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depreciation for fixed income securities.

result in total loss of principal invested.

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 capital appreciation and / or

= 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

= 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.

= 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
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Fund Details E£&#}

Fund Manager EEAEHE gﬁ:\i;fgﬁn:onﬂermot
Reference Currency IR{BE ¥ UsD %=t

Fund Size E£EEE US$2,896m (BB 3=TT)
Max. Sales Charge TR 0B E 3.5%

Annual Management Fee SEEEE  1.00%

Min. Subscription E{f:RIEEEE ;285’%0%%%%§c%
Fidelity Fund Code EiEEEMNE 1012

Summary of Investment Objective %& B1ZH§E

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)
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(Date HHR)
Fund A-USD
ARR-ZETT
ICE BofA US High Yield Constrained Index
ICE BofA US High Yield Constrained 5%

Cumulative Performance

ZERI (%)

YTD 3 mth 6 mth 1yr 3yr 5yr L?:I:rfsh
FNES 3HB AR 146 3 5%  BIfEHMUR
AUSD ARRE-3E7T 96 4.1 3.6 96 12 8.8 224.6
A-MDIST-USD ARZ-8 B K 2-3£7T 9.6 4.1 3.7 9.6 1.2 8.7 1908
A-ACCUSD ABR- 27 25T 97 4.0 3.7 97 12 8.7 55.7
ﬁé“&{'}%c}qo%%%g?e)_iﬁ 97 40 37 97 42 87 358
Index 58 112 4.0 33 11.2 -0.8 109 284.0

Source: Fidelity, NAV-NAV basis, in respective currencies with dividends re-invested. Index performance (if any) is
calculated m the currency of the first share class listed in the table.
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MEEFERSAENTE, IHERREBIBFRE, EHERR (W8) URNIIRE IR

Index 151

Market Index: ICE BofA US High Yield Constrained Index

ICE BofA US High Yield Constrained 152

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 1 Apr 06, the index was ML
US High Yield Master Il Index.

202051 A 102, EHEHICE ZREMETSINERTIEENES
ICE BofA US High Yield Constrained 151, 2006548 1HABIAZEME
BRSBTS A LLETRE.

uvml_J
Index is for comparative purpose only.
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Calendar Year Performance EERIR (%)

2018 2019 2020 2021 2022
AUSD ARRZETT 39 14.6 34 538 96
A-MDIST-USD AR%-8 BiRE-3E7T 3.9 145 34 58 96
A-ACC-USD ABR-BFE-E7T 39 145 34 538 97
A-MINCOME(G)YUSD ARR-8 RIS B IRE(G)ZETT 39 145 3.4 58 9.7
Index FEEX 23 14.4 6.1 53 -11.2

