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Important Information

▪ The value of investments can go down as well as up so you may get back less than you invest.

▪ Funds are subject to charges and expenses. Charges and expenses reduce the potential growth of your investment. This means you could get back less than you paid in. The costs may 

increase or decrease as a result of currency and exchange rate fluctuations. Please note that not all costs are presented, further information on costs can be found in the Prospectus.

▪ This fund invests in overseas markets and the value of investments can be affected by changes in currency exchange rates.

▪ This fund invests in emerging markets which can be more volatile than other more developed markets.

▪ This fund invests more heavily than others in small and mid-capitalisation companies, which can carry a higher risk because their share prices may be more volatile than those of larger 

companies and the securities are often less liquid.

▪ This fund uses financial derivative instruments for investment purposes, which may expose the fund to a higher degree of risk and can cause investments to experience larger than 

average price fluctuations.

▪ This fund has, or is likely to have, high volatility owing to its portfolio composition or the portfolio management techniques.

▪ The fund does not offer any guarantee or protection with respect to return, capital preservation, stable net asset value or volatility.

▪ Past performance does not predict future returns. The funds returns may increase or decrease as a result of currency fluctuations.

▪ Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for illustration purposes only.

▪ Investors should note that the views expressed may no longer be current and may have already been acted upon.

▪ For funds distributed in France, relative to the expectations of the Autorité des marchés financiers, this fund presents disproportionate communication on the consideration of non-financial 

criteria in its investment policy.

▪ The Investment Manager’s focus on securities of issuers which maintain favourable ESG characteristics or that are sustainable investments may affect the fund’s investment performance 

favourably or unfavourably in comparison to similar funds without such focus. When referring to sustainability-related aspects of the promoted fund, the decision to invest should take into 

account all characteristics or objectives of the promoted fund as detailed in the Prospectus. Information on sustainability-related aspects is provided pursuant to SFDR at  

https://www.fidelity.lu/sfdr-entity-disclosures

▪ When referring to sustainability – related aspects of the promoted fund, the decision to invest should take into account all characteristics or objectives of the promoted fund as detailed in 

the Prospectus.

Please refer to the Prospectus and KID of the fund before making any final investment decisions. The investment which is promoted concerns the acquisition of units or 

shares in a fund and not in a given underlying asset owned by the fund.  Complete information on risks can be found in the Prospectus.

https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
https://www.fidelity.lu/sfdr-entity-disclosures
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Managing Emerging Market Equities since 2005

Fidelity Global Emerging Market Equities Investment Team

Source: Fidelity International, 30 April 2026. Research and trading headcount data as at 31 December 2025. 

London, Hong Kong, Shanghai, Mumbai, Singapore, Toronto, Tokyo

Nick Price

Lead Portfolio Manager (Hong Kong)

Fidelity since: 1998

Industry experience: 28 years

Chris Tennant

Co-Portfolio Manager (London, UK) 

Fidelity since: 2011

Industry experience: 15 years

141 
equity analysts, 

50 covering EM

31 
Sustainable 

Research Specialists

27
Traders

36
Credit Research 

Analysts

8
Quantitative 

Research

10
Global Macro 

Team Members

Portfolio Management Team

Highlights from Fidelity’s Global Platform



Why Emerging Markets?



6

Emerging Markets discount to Developed Markets (Price to book)

Heightened uncertainty, but EM continues to benefit from structural tailwinds

Source: Fidelity International, Bloomberg, 23 March 2026. 

Superior fiscal backdrop
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although an uncertain oil 

outlook
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Investors should note that the views expressed may no longer be current and may have already been acted upon.
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Average General Government Gross Debt
(as % of GDP, 2023)

EM looks well positioned as US fiscal backdrop remains a challenge

Source: LHS: Fidelity International, LSEG Datastream, IMF Fiscal Monitor, as of October 2024. RHS: JP Morgan, 2026 Outlook, Emerging Markets Equity Strategy, 2 December 2025. 

Budget balance

(% GDP)

Gross government 
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 Taiwan -0.1 24
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Investors should note that the views expressed may no longer be current and may have already been acted upon.
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Further easing will depend on the impact of oil prices

Oil price volatility creates uncertainty, but high real rates create scope to ease

Source: Fidelity International, Bloomberg, 26 March 2026. 

