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of sub investment grade issuers in Asia.

the market, liquidity, tax, legal, regulatory, and economic risks of such sectors.

may result in total loss of principal invested.

classes.

Facts (including the risk factors) for details.

* This fund invests primarily in high yielding, sub investment grade securities of issuers, or in high-yielding securities

* The fund is subject to risk to capital and income, foreign currency risk, risks of investing in emerging markets,
concentration risk and risks associated with debt securities, including Credit / Counterparty, Interest Rate,
Downgrading, Valuation and Credit Rating Risk. 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 2
generally mean fc)iwoi there will be inc?eused potential for copitoyl o%preciolion and /gor depreciation for figied iﬁcome HYED* %ﬁ%ﬂﬁﬁz&:imﬁ&/%&zﬁ jﬂ*imm o ERAAEET Rﬁﬁ $ ST
securities. The fund may be concentrated in a single or small number of sectors and may have greater exposures to

 The fund may invest in instruments with loss-absorption features which are subject to greater capital risks, liquidity, EPITER SRR o ESrigE
valuation and sector concentration risk. The fund may invest in CoCos, which are highly complex and are of high risk. @R HEBLRWISIEHVE & &GS >
CoCos are a form of hybrid debt security with loss-absorption features that are intended to either convert into equity 251 7HE# G5 » BB E A%
shares of the issuer or have their principal written down upon the occurrence of certain ‘triggers’. The fund may also  ;ZOJEERE TR L EFTIEE
invest in senior non-preferred debts, which may be subject to write-down upon the occurrence of a trigger event and ﬁ%ﬁ'}mfiﬁﬂﬂ P

* 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.

* For dividend of certain share classes, payment of dividends 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 PP e 3-kk =l o L
hedged share class, the distribution amount and NAV of such share class may be adversely affected by differences FE > ERRSNERFENNDIRERR » EMSEARKANERE
in the interest rates of the reference currency of the hedged share class and the fund’s base currency, resulting in Bl o

more distribution that is paid out of capital and hence a greater erosion of capital than other non-hedged share

* 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
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Fund Details EE£ 5§l

Terrence Pang

Fund Manager BE&4&I8 Peter Khan
Tae Ho Ryu
Reference Currency $R{E S UsD ==

Fund Size E4EEE US$1,667m (BB ETT)
Max. Sales Charge & 55058 & 3.5%

Annual Management Fee S F S E 1.00%

USD2,500 or HKD

Min. Subscription B Z0EE 428 eqv2, 500373 TS
8
Fidelity Fund Code EiEE SR 1150
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Fund A-ACC-USD
ARR-RHE-=T
J.P. Morgan Asia Credit Non-Investment Grade Index
=TT T T ™™ 3P Morgan Asia Credit Non-nvestment Grade 5%
Index 358

Market Index: J.P. Morgan Asia Credit Non-Investment Grade Index
J.P. Morgan Asia Credit Non-Investment Grade f5#{

Prior to 14 Jul 22, the index was ICE BofA Asian Dollar High Yield
Corporate 20% Lvl4 Cap 3% Constrained Index. Prior to 30 Apr 11,
the index was BofA Merrill Lynch Asian High Yield Corporate Issuers
Constrained Index. Prior to 1 Oct 09, BofA Merrill Lynch Asian High
Yield Corporate Index.

202247514 H LA 4 ICE BofA Asian Dollar High Yield Corporate
20% Lvl4 Cap 3% [RE5IF5% - 2011424530 H LA 2 BofA Merrill
Lynch Asian High Yield Corporate Issuers Constrained 5 o 2009
F1081H LRI ABofA Merrill Lynch Asian High Yield Corporate 5

Index is for comparative purpose only.

ER R AIERLLBAER ©

Investment Objective ¥§E B1E

The fund aims to achieve capital growth over time and provide a high level of income. The fund invests at least 70%
of its assets, in high-yielding below investment grade debt securities of issuers, or in high-yielding debt securities

of below investment grade issuers, that do most of their business in the Asian region, including emerging markets.
These securities will be subject to high risk and will not be required to meet a minimum rating standard and may

not be rated for creditworthiness by an internationally recognised rating agency. The fund may also invest in money
market instruments on an ancillary basis. The fund may invest in the following assets according to the percentages
indicated: listed China onshore bonds (directly and/or indirectly): less than 30% (in aggregate); hybrids and contingent
convertible (CoCo) bonds: less than 30%, with less than 20% in CoCos. The fund may also invest in other subordinated
financial debt and preference shares. The fund’s exposure to distressed securities is limited to 10% of its assets.
(Please refer to the offering document for Investment Objectlve of the fund)
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The investment objective was changed in 2014.
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Cumulative Performance BfaRIT (%)

YTD 3 mth 6 mth 1yr 3yr 5yr  Since Launch

FMES 3EB @A :3 3& 58  BHEHMUEK
A-ACCUSD ARE-EFE-227T 58 58 113 31 322 249 365
A-MDIST-USD ARG-5 5 RE-FTT 58 58 11.4 31 32.2 249 365
A-MDIST-HKD AR-E Bk E-E7T 6.0 6.0 11.3 2.7 317 25.2 209

