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or depreciation for fixed income securities.

result in total loss of principal invested.

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 debt — » E%Tﬁmﬁ&éK&”i E’]‘_U?A SNSRI, SEPERRREEBESEROR
securities, including Credit / Counterparty, Interest Rate, Downgrading, Valuation and Credit Rating Risk. The fund may Fj=,

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 higher-rated/lower yielding debt securities.
Although the fund will generally invest in income-producing securities, it is not guaranteed that all underlying investments fg.,
will generate income. Higher yields generally mean that there will be increased potential for capital appreciation and /

= The fund may invest in instruments with loss-absorption features which are subject to greater capital risks, liquidity,
valuation and sector concentration risk. The fund may invest in CoCos, which are highly complex and are of high risk.
CoCos are a form of hybrid debt security with loss-absorption features that are intended to either convert into equity
shares of the issuer or have their principal written down upon the occurrence of certain ‘triggers’. The fund may also
invest in senior non-preferred debts, which may be subject to write-down upon the occurrence of a trigger event and may = gﬁﬁ'}milﬁﬂﬂﬂ_ﬂﬁ%@géﬂi

= 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.

= For dividend of certain share classes, payment of dividends out of capital and/or effectively out of capital amounts to a
return or withdrawal of part of an investor’s original investment or from any capital gains attributable to that 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 Facts (including
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Fund Manager EE4H Olivier Simon-Vermot
Reference Currency $R1BE # UsD =7t

Fund Size £ EEE US$2,870m (B B3ETT)
Max. Sales Charge R 008 E 3.5%

Annual Management Fee SEEEE  1.00%

USD2,500 or HKD eqv
2,500 B THE

Fidelity Fund Code = iZE &5 1012

Min. Subscription E{f:REEEEE

Investment Objective & B1Z

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.

EE EEBREIESRRENERIIRHSINE. %ﬁﬁ%ss-’/'\m/ﬁ’]éyg&éEA?“iIL{T#(“B%#?%Z%??‘T%%
ARERERHNB RS ERES. ZFEsBaak, BIFENEREMREE, RAVEEETABKRIY
VX%;%%%WE%%%&Z& BTN IERINER LREN ST LE, Bon S B ENRE L EUEAREL
10% 43R o

Fund Performance E&£XIR
125

120
115
110
105

100

(rebased to 100 FEEIfL 2 100)

95

(Date BER)

Fund A-USD

ARR-ZETT

ICE BofA US High Yield Constrained Index
ICE BofA US High Yield Constrained 8%

Cumulative Performance 2FERIR (%)

YTD 3 mth 6 mth 1yr 3yr 5yr L(S:I:;:h
FYES 38R @A 15 3F 58  BifHUR
A-USD ABR-ZE7T 3.4 0.2 4.8 0.6 13.2 13.0 235.8
A-MDIST-USD ARE-8 IR E-37T 35 0.2 48 0.6 13.1 13.1 200.9
A-ACC-USD ARR-RFE37T 35 0.2 48 0.7 13.2 13.1 612
AMINCOME(G}USD 35 0.2 48 06 132 131 406

ABR-Z B BIRE(G)ET
Index &1 4.7 0.8 5.9 1.0 15.2 16.5 302.1

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.

BER: BE DAEFERSOEMIE, DBRRERUBERE. BUER WE) NENIRE—R
B IRB 2 B L

Index 151

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.

202051 A 1H#E, FEHEHICE ZREMETSINEIRFIEENES
ICE BofA US High Yield Constrained 151, 2006548 1H AR A&ZEME
EfRS K EIIER AL RIEY,

Index is for comparative purpose only.

R ARESLERARE,

Calendar Year Performance EERIR (%)

2018 2019 2020 2021 2022
A-USD AB%-357T 3.9 14.6 3.4 58 96
A-MDIST-USD ARR-8 BIRE-E7T 39 145 3.4 58 96
A-ACCUSD ABR-2FE£T7T 3.9 145 3.4 58 97
A-MINCOME(GYUSD ARS8 B45BIRE(C)3=TT 3.9 145 3.4 5.8 97
Index 182X 23 14.4 6.1 53 112