High real rates create scope to ease
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Investors should note that the views expressed may no longer be current and may have already been acted upon.
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Many Taiwanese companies offer higher revenue growth

Markets like Taiwan and Korea are home to the tech supply chain

Source: Bloomberg, as at 26 March 2026.
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Reference to specific securities should not be construed as a recommendation to buy or sell these securities and is included for the purposes 

of illustration only. Investors should note that the views expressed may no longer be current and may have already been acted upon.
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The copper supply-demand backdrop is positive, with tight supply likely to support pricing

A constructive outlook for mined commodities

Source: Rio Tinto Capital Markets Day, 4 December 2025. 
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Investors should note that the views expressed may no longer be current and may have already been acted upon.
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China has made market share gains in the fastest-growing export segments, backed by R&D spending

Innovation is a bright spot as China moves up the value chain

Source: WITS, Morgan Stanley Research. January 2026. 

China is gaining share
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Investors should note that the views expressed may no longer be current and may have already been acted upon.
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Cheap valuations and scope for easing

Looking beyond Asia: Brazil offers re-rating potential in 2026

Source: Fidelity International, Bloomberg, as of 23 March 2026. 
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Investors should note that the views expressed may no longer be current and may have already been acted upon.
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Seeks to identify companies with certain characteristics

A quality investment philosophy and profile

Source: Fidelity International as at 2 May 2026. Fidelity Insight ‘Fund as a stock’ analysis. Fund = F/EMD Pool, Benchmark = MSCI Emerging Markets Index. Aggregate data for the portfolio is based on 

Fidelity analyst estimates and for the benchmark is based on IBES estimates where Fidelity estimates are not available. For illustrative purposes only. 

Fund Benchmark Relative

2026 2027 2028 2026 2027 2028 2026 2027 2028

P/E Underlying (x) 11.9 9.9 9.3 14.4 12.6 11.6 -2.5 -2.7 -2.3

ROE (%) 23.4 23.2 21.3 18.3 18.4 17.3 5.2 4.8 4.0

Net Debt/EBITDA (x) -0.31 -0.55 -0.89 0.23 -0.09 -0.2 -0.53 -0.46 -0.69

Superior return on assets

Sustainable return on assets

Long term growth opportunities that 

reinvest at high marginal rates of return

Strong, underleveraged balance sheets and 

self-funding businesses

Equitable treatment of shareholders by 

management and majority owners

Reasonable valuations that support high 

total shareholder returns
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Leveraging our platform to increase global reach and ability to scrutinise stocks

A robust, repeatable process benefits from multiple sources

Source: Fidelity International, April 2026. 

▪ Consideration of both sector and geographic 

influences;

▪ Concentration of best ideas at each stage;

▪ Rapid information transmission through team;

▪ Three layers of due diligence on each stock;

▪ Names not held by the regional fund but 

deemed interesting may be highlighted for 

further assessment  

Latin America 

Portfolio

Emerging 

EMEA Portfolio

Emerging Asia  

Portfolio

Global Emerging 

Markets Portfolio

Emerging Markets Research



16

Dispersion in returns underpins an attractive environment for active stock picking

An active approach is particularly valuable in EM, given significant dispersion (1/2)

Source: Fidelity International, LSEG DataStream, 18 March 2026. All Emerging market indices are MSCI total return indices in USD, rounded to nearest percentage point. Annualised returns calculated 

based on first day of trading between calendar years. 

Past performance is not a reliable indicator of future results. Investors should note that the views expressed may no longer be 

current and may have already been acted upon. 
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Dispersion in valuations also creates a fertile ground for stock picking

An active approach is particularly valuable in EM, given significant dispersion (2/2)

Source: Fidelity International, IBES, LSEG Datastream, December 2025. 
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Investors should note that the views expressed may no longer be current and may have already been acted upon.
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Fidelity Funds - Emerging Markets Fund (Y-ACC-USD), as at 30 April 2026

A robust performance profile

Source: Fidelity International, 30 April 2026. Portfolio = Fidelity Funds - Emerging Markets Fund Y-ACC-USD. Performance is shown net of fees, USD. Basis: nav-nav with income reinvested. Excludes 

initial charges (if applicable) for returns calculation. Comparative index is the MSCI Emerging Markets Index (Net). Since tenure performance measured since 1 July 2009. Totals may not sum due to 

rounding. Since inception highest return over any 12 months rolling period (28/02/2009 to 28/02/2010) was +88% and lowest return over any 12 months rolling period (28/02/2008-28/02/2009) was -62.74%

Standard period returns net of fees, USD

Past performance does not predict future returns. The funds returns may increase or decrease as a result of currency fluctuations.