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 ¥ 2 I51Z

Share Class Details & Codes f%{7 3BRIE 5 K15

Fund Index Share Class Launch Date NAV Bloomberg Ticker  ISIN
He =t BRAD 4RI HHEH BUBEFE NS EERB
Annualised Volatility (3 years) S BIBGE%  10.99 11.24 A-USD ARR-ZETT 05.09.01 10.75 FIDUSHB LX LU0132282301
-l | 12 NA=E—
Beta (3 years) EH{ZEI(34F) 097 A-MDIST-USD ARZ-E B /)fi,m eV 09.06.03 10.08 FFEUBAM LX LU0168057262
A-ACC-USD ARR-275-2£7T 06.04.11 15.57 FFUHYAA LX LU0605520377
Sharpe Ratio (3 years) B & th &R (34E) -0.10 0.09 AMINCOME(G)USD
Yield to Maturity FIJERULZE 2% 791 907 AR BB E(G) £ 18.06.13 7.69 FFUAMDU LX LU0937948932
Running Yield IRBFUL 2% 6.39 6.74  AACCEUR ABR-ZFEBITT 25.09.06 2651 FUHYAEA LX LU0261953904
Effective Duration 8 774 H0 36 39 AMINCOME-HKD ARR-B A4FEIRE-Er  18.08.10 9.66 FUSHYAH LX LU0532245395
Average Credit Rating (Linear) . 5 A-MINCOME-USD AB-Z R BIKE-37Tt  18.08.10 9.63  FUSHYAU LX LU0532245122
SIS (4R1E) A-ACCEUR (H) ABR-RF&-BRT (%) 18.05.11 13.10 FFUHYEH LX LU0337581549
Asset Type - Investment grade credn%ex_ 608 0.45 A-MDIST-AUD (H) ABR-E BIRE-ET (¥ 18.09.13 9.25  FFUHYAM LX LU0963542310
treasury) BEFREL REWRHI (BIEZFERIN% ) ] A: distributing share class. A-ACC: accumulating share class. A-ACC(H): accumulating hedged share class. A-MDIST:
Asset T High vield bond (% monthly distributing share class, available to selected intermediaries only. A-MDIST(H): monthly distributing hedged share
S sse* ynpe - Ig;LY\ie on ( D) 84.82 9952 class. A-MINCOME(G): monthly gross income share class. A-MINCOME: monthly income share class. Distribution amount
BEHN-BWEHES (%) not guaranteed.
AR RERMEER. ARR-2TE: RERMER. ARZEEND): ZEEDDRMERN. ARSAIRS: SRIKERMNER, Ra
BEEENRNTARE. ARSAIKEH): SRRKSEIMRNIELN. ARESERFEIKEG): SRBKEFEIRSRNER. AR
BRFERE: BARRIREROIL, IREZELTIERE.
Top 10 Holdings 10K A SIS EHIEE (%) Geographic Exposure & 73 (%) Sector Exposure 1T 1 (%)
Fund Index
2E Ei=E
SPRINT CAP CORP 8.75% 03/15/32 1.05 0.20
CCO HLDGS/CAP 4.75% 3/30 144A 0.82 0.22
GENESIS ENRGY L 8% 01/15/27 0.78 0.08
UBER TECH INC 4.5% 8/29 144A 0.77 0.1
CAMELOT FIN'S 45% 11/26 144A 077 0.06 fg‘f’g ';S;;‘ %’g '23;{
5 iz
ICAHN LP/FN 6.575% 12/15/25 073 0.06 B United States 2] 79.75 8734 M Consumer Cyclical JBERIEEE @ 1721 19.82
TRANSDIGM INC 5.5% 11/15/27 0.70 0.21 Canada MIZEKX 320 406 Communications i&@afl 16.58 15.97
LUMEN TECHNOLG 4% 2/15/27 144A 0.66 0.09 B United Kingdom B[] 144 210 M Energy BER 13.37 1237
B uxembourg [EFRE 133 0.86 W Consumer Non Cyclical IEBERMEE S 1147 11.65
RIVIA 6ML+562.5 10/15/26 144A 065 000 m Australic S 120 059 W Basic Industry EAT 2 704 498
FIRST QUANTUM 7.5% 4/1/25 144A 0.64 0.00 = Zambia &tbTn 091 0.00 ™ Technology % 629 715
— = B lrelond EHE 0.67 0.13 B Capital Goods BB & 488 10.16
Top 5 Issuers AKGEERSZETH (%) ® France 5B 061 094  m Other Financials Ef&Rl 398 3.66
. B Netherlands a7/ 057 059 ™ Insurance {RF& 328 154
(CHTR). CCO HLDGS/CAP 6.375% 9/29 144A 2.24 1.89 , United Arab Emirotes 045 000 ® Uity AFEE 300 278
(S) Sprint Corp 1.84 0.91 fIHEE SRR : : B Others Eff 533 992
(F) FORD MTR CR LLC 7.35% 11/04/27 1.77 2.00 B Others Hfth 230 339 W Cash 757 0.00
|
(OXY) Occidental Petroleum Cor 1.70 1.28 Cosh 3 757000
(THC) Tenet Healthcare Corp 1.49 116
Dividend k2 Dividend  Annualised Credit Rating Exposure {EFIEER 21 (%) Currency Exposure & ¥ 12 & 91 (%)
per Unit  distributions#  Ex-Dividend Fund Index Fund Index
Share Class BB FEADIRE Date -5 Eist -5+ bt
R A5 RS 9 R
il " &l BEH  AAA/AcS 000 000 USD 10000 100.00
2
A-USD ABZ-357T AA/Aa 0.00 0.00 EUR 0.00 0.00
A-MDIST-USD A 0.00 0.00
n 3 = 0.0502 6.06 01.12.22 JPY 0.00 0.00
ARR-8 BIRE-3ETT BBB/Baa 6.08 0.45 CBP 0.00 0.00
A-ACCUSD ARR-BFE-£7T BB/Ba 4249 4883 CAD o'oo 0'00
AMINCOME(G)USD 0.0400 6.33 01222 o 35358 310 ' .
AR S A EIRE(G)ET ‘ ‘ 4% CCC and Below 698 11.62 Total #8401 10000 100.00
(#) Annualised distributions = [(1+dividend per share/ex-dividend Other EAth 1.52 0.00
NAV)"distribution frequency]-1. Annualised distributions are for indicative Cash IR& 757 0.00
purpose only, which may be higher or lower than the actual annual Total 877 10000 10000

dividend distributions. Dividend rate of the fund does not represent the
return of the fund, and past dividend rate does not represent future