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 ¥ 2 I51Z

Share Class Details & Codes f%{7 3BRIE 5 K15

Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN
He =t BRAD 4RI tidaef=- BUEEFE  EEAH EERB
Annualised Volatility (3 years) A BIBGEYS 8.2 8.80 AUSD ARR-ZE7T 05.09.01 1112 FIDUSHB LX LU0132282301
-l | 12 NA=E—
Beta (3 years) EH{ZEI(34F) 093 A-MDIST-USD ARZ-E B /)fi,m eV 09.06.03 10.25 FFEUBAM LX LU0168057262
A-ACC-USD ARR-275-2£7T 06.04.11 16.12 FFUHYAA LX LU0605520377
Sharpe Ratio (3 years) B & th &R (34E) 0.38 0.43 AMINCOME(G)USD
Yield to Maturity FIJERULZE 2% 770 853 AR BB E(G) £ 18.06.13 779 FFUAMDU LX LU0937948932
Running Yield IRBFUL 2% 6.77 6.61 A-ACCEUR ARS-R27E BT 25.09.06 2659  FUHYAEA LX LU0261953904
Effective Duration 8 7748 HH 36 36 AMINCOME-HKD ARR-B A4FEIRE-Er  18.08.10 9.89 FUSHYAH LX LU0532245395
Average Credit Rating (Linear) . 5 A-MINCOME-USD AB-Z R BIKE-37Tt  18.08.10 981  FUSHYAU LX LU0532245122
SES AR (4R1E) A-ACC-EUR (H) AR%-RF&-BRIT(#) 18.05.11 13.45 FFUHYEH LX LU0337581549
Asset Type - Investrment grade credn%ex_ 541 150 A-MDIST-AUD (H) ABR-E BIRE-ET (¥ 18.09.13 9.36  FFUHYAM LX LU0963542310
treasury) BEFREL RERHI (BIEZFERIN% ) ] A: distributing share class. A-ACC: accumulating share class. A-ACC(H): accumulating hedged share class. A-MDIST:
Asset T High vield bond (% monthly distributing share class, available to selected intermediaries only. A-MDIST(H): monthly distributing hedged share
5 sse* ynpe - Ig;LY\ie on ( D) 87.74 98.48 class. A-MINCOME(G): monthly gross income share class. A-MINCOME: monthly income share class. Distribution amount
EEAR-sEES (%) not guaranteed.
AR RERMEER. ARR-2TE: RERMER. ARZEEND): ZEEDDRMERN. ARSAIRS: SRIKERMNER, Ra
BEEENRNTARE. ARSAIKEH): SRRKSEIMRNIELN. ARESERFEIKEG): SRBKEFEIRSRNER. AR
BRFERE: BARRIREROIL, IREZELTIERE.
Top 10 Holdings 10K A SIS EHIEE (%) Geographic Exposure & 73 (%) Sector Exposure 1T 1 (%)
Fund Index
2E Ei=E
SPRINT CAP CORP 8.75% 03/15/32 1.07 0.00
TRANSDIGM INC 6.75% 8/28 144A 0.95 0.18
HANESBRANDS INC 9% 2/31 144A 0.83 0.05
UNITI/FIN/CSL 10.5% 2/28 144A 0.81 0.21
GENESIS ENRGY L 8% 01/15/27 0381 0.08 fg‘f’g ';S;;‘ %’g '23;{
5 =
DISH NETW 11.75% 11/15/27 144A 0.80 029 B United States 2] 80.21 86.82 M Consumer Cyclical JEERIEMEE @ 18.72 2116
CCO HLDGS/CAP 7.375% 3/31 144A 0.75 0.09 Canada MIZEKX 3.08 430 Communications i&@afl 16.32 14.78
MAUSER PACKA 7.875% 08/26 144A 0.73 0.23 B United |<ingd<,>€m7§§é 185 210 M Energy ER - 13.18 12.10
B |uxembourg EFRE 158 0.85 M Consumer Non Cyclical B EE M 10.63 11.89
UBER TECH INC 4.5% 8/29 144A 072 011 m Australic & 119 058 W Capital Goods B8 & 8.04 1051
NEPTUNE BID US 9.29% 4/29 144A 0.69 0.20 = reland 0.83 0.14 ™ Basic Industry BEART % 655 5.01
— = B Zambia &ttos 0.82 0.00 B Technology fH% 504 710
Top 5 Issuers AKGEERSZETH (%) ® France 5B 0.80 0.79  m Other Financials Ef&&l 4.44 358
B Germany 1B 0.67 0.61 ™ Transportation & 326 246
(CHTR) Cco Hidgs Lic/Cap Corp 2.54 195w Crech Republic FEFHEHIE 048 000 M Insurance 1RE% 319 162
(F) Ford Motor Credit Co Lic 2.00 2.00 B Others Eft! 331 381 B Others Efth 545 979
(S) Sprint Corp 1.87 0.00 B Cash IR&E 518 0.00 W CaoshIRE 518 0.00
(OXY) Occidental Petroleum Cor 1.74 1.27
(THC) Tenet Healthcare Corp 1.47 119
Dividend k2 Dividend  Annualised Credit Rating Exposure {EFIEER 21 (%) Currency Exposure & ¥ 12 & 91 (%)
per Unit  distributions#  Ex-Dividend Fund Index Fund Index
Share Class BB FEADIRE Date -5 Eist -5+ bt
R A5 RS 9 R
ko T @ BBE  TAA/Ac 0.00 0.00 USD 98.64  100.00
A-USD ABZ-3E7T AA/Aa 0.00 0.00 EUR 0.00 0.00
A-MDIST-USD A 0.00 0.00
n 3 = 0.0562 6.80 03.04.23 JPY 1.36 0.00
ARR-8 BIRE-3ETT BBB/Baa 5.41 150 oap 000 000
A-ACCUSD ARR-ZFE-27T BB/Ba 4061 4677 v 0'0 ) 0'00
AMINCOME(G)USD 0.0400 6.36 030423 = 394 3950 ' .
AR B ERE(G)ETT ‘ ‘ S5 CCC and Below 719 1217 Total #8401 10000 100.00
(#) Annualised distributions = [(1+dividend per share/ex-dividend Other HAth 1.67 0.00
NAV)"distribution frequency]-1. Annualised distributions are for indicative Cash IR& 518 0.00
purpose only, which may be higher or lower than the actual annual &
dividend distributions. Dividend rate of the fund does not represent the Total #8301 100.00 100.00
return of the fund, and past dividend rate does not represent future Other includes bonds that are not rated, interest rate
dividend rate. Distribution amount is not guaranteed. Please see derivatives, FX / derivative P&L, and rou/ndmg adjustment.
www.fidelity.com.hk for full details of dividend information of all applicable ET@.@%EQ’E%W&Z%#\ *U%?ﬁi_&._lﬂ\ SN/ 4T
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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, mc\udm? derivatives. Average Credit Rating takes into account all mvestments in the fund, including derivatives. The weij h_t CISSI ned to each issue is
e

