuers with favourable environmental, social and
governonce (ESG) characteristics. (Please refer to the offering document for Investment Objective of the fund)
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Market Index: ICE BofA US High Yield Constrained Index

ICE BofA US High Yield Constrained ¥5£§

The index has been renamed from ICE BofAML US High Yield
Constrained Index to ICE BofA US High Yield Constrained Index
with effective from 1 Jan 2020. Prior to 1 Apr 06, the index was ML
US High Yield Master Il Index.
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Index is for comparative purpose only.

YR AERLEAR -

YTD 3 mth 6 mth Tyr 3yr 5yr  Since Launch

FEMNES 3EA ¢@AR 16 34 54  BHHMUK
AUSD AJZ-=7T 1.0 1.0 7.2 8.7 5.4 16.7 261.6
A-MDIST-USD ARG-5 5 RE-FE7T 1.0 1.0 7.2 8.7 53 16.7 224.0
A-ACCUSD ARE-ZFE-5 7t 0.9 0.9 7.2 8.6 5.3 16.7 735
AMINCOME(G}USD 10 10 73 8.7 53 16.7 51.3

S-S ARFEIKE(G)-FT
Index 3521 15 15 8.7 1.1 68 217 3423

Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
calculated in the currency of the first share class listed in the table. .
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Calendar Year Performance [EERIR (%)

2019 2020 2021 2022 2023
AUSD ABR-=7T 14.6 34 58 9.6 10.3
A-MDIST-USD ARG-5 5 RE-FE7T 145 34 538 96 10.4
A-ACC-USD ARG-275-E71 145 34 538 97 10.4
AMINCOME(G)USD ARS-E B EIRE (G)-E7T 145 34 58 97 10.4
Index 35#¢ 14.4 6.1 53 112 135

Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
calculated in the currency of the first share class listed in the table.
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Measures * i E351E
Fund  Index

S 1B
Annualised Volatility (3 years) F£ 1L 18 (35) % 799 847
Beta (3 years) EfAE(34F) 094
Sharpe Ratio (3 years) B &2 (34) 012 006
Yield to Maturity ZI|HFY 75K % 759 783
Running Yield IRBF U 7% 702 660
Effective Duration 75 774&HA 3.1 3.2
Average C}redil Rating (Linear) B+ B+
FHERTR i)
Asset Type - I[westment grade credit (ex-treasury) 176 054
BEEY- BER (BESERIN%
Asset Type - High yield bond (%) 9373 9919

BELHH —s i@ ES (%)
Top 10 Holdings 10 KABSKESFE (%)

Fund  Index

Share Class Details & Codes B3 {R3ERE R R AHE

Share Class Launch Date Bloomberg Ticker  ISIN

BRAD%ER Fiidun]=E: BuUSEFE wHEAB ESREB
AUSD AJR-E7T 05.09.01 1140 FIDUSHB LX LU0132282301
A-MDIST-USD ABG-5 5k E-FE7T 09.06.03 1051 FFEUBAM LX LU0168057262
A-ACC-USD AfG- 5271 06.04.11 17.35 FFUHYAA LX LU0605520377
:‘Eglcggg)ﬁ;g?@ 2= 18.06.13 7.91 FFUAMDU LX LU0937948932
A-ACC-EUR AfS-275-BiT 25.09.06 2930 FUHYAEA LX LU0261953904
A-MINCOME-HKD ARG-8 45k E- BT 18.08.10 10.14 FUSHYAH LX LU0532245395
A-MINCOME-USD ARR-B A1 BRE-E7T 18.08.10 10.08 FUSHYAU LX LU0532245122
A-ACC-EUR (H) ARG-S275-BT7T () 18.05.11 14.23  FFUHYEH LX LU0337581549
A-MDIST-AUD (H) ABE -4 H R & - 7T () 18.09.13 9.46 FFUHYAM LX LU0963542310

A: distributing share class. A-ACC: accumulating share class. A-ACC(H): accumulating hedged share class. A-MDIST:
monthly distributing share class, available to selected intermediaries only. A-MDIST(H): monthly distributing hedged
share class. A-MINCOME(G): monthly gross income share class. A-MINCOME: monthly income share class. Distribution
amount not guaranteed.