Other includes bonds that are not rated, interest rate

dividend rate. Distribution amount is not guaranteed. Please see
www.fidelity.com.hk for full details of dividend information of all applicable
share classes. FEMDIRR- [ (1+ESREE / MEHEE$EH) "S5
IRSRE , FEADIREEHRBAR, ErEsRNRMeEBRE
FREDIKE, BENRERLEAMMREENER, BENREEIR
FRRASRNREE, IRSERALERE, FEE

www. fidelity.com.hk 2 BIFTEERIR D RBIHIIREE R,

www.fidelity.com.hk

derivatives, FX'/ derivative P&L, and rounding adjustment.
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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, mc\udm? derivatives. Average Credit Rating takes into account all mvestments in the fund, including derivatives. The weij h_t CISSI ned to each issue is
e

equal fo its market value wei t The credit rating table excludes derivatives. Currency exposure is after hedging. Ha= TR A“‘EF‘ EASTE ;17?’?8’]{;._3% BT ABFE BT
Tﬁ%&fﬁ%?ﬁ%ﬁﬁﬁﬁﬁﬁmi FHER % bakiil lﬁﬁ%%ﬂpﬁﬁﬁﬁﬁhé BIELTAETR), ILXREFH {EALL *‘l‘ﬁ ﬁﬂlu—_n WTE}Jﬁﬁé{TﬁE@niﬁi pay E%ETHSZ SR AR EERNG
A ELE IS A TE t tfo ﬁﬂiuﬁlfmz‘ i 7R 2B ”QE . 85 ﬁﬁy-ﬁ BREEEPNMAEREBEITELIR), ?i’ﬂn WOMREEEFRMBREEENTELR), I
& B HEEAL b%u+§ 1;:- DA BIETELR, 'ﬁg?xﬁ MBS R RIS B IEE,

() Morningstar, Inc. All Rights Reserved Morningstar Rating™ as of 31/12/2022 (f qullcuble) Morningstar hRIEFTE, REEIRITREIFEZE31/12/2022 AEA). (1) Volatility measures are
not calculated for funds which are less than 3 years old. BARNE=FENES Y
A Fidelity Funds - US High Yield Fund A-USD. From Refinitiv Lipper Awards, @2022 Ref\mtlv AH nghts reserved. Used by permission and protected by the Copyright Laws of the Unlted States Thi
printing, cogym‘g red|str|butlon or retransmission of this Content without express written permission is prohibited. Awards reflect performance from 01/01/2012 to 31/12/2021. EiEEE -ExsUR
m%%Ag RIRE - =70, RIEREEAERE02022 Refinitiv, HUEFTE, &R 7F BEF, RREENRBEERE. FIEEREESEFINBEL T B8R, ﬁ)ﬁ)ﬁ;%ﬁ@@;%ﬂ
L,{LEIEB&E%%EI%EUVOVNM %£31/12/2021,
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.
F|deht¥ Flde\g Intemot\omol the Fidelity International Iogo and Féymbg\ are trademarks of FIL Limited _
%’%K AEIEAT, AXHRCEH R EEHR R LR BB, BEEET] EOXBAMFROER, BESLER, B3 @II0RIBI AR TSRS BRI
ES N ui\ﬁuﬁ.,EHFyﬁEaL r%?xé%‘uméa%f&énu’ A (Pjﬁﬂlﬁli) E?xéllﬂl SHAELUE T E Tt e, MU n//ﬁrn{’ﬁtﬂ&/éﬁ’]&é% SRS ERRENER. [=iE) .
Fidelity. Fidelity International. Fidelity International 125 & FIZSELIBFIL LimitedHORTAZ
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Fidelity Funds — US High Yield Fund

FIL Investment Management (Luxembourg) S.A. (as Management Company) August 2022

This statement provides you with key information about this product.
This statement is part of the Hong Kong Prospectus.
You should not invest in this product based on this statement alone.