equal fo its market value wei t The credit rating table excludes derivatives. Currency exposure is after hedging. Ha= TR A“‘EF‘ EASTE ;17?’?8’]{;._3% BT ABFE BT
Tﬁ%&fﬁ%?ﬁ%ﬁﬁﬁﬁﬁﬁmi FHER % bakiil lﬁﬁ%%ﬂpﬁﬁﬁﬁﬁhé BIELTAETR), ILXREFH {EALL *‘l‘ﬁ ﬁﬂlu—_n WTE}Jﬁﬁé{TﬁE@niﬁi pay E%ETHSZ SR AR EERNG
A ELE IS A TE t tfo ﬁﬂiuﬁlfmz‘ i 7R 2B ”QE . 85 ﬁﬁy-ﬁ BREEEPNMAEREBEITELIR), ?i’ﬂn WOMREEEFRMBREEENTELR), I
& B HEEAL b%u+§ 1;:- DA BIETELR, ﬁg;"ﬁ MBS R RIS B IELE,

() Morningstar, Inc. All Rights Reserved Morningstar Rating™ as of 30/04/2023 (f qullcuble) Morningstar hRIEFTE, REEIRITAREIFEZE30/04/2023 (WNEA). (1) Volatility measures are
not calculated for funds which are less than 3 years old. BARNE=FENES Y
A Fidelity Funds - US High Yield Fund A-USD. From Refinitiv Lipper Awards, @2022 Ref\mtlv AH nghts reserved. Used by permission and protected by the Copyright Laws of the Unlted States Thi
printing, cogym‘g red|str|butlon or retransmission of this Content without express written permission is prohibited. Awards reflect performance from 01/01/2012 to 31/12/2021. EiEEE -ExsUR
m%%Ag RIRE - =70, RIEREEAERE02022 Refinitiv, HUEFTE, &R 7F BEF, RREENRBEERE. FIEEREESEFINBEL T B8R, ﬁ)ﬁ)ﬁ;%ﬁ@@;%ﬂ
L,{LEIEB&E%%EI%EUVOVNM %£31/12/2021,
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 exchange rate fluctuations.
F|deht¥ Flde\g Intemot\omol the Fidelity International Iogo and Féymbg\ are trademarks of FIL Limited _
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