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capital appreciation and / or depreciation for fixed income securities.

event and may result in total loss principal invested.

share/ unit.

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, downgrading risk, credit/default risk, credit
rating risk and valuation risk. The fund’s investments are concentrated in a single or small number of countries which
may subject to greater market, political, policy, foreign exchange, liquidity, tax, legal, regulatory, economic and
social risks of those countries. 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 % (ERREE R E T s s

« 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

« 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

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

. ZISEEEEFRQEAT'%I“TFH%‘?TE’Jmﬂiﬁf5§§ﬁ1f£2ua%
% %, aTh @i, EE / EOE
?%J‘LI&&{HEHKO %ﬁﬁ’]hﬁ%ﬁﬂ S

= l% Fﬁf;’(x
Hi5. BUA. BUR. JME. RENE. BB, EE. ey
1;%12&121‘?%1&8’]15@%1%&%Iﬁlﬁ%%ﬁﬁ&iﬂ
J$\ é‘?ﬂ%?%ﬁﬁ{aﬁg? BENHESE R SRR, —
RRIERTS, ERETHEE, EHTANEREET, MERE R, HE
AT, B REN SRS R ERESAE TR, RS
) WS RERAERES LR, BRSRIERENE, i&ﬁ)ﬁmg, AR 8
%E’JL%&?&%$$%D*\J$E7HBM AR SRR SR AR 2208

. KBRS —REREESESN
BRIBEE / EHEE NS, \imﬂ
. ESUTRERAGEARKEENRE T AMARSRANERER, HE
M. AENEPTRIRERR, EERIRENCoCos, BHMESFSEENM,
MBS, CoCosB—iEARBAMKITRANESEY , EER—B
BAEET RSN, EEFERABTHRERG, SUlHELE. EE
TRARERENRMEAHBSEZRERS, PTREEEE, ErIaGENTeAE

FTiRENAE,

- BN TARRAEFRRS SHEEFEN%. BEERITETIR
PIREES|BRENITE LR, RHEHFEERME. RIEER, GERRRSIZ
SHiBERZEE, RENE/MITE TRRAERTRIERES AT
??rikiﬁ%ﬁ@%@ﬂﬁu

- ETROESNREEESENIEAE TRIERTR / NERLIEER
PENRSMRERESEENRER SRR SNTHSE, TiRE
RERGNETERREPEWESIRMEE., HUZFDIKITRERER
[ BEUEEFERERD .

. BEAESNIRERFIREARER, REEERZZRES IHEXN, GiF
ERENBREERRER), MARRMRBEXHRNENTFELRE.

Fund Details ES&E

Fund Manager B 4818 Harley J Lank

Alexandre Karam

Reference Currency IR{BE ¥ VS ESy

Fund Size BEEEEME US$3,768m (B E3TT)

Max. Sales Charge TSR iE & 0%

Annual Management Fee SEEIEBE  0.65%

USD2,500 or HKD eqv

- intion BRI 9 or HKD &
Min. Subscription Bx{EZRIEEER 2 500 LA BT S

Investment Objective ¥%& B1Z

The fund seeks a high level of current income and capital appreciation by investing primarily in high-yielding, lower-

quality securities of issuers that have their principal business activities in the United States. This fund will suit those

investors seeking high income and capital appreciation and who are prepared to accept the risks associated with this

type of investment. The type of debt securities in which the fund will primarily invest will be subject to high risk, will not be

required to meet a minimum rating standard and may not be rated for creditworthiness by any internationally recognised

rating agency.
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Fund Y-ACC-USD
- YRZ®EER
ICE BofA US High Yield Constrained Index
ICE BofA US High Yield Constrained 352

Cumulative Performance 2iFXRIF (%)

Since
YTD 3 mth 6 mth 1yr 3yr S5yr Launch
ENES 3R 6 fEAR 14 3 SE BRI
Y-ACC-USD YAR-RT&-£7T 0.8 5.6 1.6 2.2 125 30.9 1235
Index 15EI 0.7 6.8 22 3.6 14.0 35.5 145.7

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.

EROR: 2, MEEFERSEERHE, TRRREBNBERE. BERRR (0F) UERNIIRE—IE
BRIHIERI > B,

Top 10 Holdings 10K A SIS EHFIFE (%)

Fund Index

Ex EH
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
SPRINT NEXTEL 6% 11/15/22 117 0.18
INTERGEN NV 7.0% 06/30/23 144A 117 0.03
BANK OF AMERICA 5.86%/VAR PERP 1.10 0.00
CITIGROUP 5.35% PERP 1.09 0.00
TRANSDIGM INC 5.5% 11/15/27 0.95 0.18
ALLY (GLOBAL) 8.00 01/11/31 0.84 0.00
PG&E 4.55% 07/01/30 0.84 0.00
Top 5 Issuers AXIGEERE ZE1THE (%)
(S) Sprint Corp 3.49 1.68
(CHTR) Cco Hlidgs Lic/Cap Corp 3.08 175
(ALLY) Ally Financial Inc 2.37 0.08
(DISH) Dish Dbs Corp 1.98 0.64

