
For Fidelity Advantage Portfolio Fund, please note:
有關富達優越投資組合基金，請注意：

•	The Fidelity Advantage Portfolio Fund is an umbrella fund with a number of sub-funds with different investment objectives and risk profiles. These 
Sub-funds may gain exposure to equities, debt, money market securities and/or other instruments, including derivatives.

•	Sub-funds with exposure to emerging market securities may be subject to higher risks and volatility.
•	Sub-funds investing primarily in single or a limited number of geographical market(s) may subject to higher concentration risk.
•	Sub-funds with exposure to RMB denominated debt securities issued or distributed outside mainland China, will subject to RMB currency risk, RMB 
exchange risk and risk of limited pool of investments.

•	Sub-fund with exposure to Tracker Fund of Hong Kong, iShares World Government Bond Index Fund and iShares World Equity Index Fund will be 
subject to risk of investing in index-tracking fund, risks relating to underlying index fund and risks relating to the underlying index.

•	The value of investments will vary with market movements and under extreme circumstances, may experience substantial loss. Please refer to the 
Risk Factors section of the Explanatory Memorandum for details.

•	You should not invest based on this material alone and should read the Explanatory Memorandum including Product Key Facts, of Fidelity Advantage 
Portfolio Fund (including potential risks involved) for further information.

• 富達優越投資組合基金是一項傘子基金，涵蓋多項投資目標和風險特性各異的子基金。此等子基金可投資於股票、債券、貨幣市場證券及╱或其他投資工具，包
括衍生工具。

• 部份子基金投資於新興市場證券，此等子基金可能承受較高的風險及波幅。
• 部份子基金投資於單一或限量地區市場，此等子基金可能承受較高的集中市場風險。
• 部份子基金投資於在中國大陸境外發行或分銷，並以人民幣計值的債務證券，此等子基金將承受人民幣貨幣風險、人民幣匯兌風險及投資組合有限的風險。
• 子基金投資於盈富基金，iShares安碩環球政府債券指數基金及iShares安碩環球股票指數基金將承受投資於追蹤指數基金的風險、相關指數基金的相關風險及相關

指數的相關風險。
• 投資價值可因市場走勢而變動。在極端的情況下，您可能蒙受重大虧損。詳情請參閱說明書內風險因素的部份。
• 您應該參閱富達優越投資組合基金之說明書包括產品資料概要的詳細資料（包括潛在風險），而不應只根據這資料作出投資。



Fidelity Investor Hotline
富達投資熱線 

(852) 2629 2629

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Explanatory Memorandum including Product Key Facts, of Fidelity Advantage Portfolio Fund for further information 
including the risk factors. If Investment returns are not denominated in HKD/ USD, US/HK dollar-based investors are exposed to exchange rate fluctuations. The information contained in this material is only accurate on 
the date such information is published on this material. Opinions or forecasts contained herein are subject to change without prior notice. If you are an individual retail investor who is not a Professional Investor or current 
or former member of an ORSO or MPF retirement scheme wishing to invest your accrued benefits and want to invest in Fidelity managed funds, please contact your distributor or Fidelity for further details about which 
specific investment funds are available to the general investing public. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity, Fidelity International, the Fidelity International 
logo and F symbol are trademarks of FIL Limited. Any person considering an investment should seek independent advice. The material is issued by FIL Investment Management (Hong Kong) Limited and it has not been 
reviewed by the Securities and Futures Commission (“SFC”).
投資涉及風險。基金過往的表現並不表示將來亦會有類似的業績。詳情請細閱富達優越投資組合基金說明書包括產品資料概要（包括風險因素）。若投資收益並非以港元或美元計算，以美元或港元作出投資的投資者，需承受匯率波動的
風險。本資料所載資料只在資料刊發時方為準確。觀點及預測或會更改而不需另作通知。若閣下是個人零售投資者，而並非專業投資者，或並非欲將閣下的累算權益作出投資的職業退休計劃或強積金退休計劃現有或前度成員，而又有意投
資於富達所管理的基金，請聯絡你的分銷商或富達，以獲取向一般投資大眾發售的個別富達投資基金的詳細資料。富達或 Fideli ty 或 Fideli ty International 指 FIL Limited 及其附屬公司。「富達」、Fideli ty、Fideli ty International、
Fideli ty International 標誌及 F 標誌均為 FIL Limited 的商標。有意投資者應就個別投資項目尋求獨立的意見。本資料由富達基金（香港）有限公司發行，並未經證券及期貨事務監察委員會審核。

