Questo documento contiene informazioni riservate ai clienti professionali e non & destinato ai clienti al dettaglio o potenziali clienti al dettaglio

Oltre il debito governativo:

Outlook sui Mercati
Emergenti

Luglio 2015

Fidelity Worldwide Investment

Steve Ellis
Gestore

Andrea lannelli
Direttore Investimenti




Obbligazioni EM: Fonte di rendimento e diversificazione
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Source: Fidelity Worldwide Investment, Bloomberg, Datastream, uses BofA Merrill Lynch and JP Morgan Bond Indices, government bond indices are based on 5-7yr indices while 1-
10yr maturity indices are used for investment grade credit, volatility & correlation based off weekly total returns (3yrs, local currency terms). Yields shown are redemption yields for
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Outlook obbligazionario mercati emergenti

» Tatticamente ottimisti sul
\VVenezuela, ma con cautela.

*Sud Africa / Ucraina , il rischio di
downside perdura

» Rallentamento della crescita in
Cina

Potenziale rialzo tassi dalla Fed
entro il 2015. Dollaro Americano
ancora forte

L’indebolimento dell’=V X ha
aperto la strada agli investori
creando un buon entry point

| tassi di default dovrebbero
rimanere bassi

Fonte: Fidelity Worldwide Investment, as at 30 June 2015.

» La bassa crescita / livello dei tassi core
creano interesse per i rendimenti EMD +

« Gli investitori diversificano le posizioni
HY tramite EM Debt

e | flussi istituzionali hanno
rimpiazzato quelli retail +

Il profilo degli
asset fixed
income EM

« Emissione dei governativi
denominati in USD limitata a
supporto degli spreads

Valutazione neutrale per gli
spread considerando il recente
rally degli EM $ sovereign spreads

La duration EM local currency  ha registrato un
rally ma rimane vulnerabile dato I'effetto sui “
prezzi del petrolio in diminuzione entro la fine
dell'anno
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La storia insegna che dovremmo preoccuparci quando
la Fed rialza i tassi...

Spread dei titoli di stato EM durante il rialzo tassi dell a Fed (% cambiamento spread)
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Fonte: Fidelity Worldwide Investment, as at 31 March 2015.
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... anche se solitamente deve passare almeno un anno prima di avere
effetti negativi sui mercati

Gli spread EM/HY si restringono al primo rialzo dellaFe d
(media % variazione spread nel '94, '97', '99, '04)
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Fonte: Fidelity Worldwide Investment, as at 31 March 2015.
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| paesi emergenti hanno incrementato il loro debito in valuta estera,
esponendosi maggiormente ad un USD forte e a tassi piu’ elevati

Il debito sovrano e corporate aggregato in
USD degli EM continua a espandersi
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Il debito continua a crescere nei paesi
emergenti
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Fonte : Fidelity Worldwide Investment / Bloomberg / IMF / S&P Capital / World Bank, as at 31 March 2015.
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Anche se il debito in USD é cresciuto notevolmente, non sembra cosi
allarmante in % rispetto al PIL

Il debito corporate in USD continua a Il debito in USD non e cosi oneroso come
crescere negli EM potrebbe sembrare
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Fonte : Fidelity Worldwide Investment / Bloomberg / IMF, as at 31 March 2015. EM Corporate $ Debt Market reflected by BAML EM Corporate Plus Index (Bloomberg ticker: EMCB).
EM GDP reflected by the IMF's World Economic Outlook for Emerging Market & Developing Economies, Gross domestic product, in USD billions current prices.
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| flussi di capitali in uscita dagli EM sono aumentati in termini nominali,
ma ancora una volta questo non preoccupa in termini di % PIL

Il debito globale € aumentato come % del PIL dopo la | deflussi di capitale sono aumentati nel corso
crisi finanziaria dell’'ultimo anno
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Fonte : Fidelity Worldwide Investment / Bloomberg / Emerging Advisors Group / IMF / S&P Capital / McKinsey, as at 31 January 2015 (LHS) and 31 March 2015 (RHS) respectively.
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Gli spread degli EM hanno ora valutazioni neutrali.
La crescita debole rimane il problema.

EM USD Sovs (EMBIG) spreads vs. EM Growth Le esportazioni EM si indeboliscono — in
(PMI) particolare da parte dei commodity exporters
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Fonte : Fidelity Worldwide Investment, Bloomberg, as at 15 April 2015. Past performance is not a reliable indicator of future results. Returns may increase or decrease as a result of
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Per ora, 'impatto del barile a basso prezzo deve ancora farsi sentire

% punto sulla crescita annualizzata nei primi 2 trimestri
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Fonte : Fidelity Worldwide Investment / JP Morgan, as at 31 March 2015.
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Il grande tema, entro la fine dell’'anno, potrebbe essere il ritorno
dell'inflazione negli EM...

Un cambio di rotta per l'inflazione?
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Fonte: Fidelity Worldwide Investment / Bloomberg / Goldman Sachs, as at 31 March 2015.
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... ed infatti, il mercato sta iniziando a prezzare un rialzo dei tassi in molti

paesi

Stima dei policy rate per la fine del 2015
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Fonte : Fidelity Worldwide Investment / Bloomberg, as at 16 April 2015.
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Il grande ostacolo di quest’anno e stato il dollaro USA. Tuttavia adesso,
'EM FX appare sottovalutato

Valutazioni EM FX piu scontate rispetto allo USD

(Media ponderata delle stime a fair value dei broker ba  sate sulle information ratio storiche)
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Fonte : Fidelity Worldwide Investment, as at 31 March 2015.
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Fidelity EMD Outlook

OUTLOOK

Breve Termine

= Valutazioni di BT prezzate
correttamente

= Attesi ritorni bassi a singola
cifra per il 2015 tra EM $ e local
asset

= Crescita globale anemica,
politiche accomodanti delle
banche centrali invariate...
Tranne che in USA.

