
* Due to rounding, the total of Geographical Breakdown & Industry Breakdown may 
not be equal to 100%.

100%

As at 31/10/2009

The fund aims to generate long-term capital growth through investing primarily in securities of companies having 
their head office or exercising a predominant part of their activity in less developed countries of Central, Eastern and 
Southern Europe (including Russia), Middle East and Africa that are considered as emerging markets according to the 
MSCI EM Europe, Middle East and Africa Index.

( )

The benchmark for performance is the MSCI Emerging EMEA Index (with the stock position 
capped at 5%).

( 5%)

YTD 6 Months 1 Year 2 Years 3 Years 4 Years 5 Years Since Launch
6 1 2 3 4 5

Fund 69.2% 42.9% 64.9% -15.9% - - - 6.3%

Index 58.8% 42.3% 52.3% -28.6% - - - -10.9%

As at 30/9/2009

Total Return Index Return

2004 - -

2005 - -

2006 - -

2007~ 26.7% 21.3%

2008 -50.4% -53.8%

Largest Holdings 

MTN GROUP 6.7%

LUKOIL HOLDINGS 5.7%

SBERBANK OF RUSSIA 5.2%

TEVA PHARMACEUTICAL INDUSTRIES 5.1%

NASPERS N 4.4%

MECHEL ADR 3.9%

GAZPROM O A O 3.9%

ROSNEFT OC GDR REGS 3.2%

ABSA GROUP 2.8%

AFRICAN BANK INVESTMENTS 2.5%

Total 43.4%

Volatility Measures
Relative Volatility -

Beta -

R2 -

31/10/2009

Relative Volatility - Calculated by comparing the standard deviation of a fund’s 
monthly returns to that of the appropriate benchmark index. Values greater than 1 
show that fund returns have been more divergent than the benchmark whereas values 
of less than 1 show them to have been less divergent.   Beta - Beta measures a fund’s 
risk relative to its market based on the historic tendency of monthly fund returns to be 
greater or less than the equivalent benchmark returns. A Beta value of greater than 1 
indicates a tendency for the fund to move more than the benchmark over a particular 
period - a value of less than 1 indicates a tendency to move less.    R2 - This represents 
the degree to which fund movements are attributable to the market. The maximum 
value is 1 - indicating that the fund exactly followed movements of the benchmark. 
Progressively lower values indicate proportionately greater independence of fund 
returns compared to benchmark returns.

Beta
R2

R2

Source: Fidelity, NAV to NAV, in US Dollar with dividends re-invested.

∇Standard & Poor's Fund Management Rating as of 31/10/2009.
31/10/2009

~ Since launch date to the end of launch year.

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 
for further details (including the risk factors). Investment returns 
not denominated in HKD or USD are exposed to exchange rate 
fluctuations. Fidelity, Fidelity International, and Fidelity International 
and Pyramid Logo are trademarks of FIL Limited.  

( )

( )
FIL

Limited

In general fluctuation in the performance of emerging markets is normally 
higher as it tends to be more volatile than other developed markets.  

Volatility measures are not calculated for funds which are less than 3 years old.

