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This fund invests primarily in global investment grade corporate bonds and government bonds of varying maturities, and
high yield bonds and emerging market debt, and seek to maintain an average duration of investments that does not
exceed three years.
The fund is subject to risk to capital and income, foreign currency risk, downgrading risk, credit/default risk, credit rating
risk and valuation risk. 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. The fund is
subject to sovereign debt risk of certain countries within the Eurozone, higher volatility, liquidity, currency and default risks.
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 capital appreciation and /
or depreciation for fixed income securities.
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
result in total loss of principal invested.
The use of ESG criteria may affect the fund’s investment performance and may result in a return unfavorably to similar
products without such focus. The securities held by the fund may be subject to style drift which no longer meet the fund’s
ESG criteria after its investments. The Investment Manager may need to dispose of such securities which may lead to a
fall in the value of the fund.
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.
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
the risk factors) for details.
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Fund Details 

Fund Manager 

Peter Khan
Claudio Ferrarese
James Durance
Tim Foster

Reference Currency USD 

Fund Size US$1,015m ( )

Max. Sales Charge 3.5%

Annual Management Fee 0.75%

Min. Subscription USD2,500 or HKD eqv
2,500

Fidelity Fund Code 1181

Summary of Investment Objective 
The fund is a Bond Fund and seeks to deliver an attractive income whilst maintaining an average duration of investments
that does not exceed three years. The fund primarily (i.e. at least 70% of the fund's assets) invests in a portfolio of global
fixed income securities, including, but not limited to, investment grade* corporate bonds and government bonds of
varying maturities, and high yield bonds and emerging market debt denominated in various currencies. (Please refer to
the offering document for Investment Objective of the fund) * As rated by internationally recognised rating agencies.
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70%) *

( ) *

Fund Performance 

(Date )
Fund A-ACC-USD
A - -

Cumulative Performance  (%)

YTD 3 mth
3 

6 mth
6 

1 yr
1 

3 yr
3 

5 yr
5 

Since
Launch

A-ACC-USD A - - 0.9 0.7 3.2 8.8 11.0 11.4 22.2

A-MDIST-USD A - - 0.9 0.7 3.2 8.8 11.0 11.4 22.1

A-ACC-EUR A - - 2.6 1.6 -0.1 -1.1 11.3 5.9 3.6
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.

Top 10 Holdings 10  (%)
Fund

ALEXANDE 1.841% 11/15/23 144A 1.58
GE CAPITAL 3.45% 05/15/25 RGS 1.25
NEW YORK LIFE 2% 01/22/25 144A 1.23
ROADSTER FIN DAC 1.625% 12/29 1.20
MIZUHO FIN 0.118% 09/06/24 RGS 1.19
MITSUBISHI UFJ 3.761% 7/26/23 1.17
WESTPAC BANKING 2.35% 2/19/25 1.15
RCI BANQUE 0.75% 04/10/23 RGS 1.12
ALIBABA GROUP 3.6% 11/28/24 1.08
UNITED PARCEL S 2.2% 09/01/24 1.04

Top 5 Issuers  (%)
(UCGIM) Unicredit Spa 1.60

(NRG) ALEXANDE 1.841% 11/15/23 144A 1.58

(GE) Ge Capital Funding LLC 1.25

(NYLIFE) NEW YORK LIFE 2% 01/22/25 144A 1.23

(DERSTG) Roadster Finnance Dac 1.20

Geographic Exposure  (%)

Fund

■ United States 32.47
■ United Kingdom 10.97
■ Japan 7.21
■ China 6.62
■ Italy 4.38
■ Germany 3.79
■ France 2.79
■ Singapore 2.62
■ Luxembourg 2.50
■ Korea, Republic of 2.33
■ Others 21.48
■ Cash 2.84

Sector Exposure  (%)

Fund

■ Banks & Brokers 21.11
■ Consumer Cyclical 12.85

■ Quasi / Sov / Supra / Agncy
/ / /

9.21

■ Transportation 6.30
■ Energy 6.27
■ Communications 5.42
■ Utility 4.61
■ Technology 4.60
■ Consumer Non Cyclical 3.97
■ Property 3.88
■ Others 18.94
■ Cash 2.84
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Measures ‡ 
Fund

Annualised Volatility (3 years) (3 )% 5.51

Sharpe Ratio (3 years) (3 ) 0.39

Yield to Maturity % 2.40

Running Yield % 3.75

Effective Duration 2.0

Average Credit Rating (Linear) BBB-

Asset Type – Investment grade credit (ex-
treasury) -  ( )%

62.61

Asset Type – High yield bond (%)
—  (%)

33.39

Share Class Details & Codes 
Share Class Launch Date NAV Bloomberg Ticker ISIN

A-ACC-USD A - - 25.11.08 12.22 FDHGIAA LX LU0390710027

A-MDIST-USD A - - 25.11.08 7.08 FDHGIAI LX LU0390710613

A-ACC-EUR A - - 14.05.12 10.36 FDGHAAE LX LU0766124712

A-ACC: accumulating share class. A-MDIST: monthly distributing share class, available to selected intermediaries only.
Distribution amount not guaranteed.

A - A -  

Calendar Year Performance  (%)
2016 2017 2018 2019 2020

A-ACC-USD A - - -1.2 6.3 0.2 7.5 2.5

A-MDIST-USD A - - -1.2 6.3 0.2 7.5 2.5

A-ACC-EUR A - - 1.7 -6.7 5.1 9.7 -6.0

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.

Dividend 

Share Class

Dividend
per Unit

Annualised
distributions#

(%)

Ex-Dividend
Date

A-ACC-USD A - - - - -

A-MDIST-USD
A - -

0.0175 3.02 01.04.21

A-ACC-EUR A - - - - -

(#) 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. = [ 1+  / ^

]-1 

www.fidelity.com.hk 

Currency Exposure  (%)
Fund

USD 100.59

EUR -1.24

GBP -0.48

CNY -0.04

JPY 1.16

Other 0.01

Total 100.00

Credit Rating Exposure  (%)
Fund

AAA/Aaa 4.46

AA/Aa 4.38

A 16.39

BBB/Baa 37.83

BB/Ba 22.67

B 9.33

CCC and Below 1.39

Other 0.71

Cash 2.84

Total 100.00

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

/

Annual report Semi-annual report Prospectus Product Key Facts

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 assigned to each issue is
equal to its market value weight. The credit rating table excludes derivatives. Currency exposure is after hedging. : 

 ( )
( ) ( )

(‡) Volatility measures are not calculated for funds which are less than 3 years old.   
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.
Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited.
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will generate income. Higher yields generally mean that there will be increased potential for capital appreciation and /
or depreciation for fixed income securities.
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
result in total loss of principal invested.
The use of ESG criteria may affect the fund’s investment performance and may result in a return unfavorably to similar
products without such focus. The securities held by the fund may be subject to style drift which no longer meet the fund’s
ESG criteria after its investments. The Investment Manager may need to dispose of such securities which may lead to a
fall in the value of the fund.
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.
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
the risk factors) for details.
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