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investment grade issuer in Asia.

capital appreciation and / 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, sub investment grade securities of issuers, or in high-yielding securities of sub

« The fund is subject to risk to capital and income, foreign currency risk, downgrading risk, credit/default risk, credit rating
risk, risks of investing in emerging markets, valuation risk, risk associated with urban investment bonds and risk associated
with collateralised and/or securitised debt instruments. The value of bonds or other debt instruments will fluctuate
depending on e.g. market interest rates, the credit quality of the issuer, the currency of the investment and liquidity
considerations. In general, the prices of debt instruments rise when interest rates fall, whilst their prices fall when interest
rates rise. 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 higher-rated/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

= 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

» 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.

» Dividend of certain share classes, at the Board's discretion, may be paid 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. For the
hedged share class, the distribution amount and NAV of such share class may be adversely affected by differences in the
interest rates of the reference currency of the hedged share class and the fund’s base currency, resulting in more
distribution that is paid out of capital and hence a greater erosion of capital than other non-hedged share classes.

« 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 Details E£ &%}

Terrence Pang

Fund Manager B &2 Peter Khan
Tae Ho Ryu
Reference Currency iR1BE & UsD %=t
Fund Size BEEEEME US$5,117m (B B 3<7T)
Max. Sales Charge Fx R iB & 3.5%
Annual Management Fee B EEIRE 1.00%
Min. Subscription BRI &SR gggé%ﬂ%%%‘;—i%ﬁé
Fidelity Fund Code BiZE SR I 1150

Summary of Investment Objective %5 BIZiHE

The fund is a Bond fund and seeks a high level of current income and capital appreciation by investing primarily (i.e. at
least 70% of the fund's assets) in high yielding, sub investment grade securities of issuers, or in high-yielding securities of
sub investment grade issuers, all having their principal business activities in the Asian region. (Please refer to the offering
document for Investment Objective of the fund)
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Fund A-ACC-USD

ABR-RTE-3ETT

ICE BofA Asian Dollar High Yield Corporate 20% Lvl4 Cap 3%
Constrained Index

ICE BofA Asian Dollar High Yield Corporate 20% Lvi4 Cap 3% PRHI3E

Cumulative Performance Z2ERIR (%)

Since
YTD 3 mth 6 mth 1yr 3yr 5yr Launch
FHNES 3EA  6fEA 145 35 54  BifEHMR

A-ACC-USD ARR-2F&-355T 0.4 0.4 72 26.9 15.2 34.8 101.2
A-MDIST-USD ARZ-8 BIRE-3E7T 04 0.4 72 26.9 15.2 34.8 101.2
A-MDIST-HKD ARZ-8 AR E-E7T 0.7 0.7 75 273 141 35.1 770
A-MINCOME(G)-USD
AR B 8RB (G T 0.4 0.4 72 26.9 15.2 34.8 50.2
A-HMDIST(G)-AUD (H)
ABB-HE B R (G B T5 (4 ) 03 03 7.0 26.6 12.8 33.6 49.2
Index 1EE 0.6 0.6 6.4 28.6 20.3 40.9 167.9

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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Top 10 Holdings 10K AS]HESHIFE (%)

Fund Index

BEE izt
ABJA INVEST 5.45% 01/24/28 RGS 1.62 1.05
MELCO RES 5.375% 12/04/29 RGS 1.61 0.00
CHINA SCE GROU 7% 05/02/25 RGS 1.38 0.12
LENOVO GRP CV 3.375% 1/24 RGS 1.32 0.00
NETWORK 12 5.65%/VAR PERP RGS 113 0.00
WYNN MACA 5.125% 12/15/29 RGS 1.09 0.00
BANGKO 3.733%/VAR 09/25/34 RGS 1.05 0.00
FORTUNE STA 6.85% 07/02/24 RGS 1.03 055
STUDIO CITY FI 5% 01/15/29 RGS 0.99 0.00
SUNAC CHINA 6.5% 01/10/25 RGS 0.94 0.12
Top 5 Issuers AXIFEEREZE1THE (%)
(CHINSC) China Sce Property Hidgs 3.88 0.51
(SUNAC) Sunac China Holdings Ltd 3.65 119
(EVERRE) China Evergrande Group 3.26 119
(KAISAG) Kaisa Group Holdings Ltd 3.25 119
(VEDLN) Vedanta Resources Plc 2.91 3.00

Geographic Exposure H1E 731 (%)

B China [
India ENfE

B Macao J&F9
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B Hong Kong &8
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® Japan BA

® Mongolia &y

B Others Hfh

m Cosh IBE

Sector Exposure 17271 (%)

Fund Index Fund
HEE B¥™ Ex
4874 3704 W Property BihE 4119
16.07 27.84 Consumer Cyclical TEHAIEEE & 9.22
511 804 W Basic Industry EAT 2 8.06
393 901 B Banks & Brokers $R1T M 4S4CR 7.05
333 850 W Utlity AFAEZ 514
333 205 Quasi / Sov / Supra / Agncy 360