A-MINCOME(G)-USD
g _ 58 58 114 31 322 249 19
§-BARFEIKE(G)-FET

AHMDIST(G)-AUD (H) 55 55 10.7 17 34.1 283 1.7

ABR-HEAIKE (G)- Bt (E4)
Index $5& 6.8 6.8 135 8.6 155 34 126.4

Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
gc\cu\ated in the currency of the first share class listed in the table. }

%ﬁ%@gﬁ% ngﬁaﬂé?&%@“mﬁ% P RRREENEERE < 58ER (NA) LEAIIRE—
IEfein |

Calendar Year Performance [EERIR (%)

2019 2020 2021 2022 2023
A-ACC-USD AfG-£FE-F71 12.0 7.0 -14.2 24.0 1.3
A-MDIST-USD ARG-5 5 RE-FE7T 12.0 7.0 14.3 24.0 1.2
A-MDIST-HKD AR-8 HIKE 87T 11.4 65 -13.8 239 1.1
A-MINCOME(G)USD ABG-& 45K E (G)-FE7T 120 7.0 -14.3 239 13
AHMDIST(GYAUD (H) 1.0 6.2 146 247 2.7

ARR-HE BB (G)- BT (HH)

Index 58 13.2 8.4 -6.2 -19.0 4.8
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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Measures * B 21512 Share Class Details & Codes R&{ 85I E FI KR LHE
Fund  Index Share Class Launch Date NAV  Bloomberg Ticker  ISIN
HE 5% dvpsshill HHEHA BAEERE FERES HSR05
Annualised Volatility (3 years) (L IB(R34)%  21.06  15.47 A-ACCUSD ARE-ZFE-%77 02.04.07 1365 FFASIAU LX LU0286668453
Beta (3 years) St {Z2(34) 134 . AMDISTUSD ARS8 R 227t 02.04.07 458 FFASIAM LX LU0286669428
Sharpe Ratio (3 years) & & LEE(36F) 070 053 A-MDIST-HKD ARG-& 3K E-87T 18.08.10 526 FAHYAMH LX LU0532244745
Yield to Maturity ZJHBU A% 1088 10.68 :-EWCQEE;FU%SDG . 180613 447 FFAHAMI LX LU0937949237
Running Yield I2B5LA A %06 731 614 &-EAREIKEG)-FT
; . AHMDIST(G)-AUD (H)
Effective Duration 75 377 /H 24 24 ’ D 09.04.14 455 FAHMAUD LX LU1046420631
e ustor E”zf B H) ABB-HIS B RS (G) T (8H5)
verage Credit Rating (Linear’ —
9e BB BB AACCEUR ARR-Z285-B1 02.04.07 1640 FFASIAH LX LU0286668966
TISEREITE (SHD) ARRRBTE
Asse Type - Investment grade credi (xeasny) o o AMINCOME-USD ARE-E B 458 E S -2 13.04.11 489 FFAHYAM LX LUD605512788
HERE- BEWRA (EBFER% AMINCOME(G)HKD 26.04.23 9.73 FIDASIN LX LU2605879944

= S aN A =
Asset Type - High yield bond (%) AB-BAREIKE(G) AT

BEERN—aWmEES (%) 72.60 72.21 A-ACC: accumulating share class. A-MINCOME(G): monthly gross income share class. A-HMDIST(G)(H): monthly
distributing gross income hedged share class. A-MDIST: monthly distributing share class, available to selected

