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. This fund invests primarily in high-yielding, lower quality securities of issuers in US. AEEFERENEEENSMEITHB RS EERRIR 2ES.
. The fund is subject to risk to capital and income, foreign currency risk, downgrading risk, credit/default risk, credit rating  « BEERAESREARRWEHANER. JMNERMER. PR TARR. B8 / BORK.

risk and valuation risk. The fund’s investments are concentrated in a single or small number of countries which may EEFRARBRGERR., ERNREEPRE—FPHER, FAZHE
subject to greater market, political, policy, foreign exchange, liquidity, tax, legal, regulatory, economic and social risks of RIS, BUA. BER. JME. RENE. M. OEE. BE. OENLENES
those countries. The value of bonds or other debt instruments will fluctuate depending on e.g. market interest rates, the [EBE, ESSEMES TRNBENSSIERRTEMRE, GIUmiSHE, &
credit quality of the issuer, the currency of the investment and liquidity considerations. In general, the prices of debt THENEEER,. RENGHEEERREMERR, —RIBERLT, BMETH
instruments rise when interest rates fall, whilst their prices fall when interest rates rise. The fund may invest in debt B, EBLIENESESLA, ﬁ'ﬁ%ﬂﬁiuﬂ% HBRAI TR, ESrREREN

securities rated below investment grade or unrated securities which are subject to lower liquidity, higher volatility, ﬂighékﬁﬂﬂﬁﬁus%_ﬁﬂﬂgﬁ Eees LA [ RIS
heightened risk of default and loss of principal and interest than higher-rated/lower yielding debt securities. Although the B, EERSBREREM. BARE, LX&@QHE']E?’J&?%%ZKE*D*U EE’JJ_ULM
fund will generally invest in income-producing securities, it is not guaranteed that all underlying investments will generate HAEE—MIGRENWEERTES, BTMREMEEMREYREMERE

income. Higher yields generally mean that there will be increased potential for capital appreciation and / or B —REREE S E%E'Jézﬁfmﬁ& / B EE AR ME.

depreciation for fixed income securities. . BEETREREFIEKRIERNISE TAMERSRANERNRR. MEnM.
. The fund may invest in instruments with loss-absorption features which are subject to greater capital risks, liquidity, (REMEPTERERR, ESIRERCCos, BRESSEER, mMARE

valuation and sector concentration risk. The fund may invest in CoCos, which are highly complex and are of high risk. B. CoCosB—TEERIBRRBISRAIRESERES, EEN—BBEET B

CoCos are a form of hybrid debt security with loss-absorption features that are intended to either convert into equity BB, EESERAITEERY, SRS, BRI eRENENIRL

shares of the issuer or have their principal written down upon the occurrence of certain ‘triggers’. The fund may also B ZEER, TTREAEIR, BB ENERREMRENRE,

invest in senior non-preferred debts, which may be subject to write-down upon the occurrence of a trigger event and may = E%Eﬁmilﬁﬂ&ﬁ(}ﬁ?%ﬁr BEFEMNS0%, BEERITE AR

result in total loss principal invested. FolBmENEREE. RIHFE % ORIEEE. MERBRIBIRZTIER
« The fund’s net derivative exposure may be up to 50% of its NAV, the use of derivatives may involve liquidity risk, SER. RERERMITE TEREER TR EEENE G ERZ RS EKIBLN

counterparty credit risk, volatility risk, valuations risks and over-the-counter transaction risk, at times. Exposure to financial BERE.,

derivative instruments and its leverage element may lead to a high risk of significant loss by the fund. « ETRHEPNBREEESEEMIEAE TR EARE / HBIR L ERPE

« Dividend of certain share classes, at the Board's discretion, may be paid out of capital and/or effectively out of capital TRREBEIRRIGEEETERIRMNFAERERSNTN I, FRERFIREMEG
amounts to a return or withdrawal of part of an investor’s original investment or from any capital gains attributable to that BMERE ARG PR DESIRIE ., TRZEDRAEGNER / SEUEE
original investment. Any such distributions may result in an immediate reduction of the NAV per share/ unit. SFERNRSR D,

. Investors may suffer substantial loss of their investments in the fund. Investor should not invest in the fund solely based on » EEAEBHIRE B AJHEAIREIE, RESEZZHES VHEXY, OEER
the information provided in this document and should read the offering documents, including Product Key Facts (including ~ BERMEZ(EERBEER), MARERREE XN ERMIELRE.,

the risk factors) for details.

