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FUND OBJECTIVE

The fund’s investment objective is to achieve long term capital
appreciation. The fund will invest primarily in securities of countries
experiencing rapid economic growth including, without limitation, Africa,
the Indian sub-continent, Latin America, South East Asia, Europe and the
Middle East. There is no policy to restrict investment to particular
economic sectors.

INVESTMENT APPROACH

In selecting companies, the portfolio manager uses a stockpicking approach.
His primary focus is to invest in “best ideas” and he looks at the merits of a
stock within the entire investment universe. In building the portfolio, the
manager seeks to reduce or sell the fund’s position in a firm when it reaches
Fidelity’s valuation target. He looks to increase exposure to existing holdings,
if their share price weakens and his investment thesis remains unchanged.
Top-down country analysis is used to help establish the relative outlook for
different markets and aid in security selection. However, he does not set
specific country weights. The fund benefits from the research capabilities of
Fidelity’s Emerging Markets group. The manager is supported in the process
by both regional and sector-based analysts for research and ideas.

PORTFOLIO MANAGER

Name: Robert von Rekowsky

Location: Boston

Robert von Rekowsky has been responsible for managing all of Fidelity’s
Emerging Market equity funds since January 2004. He worked as an associate
portfolio manager from the end of December 2002 until taking on his current
role and was responsible for managing the Europe, Middle East, and Africa
(EMEA) equities portion of global Emerging Market portfolios. Prior to
assuming this position, Robert was an equity research analyst covering EMEA
equities and mainstream European sectors. Previously, in the period from 1995
to 1998, he worked as a sovereign-debt analyst within Fidelity’s high-income
division.  Before that, Robert worked in the fixed income area as a global-
research associate and municipal-bond trading administrator. Robert joined
Fidelity in 1989. He holds an MA from Northeastern University.

FUND FACTS

Fund type: OEIC

Launch Date: 31.05.96

Benchmark: MSCI Emerging Markets Index

Base Currency: GBP Sterling

Dealing Frequency: Daily dealing and 
single priced

Annual Management
Charge: 1.00%

Asset Class: Emerging Markets Equities

Typical Number 
of Holdings: 300 to 360

Ex-ante Tracking
Error: 3 – 7% pa

This material is intended for investment professionals and must not be relied upon by
private investors.
FIL Limited was established in Bermuda nearly 40 years ago and provides asset management services to investors outside of
the Americas. FIL Limited and its respective subsidiaries form the global investment management organisation that is commonly
referred to as Fidelity International. Fidelity International only gives information on its products and does not provide investment
advice based on individual circumstances. Any service, security, investment, fund or product outlined may not be available to
or suitable for you and may not be available in your jurisdiction. It is your responsibility to ensure that any service, security,
investment, fund or product outlined is available in your jurisdiction before any approach is made regarding that service, security,
investment, fund or product. The document may not be reproduced or circulated without prior permission and must not be
passed to private investors. Past performance is not a reliable indicator of future results. The value of investments may go
down as well as up and an investor may not get back the original amount invested. Unless otherwise stated all products are
provided by Fidelity International, and all views expressed are those of Fidelity International. Fidelity, Fidelity International and
the Pyramid Logo are trademarks of FIL Limited. Fidelity Institutional Funds is an Open-Ended Investment Company, an umbrella
company comprising various funds each of which is managed and operated as a distinct portfolio by Fidelity Investment
Services Ltd, authorised and regulated by the Financial Services Authority in the UK. In certain countries, and for certain types
of investments, transaction costs are higher and liquidity is lower than elsewhere. There may also be limited opportunities to
find alternative ways of managing cash flows especially where the focus of investment is on small and medium sized firms.
For funds specialising in such countries and investment types, transactions, particularly those large in size, are likely to have a
greater impact on the costs of running a fund than similar transactions in larger funds. Prospective investors should bear this
in mind in selecting funds. Issued by FIL Pensions Management (FSA registered number 144345) a firm authorised and
regulated by the Financial Services Authority. FIL Pensions Management is a member of the Fidelity International group of
companies and is registered in England and Wales under the company number 02015142. The registered office of the company
is Oakhill House, 130 Tonbridge Road, Hildenborough, Tonbridge, Kent TN11 9DZ, United Kingdom. Fidelity International’s VAT
identification number is 395 3090 35. July 2008. MCS2027

Contact Details

Grant Hadland on 020 7961 4540

fidelity.institutional@fil.com

www.fidelityinstitutional.com