Currency Breakdown▲ 貨幣分佈 ▲

CHINESE YUAN** 人民幣 ** 99.8%

US DOLLAR 美元 0.3%

OTHERS 其他 -0.1%

**	 Include onshore and offshore Chinese Yuan.
 包括在岸及離岸人民幣。

As of 截至 30/04/2026

Fidelity Advantage Portfolio Fund - RMB Bond Fund
富達優越投資組合基金  -  人民幣債券基金

Top 10 Holdings 十大主要投資項目

Fund Descriptor 基金描述
Bond Fund - Hong Kong and China

債券基金－香港及中國

Investment Objective 投資目標
The Fund aims to achieve income and capital appreciation primarily via indirect 
exposure to RMB denominated debt securities issued or distributed inside or 
outside Mainland China as well as deposits.

The Fund is a feeder fund invests solely in the Fidelity Global Investment Fund –  
RMB Bond Fund (“the RMB Bond Underlying Fund”). The RMB Underlying Fund 
aims to invest at least 70% of its net asset value in RMB denominated debt 
securities issued or distributed inside or outside Mainland China and deposits.

Also, the RMB Bond Underlying Fund may invest up to 30% debt securities and 
deposits that are denominated in currencies other than RMB, such as USD, HKD, 
Japanese Yen or Euro.

本基金的目標是主要透過間接投資於在中國大陸境內或境外發行或分銷，
並以人民幣計值的債務證券及存款，以取得收益及資本增值。
本基金是一項聯接基金，投資於富達環球投資基金的子基金－人民幣債券
基金（「相關基金」）。相關基金將其資產淨值的最少 70% 投資於在中國大
陸境內或境外發行或分銷，並以人民幣計值的債務證券及存款。
另外，相關基金可將其資產淨值的最多 30% 投資於以非人民幣貨幣（例如
美元、港元、日圓或歐元）計值的債務證券及存款。

Fund Details 基金資料 
Fund Manager 基金經理 Terrence Pang

Launch Date 推出日期
　Ordinary 一般單位 16/09/2015
　Administration 行政管理單位 16/09/2015
　Savings 儲蓄單位 16/09/2015

Unit NAV 單位資產淨值 
　Ordinary 一般單位 HK$130.75 （港元）
　Administration 行政管理單位 HK$124.66 （港元）
　Savings 儲蓄單位 HK$124.00 （港元）
Fund Size 基金資產 HK$89.49M （百萬港元）
Fund Risk Indicator (3-Year Standard Deviation)† 3.41%
基金風險標記 （三年標準差）†

Modified Duration 修正存續期 

　Fund 基金 4.53 Year （年）
Yield to Maturity 到期收益 2.37%

Year 2024 Fund Expense Ratio
2024年度基金開支比率
　Ordinary 一般單位 1.12%
　Administration 行政管理單位 1.57%
　Savings 儲蓄單位 1.62%

