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» This fund invests primarily in high yielding, sub investment grade securities of issuers, or in high-yielding securities of
sub investment grade issuer in Asia.

» 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 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. 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. 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 the risk factors) for details.
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Fund Details & &4}

Terrence Pang

Fund Manager EE 41 Peter Khan
Tae Ho Ryu
Reference Currency $R{B & UsSD =7t

Fund Size BB EE

US$4,630m (BB 3TT)

Max. Sales Charge BB :0HEE 0%

Investment Objective ¥%E B1Z

This fund seeks a high level of current income and capital appreciation by investing primarily 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. This region includes certain countries considered to be emerging
markets. 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 and will not be required to meet a minimum rating standard. Not all securities will be rated for
creditworthiness by an internationally recognized rating agency. The fund may invest its net assets directly in onshore
China fixed income securities listed or traded on any Eligible Market in China. (Please refer to the offering document for
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120 Cumulative Performance Z2FERIR (%)
Since
120 YTD 3 mth 6 mth 1yr 3yr 5yr Launch
o FHMES @A 6fEAR 14 35 5%  BEHMR
Y-ACC-USD YA%-2f&-=E7T 2.6 9.4 19 5.6 121 36.5 115.4
100 Index 15 35 9.1 2.6 6.6 15.0 39.0 1575
90 Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
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Fund Y-ACC-USD

- YRZEER

ICE BofA Asian Dollar High Yield Corporate 20% Lvi4 Cap 3%
Constrained Index
ICE BofA Asian Dollar High Yield Corporate 20% Lvl4 Cap 3% [R5

calculated in the currency of the first share class listed in the table.
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#
Top 10 Holdings 10K/ASISHEHIFE (%)
Fund Index
E-5- FEE
ABJA INVEST 5.45% 01/24/28 RGS 2.18 1.06
MELCO RES 5.375% 12/04/29 RGS 1.47 0.00
NETWORK 12 5.65%/VAR PERP RGS 119 0.00
WYNN MACA 5.125% 12/15/29 RGS 1.16 0.00
FORTUNE STA 6.85% 07/02/24 RGS 112 0.52
JSW STEEL 5.375% 04/04/25 RGS 1.10 0.45
MEDCO BELL 6.375% 01/30/27 RGS 0.99 0.00
MEDCO OAK 7.375% 05/14/26 RGS 0.99 0.00 u ChinOET]P
India EJE
BANGKO 3.733%/VAR 09/25/34 RGS 0.97 0.00 B Indonesia EN2
GREENKO DUT 5.25% 7/24/24 RGS 0.97 0.00 B Hong Kong B
S B Macao 8P
Top 5 Issvers ARIFHERE ZEH1THE (%) u thailand %J?}Juf&
Ingapore j
(EVERRE) China Evergrande Group 4.12 1.12 m S %Qﬁkg HrEEE
(KAISAG) Kaisa Group Holdings Ltd 4.01 112 m Australio S
YUZHOU) Yuzhou Properties Co Lid 3.30 108 1 Monoola ey
( ) Yuzhou Properties Co : : B Others Hfth
(VEDLN) Vedanta Resources Plc 3.11 3.00 B Caosh I8
(SUNAC) Sunac China Holdings Ltd 3.01 1.12

Geographic Exposure HE 25 (%)

Sector Exposure TEDH (%)

Fund Index Fund
2E 1§ BEE
4922 40.25 W Property BihE 41.38
15.85 24.12 Basic Industry BN T 3 9.71
701 936  m Consumer Cyclical JBERME & 7.38
417 972 M Banks & Brokers $R17 R AE4E 6.68
379 718 W Utility AREE 5.57
213 223 Quasi / Sov / Supra / Agncy 500

195 242 HIR/ )/ BEIR/EEES ’
176 000 ™ Energy BER 418
106 000 ™ Industrial Other Efh T 2 2.77
1.01 0.67 ™ Communications 3@z 2.67
423 405 B Transportation J&#) 2.37
782 0.00 B Others HAth 4.47
B Cash IRE 7.82