YTD 6 months 1 year 3 years (p.a.) 5 years (p.a.)
Since Tenure 

(p.a.)

Fidelity Funds - Emerging 

Markets Fund Y-ACC-USD
21.6 25.7 64.5 23.0 4.1 8.6

MSCI Emerging Markets Index 

(net, total return) 14.5 15.1 46.7 20.7 6.1 7.0

Excess return 7.1 10.6 17.8 2.3 -1.9 1.6

21.6%
25.7%

64.5%

23.0%

4.1%
8.6%

14.5% 15.1%

46.7%

20.7%

6.1% 7.0%

0.0%

20.0%

40.0%

60.0%

80.0%

Fund

Index
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Key characteristics of the offering

Source: Fidelity International, April 2026. 

Draws on the expertise of a specialist team of emerging market 

portfolio managers

Team approach - global coverage and collaboration, with the 

benefits of local expertise

A consistent focus - quality, consistency of returns, reasonable 

price

ESG research & engagement - a research-based solution 

A tried and tested approach underpins a long-term track-record

Disciplined risk management framework

Core – Global 

Emerging Markets 

Strategy
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Sector positioning

Source: Fidelity International, 30 April 2026. Index: MSCI Emerging Markets Index (Net). Cash & others = 0.3%. Totals may not sum due to rounding. 

Fidelity Funds - Emerging Markets Fund – 30 April 2026

Relative

30/04/2026 7.7 3.8 2.8 2.3 -0.6 -0.9 -1.8 -2.0 -2.2 -3.6 -5.8 

31/03/2026 6.3 -1.9 4.0 1.8 0.1 -0.8 -2.2 -2.1 -2.4 -2.3 -6.3 

31/12/2025 5.6 -4.1 8.6 3.6 -2.8 -0.6 -1.8 -2.0 -2.3 2.3 -6.4 

30/09/2025 3.4 -2.9 5.2 4.4 -3.0 -0.7 -1.7 -3.4 -2.3 5.9 -6.2 

30/06/2025 1.1 -4.9 3.1 7.1 -4.3 -0.2 -0.6 -3.1 -2.5 9.3 -5.2 

Updated
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Source: Fidelity International, 30 April 2026. Index: MSCI Emerging Markets Net Index. Cash & others = 0.3%. On 28th February 2022 Fidelity implemented their fair value pricing model and discounted the valuations of all Russian securities held 
within our funds. Note: Where possible, the country allocation shown above seeks to reclassify stocks from country of listing to country of economic exposure. As such, this representation may not match other similar views of the same data. Totals 
may not sum due to rounding. Please note on March 9 2022, Russia was removed from the MSCI Emerging Markets Index. Stocks held at the point of invasion which could not be exited are Fair valued to zero.

Country/Region positioning
Fidelity Funds - Emerging Markets Fund – 30 April 2026

Relative

30/04/2026 3.7 3.6 3.3 3.2 3.2 3.1 2.1 1.9 1.3 0.9 0.9 0.5 0.4 0.4 0.3 0.1 0.0 -0.1 -0.1 -0.1 -0.2 -0.5 -0.5 -0.5 -0.6 -0.7 -1.0 -1.0 -1.1 -1.1 -1.3 -2.6 -8.5 -9.2

31/03/2026 4.7 4.1 3.1 3.5 3.2 0.3 3.4 1.9 0.6 1.1 1.6 0.6 0.4 0.5 0.1 0.1 0.0 -0.1 -0.1 -0.2 -0.2 -0.5 -0.5 -0.6 -0.7 -4.1 -0.9 -1.1 -1.1 -1.2 -1.4 -3.1 -10.0 -9.3

31/12/2025 6.8 10.2 2.5 0.9 3.1 -3.6 3.0 1.6 0.6 2.5 0.0 0.7 0.2 1.6 0.4 0.1 0.0 -0.1 -0.1 -0.1 -0.2 -0.2 -0.6 -0.7 -0.7 -2.2 -0.7 -1.0 -1.1 -1.2 -0.5 -2.9 -9.7 -8.5