Quick facts

Management Company: FIL Investment Management (Luxembourg) S.A.

Investment Manager: FIL Fund Management Limited (Bermuda, internal delegation)

Investment Advisor: Internal and/or external sub-delegation to one or more Investment Advisors as described
in “The Investment Manager” section under Part IV of the Hong Kong Prospectus (~Note)
~ Note: The list of all Investment Advisors having managed all or part of the assets of

each fund over the last six or twelve months will be published in the annual and semi-
annual financial reports.

Depositary: Brown Brothers Harriman (Luxembourg) S.C.A.

Ongoing charges over a year”: Class A-USD: 1.38% Class A-MINCOME(G)-USD: 1.38%
Class A-ACC-USD: 1.38% Class A-MDIST-AUD (hedged): 1.38%
Class A-ACC-Euro: 1.38% Class A-MDIST-USD: 1.38%
Class A-ACC-Euro (hedged): 1.38% Class Y-ACC-USD: 0.88%
Class A-MINCOME-HKD: 1.38% Class I-MDIST-USD: 0.73%
Class A-MINCOME-USD: 1.38%

A Unless otherwise stated, the ongoing charges figure represents the ongoing expenses
based on the annual financial report for the year ended 30 April 2022. This figure may
vary from year to year.

Dealing frequency: Daily

Base currency: usD

Dividend policy*: Class A

Subject to the Board's discretion, dividends will be declared annually normally on the first
business day of August and will be paid accordingly.

Class A-ACC, Class A-ACC (hedged) & Class Y-ACC
No dividends will be paid for accumulating shares. All interest and other income earned
on the investment will be retained in the fund.

Class A-MDIST, Class A-MDIST (hedged) & Class I-MDIST
Subject to the Board's discretion, dividends will be declared monthly normally on the first
business day of each month and will be paid accordingly.

Class A-MINCOME

Subject to the Board's discretion, dividends will be declared monthly normally on the first
business day of each month and will be paid accordingly. The Board expects to
recommend distribution of substantially the whole net investment income amount for
most of the time, and distributions may be paid out of capital.

Investors should note that payment of dividends out of capital represents a return or
withdrawal of part of the amount originally invested or from any capital gains attributable
to the original investment. Such distributions may result in an immediate decrease in the
net asset value per Share of the fund.

Class A-MINCOME(G)#

Subject to the Board's discretion, dividends will be declared monthly normally on the first
business day of each month and will be paid accordingly. The Board expects to
recommend distribution of substantially the whole gross investment income amount for
most of the time, and distributions may be paid out of capital.




# |nvestors should note that as fees and expenses may be charged to capital of the fund,
this will result in an increase in distributable income for the payment of dividends. The
fund may therefore pay dividend directly out of capital and/or effectively out of capital.
Such payment of dividends out of capital represents a return or withdrawal of part of
the amount originally invested or from any capital gains attributable to the original
investment. Such distributions may result in an immediate decrease in the net asset
value per Share of the fund.

* Unless otherwise stated, dividends will not be paid out of capital and/or effectively out
of capital.

Financial year end of this fund: 30 April

Minimum investment: Initial Investment Subseguent Investment
Class A USD 2,500 USD 1,000
Class | USD 10,000,000 USD 100,000
Class Y USD 2,500 USD 1,000
What is this product?

Fidelity Funds is an open-ended investment company established in Luxembourg and regulated by the Commission de
Surveillance du Secteur Financier (CSSF).

Objectives and investment policy

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.

For the remaining assets, the Investment Manager has the freedom to invest outside the fund’s principal geographies,
market sectors, credit quality, currency or asset classes.

The fund is actively managed and references the ICE BofA US High Yield Constrained Index (the “Index”) for performance
comparison only.

The fund may invest in instruments with loss-absorption features which may include instruments classified as Additional
Tier 1/Tier 2 capital instruments, Contingent Convertible Securities (CoCos), non-preferred senior bonds which may also
be known as Tier 3 bonds and other instruments eligible to count as loss-absorbing capacity under the resolution regime
for financial institution, in compliance with its investment policy and limits. These instruments may be subject to
contingent write-down or contingent conversion to ordinary shares on the occurrence of trigger event(s). In compliance
with the requirements and guidance issued by the SFC, such investment will at all time remain below 50% of the fund's
net asset value. For the avoidance of doubt, less than 30% of the fund’s net asset value may be invested in each individual
type of instruments with loss-absorption features as described above.