AR ,m%ﬂxwagu ARE-S %%2 RERINITR © ARSISCE ) | RICHMRIAIER o AH -SAE | 88K
Eﬂx%*ﬁﬁu RREBIEE EP S088 o Al-E A RA(H) | Sk %(ﬂﬂﬂ)ﬁxf”*ﬁ% &= A B EIREG):
ABUan %éf&gﬁxf“ Al - ARR-BRKREKE: BAKERERNER - kS iééltﬂ%ﬁua °

e
DISH NETW 11.75% 11/15/27 144A 1.1 0.30 -
Geographic Exposure & % Sector Exposure { %

UNITI/FIN/CSL 10.5% 2/28 144A 101 021 grap P & 5345 (%) P 17594 (%)
MAUSER PACKA 7.875% 08/26 144A 086 022

CLEAR CHANNEL 9% 09/15/28 144A 0.75 0.06

CCO HLDGS/CAP 7.375% 3/31 144A 0.74  0.09

TELECOM ITA 7.875% 07/28 RGS 0.75  0.00

NEXSTAR MEDIA 5.625% 7/27 144A 0.72 0.13

CHART INDUS 9.5% 01/01/31 144A 0.70 0.05

FRONTIER COM 8.75% 5/30 144A 069 0.10

0,

SMYRNA READY 8.875% 11/31 144A 0.69 0.10 Fund Index Fund Index
. - A 15 HEx 15
Dividend k2 B United States 2] 81.09 87.10 M Communications 3| 17.87 14.23

Dividend  Annualised M Canada &k 165 400 M Consumer Cyclical BERNMEE & 17.78 18.98
per Unit distributions# Ex-Dividend B Germany /=[] 146 062 W Energy i5R 1198 11.87
e
ShoreﬂC\oss B FEALDIK Date MW United Kingdom Z[5] 140 248 g Consumer Non Cyclical 1063 1154
R %R /)ﬁu EH)  BREH B Austria B0 135 008 JEESMEHER ’ :
AUSD ARE-%7T B Luxembourg EFFE 093 ogo M Copital Goods EAIE 860 11.05
AMDIST-USD ARS8 TR E-2£7T 00451 532 010324 B France 4 088 097 M Other Financials 2t 650 4.44
- - “&5)KE->=70 Y. - -Uo. 3
ﬂy . W Switzerland T5+ 088 023 u Technology [EEs3 650 7.40
A-ACCUSD Afl-SR18-=71 B italy EAK 073 092 M Basic Industry Bz T 2 548 540
A-MINCOME(G)-USD B Australia 3| 066 0.64 W Transportation & 263 232
L s B = 0.0444 701 01.03.24 o B Insurance (R[5 248 223
AR-EAREIRE(G)-ET W Others Hfth 581 221 " H@\h 6-39 10l56
A-MINCOME-HKD W Cash I35 316 000 ers = : :
- e 0.0454 556 01.03.24 W Cosh 5% 3.16 0.00
-5 A R osh
AMINCOMEUSD 0.0452 557 010324 Credit Rating Exposure {Z T4k % i (%)  Currency Exposure B¥EIGE 53 (%)
-SAREIKE-ET Fund Index Fund Index
. g He = B &
A 'X'T A:U[,;('j% N 0.0406 532  01.03.24 = . & =¥
-5 Ik B-RTT(HF) AAA/AGG 0.00 000  USD 10016 100.00
(#) Annualised distributions = [(1+dividend per share/ex-dividend AA/A ) ) EUR 01 !
NAV)~distribution frequency]-1. Annualised distributions are for /Aa 000 0.00 v 016 0.00
indicative purpose only, which may be higher or lower than the A 0.00 0.00 JPY 0.00 0.00
actual annual dividend distributions. Dividend rate of the fund
does not represent the return of the fund, and past dividend rate BBB/Baa 176 0.54 GBP 0.00 0.00
does not represent future dividend rate. Distribution amount is BB/Ba 39.24 47.54 CAD 0.00 0.00
not guaranteed. Please see www.fidelity.com.hk for full details of
dividend information of all applicable share classes. fEfE{L 4 RE B 45.23 3858  Total A8 100.00  100.00
[ (+SRRS / REREEFE) MSERERHH o A1
AIREE LR Hol A s UDAEES TREHTRE o CCC and Below 925 1334
B BEIW AMURESHDIR > 3850948 I MURARR Other Efth 1.36 0.00
HIRE B K o R B EE TE(REE o 55215 www.fidelity.com.hk £ N
RIPT A BRI MBRIF K EEK © Cash 3R 3.16 0.00
Total 4% 100.00 100.00