30/09/2025 4.9 9.9 2.9 -0.4 2.4 -3.1 1.9 2.0 0.3 2.5 0.0 0.7 0.2 1.0 0.0 0.1 0.7 -0.1 -0.1 -0.1 -0.4 0.9 -0.5 -0.7 -0.7 -3.0 -0.8 -1.0 -1.0 -1.2 1.6 -3.3 -10.7 -6.3

30/06/2025 3.9 11.5 2.5 0.4 2.3 -4.9 1.3 1.2 0.4 4.0 0.0 0.9 0.0 0.8 0.0 0.1 0.0 -0.1 -0.2 -0.1 -0.5 1.0 -0.5 -0.7 -0.8 -5.6 -0.3 -0.9 -1.1 -1.3 2.8 -3.5 -7.8 -5.2

Updated
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Fidelity Funds - Emerging Markets Fund (Y-ACC-USD)

As at 30 April 2026

Source: Fidelity International, 30 April 2026. Portfolio = Fidelity Funds - Emerging Markets Fund Y-ACC-USD. Performance is shown net of fees, USD. Basis: nav-nav with income reinvested. Excludes initial charges (if applicable) for returns 
calculation. Comparative index is the MSCI Emerging Markets Index (Net). Since tenure performance measured since 1 July 2009. Totals may not sum due to rounding. Since inception highest return over any 12 months rolling period (28/02/2009 to 
28/02/2010) was +88% and lowest return over any 12 months rolling period (28/02/2008-28/02/2009) was -62.74%

Calendar year excess returns (%)

Net  of Fees Fund Index Excess 

2010 20.5 18.9 1.6

2011 -16.3 -18.4 2.1

2012 17.2 18.2 -1.1

2013 12.3 -2.6 14.9

2014 -0.4 -2.2 1.8

2015 -6.2 -14.9 8.7

2016 -0.8 11.2 -11.9

2017 43.8 37.3 6.5

2018 -19.9 -14.6 -5.4

2019 29.2 18.4 10.8

2020 27.6 18.3 9.3

2021 1.0 -2.5 3.5

2022 -33.5 -20.1 -13.4

2023 8.1 9.8 -1.8

2024 5.3 7.5 -2.2

2025 38.5 33.6 4.9

Past performance does not predict future returns. The funds returns may increase or decrease as a result of currency fluctuations.

Net  of Fees Fund Index Excess 

30.04.16 - 30.04.17 15.2 19.1 -3.9

30.04.17 - 30.03.18 22.2 21.7 0.5

30.04.18 - 30.04.19 -4.9 -5.0 0.1

30.04.19 - 30.04.20 -9.5 -12.0 2.5

30.04.20 - 30.04.21 63.8 48.7 15.1

30.04.21 - 30.04.22 -27.6 -18.3 -9.2

30.04.22 - 30.04.23 -9.2 -6.5 -2.6

30.04.23 - 30.04.24 10.7 9.9 0.8

30.04.24 - 30.04.25 2.1 9.0 -6.9

30.04.25 - 30.04.26 64.5 46.7 17.8

Rolling 12-month returns net of fees, USD (%)
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Fidelity Funds - Emerging Markets Fund

Source: Fidelity International, April 2026. 

▪ Objective: The fund aims to achieve capital growth over time.

▪ Investment Policy: The fund invests at least 70% (and normally 75%) of its assets, in equities of companies with activities in areas experiencing rapid economic 

growth including countries and emerging markets in Latin America, South East Asia, Africa, Eastern Europe (including Russia) and the Middle East. The fund may 

also invest in money market instruments on an ancillary basis. The fund will invest less than 30% of its assets (directly and/or indirectly) in China A and B Shares (in 

aggregate). 

▪ Investment Process: In actively managing the fund, the Investment Manager considers growth and valuation metrics, company financials, return on capital, cash 

flows and other measures, as well as company management, industry economic conditions, and other factors. The Investment Manager considers ESG 

characteristics when assessing investment risks and opportunities. In determining ESG characteristics, the Investment Manager takes into account ESG ratings 

provided by Fidelity or external agencies. The fund aims to achieve an ESG score of its portfolio greater than that of its benchmark. Through the investment 

management process, the Investment Manager aims to ensure that investee companies follow good governance practices.

▪ Benchmark: MSCI Emerging Markets Index, a broad market index that does not take into account ESG characteristics. Used for: risk monitoring and performance 

comparison.

▪ SFDR product category: Article 8 (promotes environmental and/or social characteristics) – ESG Tilt.