148 0.00 :FHTFJ/I%/EI%/%%E% ‘
'IOU 076 | Commumcotlons n:H, 308
097 000 ™ Energy BEIR 265
092 068 ® Industrial Other ELfth T 3£ 2.44
511  6.08 ® Transportation JE#) 194
1001 000 ™ Others Efth 5.62
B Cosh RE 10.01

Index

Eil
19.41
14.30
14.31
16.29

8.30

4.67
1.58

3.55
1.84
10.92
0.00
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Share Class Details & Codes B&{7 $E 5 &} KA 15

Fund Index Share Class Launch Date NAV Bloomberg Ticker ISIN

22 fegy B 48RRI B8 BUEEFE EEAS BB
Annualised Volatility (3 years) EERIEEE)%  11.88 11.66 A-ACC-USD AR%-RF5-2E7T 02.04.07 20.12 FFASIAU LX LU0286668453
Beta (3 years) BEAEIGE) 1.01 A-MDIST-USD ABR-S BiKE-ZE7T 02.04.07 796  FFASIAM LX LU0286669428
Sharpe Ratio (3 years) B & th R (34F) 0.28 0.42 A-MDIST-HKD ABR-E BIRESETT 18.08.10 908  FAHYAMH LX LUD532244745
Yield to Maturity EIHAULZS 2R % 7.48 6.51 A-MINCOME(G)-USD

n N — 18.06.13 8.42 FFAHAMI LX LU0937949237

Running Yield IRAFIEEZRY 6.91 6.12 ARR-Z R4S BIRE(C) T
Effective Duration BEXIZARHR 28 25 ﬁgm%g?/;w * o 09.04.14 871 FAHMAUDLX  LU1046420631
Average Credit Rating (Linear) BB- BB- B HE B ITRS(CHRIT(E)
SRR (4R0E) A-ACC-EUR ARE-2FE-BT 02.04.07 2220 FFASIAH LX LUD286668966
Asset Type - Ir;kyestment grc:de credit (ex- 503 0.00 A-MINCOME-USD ARZ-E A BIRE-ETT 13.04.11 8.82 FFAHYAM LX LU0605512788
freasury) AEEE R (.r%ﬁ%)/ A-ACC: accumulating share class. AMINCOME(G): monthly gross income share class. A-HMDIST(G)(H): monthly
Asset Type - High yield bond (%) 7855 10000 distributing gross income hedged share class. A-MDIST: monthly distributing share class, available to selected

BER-SKREES (%)

intermediaries only. AMINCOME: monthly income share class. Distribution amount not guoronteed

ABR-RTE: RERNIEL. ARBARKEIKEG): SARKEREIRERNEL. ARHERIRKEG)ET): SRRKERS &
TBRMARR. AR-BRIRE: SARERGEL, RAUSBEENTNARE, ARSHEERE @ﬁﬁhé/}ﬁgﬁxfﬁﬁnﬂo i

E%EEHT\E%%&
Index }5&Y Calendar Year Performance [EERIR (%)
Market Index: ICE BofA Asian Dollar High Yield Corporate 20% Lvi4 2016 2017 2018 2019 2020
Cap 3% Constrained Index
ICE BofA Asian Dollar High Yield Corporate 20% Lvi4 Cap 3% PRAI3EEL AACCUSD AR 2183578 13.6 6.9 4.7 12.0 70
The index has been renamed from ICE BofAML Blended Index: AMDISTUSD AR BIRE-3E5T 13.5 7.0 4.7 12.0 7.0
ACCY, 20% Lvl4 Cap 3% Constrained Index to ICE BofA Asian = )
Dollar High Yield Corporate 20% Lvl4 Cap 3% Constrained Index AMDISTHKD AR kRS- 7B7T 135 '8 45 114 65
with effective from 1 Jan 2020. A-MINCOME(G)-USD AR-B A5 BIKE(C)ZETT 135 6.9 -4.7 12.0 7.0
202051 B18#E, BHEHICE ZREMESTBE: ACCY, 20% Lvi4 A-HMDIST(G)-AUD (H) ARZ-HE B IS (C)-EIT(¥5H) 14.6 75 5.0 11.0 6.2
Cap 3%BRHIIEEEAR AICE BofA Asian Dollar High Yield Corporate 20% =
Lvi4 Cap 3% FREUISEL. Index 1EE1 15.2 6.1 -3.3 13.2 8.4
Index is for comparative purpose only. Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
e R AIEALEEE calculated in the currency of the first share class listed in the table.
R AT ° ERFOR: 2iE, MEEFERSEERHE, TRRREBTBFERE, BHRRR (NF) UERNIIRE—
YRR Bt E,
Dividend &2 Dividend  Annualised Credit Rating Exposure {SFFF4R D1 (%)  Currency Exposure &% E 1 (%)
per Unit  distributions#  Ex-Dividend Fund Index Fund Index
Share Class §%fg FEMMDIKE Dgote EE b1 E-%- b1
% Al Pid=y % FE
bl ’R ) ksl AAA/Ada 0.00 000  USD 98.08  100.00
o
A-ACCUSD ARR-RIR-5TT - - - AAJAG 0.00 000  EUR 055 0.00
ﬁ%‘lﬂsglgﬁ% - 0.0276 421 010321 A 0.19 000  GBP 022 0.00
B RIS BBB/Baa 485 0.00 HKD 0.02 0.00
A-MDIST-HKD
ARSAS B IRESETT 0.0314 4.21 01.03.21 BB/Ba 34.19 65.44 CNY - 0.43 0.00
AMNCOVEGUSD s s o051 B 39.43 31.36 Other EAt 0.69 0.00
S A EIREG)ET ccc onﬁd{mBelow 5.05 3.20 Ei)ul%dmg Adjustment POt& A 001 0.00
Other 6.28 0.00 PIEAE
AHMDIST(G)- AUD (H) 7 " 10321 =
ABRHE BIRB(G R 0 & 01.0 Cash & 1001 0o  Totol #EF 100.00  100.00
(#) Annualised distributions = [(1+dividend per share/ex-dividend Total 48] 100.00 100.00