Fund Details & &4} Investment Objective 13 E EIZE

Harley J Lank The fund seeks a high level of current income and capital appreciation by investing primarily in high-yielding, lower-
Fund Manager Hprs Al dre K quality securities of issuers that have their principal business activities in the United States. This fund will suit those
exanare karam investors seeking high income and capital appreciation and who are prepared to accept the risks associated with this

Reference Currency HR{BEHE Usb E7¢ type of investment. The type of debt securities in which the fund will primarily invest will be subject to high risk, will not be
3 reeren— required to meet a minimum rating standard and may not be rated for creditworthiness by any internationally recognised
Fund Size B2 BEE US$5,768m (FBET)  raing sgency 9 4 v yreees
Mox Sales Charae BB 35% FESTERBRANEEEETIEEBEDNATMRINSKECERREZES, IINSE KT
E ﬁ”‘"“f% : MRERASEE, E2EABRAKERAME, DEERSEERAMIEARNGES, S2TBREA
Annual Management Fee B FEEE  1.00% RERBEBASARETMITENESES, MAEERS RN EEUmRR AT REER T EETR,
Min. Subscription Fx{R =R E4E ;23;’%?3%%’%%?%
Fidelity Fund Code EiEEEME 1012
Fund Performance E&RIF Cumulative Performance 2&RIR (%)
140 Since
S YTD 3 mth 6 mth Tyr 3yr 5yr Launch
€ 130 FNES @A fEAB 145 34 59  B#EHK
& o A-USD ABR-ZE5T 1.1 5.4 1.4 17 108 276 224.8
= A-MDIST-USD ABR-# Bk E-3E7T 1.1 55 13 1.8 10.8 27.6 191.1
o M0 AACCUSD AfR-BFEZ5t Ex 54 14 18 108 276 559
el
% 100 A-MINCOME(G)-USD R
é AR B B RA(G)ET 1.1 54 13 17 10.8 27.6 35.9
Y Index FEE1 0.7 6.8 2.2 3.6 14.0 35.5 289.6
Date B8 Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
Fund A-USD (Date ) calculated in the currency of the first share class listed in the table.
— A‘;; éﬂ?ﬂﬁ ZE, LEEFERSEEEGTHE, URAREBFBERE, BHRRE (NB) URNIIRE—IE
e _ BB FEH L
ofA US High Yield Constrained Index
"""" ICE BofA US High Yield Constrained 352
Top 10 Holdings 10KA ST ESIFE (%) Geographic Exposure H[E 73 fi (%) Sector Exposure 1T i (%)
Fund Index )
2E bt o ‘
SPRINT CAP CORP 8.75% 3/15/32 1.46 0.22
CCO HLDGS/CAP 5.125% 5/27 144 1.33 0.25
ALLY FINANCIAL INC 8% 11/01/31 1.28 0.00 s
SPRINT NEXTEL 6% 11/15/22 117 0.18 N
INTERGEN NV 7.0% 06/30/23 144A 117 0.03 g’g ';gex %’g ';gex
BANK OF AMERICA 5.86%/VAR PERP 1.10 0.00 m United States 5[] 82.94 8763 W Communications &z 2139 1712
CITIGROUP 5.35% PERP 109 0.00 Netherlondiﬁ% 218 069 Consumfr\cydicul BHAMEEE & 1299 1717
- ® Canada IIEK 209 408 W Energy BEIR 11.48 1295
TRANSDIGM INC 5.5% 11/15/27 0.95 0.18 B lrelond BEE 197 034  m Consumer Non Cyclical IEBHAEEE R 11.05 13.88
ALLY (GLOBAL) 8.00 01/11/31 0.84 0.00 B Luxembourg EFRE 124 095 m Utlity AFSEZ 703 261
France 5B 106 096 Banks & Brokers #8417 RAE4CHE 619 246
PG&E 4.55% 07/01 .
G&E 4.55% 07/01/30 084 0.00 ® Zombio TS 073 000 ™ Capital Goods BAEIE 522 931
P — P ® Switzerland ¥ £ 0.67 002 ® Basic Industry BEA T 2 5.07 5.93
Top 5 Issuers AARBEEREZHEITE (%) ® United Kingdom 2] 059 1.71 m Technology RH% 462 671
S) Sprint Corp 3.49 1.68 u Belgiumﬁl::gUE% 037 010  m Other Fg}%cio\s Hith 7t 272 288
B Others H 1.68 352 W Others E 776 8.98
CHTR) Cco Hidgs Lic/Cap Corp 3.08 175 m Cash S 448 000 ® Cosh B& 448 0.00

