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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 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 principal invested.
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.
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 Harley J Lank
Alexandre Karam

Reference Currency USD 

Fund Size US$4,204m ( )

Max. Sales Charge 3.5%

Annual Management Fee 1.00%

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

Fidelity Fund Code 1012

Summary of Investment Objective 
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, lower quality securities of issuers that have their principal business
activities in the US. (Please refer to the offering document for Investment Objective of the fund)

 ( 70%) 
( )

Fund Performance 

(Date )
Fund A-USD
A -
ICE BofA US High Yield Constrained Index
ICE BofA US High Yield Constrained 

Cumulative Performance  (%)

YTD 3 mth
3 

6 mth
6 

1 yr
1 

3 yr
3 

5 yr
5 

Since
Launch

A-USD A - 0.7 2.3 5.2 6.7 14.9 43.1 241.8

A-MDIST-USD A - - 0.6 2.3 5.2 6.6 14.8 43.0 206.2

A-ACC-USD A - - 0.6 2.3 5.2 6.6 14.8 43.0 64.0

A-MINCOME(G)-USD
A - (G)-

0.6 2.3 5.2 6.6 14.8 43.1 43.0

Index 0.7 2.7 6.1 8.5 19.8 52.6 313.5

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 Index

SPRINT CAP CORP 8.75% 3/15/32 1.31 0.00

ALLY FINANCIAL INC 8% 11/01/31 1.21 0.00

SPRINT NEXTEL 6% 11/15/22 1.05 0.18

CITIGROUP 5.35% PERP 0.99 0.00

CCO HLDGS/CAP 5.125% 5/27 144 0.92 0.25

TRANSDIGM INC 5.5% 11/15/27 0.91 0.20

BANK OF AMERICA 5.86%/VAR PERP 0.90 0.00

DENBURY INC 0.88 0.00

ALLY (GLOBAL) 8.00 01/11/31 0.80 0.00

INTERGEN NV 7.0% 06/30/23 144A 0.79 0.03

Top 5 Issuers  (%)
(S) Sprint Communications 2.95 1.24

(CHTR) Cco Hldgs Llc/Cap Corp 2.46 1.70

(ALLY) Ally Financial Inc 2.24 0.09

(OXY) Occidental Petroleum Cor 2.08 1.86

(PCG) Pg&E Corp 2.07 0.15

Geographic Exposure  (%)

Fund Index

■ United States 83.76 88.13
■ Canada 1.95 3.72
■ Netherlands 1.70 0.52
■ Ireland 1.68 0.36
■ Luxembourg 1.06 0.94
■ France 1.02 0.87
■ Zambia 0.99 0.00
■ Switzerland 0.74 0.13
■ United Kingdom 0.62 1.77

■ United Arab Emirates 0.44 0.00

■ Others 2.09 3.56
■ Cash 3.95 0.00

Sector Exposure  (%)

Fund Index

■ Communications 19.52 17.07
■ Energy 13.56 12.84
■ Consumer Cyclical 13.41 18.36
■ Consumer Non Cyclical 11.23 13.14
■ Utility 6.31 3.24
■ Basic Industry 5.89 6.13
■ Capital Goods 5.67 9.18
■ Banks & Brokers 4.74 2.32
■ Technology 3.92 6.06
■ Other Financials 2.55 3.20
■ Others 9.25 8.46
■ Cash 3.95 0.00
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Measures ‡ 
Fund Index

Annualised Volatility (3 years) (3 )% 9.80 9.48

Beta (3 years) (3 ) 1.02 -

Sharpe Ratio (3 years) (3 ) 0.33 0.50

Yield to Maturity % 4.69 4.98

Running Yield % 5.25 5.74

Effective Duration 3.3 3.6

Average Credit Rating (Linear) BB- B+

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

6.64 0.88

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

85.31 99.03

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

A-USD A - 05.09.01 12.24 FIDUSHB LX LU0132282301

A-MDIST-USD A - - 09.06.03 11.45 FFEUBAM LX LU0168057262

A-ACC-USD A - - 06.04.11 16.40 FFUHYAA LX LU0605520377

A-MINCOME(G)-USD
A - (G)-

18.06.13 9.02 FFUAMDU LX LU0937948932

A-ACC-EUR A - - 25.09.06 24.71 FUHYAEA LX LU0261953904

A-MINCOME-HKD A - - 18.08.10 11.01 FUSHYAH LX LU0532245395

A-MINCOME-USD A - - 18.08.10 11.05 FUSHYAU LX LU0532245122

A-ACC-EUR (H) A - - ( ) 18.05.11 14.21 FFUHYEH LX LU0337581549

A-MDIST-AUD (H) A - - ( ) 18.09.13 10.65 FFUHYAM LX LU0963542310

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.
A A - A - ( ) ( ) A -

A - (H) ( ) A - (G): A -
:  

Index 
Market Index: ICE BofA US High Yield Constrained Index

ICE BofA US High Yield Constrained 

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 II Index.

2020 1 1 ICE 
ICE BofA US High Yield Constrained 2005 12 31

II

Index is for comparative purpose only.

Calendar Year Performance  (%)
2016 2017 2018 2019 2020

A-USD A - 13.5 7.9 -3.9 14.6 3.4

A-MDIST-USD A - - 13.5 7.9 -3.9 14.5 3.4

A-ACC-USD A - - 13.5 7.9 -3.9 14.5 3.4

A-MINCOME(G)-USD A - (G)- 13.5 7.9 -3.9 14.5 3.4

Index 17.5 7.5 -2.3 14.4 6.1

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.

Dividend 

Share Class

Dividend
per Unit

Annualised
distributions#

(%)

Ex-Dividend
Date

A-USD A - - - -

A-MDIST-USD
A - -

0.0331 3.54 01.02.21

A-ACC-USD A - - - - -

A-MINCOME(G)-USD
A - (G)-

0.0435 5.98 01.02.21

(#) 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 Index

USD 100.00 100.00

EUR 0.00 0.00

JPY 0.00 0.00

GBP 0.00 0.00

CAD 0.00 0.00

Total 100.00 100.00

Credit Rating Exposure  (%)
Fund Index

AAA/Aaa 0.00 0.00

AA/Aa 0.00 0.00

A 0.00 0.00

BBB/Baa 6.64 0.88

BB/Ba 41.07 52.98

B 31.51 32.82

CCC and Below 12.73 13.32

Other 4.10 0.00

Cash 3.95 0.00

Total 100.00 100.00

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.   ∆  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 calculated 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 security of any entity in any jurisdiction. For more information, see
lipperfundawards.com. Refinitiv Lipper Fund Awards, ©2020 Refinitiv. All rights reserved. Used under license.  ‒ A - Refinitiv 

36 60 120
 lipperfundawards.com ©2020 Refinitiv

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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www.fidelity.com.hk 
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