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. FENDIRE- | (1+ESREE / BREBEEFE) A@E

RERBY . RS CEERRARE, RrERNLEARES
ERANE, BRRBEET M EESNOOE BENREE
FREBFOBEE, RO SEL MERE, BE

www fidelity.com hk SBIFTA IR SEBIHR B B

Other includes bonds that are not rated, interest rate
derivatives, FX / derivative P&L, and rounding adjustment.
HibBIFRETR2ES . FIRGTETR, SNE/STE
TREEZMUEANBEE

Annual report
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Semi-annual report
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Prospectus

Product Key Facts
ERERRE

Investment income, and may determine the extent dividends may be

SENREDh SRR S MR SR E S R mA L AR E, M
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For A-HMDIST(G)(hedged) share class, dividend distributions may include a premium when the interest rate of the hedged currency is higher than the fund’s reference currency interest rate and may
be discounted when the interest rate of the hedged currency is lower than the fund’s reference currency interest rate. The Board expects to recommend distribution of substantially the whole gross
aid out of realised and unrealised ca

FEHE A RN E S REE gﬂiﬁ'ﬁﬂjiﬂﬁ’]ﬁuﬁ

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

ital gains as well as capital, FIARR-HE BIRKE g(ﬁ/‘?)ﬂxfﬁiﬁnl =, BREDIKEIAE
ESTERSM AT ENERE RaERIKERE, WalsE

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 denvot\ves The wei ht assigned to each issue is
equal to its market value weight. The credit rating table excludes derivatives. Currency exposure is dfter hedging. 1575 B &5 2 BOBNEENTET TEET@TEEEEQH
F#&F#?s%ﬁfﬁﬁﬁﬂﬁmiiﬁ FAERATARS \ﬁﬁxlﬁﬁgﬁq:ﬂ?ﬁﬁﬁ RE( @TﬁmEIﬁ A PO (E A5 Jr%., tﬁluiu %*E?E’E.‘éﬁﬁﬂ’]&ﬂﬁiﬁ’\ﬁﬁ RIS A a2
WANBREREESHE B R, RFKEEILRR 2B, BN sﬁﬁ/uﬁiﬁqﬂﬁ’]ﬁﬁﬁﬁé BENTE LH), PHERTES hls e OPREREEETE 1R), jt
LP‘EFE B REEE. SHETRD fﬁﬁ?@?ﬁmiiﬁ sknal ﬁb@j/qﬁéﬁ’lam .

() Morningstar, Inc. All Rights Reserved. Morningstar Rating™ as of 31/03/2[]21 (f applicable). Mormngstor WAEFRE, REEWFRTREUEEZE31/03/2021 GNERA).
not calculated for funds which are less than 3 years old. AL AN E=FENEE Y Er

This material is issued by FIL Investment Management (Hong Kong) Limited and \t hus not been rewewed 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 Fidelity International Iogo and F symbol are trademarks of FIL Limited.

A EERS(ER)ERAS ST, AXHARCELRNESREREaRRg, BEEMIE] %&ﬁﬁﬁmiﬁﬁﬂlﬁa BEBRER. %ﬁLﬁEﬁ%fﬁﬁTﬁTﬁ%Xm@ﬁfﬁwﬁﬁ
A, 5F \%.:%?Eﬂﬁﬁaan_ BRAERBERLERENREEERRBRR), E?ﬁéﬂﬁlmﬁﬂﬂxr&n‘ixnﬁé METT/BEHRENREERAZERRBNER. E&) .
Fidelity, Fidelity International, Fidelity International 125 K& FIZEI BFIL Limited BURIIZ

(1) Volatility measures are