▪ Fund Domicile & Legal Vehicle: Luxembourg SICAV.

Investment objective and policy
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SFDR Article 8

▪ The fund is classified as Article 8 under SFDR. For more details on our SFDR disclosures, please refer to https://www.fidelity.lu/sfdr

▪ The fund seeks to achieve its investment objective while promoting, among other characteristics, environmental or social characteristics, or a combination of those 

characteristics.

▪ The fund aims to achieve an ESG score of its portfolio greater than the ESG score of the benchmark*.

▪ The fund adheres to a principle-based exclusion policy incorporating both norms-based screening and negative screening of certain sectors, companies or practices 

based on specific ESG criteria as determined by the Investment Manager from time to time. 

‒ This incorporates the firm-wide exclusions list, which includes, but is not limited to, issuers which have exposure to controversial weapons (biological, chemical, 

incendiary weapons, non-detectable fragment, blinding lasers, cluster munitions, landmines and nuclear weapons for non-signatories of the Treaty on the Non-

Proliferation of Nuclear Weapons).

‒ The norms-based screening includes issuers which the Investment Manager considers have failed to conduct their business in accordance with accepted 

international norms, including as set out in the United Nations Global Compact as well as sovereign issuers on the Financial Action Task Force (FATF) blacklist.

‒ The negative screening includes issuers which have exposure to tobacco production; thermal coal mining and power generation ( subject to transition criteria). 

The Investment Manager may apply revenue thresholds for more refined screens and has the discretion to implement additional sustainable requirements and 

exclusions.

Source: Fidelity International, 2026. *The Fidelity SFDR Article 8 funds may utilise a range of different approaches to promote environmental or social characteristics. Details on the ESG methodologies applied to Fidelity SFDR Article 8 funds are set 

out in the prospectus (Sustainability Annex) and Sustainable investing framework (fidelityinternational.com) and may be updated from time to time.

Fund Sustainability Information

https://fidelityinternational.com/sustainable-investing-framework/
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Ratings Test Exclusions

The fund aims to achieve a higher average ESG score than the weighted 

average of the fund’s benchmark. ESG Score calculation methodology:

The fund adheres to an exclusion policy incorporating both norms-based 

screening and negative screening of certain sectors, companies or practices. 

Source: Fidelity International, April 2026. Issuers with no ESG coverage are excluded from analysis (portfolio weights are rebased to 100% for covered instruments). Fidelity ESG Ratings cover a universe of c. 3,000 issuers in equity and fixed 
income. Fidelity has a five-scale rating of A (best) to E (worst) reflecting the views of the fundamental analyst team. Fidelity Trajectory Rating indicates whether the ESG outlook is Improving, Stable or Deteriorating and assess the likelihood of an 
upgrade, no change, or downgrade to the FIL ESG rating over the next 12 months. MSCI ESG Ratings use a rating scale ranging from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).  1Controversial weapons include biological, 
chemical, incendiary weapons, non-detectable fragment, blinding lasers, cluster munitions, landmines and nuclear weapons for non-signatories of the Treaty on the Non-Proliferation of Nuclear Weapons.

‘Better ESG score than benchmark’ criteria (market cap weighted)

Fidelity Sustainable Investing Framework

Excluded Activities with revenue thresholds (%)

Controversial Weapons1 Any

Thermal Coal Mining (subject to transition criteria) >5%

Thermal Coal Power Generation (subject to transition criteria) >20%

Tobacco Production Any

Norms-based screening

Behavioural norms covers international norms including Ten Principles of the UNGC, OECD 

Guidelines for Multinational Enterprises, the UN Guiding Principles for Business and Human 

Rights, Responsible Business Conduct and ILO Conventions. Sovereign issuers on the ‘FATF 

Blacklist’ are excluded.