Index

18.56
14.51
13.30
15.66

8.65

3.59

4.53
3.43
2.10
2.21
13.46
0.00
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Measures ¥ B EISIE Share Class Details & Codes B%{7 $85IE ] RIS
Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN
e JE8Y BRAR 485 Eicdaeg= BUEEFE  EEADR BB
Annualised Volatility (3 years) EEKIEGEE)% 1155 1152 Y-ACC-USD YRRt 21.07.08 2154  FFASIAY LX LU0370790650
Beta (3 years) BBAE(3EF) 1.00 - Y-ACC: accumulating share class. Distribution amount not guaranteed.
Sharpe Ratio (3 years) 2 LR (3E) 0.19 0.27 YIREE: ZEBRGEN. RESEIRERE.
Yield to Maturity 2B Z3 2R % 9.75 6.96
Running Yield IBASULE 2R % 7.50 6.33
Effective Duration 5 381748 HA 3.2 25
Average Credit Rating (Linear) : 3
EEIERER (15) o
Asset Type - Investmen rade credit (e
treasury) SEFAAY &5 (E (IF%K?%)/ >02 0.00
Asset T \e\d bond
SEan s ng =5 o0 81.07  100.00
Index 52} Calendar Year Performance [EERIR (%)
Market Index: ICE BofA Asian Dollar High Yield Corporate 20% Lvl4 2015 2016 2017 2018 2019
Cap 3% Constrained Index — ——
ICE BofA Asian Dollar High Yield Corporate 20% Lvl4 Cap 3% [RS8 Y-ACCUSD YAR-SH8-57T 19 14.1 75 4.2 125
=]
The index has been renamed from ICE BofAML Blended Index: Index 555 14 152 61 35 132
ACCY, 20% Lvl4 Cap 3% Constrained Index to ICE BofA Asian Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
Dollar High Yield Corporate 20% Lvi4 Cap 3% Constrained Index calculated in the currency of the first share class listed in the table.
with effective from 1 Jan 2020. é*{ﬂ(ﬁ ZE, LEEFERSBEETHE, URARERABERE, BERR (NB) URNIIRE—IE
F1202051 A1 B2, BB RICE ZREMTAIEH: ACCY, 20% L4 BB 2 BT R

Cap 3%BRHIFEEEAR AICE BofA Asian Dollar High Yield Corporate 20%
Lvi4 Cap 3% PRHITESL.

Index is for comparative purpose only.
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Credit Rating Exposure {SFFFR D (%)  Currency Exposure & #5188 11 (%)

Fund Index Fund Index
s Ei=E & =
AAA/Aaa 0.00 0.00 usD 97.74  100.00
AA/Aa 0.01 0.00 HKD 0.49 0.00
A 0.00 0.00 GBP 0.21 0.00
BBB/Baa 5.01 0.00 CNY 0.46 0.00
BB/Ba 31.19 61.72 IDR 0.02 0.00
B 46.90 36.52 Other EAth 108 0.00
CCC and Below 334 177 Total 8% 100.00  100.00
Other EAt 5.73 -0.01
Cash IRE 7.82 0.00
Total 427 100.00  100.00

Other includes bonds that are not rated, interest rate
derivatives, FX / derivative P&L, and rounding adjustment.
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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
Investment income, and may determine the extent dividends may be);gmd out of realised and unrealised capital gains as well as capital. FARR-HE HIRKS g(ﬁ RIS, BREDIKAIEE
BPANEE HEENT RSN ESRESSHEMELARE, NWEEE &R ERESRES SO EMDROE, &S aaiigmLTmE e amZnkaie, maa
rmitE““‘IE&EE““‘l%éZMSZmLA BARRBENNREKE,

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 |nc\ud\n 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 TR SRR T STRAEETE L fEIT’@,?ﬁgﬁiH}"—
BEEFRESFEIERNTETLR, FERTRD ﬁ‘ﬁ/ui&%ﬁqﬂﬂ’]ﬁﬁﬁ&é @IF6TE LR), S B EEALEHE, tﬁjluiu SRR TR D 1, RS R AR E B
WNBREUSERE A B LR, BEKEEIARBIKNE 2 28, B3 “S(T ”ﬁﬁ/%%‘;iﬁqﬂEﬁﬁﬁﬁ&é(@%hj&lﬁ FOERAEOMREESPNMEREEENIELR), I
LAKEFE BERLEEE. 58 ﬁi&D%jIT@?EMEIE &5 ?"’é >R A2 A B B 1R

() Mormningstar, Inc. All Rights Reserved. Morningstar Rating™ as of 31/08/2020 (f applicable). Mornlngstor WAEFRE, EEEITAREBIEEZE31/08/2020 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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