DISH) Dish Dbs Corp 1.98 0.64
PCG) Pg&E Corp 197 0.14

(
(
(ALLY) Ally Financial Inc 2.37 0.08
(
(
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Share Class Details & Codes A& {7 $85IE | K 15

Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN

s 58 bl B BUEEFE EEAN EERB
Annualised Volatility (3 years) EEKIEGEE)S 956 9.22 AUSD ARR-3E7T 05.09.01 11.63  FIDUSHB LX LU0132282301
Beta (3 years) B{RE(3E) 1.03 A-MDISTUSD A% Bk B35 09.06.03 1109  FFEUBAM LX LU0168057262
Sharpe Ratio (3 years) B & L% (34F) 0.19 030 A-ACCUSD ABR-2FE-Z7T 06.04.11 1559  FFUHYAA LX LU0605520377
Yield to Maturity ElRBUS & 2E% 521 5.91 ' -

cco Ty iJ ﬁﬂ%mz ° AMINCOME(GYUSD 18.06.13 886  FFUAMDU LX LU0937948932

Running Yield Iﬁ,ﬂjﬂﬁ(ﬁﬁ%? 543 6.09 AB-EARBIKEG) =TT
Effective Duration BRIF4EH 33 34  AACCEUR ARR-ZRFEERTT 25.09.06 23.76  FUHYAEA LX LU0261953904
Average Credit Rgtmg (Lmeor) BB Bt A-MINCOME-HKD ARR-B A5 BIKEE7x  18.08.10 10.71  FUSHYAH LX LUD532245395
ISR (R1) A-MINCOME-USD AR-8 A5 BIKE-3ETT 18.08.10 10.76 FUSHYAU LX LU0532245122
Asset Type - Investment grade credit (ex- " e
ireasury) EERERL. WERR (FEERING 8.16 0.82 A-ACC-EUR (H) ARR-ZRF&-BRoT (1) 18.05.11 13.58 FFUHYEH LX LU0337581549
Asset Type - High yield bond (%) A-MDIST-AUD (H) ABR-S BIRESETTENT) 180913 1033 FFUHYAM LX LU0963542310
BEMEN-SWEES (%) 8326 99.15 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.

ABR: RERMEER, AR REMRMIRR. AR-ZREEDD): REEBRNE. ARS
BBIEENPNARE. ARSFIKE(MH): BRIKE ¥1/¢)fo71sz:|] AR ARBBIRR(G)
SAREIRE BABEIRERNE. IRESRILTERE

BIKE: SRIKERNEL, R
iﬁiﬁ’t&ﬁﬂ%éﬁgﬁﬂminu ABR-

Index 151

Market Index: ICE BofA US High Yield Constrained Index

ICE BofA US High Yield Constrained 352

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 31 Dec 05, the index was
ML US High Yield Master Il Index.

20201 A1 HE, EHOHICE ZREMETSNERFIEHAZA
ICE BofA US High Yield Constrained $§#{, 2005512831 H AR AZEM
EEES KR ALEBRIEH.

Index is for comparative purpose only.

EHRRESLERREE,

Calendar Year Performance EERIR (%)

2015 2016 2017 2018 2019
AUSD ARR-3E7T 3.7 135 79 3.9 14.6
A-MDIST-USD ARZ-8 BIkE-3E7T 3.8 135 79 3.9 145
A-ACC-USD ARR-2F&-37T 3.8 135 7.9 3.9 145
A-MINCOME(GYUSD ARS8 B4 BIRE(C) =TT 3.7 135 7.9 3.9 145
Index 82X 4.6 175 75 23 14.4

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.

BERRR: 2, MNEEFERSEENHE, LERRREENBERE. BHRER (WF) URNIITRE IR
BRIVEERIZ E¥EAE.

Dividend JkE

Dividend Annualised

per Unit  distributions#  Ex-Dividend
Share Class BN FEADIRE Date
Bt £85I TR (%) FRER
A-USD ABR-357T 0.5298 4.59 03.08.20
A-MDIST-USD

< — .037 412 .08.2

B RITEET 00870 03,0820
A-ACC-USD ARR-2F8-25 7T - - -
A M'NCOME(G) usb 0.0501 707 03.08.20

BRFBIRR(G) ET

(#) Annualised distributions = [(1+dividend per share/ex-dividend
NAV)*distribution frequency]-1. Annualised distributions are for indicative
purpose only, which may be higher or lower than the actual annual
dividend distributions. Dividend rate of the fund does not represent the
return of the fund, and past dividend rate does not represent future
dividend rate. Distribution amount is not guaranteed. Please see
www.fidelity.com.hk for full details of dividend information of all applicable
share classes. FEMDIKE-| (1+BREE / REAEERE) "§F
IRERH . FEADIRKERRIARE, HogtsRSasRE
ERENER, ESNRERTAERESNER, BANREEM
TRRAGRIREE, IKSERAL N ERE, FHE

www. fidelity.com.hk Z2RBIFTE BRI D EERIREER .