. n= o intermediaries only. AMINCOME: monthly income share class. Distribution amount not guaranteed. .
Top 10 Holdings 10X AR AR (%) AGBTE | BERIAIER] o AR B SEBIAG) SOBIKEE B RERAIE  ARHEETAGE) : 55
Fond ndex 4Bl (SHRRINIERI - AK-S RS - SR RERINER  RAEEIREN T ASRE < A B AR
e f5m S SABERSMNER o KOS ERE -
ICB CHINA 3.2%/VAR PERP R 4.04 4.32 . —
cBC 24/ &S 0 5 Geographic Exposure Hli[& 534 (%) Sector Exposure {TE 5 (%)
MELCO RES FIN 5.375% 12/29 RGS 261 079
PAKISTAN GOVT 6% 04/08/26 RGS 213 0.89
BANK OF COM 3.8%/VAR PERP RGS 212 204
BANGKO 3.733%/VAR 09/25/34 RGS 194 079
PAKISTAN GOVT 6.875% 12/27 RGS 164 097
WYNN MACAU LIM 5.625% 8/28 RGS 1.46 0.95
PAKISTAN GOVT 7.375% 4/31 RGS 141 086
MONG DUONG FIN 5.125% 5/29 RGS 141 045
MGM CHINA HLD 4.75% 2/1/27 RGS 137 053 Fund Index Fund Index
e =] B =]
Dividend jRE B China FA[E 21.31 2617 g Quasi/ Sov / Supra / Agney 2
, N, L = 3.98 26.44
Dividend  Annualised W India E1E 16.80 17.01 :‘:BZN/I%/EE/%EM%%E?
per Unit distributions# Ex-Dividend M Macao JBFY 971 7.28 % Banks & Broker§ ﬁE\ﬁBz,\\ﬁ—f,\\:E/mﬂ 5 20.06 15.62
Share Class S FELEDIK Date B Hong Kong &3 929 1470 M Consumer Cyclical SERFILEE 1585 12.33
Be1n4ER A X %)  FBEH B Indonesia 12 568 436 W Uity AFEN 898 926
A-ACC-USD AfB-EF/8-2 7T M Pakistan [ E7E 564 464 W Property FEithZE 583 9.87
ny /; E e M Srilanka 1EF+ 470 4.72 W Basic Industry FEAx T 2£ 489 497
A-MDISTUSD Af-8 5 KE-=7r 00194 532  01.03.24 B United Kingdom 25 444 411 u Energy. BER 236 2.21
A-MDIST-HKD ARs-5 BIRE-#7T 00222 530 01.03.24 B Thailand ZE] 380 292 : ITndustrlol Other %1&1% ;f; if;t
AMINCOME(G)-USD B Koreaq, Republic of A& 322 041 ransportation 2] 154
nos t( :) — 0.0278 7.90  01.03.24 Hp B Capital Goods & A4 E 151 196
AR-EAREIRE(G)-ET B Others Efth 9.96 13.68
P W Others EAth 6.63 10.93
AHMDIST(G)-AUD (H) W Cash 545 000 Y
L e T s () S 0.0223 617 01.03.24 B Cosh 3H5 545 0.00
AR-HEBIKE (G-It (A7)
A-MINCOME-USD 00249 043 010324 Credit Rating Exposure {SFiE4Rk 3 (%)  Currency Exposure ¥ E 5 (%)
TN e S AN A= = . - -
AB-BRREIRE-FETT Fund Index Fund Index
A-MINCOME(G)HKD 0.0603 786  01.03.24 = = = e
ARR-BAREIKE(G)-BTT ) ) o AAA/Aaa 0.00 000  USD 99.24  100.00
(#) Annualised distributions = [(1+dividend per share/ex-dividend AA/AC 1.08 0.00 IDR 0.03 0.00
NAV)~distribution frequency]-1. Annualised distributions are for
indicative purpose only, which may be higher or lower than the A 1.94 0.00 CNY 072 0.00
actual annual dividend distributions. Dividend rate of‘the fund BBB/Baa 6.70 0.00 EUR 0.00 0.00
does not represent the return of the fund, and past dividend rate
does not represent future dividend rate. Distribution amount is BB/Ba 49.96 52.38 JPY 0.00 0.00
not guaranteed. Please see www.fidelity.com.hk for full details of
dividend information of all applicable share classes. fEfE{L 4 RE B 12.63 1.72 Other Hftf 0.00 0.00
= (~gBEs / BEEEEFE) "SERERE o FEL CCC and Below 14.05 1228 Rounding Adjustment 42 T A 38
HREEERERR - Kol B S TBEEEERE ) RE o b : 001 000
%Eiiﬂgﬁ%%?ﬂgﬂggﬁ%;%ﬂ%@}ﬁ ;%gﬂ@ﬁﬁ%ffgxﬁﬁi% Other Eftf} 8.19 23.62
I B o RS RAT NE(RSE © 5585 www.fidelity.com.hk £ ~ Total A8 100.00 100.00
BIFTA BRI R AR RS B o Cash Bz 45 000
Total 4% 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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Annual report Semi-Annual report Prospectus Product Key Facts  Fund announcements
FERE iﬁf%&i SRR ﬁ% %i

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 substantiall

the whole gross Investment income, and may determine the extent dividends may be paid out of realised and unrealised capital gains as well as capital. FEARS-HE /RS (C)(4 )81 48

RIS > BRE KA ST AR e STENESI RS REGBIEMELN A  WUSRARERANFER RS REGR MM HIRATE EESERE AT AR

B RS o o AR O R R R B IR A R L R A R I RO S o

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. IH 5 & 7R BEReESERTENEENET
TEI]IT”TTéﬁﬁiﬁﬁ(ﬂi%&ﬁ%?é%ﬁﬁ%ﬁEﬁmiLE ISR D M RERE S TR A RE(E %miLﬁ) ’ IELA%%FE@T’EEEH:%J,% i@ DR IEE TR Mt D

iﬁ ° EEE%%ZN HIREEFMSMARERSASTHE 2 B EER o REWaEW R RRREY F 8 - SNFENEESPNMEREEBEITETR) - THERMRO MRS

THHFERE &%éméEI,E\ > WK EMHEERLES  EMATROMIL TN EEITETA - Gk é“ﬁﬁ%*ﬁﬂ%iﬁié WE{EE ©

(1) Volatility measures are not calculated for funds which are less than 3 years old. 17 & = FHIES 7 FIB S iHsTE

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 exchonge rate fluctuations. Fidelity, Fidelity International, the Fidelity International Iogo and F symbo\ are trademarks of FIL Limited.
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