
Fund Objective
The fund aims to achieve a combination of income
and long term capital growth from investments in
securities of companies principally engaged in the
real estate industry and other real estate related
investments in the Asia Pacific region, which
includes Australia, Japan and New Zealand. 

Suitability
This fund may be suitable for investors who are:
• interested in an alternative way of accessing the

growth potential in Asian markets; 
• seeking income and capital growth potential; 
• looking for property growth without direct

property exposure; or 
• are seeking to diversify their portfolio away from

traditional bonds and equities.

Key Facts
Offers investors an exciting way to play the twin-track potential of

‘developed’ Asia and ‘emerging’ Asia through listed property companies

and REITs.

The investment focus is on stockpicking, therefore sector and country

weights may deviate significantly from the benchmark.

Fairly concentrated fund with approximately 40-60 holdings.

Total return potential derived from both capital growth and income returns.

Builds on Fidelity’s experience of property security investing across 

the globe.

"The diverse property markets in the Asia Pacific region offer a wealth of opportunity. The outlook for property is positive with
strengthening demand and supply fundamentals driving capital growth values in Asian real estate and the continual development
of the REIT market. Our analysts based in countries throughout the Asia Pacific have an in-depth knowledge of company
fundamentals and sector dynamics driving businesses in the region. The Asia Pacific Property fund aims to uncover the best ideas
by incorporating both a bottom-up and top-down investment approach." Polly Kwan, Portfolio Manager  

Fund facts
Portfolio Manager: Polly Kwan

Years at Fidelity: 6 years

Location: Hong Kong

Appointed to Fund: 5 February 2007

Launch Date: 5 February 2007

Fund Currency: USD

Number of holdings: 40-60 stocks(approx)

Benchmark: GPR General Quoted Asia Net Index

S&P Sector: Sector Property Shares & Real 

Estate Asia Pacific

ISIN Code: LU0270844359

Initial Charge: 5.25%

Annual Management Charge: 1.50% 

Source: Fidelity as at 23.01.07.

Country and Sector Weights 
of the Benchmark 
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Source: Fidelity and Bloomberg as at October 2006. Benchmark: GPR General Quoted
Asia Net Index

This factsheet is for Investment Professionals only, and should not be relied upon by private investors.
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This document is for professionals only and should not be distributed to private investors. It may not be reproduced or circulated without prior permission and is not directed at and must not be acted upon
by persons inside the US and is otherwise only directed at persons residing in jurisdictions where the fund is authorised for distribution or where no such authorisation is required. Past performance is not a guide
to future returns. Assets as at 31.12.2006 are those of FIL. The value of investments and any income from them may go down as well as up and investor may not get back the amount invested. An investment in
a currency other than the shareholder’s own currency will be subject to the movements of foreign exchange rates. Fidelity only gives information on its products and does not provide investment advice based on
individual circumstances. Unless stated otherwise, all views expressed are those of the Fidelity organisation. Reference in this document to specific securities should not be construed as a recommendation to buy
or sell these securities, but is included for the purposes of illustration. 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. 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 specializing 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.  Investors should also note that the views
expressed may no longer be current and may have already been acted upon. Fidelity/Fidelity International means Fidelity International Limited (FIL), established in Bermuda, and its subsidiary companies. Fidelity,
Fidelity International and Pyramid Logo are trademarks of Fidelity International Limited.  Asia Pacific Property Fund is part of Fidelity Funds, an open ended Luxembourg based investment company.  Investments
should be made on the basis of the current prospectus, which is available along with the current annual and semi-annual reports free of charge from our European Service Centre in Luxembourg; our legal
representative in Switzerland: Fortis Banque (Suisse) SA, Rennweg 57, CH - 8023 Zurich. After a decision made by the Swiss Federal Banking Commission on 19 April 2006, Fidelity Funds can publicly market 72
of its subfunds in Switzerland; from your financial advisor in Italy or from the branch of your bank in the Nordic countries. In Spain, Fidelity Funds is registered with the CNMV as a sole CIS under the registration
number 124. The UK distributor of Fidelity Funds is Fidelity Investments International. Fidelity Funds are recognised under Section 264 of the Financial Services and Markets Act 2000. Investors should note that
loss caused by such recognised funds will not be covered by the provisions of the Financial Services Compensation Scheme (or by any similar scheme in Luxembourg) if the fund is unable to meet its obligations,
however claims for loss in regards to such recognised funds against an FSA authorised firm such as Fidelity will be. Issued by Fidelity Investments International, authorised and regulated in the UK by the Financial
Services Authority. EMF701/21639/XXX/CO15374

For more information about FF Asia Pacific Property Fund 
speak to your local sales representative, or visit:

www.fidelity-international.com

Portfolio Manager Biography
Polly Kwan joined Fidelity in 2000 as a Investment Analyst in Japan. In 2004, she moved to Hong Kong and joined the global
property research team. She has covered the Asian property markets for nearly 3-years.  Polly is fluent in four languages, and has a
Bachelor Science Degree in Engineering and an MBA from the University of Michigan. 

The Evolution of REIT-Like Markets in Asia

Lowly geared, illiquid property funds; single asset; retail
owned; emerging economies, immature markets

Legislative change drives sector growth.  Gearing
limitations lifted; tax breaks in place; foreign ownership
restrictions relaxed

Extended period of acquisition drives growth.  Market
prices vehicle for capital growth, giving it the cost of capital
to acquire accretively.  Asset universe broad

Direct cap rates firm and acquisitions become more
difficult.  Management focus turns to operational
improvements.  Trusts start to look offshore

Introduction of operational earnings into the sector drives
higher growth from higher risk oriented earnings.  Stems
development, funds management, construction etc

Scarcity of accretive acquisitions drives M&A activity.  Strong
managers bid for weaker managers with good assets

A strong sector means IPOs make a return, more overseas
acquisitions are made and there is an increase in financial
engineering

Where to next?
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