Fund Commentary^ 基金評論 ^

Chinese renminbi-denominated offshore (“Dim Sum”) bonds and onshore 
government bonds delivered positive returns over the quarter. Overalls, Chinese 
fixed income markets remained broadly resilient in the first quarter of 2026, 
although returns became more mixed as the quarter progressed. The Chinese 
government bond (CGB) yield curve shifted lower and steepened, with 1-year 
and benchmark 10-year yields declining by 12 basis points and three basis 
points, respectively. A more proactive policy mix, including a 2026 fiscal deficit 
target of around 4% of GDP, planned issuance of CNY 1.3 trillion in ultra-long 
special treasury bonds, and CNY 4.4 trillion in local government special-purpose 
bonds, supported market sentiment. In addition, the People’s Bank of China 
(PBoC) reiterated its “moderately loose” policy stance and signalled continued 
scope for cuts to reserve requirement ratio and policy rate. Economic data 
pointed to improving activity, alongside modest inflationary pressure. The official 
manufacturing PMI rose from 49.0 in February to 50.4 in March, signalling a return 
to expansion. Industrial production grew 6.3% year-on-year in January–February, 
while CPI increased 1.3% year-on-year in February, supported by firmer food and 
services prices. Retail sales rose 2.8% year-on-year over the same period, and 
fixed asset investment increased by 1.8%, underpinned by stronger manufacturing 
activity. In the corporate credit space, US dollar-denominated Chinese investment-
grade bonds delivered modest positive returns, driven primarily by carry, despite 
some widening in credit spreads and higher US Treasury yields. The fund 
delivered positive returns over the quarter but underperformed the index. Both 
credit strategy and term-structure positioning weighed on returns, while coupon 
income contributed positively. Within rates, the fund’s underweight exposure 
to offshore renminbi bonds held back gains as yields decreased across the 
curve. In credit, the fund’s underweight allocation to quasi-sovereigns, along with 
overweight positions in technology and communication sectors, detracted from 
performance due to widening spreads in the Dim Sum bond market early in the 
period and lower yield carry. At an issuer level, holdings in Emirates NBD Bank, 
MTR Corporation and Temasek Financial were the largest detractors from returns, 
while exposures to Meituan, Airport Authority Hong Kong and JPMorgan Chase & 
Co contributed positively.

季內，中國人民幣計價離岸（「點心」）債券及在岸政府債券均錄得正回報。整
體而言，中國固定收益市場在 2026 年第一季大致保持強韌，但隨著季度推進，
回報表現更趨分化。中國政府債券孳息曲線下移及走斜，1 年期和基準 10 年期
債券孳息分別下跌 12 基點和 3 基點。政府推行更積極的政策組合，包括 2026 年
財赤目標定為國內生產總值約 4%；計劃發行總值 1.3 萬億元人民幣的超長期特別
國債及 4.4 萬億元人民幣的地方政府專項債券，均有助提振市場情緒。此外，中
國人民銀行（人行）重申其「適度寬鬆」的政策立場，並暗示仍有空間下調存款
準備金率及政策利率。經濟數據顯示經濟活動有所改善，通脹壓力溫和。官方製
造業採購經理指數由 2 月的 49.0 升至 3 月的 50.4，反映經濟重返擴張區間。1 至
2 月份工業生產按年增長 6.3%，2 月份消費物價指數按年增長 1.3%，主要由食品
及服務價格走強所支持。製造業活動轉強，帶動期內零售銷售按年上升 2.8%，固
定資產投資則增長 1.8%。企業信貸方面，儘管信貸息差略為擴闊，美國國庫券孳
息亦上升，但以美元計價的中國投資級別債券仍錄得溫和正回報，主要由息差收
益推動。基金於季內錄得正回報，但表現遜於指數。信貸策略和期限結構配置均
令回報受壓，而票息收益則帶來正面貢獻。利率方面，由於孳息曲線整體下移，
基金對離岸人民幣債券持偏低比重削弱回報。信貸方面，由於點心債券市場期初
息差擴闊，加上息差收益下跌，基金對半政府主權債券持偏低比重，以及對科技
及通訊行業持偏高比重，均利淡表現。從發行商層面來看，Emirates NBD Bank、
港鐵及 Temasek Financial 的持倉最利淡回報，而美團、香港機場管理局及摩根
大通的持倉則利好回報。

^ as of 31/03/2026   截至 31/03/2026
†	 This is referring to the Fund Risk Indicator of Ordinary 

Class.
 此為一般單位的基金風險標記。
1	 This is the return achieved through investing the same 

amount at the end of each month, comparing the total 
contributions with their current value and expressing the 
gain or loss as a percentage. Source: Mercer (Hong Kong) 
Limited

 此為不同年期內透過每月底投資相同金額所獲得的 
投資回報，比較供款總額及其現值，所顯示為其盈利 /
虧損之百分比。資料來源：美世（香港）有限公司

▲	 Due to rounding, the total may not be equal to 100%.
 由於進位數關係，總額可能並不相等於 100%。
Source: Fidelity/HSBC Institutional Trust Services (Asia) Ltd., 
NAV to NAV, in HKD.
資料來源：富達 / 滙豐機構信託服務（亞洲）有限公司，
以資產淨值及港元計算。

S&P/Moody's Credit Ratings▲ 標準普爾 / 穆廸信用評級 ▲

AAA/Aaa  4.5%

AA/Aa  15.4%

A  43.8%

BBB/Baa  30.6%

Others* 其他 * 5.7%

*	Others may include cash, account payables, account 
receivables and/or not rated.