Further details on the methodology applied are set out at Sustainable investing framework (fidelityinternational.com) 

Fidelity ESG Rating | Fidelity Trajectory Rating

(primary assessment)​

MSCI ESG Rating

(if no Fidelity ESG rating)​

Issuer ESG 

Score

A | Stable AAA 9

A | Deteriorating or B | Improving AA 8

B | Stable A 7

B | Deteriorating or C | Improving 6

C | Stable BBB 5

C | Deteriorating or D | Improving BB 4

D | Stable B 3

D | Deteriorating or E | Improving 2

E | Stable CCC 1

Exclusions 0

https://fidelityinternational.com/sustainable-investing-framework/
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Disclaimer 
This information must not be reproduced or circulated without prior permission. This information does not constitute investment advice unless specifically agreed in a formal communication. Fidelity International refers to the 

group of companies which form the global investment management organisation that provides information on products and services in designated jurisdictions outside of North America. Fidelity, Fidelity International, the 

Fidelity International logo and F symbol are registered trademarks of FIL Limited. FIL Limited assets and resources as at 30/04/2026 - data is unaudited. No statements or representations made in this document are legally 

binding on Fidelity or the recipient. Any proposal is subject to contract terms being agreed. Fidelity Funds “FF” is an open-ended investment company (UCITS) established in Luxembourg with different classes of shares. FIL 

Investment Management (Luxembourg) S.à r.l. reserves the right to terminate the arrangements made for the marketing of the sub-fund and/ or its shares in accordance with Article 93a of Directive 2009/65/EC and Article 

32a of Directive 2011/61/EU. Prior notice of this cessation will be made in Luxembourg. Third party trademark, copyright and other intellectual property rights are and remain the property of their respective owners. This 

communication is not directed at, and must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions where the relevant funds are authorised for distribution or 

where no such authorisation is required.  We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus and the KID (key 

information document) or KIID (key investor information document), as applicable. These documents, the current annual and semi-annual reports as well as information on investor rights are available in the languages and 

on the websites indicated below. 

UAE: The DIFC branch of FIL Distributors International Limited, is regulated by the DFSA for the provision of Arranging Deals in Investments only. All communications and services are directed at Professional Clients and 

Market Counterparties only (as defined in the DFSA rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are NOT the intended recipients of our communications or services. 

This document contains information that makes reference to a Fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). The DFSA has no responsibility for 

reviewing or verifying any Prospectus or other documents in connection with this Fund. Accordingly, the DFSA has not approved this Prospectus or any other associated documents nor taken any steps to verify the 

information set out in this Prospectus and has no responsibility for it. Collective Investment Rules (CIR) 134 CIR/VER30/02-21. The Units to which this Prospectus relates may be illiquid and/or subject to restrictions on their 

resale. Prospective purchasers should conduct their own due diligence on the Units. If you do not understand the contents of this document, you should consult an authorised financial adviser. 

South Africa: Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down and past performance is not necessarily a guide to future 

performance. CIS’s are traded at the ruling price and can engage in scrip lending and borrowing. The collective investment scheme may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. A 

schedule of fees, charges and maximum commissions is available on request from the Manager. There is no guarantee in respect of capital or returns in a portfolio. A CIS may be closed to new investors in order for it to be 

managed more efficiently in accordance with its mandate. CIS prices are calculated on a net asset basis, which is the total value of all the assets in the portfolio including any income accruals and less any permissible 

deductions (brokerage, STT, VAT, auditor’s fees, bank charges, trustee and custodian fees and the annual management fee) from the portfolio divided by the number of participatory interests (units) in issue. Forward pricing 

is used. Where foreign securities are included in a portfolio there may be potential constraints on liquidity and the repatriation of funds, macroeconomic risks, political risks, foreign exchange risks, tax risks, settlement risks; 

and potential limitations on the availability of market information. The investor acknowledges the inherent risk associated with the selected investments and that there are no guarantees. 

Please note that all documents, notifications of deposit, investment, redemption and switch applications must be received by Fidelity International by or before 3pm UK time, to be transacted at the net asset value price for 

that day. Where all required documentation is not received before the stated cut off time Prescient shall not be obliged to transact at the net asset value price as agreed to. The Fund are priced at 5pm GMT depending on 

the nature of the Fund. Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors who have been fully invested for 

that period. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestments and dividend withholding tax. Full performance calculations are available from the 

manager on request. For any additional information such as fund prices, brochures and application forms please go to www.fidelity.lu. Annualised performance: Annualised performance shows longer term performance 

rescaled to a 1 year period. Annualised performance is the average return per year over the period. Actual annual figures are available to the investor on request.

The Fidelity Funds-Emerging Markets Fund is registered and approved under Section 65 of CISCA. Representative office address: Prescient Management Company (RF) (Pty)Ltd. Prescient House, Westlake Business 

Park, OTTO Close, Westlake 7945. South Africa. Tel: 0800111899. www.prescient.co.za

GEMS2745
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