www.fidelity.com.hk

Other includes bonds that are not rated, interest

rate derivatives, FX / derivative P&L, and rounding
adjustment.
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Annual report Semi-Annual report Prospectus Product Key Facts  Fund announcements
FERE iﬁf%&i SRR EmBEHE ﬁ% %i

Top issuers table: credit derivatives relating to any specific issuer are included, but derivatives relating to government bonds and to bond indices are excluded. Geographic exposure basis

is domicile of issuer. Running Yield describes the income investors get from their portfolio as a percentage of market value of the securities and does not include the impact of fees. Effective
Duration takes into account all investments in the fund, including derivatives. Average Credit Rating takes into account all investments in the fund, including derivatives. The weight cssw’gned

to each issue is equal to its market value weight. The credit rating table excludes derivatives. Currency exposure is after hedging. %ﬁ%%%zﬁﬁm BREEREETENEETETL
&> 1E|17’7%/LiﬂzWi%)i'zfz%h%ﬂﬁ%ﬂﬂﬁmiiﬁ o THREANENMREESTNEREEEITETR) ILA%%%%V@%&% sTE o & DR B ETTE R
18 o R R A0 B B I A BRI S AR A THIE 2 EALEELES o IR Wk R RN E . B o B liqﬂﬁﬁ?ﬁﬁ&é SEMTETER) - THERIROMRER
SHEArA R BEETETR) NI A A LB St o ( FRTR O A IR L B o WS 73 LU v ) M e

(1) Morningstar, Inc. All Rights Reserved. Morningstar Rating™ as of 31/03/2024 (if applicable). Morningstar fy i » 22 255514k %ﬁ)‘éﬁzim/%ﬂﬂm (N7 ) © (1) Volatility measures
are not calculated for funds which are less than 3 years old. {7~ E = FHES 7 RIETEHTE o

A Fidelity Funds - US High Yield Fund A-USD. From Refinitiv Lipper Awards, ©2023 Refinitiv. All rights reserved. Used by permission and protected by the Copyright Laws of the United States.
The printing, copying, redistribution, or retransmission of this Content without express written permission is proh\blted Awards reflect performance from 01/01/2013 to 31/12/2022. 3£ % -
ERSREESAERIRG - £t o RIBE S IPIAE S 02023 Refinitiv o FREFTA o 48575] 4 AR » 2 SIEEMMEARE « 2IFERGBEAAMNER P 85 SRS
SRERREANE o DL SIETY g BZRIR01/01/2013 %31/12/2022

This material is issued by FIL Investment Management (Hong Kong) Limited and it has not been reviewed by the Securities and Futures Commission (“SFC”). 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 and Product Key Facts for further details (including the risk factors). If investment returns are not denominated in HKD or USD, US/HK dollar-based investors will be
exposed to exchonge rate fluctuations. Fidelity, Fidelity International, the Fidelity International Iogo and F symbo\ are trademarks of FIL Limited.

AXHRE ,%%(%/%)EKE“T?*H o AN ARG EHREELS ﬁ%% o BEBMITTERAMBROARE o REDRAS o H5iB 7 BRI TR NEH N EELE
LR FEFAREEa R EE RS ERERSHHZ(EEARRR) - 1% IR e F e Lx%@n//%mf’ﬁﬁ&ﬁﬁﬁ&éf%ﬁﬁ/ﬁ EXRESNER - 8
7 | ~ Fidelity ~ Fidelity International ~ Fidelity International 1255 & FAZ5E5 A FIL Limited By piZ o

o E Fidelity SiE

INTERNATIONAL