(PCG) Pg&E Corp 197 0.14

Geographic Exposure HE 21 (%)

N\

Sector Exposure 17271 (%)

Fund Index Fund Index

EE 1B g 1B
W United States 3£ 8294 8763 M Communications Tl 2139 1712
Netherlands 7 218 0.9 Consumer Cyclical JAHRMEH & & 1299 1717
B Canada JIEA 209 408 m Energy BEIR 11.48 12.95
m lreland EHHE 197 034  ® Consumer Non Cyclical IFEHAMEE M 11.05 13.88
B Luxembourg EFRE 124 095  m Utlity AFEZE 703 261
France JAEI 106 0.96 Banks & Brokers $R17 R A&4CE 619 246
B Zambia EthEn 0.73 000 = Capital Goods BEAEE 522 931
® Switzerland 1 0.67 002 = Basic Industry EAT % 507 593
® United Kingdom Z&[E] 059 1.71 m Technology F#% 462 671
B Belgium LEFBF 037 0.10  m Other Financials Bt & 272 288
W Others Elfth 1.68 352 m Others Efth 776 898
m Cash IRE 448 0.00 m Cosh IRE 448 0.00
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Measures F B EIE1E Share Class Details & Codes B%{7 $85IE ] RIS
Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN
HS E=ET1 BRAD 4RS! HHER BUEERE  ZENE EEHHS

Annualised Volatility (3 years) EEXKIBGEE)S 957 9.22 Y-ACCUSD YRR-BF&2 7T 02.07.08 2235  FFUSHYY LX LU0370788753
Beta (3 years) BAEI(3E) 103 - Y-ACC: accumulating share class. Distribution amount not guaranteed.
Sharpe Ratio (3 years) B & EZE(3HF) 0.24 0.30 VRRRR: RRBRGER. RRERLTERE,
Yield to Maturity 2l BBULES 2R % 521 5.91
Running Yield IBASULEZR% 5.43 6.09
Effective Duration BXF4EHA 33 3.4
Average Credit Rating (Linear) BB- B+
ISR (1)
Asset Type - Investment grade credit (ex- 816 082
treasury) BEREL- IRERB (BIESERIN% ) '
Asset Type - High yield bond (%) 83.26 9915
BEHN-BK@ES %) : :
Index ¥EEX Calendar Year Performance EERIR (%)
Market Index: ICE BofA US High Yield Constrained Index 2015 2016 2017 2018 2019
ICE BofA US High Yield Constrained $&

ofA US High Yield Consirained 158 Y-ACCUSD YA RH-27T 33 14.1 85 34 15.1
The index has been renamed from ICE BofAML US High Yield C
Constrained Index to ICE BofA US High Yield Constrained Index Index FEEX 4.6 175 75 2.3 14.4
Vl\;llthuesﬁﬁfgxeYli(gdml\jlojsc;grzl?%Edg;lor to 51 Dec 05, the index was 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.

202051 A1 HEE, EHEAICE ZREMETSNRBFIERRES BRIOR: BE, DEEFERSEESHE, 1

\CE BofA US High Yield Constrained 881, 2005512831 H LARI&ZEM BRI EERI 2 BB E,
EEE KSR RALERIEH.

Index is for comparative purpose only.
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Credit Rating Exposure 15 FFFR D1 (%)

Currency Exposure E¥IGE 51 (%)

Fund Index Fund Index
S bit & bt
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 3262 Total #8F0 100.00  100.00
CCC and Below 11.01 12.64
Other Efth 4.11 0.00
Cash IRE 4.48 0.00
Total 48F0 100.00  100.00
Other includes bonds that are not rated, interest rate
derivatives, FX / derivative P&L, and rounding adjustment.
Hit B3B8 A IRz ES. FIRGTETR, JMNE/TE
TREBHRIIEANBEE
Annual report Semi-annual report Prospectus Product Key Facts

EF%E% fl"iEfE‘iE = IR ETE ERENERE

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 mc\udm derivatives. The wei ht assigned to each issue is
equal to its market value we\%t The credit rating table excludes derivatives. Currency exposure is after hedging. BEERE 2 T SRR T S TRAEETE L fEIT’@,?ﬁgﬁiH}"—
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() Mormningstar, Inc. All Rights Reserved. Morningstar Rating™ as of 31/08/2020 (f applicable). Mornlngstor WRIEFRE, EEIRTAREBIEEZE31/08/2020 QEM). (1) Volatility measures are
not calculated for funds which are less than 3 years old. BALAN B = SRR S 2 R aa%

This material is issued by FIL Investment Management (Hong Kong) Limited and it has 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, Fldeh International, the F\dehtx International logo and F symbo\ are trademarks of FIL Limited.
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