Credit Rating Exposure {EFEFAR D1 (%)  Currency Exposure & #5358 531 (%)
Fund Index Fund Index
-t EH s it

AAA/Aaa 0.00 0.00 usD 100.00  100.00

AA/Aa 0.00 0.00 EUR 0.00 0.00

A 0.00 0.00 JPY 0.00 0.00

BBB/Baa 8.15 0.82 GBP 0.00 0.00

BB/Ba 44.49 53.92 CAD 0.00 0.00

B 27.76 32.62 Total 480 100.00  100.00

CCC and Below 11.01 12.64

Other EA? 411 0.00

Cash IR 4.48 0.00

Total 4870 100.00  100.00

Other includes bonds that are not rated, interest rate
derivatives, FX / derivative P&L, and rounding adjustment.
HihBIER AR ES. FIERGTETR, SNE/STE
TEBHRIIEANAEZE,

Annual report
ERS

Semi- annual report
ERE

Prospectus

Product Key Facts
éuuéﬁ*ﬂﬂ%%

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 |n the fund mcludm derivatives. The w Aéght assigned to each issue is
equal to its market value weight. The credit rating table excludes derivatives. Currency exposure is after hedging. BEER % Fh'?’;‘ﬁﬁﬁ']fnam % (EhiZ Nk
fﬁ#&fﬁ#?g%ﬂﬁ%ﬁﬂ’]m’ilﬁ THERTR %ﬁ@*%%qﬂﬂ’]ﬁﬁﬁ REGIETETR) jtu*aﬂﬂaﬁ%tt%#ﬁ tﬁ}lu—_u M*ﬁ*ﬁ?ﬁ%éﬁ?’iﬂﬁ&ﬁtm V38, BISME AR EE S
WNEEIS SHEHEL B jbtb? IR R ok BRI 7 B MR EHIRE ﬁﬂPﬂﬁPﬁﬁ?ﬁé BETETR), FHERFEOMAZESTHNMEREBRITETLR), I
NEamaraLEta. & uTr’%&m?ﬁjIT@?EMEIE “““I&é ﬁ‘ﬁb(%jﬁllfﬁ AU EEIEE
(1) Volatility measures are not calculated for funds which are less than 3 years old. AL E = FERIE S Z MIEREMETE . A Fidelity Funds - US High Yield Fund A-USD. The Refinitiv Lipper
Fund Awards are based on the Lipper Leader for Consistent Return rating, which is a risk-adjusted performance measure co\culoted over 36, 60 and 120 months. Lipper Leaders fund ratings do not
constitute and are not intended to constitute investment advice or an offer to sell or the solicitation of an offer to buy any secunty of an erm inan Junsdmt\on For more information, see
gperfunduwcrds .com. Refinitiv Li per, Fund Awards, ©2020 Refinitiv. All r\ghts reserved. Used under license. EiEEE - Explla $ERIARN 22T, Refinitv IEAREL S 48 2 DUBHST4R b
%am@iﬁﬁrfw%gﬁm SZRTAR A /LEF"Sé 60%1]120{@}5]”‘%13%!7 RIEIERERIR, ERESTRABHEAE a&ﬂ& éL Hj'égﬁﬁ‘ﬁﬁuagiﬁﬁéﬁﬁﬂ’“@h—_uqﬂE%ﬁ;u“
5. tEm2 8 lipperfundawards.com, IBIAEESER, ©2020 Refinitiv, HRIEFTH, e B e
This material is issued by FIL Investment Monogement (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.
Fidelity, Fidelity International, the F\delny International lo o and F symbol are trademarks of FIL Limited.
BXFHE ﬁgﬁ(ﬁé BIRASIEST, AXURCELDHESHENEERRY. RESRIETLREMSRNAR, BESREAR. E2BANERNRERIEFTEEEMNY
2B AR A R A E AT RS ’= BEEERRER). 5% Gl ST et e, UE n//ﬁrz{’ﬁtﬂ&éﬁ‘]&é%m#(xliilﬁéﬂE’Jl—wﬁo ==
Fidelity. Fidelity International. Fidelity International 1238, FIZSEHI B FIL Limited AT 1Z,