As at 30/9/2009

Geographical Breakdown 

SOUTH AFRICA 41.9%

RUSSIA 33.7%

ISRAEL 5.1%

TURKEY 4.0%

UNITED KINGDOM 3.8%

EGYPT 3.1%

KAZAKHSTAN 2.2%

USA 2.0%

OTHER 3.1%

CASH 1.2%

As at 30/9/2009

Industry Breakdown

FINANCIALS 22.9%

ENERGY 22.4%

MATERIALS 12.7%

TELECOMMUNICATION SERVICES 11.5%

CONSUMER DISCRETIONARY 9.3%

CONSUMER STAPLES 7.4%

HEALTH CARE 7.1%

INDUSTRIALS 4.5%

OTHER 1.2%

CASH 1.2%

Fund Index

For Fidelity Funds, please note:
The Fidelity Funds is an umbrella fund with a number of funds with different investment objectives and risk profiles.  
These sub-funds may invest in equities, debt, money market securities and/or other instruments, including derivatives. 
Some funds invest in emerging market securities which may be more volatile than securities in more developed markets.  
There may be a greater risk of a suspension of redemptions in such funds due to political and economic factors.
Some funds may invest in derivative instruments and/or structured investment products such as asset-backed 
securities, mortgage securities and collateralized debt instruments.  These types of investments can involve 
material additional risks, for example counterparty default or insolvency risks. Some derivative instruments and 
structured products may employ leverage which can cause the instruments and the funds investing in them to be 
more volatile. The maximum exposure relating to derivative instruments should not exceed the net assets of the 
relevant fund (i.e. no more than 100%).

prices of such securities can be highly volatile.

investment focus of such funds gives rise to concentrated market risk when compared to a more diversified fund.

the worst case scenario, the value of the fund may be worth substantially less than the original amount you have 
invested and in an extreme case could be worth nothing.

you has explained to you that the product is suitable for you having regard to your financial situation, investment 
experience and investment objectives. 
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Fund Performance (A Share - USD) (A  - )

^Acc represents share class with dividends accumulated.  
Acc

Fidelity Funds - Emerging Europe, Middle East and Africa Fund A
Standard & Poor's             

Fund Management Rating∇

Investment Style
The fund manager is a bottom-up stock picker who takes a value-based 
approach and actively seeks opportunities to invest in undervalued, 
unloved companies that have the potential to deliver solid returns 
for long-term investors. The manager will look to buy cheap stocks 
on low PE multiples and avoid chasing momentum or stocks that are 
currently fashionable. Companies in which the manager will look to 
invest will typically have one or more of the following characteristics: 
a strong franchise; robust free cash flow generation; low enterprise 
value to sales; high dividend yields; low price-to-book; and low price-
to-earnings. The manager is looking to purchase stocks at a significant 
discount to their intrinsic values, and the EMEA region provides a rich 
hunting ground for stocks with these characteristics. 

The manager has a long 'payback' horizon to identify structural or regime 
changes as far as four to five years in the future. The manager will look 
to own quality stocks, which may be overlooked or unloved by investors 
because they lack a short-term catalyst, with the view that he is prepared 
to buy and wait for something to happen. The manager will not be swayed 
by short-term factors, but is sensitive to excessive price appreciation. 

To generate bottom-up ideas, the manager will utilise Fidelity's 
extensive research resources. The manager has been instrumental in 
establishing the EMEA research team based at FIL's London offices. 
This consists of six EMEA-dedicated research analysts that are aligned 
across industry sectors. This bottom-up approach is augmented by 
the use of quantitative value-based screens, such as Bloomberg, Holt 
and Quest, to assist in the process of identification and selection of 
investments. Furthermore, as an absolute return investor, the manager 
will set target prices for each holding in the fund and monitor 'sell' 
target screens to prompt exit when price targets are reached.

FIL

Hol t Quest

Fund Details As at 31/10/2009

Fund Manager Nick Price

Denominated Currency USD

Share Class Launch Date Launch Price

A Share-USD
11.06.07 US$10.00 ( )A -

A Share-EUR
11.06.07 EUR10.00 ( )A -

A-Acc^-USD
11.06.07 US$10.00 ( )A - -

A-Acc^-EUR
11.06.07 EUR10.00 ( )A - -

Unit NAV
A Share-USD (A - ) US$10.55 ( )

Fund Size US$872m ( )

Sales Charge 5.25%

Annual Management Fee 1.5%

Bloomberg Ticker FIEMEAU LX

Fidelity Fund Code
A Share-USD (A - ) 1155
A-Acc^-USD (A - - ) 1157
A Share-EUR (A - ) 1156
A-Acc^-EUR (A - - ) 1158

Fidelity Personal Investments Hotline 

(852)2629 2629
www.fidelity.com.hk
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