 其他或包括現金，應付╱應收款項及╱或沒有給予評級。

AIRPORT AUTHORITY HK 2.85% 14/01/2035 REGS  
香港機場管理局 2.85% 14/01/2035 REGS 4.00%

AIA GROUP LTD 2.88% 30/04/2036 REGS 3.09%
BNP PARIBAS VAR 17/08/2031 REGS 2.94%
CHINA CINDA 2020 I MNGMN 2.58% 25/06/2028 REGS 2.86%
NESTLE FINANCE INTL LTD 2.8% 29/05/2035 REGS 2.72%
UNITED OVERSEAS BANK LTD 4.5% 06/04/2032 REGS  
大華銀行有限公司 4.5% 06/04/2032 REGS 2.68%

AGRICULTURAL DEVELOPMENT BANK OF CHINA  
3.8% 27/10/2030 REGS  
中國農業發展銀行 3.8% 27/10/2030 REGS

2.66%

JPMORGAN CHASE & CO 2.4% 25/07/2030 REGS  
摩根大通 2.4% 25/07/2030 REGS 2.62%

MTR CORP LTD 3.05% 20/09/2054 REGS  
香港鐵路有限公司 3.05% 20/09/2054 REGS 2.36%

TEMASEK FINANCIAL I LTD 3.1% 28/08/2054 REGS  
淡馬錫金融 I 有限公司 3.1% 28/08/2054 REGS 2.32%

TOTAL 總和 28.25%

Industry Breakdown▲ 行業投資分佈 ▲

43.9% Financial 金融
33.8% Quasi/Sov/Supra/Agncy

半政府/主權/超國家/
機構債券

15.9% Industrial 工業
3.4% Utility 公用事業
3.0% Others* 其他**

*	 May include cash, account payables, account receivables 
and other industries (if any).

 投資或包括現金，應付及應收款項及其他行業（如適用）。

Cumulative Performance YTD 3 Months 1 Year 3 Years 5 Years 10 Years Since Launch 
累積表現 年初至今 3 個月 1 年 3 年 5 年 10 年  自推出以來

Ordinary 一般單位 3.48% 2.52% 10.09% 12.59% 9.54% 28.92% 30.75%

Administration 行政管理單位 3.34% 2.42% 9.59% 11.09% 7.11% 23.25% 24.66%

Savings 儲蓄單位 3.32% 2.40% 9.54% 10.92% 6.84% 22.64% 24.00%

Dollar Cost Averaging Return1

平均成本法回報 1

Ordinary 一般單位 N/A N/A 4.94% 10.22% 10.51% 17.00% N/A

Administration 行政管理單位 N/A N/A 4.68% 9.45% 9.25% 14.30% N/A

Savings 儲蓄單位 N/A N/A 4.65% 9.36% 9.12% 14.01% N/A

	 Annual Performance 年度表現
		  Ordinary	 Administration	 Savings
  一般單位 行政管理單位 儲蓄單位
2025 8.19%  7.69%  7.63%
2024 1.20%  0.76%  0.70%
2023 1.66%  1.20%  1.15%
2022 -7.45%  -7.87%  -7.92%
2021 3.63%  3.17%  3.12%
2020 9.18%  8.68%  8.62%
2019 3.74%  3.28%  3.23%
2018 -1.00%  -1.45%  -1.49%
2017 9.31%  8.82%  8.78%
2016 -2.44%  -2.89%  -2.94%

Fund Performanceɸ 基金表現 ɸ

Cumulative Performance (Ordinary Class)
累積表現 ( 一般單位 )
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ɸ The investment objective/policy was changed in 29 May 2020 and 31 July 2025. 
 投資目標 / 政策已於 2020 年 5 月 29 日及 2025 年 7 月 31日作出修訂。