The fund may invest in assets directly or achieve exposure indirectly through other eligible means including financial
derivative instruments (“derivatives”). Such derivatives may include over-the-counter and/or exchange traded instruments
such as interest rate or bond futures, options, swaptions and interest rate, total return or inflation swaps, credit default
and total return swaps, forwards including non-deliverable forwards and currency swaps. The fund may use derivatives
with the aim of risk or cost reduction or to generate additional capital or income (including for investment purposes), in
line with the risk profile of the fund.

The fund will not invest more than 10% of their net asset value in securities issued by or guaranteed by any single country
(including its government, a public or local authority of that country) with a credit rating below investment grade.

The fund will not engage extensively in securities lending, repurchase and reverse repurchase transactions.

Use of derivatives/investment in derivatives

The fund’s net derivative exposure may be up to 50% of its net asset value.




What are the key risks?
Investment involves risks. Please refer to the Hong Kong Prospectus for details including the risk factors.

Risk to Capital and Income (Investment Risk)

= The assets of the fund are subject to fluctuations in value. There is no guarantee of repayment of principal and you may
not get back the original amount invested. Past performance is no guarantee of future performance.

Bonds and other Debt Instruments

= 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 (when it is different from the base currency of the fund) and liquidity
considerations. In general, the prices of debt instruments rise when interest rates fall, whilst their prices fall when interest
rates rise.

Downgrading risk

= The credit rating of a debt instrument or its issuer may subsequently be downgraded. In the event of such downgrading,
the value of the fund may be adversely affected. The investment manager may or may not be able to dispose of the debt
instruments that are being downgraded.

Credit/Default Risk

= |nvestments may be adversely affected if any of the institutions with which money is deposited suffers insolvency or are
otherwise unable to pay interest or principal (default). Credit risk also arises from the uncertainty about the ultimate
repayment of principal and interest from bond or other debt instrument investments. In both cases the entire deposit or
purchase price of the debt instrument is at risk of loss if there is no recovery after default.

Credit rating risk

= Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the creditworthiness of the
security and/or issuer at all times.

Valuation Risk

= Valuation of the fund’s investments may involve uncertainties and judgmental determinations. If such valuation turns out
to be incorrect, this may affect the net asset value calculation of the fund.

Risk associated with Debt Securities Rated Below Investment Grade/Unrated Securities and High Yielding Debt Instruments

= The fund may invest in debt securities rated below investment grade or unrated securities. Such securities are generally
subject to lower liquidity, higher volatility, heightened risk of default and loss of principal and interest than higher-
rated/lower yielding debt securities.

Income-producing securities

= Although the fund will generally invest in income-producing securities, it is not guaranteed that all underlying investments
will generate income. To the extent that underlying investments of the fund are income producing, higher yields generally
mean that there will be increased potential for capital appreciation and/or depreciation for fixed income securities.

Risk of investing in CoCos and other instruments with loss-absorption features

= The fund may invest in instruments with loss-absorption features. Those features have been designed to meet specific
regulatory requirements imposed on financial institutions and typically include terms and conditions specifying the
instrument is subject to contingent write-down or contingent conversion to ordinary shares on the occurrence of the
following: (a) when a financial institution is near or at the point of non-viability; or (b) when the capital ratio of a financial
institution falls to a specified level.

= Debt instruments with loss-absorption features are subject to greater capital risks when compared to traditional debt
instruments as such instruments are typically subject to the risk of being written down or converted to ordinary shares
upon the occurrence of pre-defined trigger events (such as those disclosed above). Such trigger events are likely to be
outside of the issuer’s control and are complex and difficult to predict and may result in a significant or total reduction in
the value of such instruments.

= |n the event of the activation of a trigger, there may be potential price contagion and volatility to the entire asset class.
Debt instruments with loss-absorption features may also be exposed to 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 (potentially at a discounted
price) or have their principal written down (including permanently written down to zero) upon the occurrence of certain
‘triggers’. Coupon payments on CoCos are discretionary and may be cancelled by the issuer at any point, for any reason,
and for any length of time.

= The fund may also invest in senior non-preferred debts. While these instruments are generally senior to subordinated
debts, they may be subject to write-down upon the occurrence of a trigger event and will no longer fall under the creditor
ranking hierarchy of the issuer. This may result in total loss principal invested.