= Strategia:
- Focus sul debito sovrano RV
- Neutralita sui tassi locali

- underweight /neutral su DTS
(credit risk)

- EM FX, sottovalutati rispetto alle

medie storiche. Preferiamo un beta

negativo alla luce del trend di
rafforzamento del Dollaro USA.

Medio Termine

= Positivi con cautela, ci si
attende ancora volatilita.

= Rimaniamo cauti sugli shocks
esogeni, vedi una possibile
speculazione sui tassi USA
nella seconda meta del 2015

= Rimane chiave la scelta delle
regioni in cui diversificare

= Principi di reflazione tra la fine
del 2015 e la prima parte del
2016; il petrolio basso continua
a spingere la domanda globale

= || Dollaro forte dovrebbe
deprime 'EM FX, nonostante il
modesto posizionamento degli
investitori sull'asset class.

Valutazioni

= Spread e tassi del debito EM a
fair value

= Rates locali interessanti da un
punto di vista di duration,
rimangono vulnerabili agli effetti
reflattivi

= Maggiori opportunita nellEM
corporate rispetto al debito
sovrano (external)

= EM FX: alcuni mercati
appaiono scontati ma
rimangono sotto pressione

Fattori tecnici

= | flussi in ingresso degli
investitori istituzionali negli EM
continuano

= Per quanto riguarda la
domanda, considerando |
riscatti, il debito sovrano degli
EM denominato in $ ha un
deficit di net supply

= Le emissioni di EM corporate
continuano a superare quelle
del debito Sovrano

= Modesto posizionamento in EM
FX

= Contagio da rischio geopolitico

» G3: normalizzazione della crescita a tassi piu elevati

Fonte : Fidelity Worldwide Investment, as at 6 June 2015.

= Perdurata mancanza di inflazione

= Quadro macro Cinese peggiore delle attese e volatilita del FX piu

alta del previsto
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Important Information

This information is for Investment Professionals only and should not be relied upon by private investors. It must not be reproduced or circulated without prior permission.

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. Research professionals include both analysts and associates. FIL Limited assets and
resources as at 31/03/2015 - data is unaudited. Fidelity Worldwide Investment 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 Worldwide Investment does not offer investment advice based on
individual circumstances. Any service, security, investment, fund or product mentioned or outlined in this document may not be 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 to Fidelity
Worldwide Investment. This document may not be reproduced or circulated without prior permission. Past performance is not a reliable indicator of future results. Unless otherwise
stated all products are provided by Fidelity Worldwide Investment, and all views expressed are those of Fidelity Worldwide Investment.Reference in this document to specific
securities should not be interpreted as a recommendation to buy or sell these securities, but is included for the purposes of illustration only. Investors should also note that the
views expressed may no longer be current and may have already been acted upon by Fidelity. The research and analysis used in this documentation is gathered by Fidelity for its
use as an investment manager and may have already been acted upon for its own purposes. Fidelity, Fidelity Worldwide Investment, the Fidelity Worldwide Investment logo and F
symbol are trademarks of FIL Limited. Fidelity Funds is an open-ended investment company established in Luxembourg with different classes of shares. Reference to FF before a
fund name refers to Fidelity Funds. Fidelity only offers information on products and services and does not provide investment advice based on an individual's circumstances.

The value of investments can go down as well as up and investors may not get back the amount invested. For funds that invest in overseas markets, changes in currency
exchange rates may affect the value of an investment. Foreign exchange transactions may be effected on an arm's length basis by or through Fidelity companies from which a
benefit may be derived by such companies. Past performance is not a reliable indicator of future results. This document may not be reproduced or circulated without prior
permission. No statements or representations made in this document are legally binding on Fidelity or the recipient. The figures refer to simulated past performance and that past
performance should not be used as a guide for future performance. Data Source — © 2015 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information. Investments in small and emerging markets can be more volatile than other
more developed markets. Due to the lack of liquidity in many smaller stock markets, certain country select funds may be volatile and redemption rights may be restricted in extreme
circumstances. 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 large ones, 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 when selecting funds. Due to the greater possibility of default, an investment in corporate bonds is generally less secure than an investment in
Government bonds. Default risk is based on the issuer's ability to make interest payments and to repay the loan at maturity. Default risk may therefore vary between different
government issuers as well as between different corporate issuers. Yields as at 31/03/2015 For an up-to-date yield please contact Fidelity.This is not a guaranteed yield. The
value of bonds is influenced by movements in interest rates and bond yields. If interest rates and so bond yields rise, bond prices tend to fall, and vice versa. The price of bonds
with a longer lifetime until maturity is generally more sensitive to interest rate movements than those with a shorter lifetime to maturity. The risk of default is based on the issuer's
ability to make interest payments and to repay the loan at maturity. Default risk may therefore vary between different government issuers as well as between different corporate
issuers.

Issued by FIL Investments International (FCA registered number 122170) a firm authorised and regulated by the Financial Conduct Authority, FIL (Luxembourg) S.A., authorised
and supervised by the CSSF (Commission de Surveillance du Secteur Financier) and FIL Investment Switzerland AG, authorised and supervised by the Swiss Financial Market
Supervisory Authority FINMA.
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