Country Concentration

= The fund’s investments are concentrated in a single or small number of countries and may have greater exposures to the
market, political, policy, foreign exchange, liquidity, tax, legal, regulatory, economic and social risks of those countries, and
the value of the fund may be more volatile than a fund which diversifies across a larger number of countries.

Foreign Currency Risk

= The fund’s assets may be denominated in currencies other than the base currency of the fund. Also, a class of shares may
be designated in a currency other than the base currency of the fund. Fluctuations in the exchange rates between these
currencies and the base currency as well as changes in exchange rate controls may adversely affect the fund’s net asset
value.

Risks associated with distribution out of/effectively out of the fund’s capital

= 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.

Financial Derivative Instruments

= The fund’s net derivative exposure may be up to 50% of its net asset value. The use of derivatives may give rise to liquidity
risk, counterparty credit risk, volatility risk, valuations risks and over-the-counter transaction risk at times. The leverage
element/component of a derivative can result in a loss significantly greater than the amount invested in the financial
derivative instrument by the fund. Exposure to financial derivative instruments may lead to a high risk of significant loss
by the fund.

How has the fund performed?
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Past performance information is not indicative of
future performance. Investors may not get back
the full amount invested.

The computation basis of the performance is
based on the calendar year end, NAV-to-NAV,
with dividend reinvested.

These figures show by how much the Class A-USD
increased or decreased in value during the
calendar year being shown. Performance data has
been calculated in USD including ongoing charges
and excluding any subscription fees and
redemption fees you might have to pay.

Fund launch date: 2001

Class A-USD launch date: 2001

Class A-USD is selected as the most appropriate
representative share class as it has the longest track
record and is denominated in the fund’s reference
currency.

The benchmark is the ICE BofA US High Yield
Constrained Index.

Is there any guarantee?

This fund does not have any guarantees. You may not get back the full amount of money you invested.




What are the fees and charges?
Charges which may be payable by you

You have to pay the following fees when dealing in shares of the fund:

Subscription Fee Class A—Up to 3.5% of NAV
Class | —0%
Class Y —0%
Switching Fee Generally up to 1% of NAV, except if you are switching from one class with no subscription

fee into a class with subscription fee, you will have to pay for a switching fee of up to the full
subscription fee of the class to be switched into

Redemption Fee N/A

Ongoing fees payable by the fund

The following expenses will have to be paid out of the fund. They affect you because they reduce the return you get on your
investments:

Management Fee* Class A—Up to 1.00% p.a. of NAV
Class | —Up to 0.65% p.a. of NAV
Class Y — Up to 0.65% p.a. of NAV

Depositary Fee Varies from 0.003% to 0.35% of NAV
Performance Fee N/A
Administration Fee Up to 0.35% of NAV

* The management fee can be increased to a maximum annual rate of 2% of the net asset value of the fund. In the event of such increase, not less
than 3 months’ notice will be given to you.

Other Fees

You may have to pay other fees when dealing in shares of the fund. Any other fees and charges are described in the Hong
Kong Prospectus. You should note that some fees may be increased, up to a specified permitted maximum, by giving
shareholders at least one month’s prior notice. For details, please refer to the Hong Kong Prospectus.

Additional Information

= You generally buy, redeem or switch shares at the fund’s next-determined net asset value after we receive your request,
directly or via a distributor, in good order at or before 5.00 p.m. Hong Kong time on a dealing day, being the fund’s dealing
cut-off time. Before placing your orders, please check with your distributor for the distributor’s internal dealing cut-off
time (which may be earlier than the fund’s dealing cut-off time).

= The net asset value of this fund is calculated and the price of shares is published each business day. Net asset value of the
fund (other than Class A) will be published in the South China Morning Post and the Hong Kong Economic Times. Net asset
value of Class A will be published on www.fidelity.com.hk *.

= |nvestors may also obtain the past performance information of the fund’s representative share class and (if applicable)
other share classes offered to Hong Kong investors from www.fidelity.com.hk *.

= The composition of dividend paid out of net distributable income and capital for the last 12 months are available from
the Hong Kong Representative on request and also on the fund’s website:
https://www.fidelityinternational.com/legal/documents/FF/HK-zh_en/fdpc.ff.HK-zh_en.HK.pdf *.

= |nvestors may obtain information on the intermediaries from the Fidelity Investor Hotline: +852 2629 2629.

Important

If you are in doubt, you should seek professional advice. The SFC takes no responsibility for the contents of this statement and
makes no representation as to its accuracy or completeness.

* The website has not been reviewed by the SFC.
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