
 
 
What is the view of Anthony Srom, the Portfolio Manager of Fidelity Funds - Thailand 
Fund? 
 
“The political situation in Thailand worsened amid strong anti-government protests and 
intervention of the army. Protests have now spread to other parts of Thailand. Unfortunately, 
this turmoil is happening at a time when the country’s economy is showing signs of a broad-
based recovery. At the end of April, the finance ministry had upgraded the country's GDP 
growth forecasts to 4.3-5.8%, as exports rose 41.0% year on year in March compared with 
23.5% rise in February. Manufacturing production increased by a year on year 32.6% in 
March after February’s 30.5% growth while private investment accelerated by 18.2% 
compared to 12.1% in the previous month. Political unrest threatens to weigh down on 
private consumption and investment in the coming months. The tourism and hotel industry 
would also be affected.  
 
I am closely watching the developments but, being a long term investor, I remain positive 
about the country’s structural growth drivers. Thailand has an attractive demographic profile 
– a large, young population will add to the country’s workforce and consumers in coming 
years. Thailand is also a large exporter of food commodities, which are less vulnerable to a 
global economic slowdown. While the short term looks uncertain, in the medium term, 
whichever party comes to power will pursue 'populist' measures and re-introduce some 
stability in Thailand. In terms of portfolio strategy, I am concentrating on stocks with a 
strong market position, high management quality and healthy cash flows. The fund is 
currently overweight sectors benefiting from the positive domestic economic environment 
and long term structural growth trends such as consumer discretionary, staples and 
financials. I also like select stocks in the energy sector which is driven more by regional 
factors. The fund's biggest overweight position is Banpu, which generates 85% of its profit 
is generated overseas." 
 
This document is prepared by FIL Investment Management (Singapore) Limited [“FISL”] (Co. Reg. No.: 
199006300E), a responsible entity for the fund(s) in Singapore. All views expressed cannot be construed as 
an offer or recommendation. 
 
Prospectus for the fund(s) is available from FISL or its distributors upon request. Potential investors should 
read the prospectus before deciding whether to invest in the fund(s). Reference to specific securities or 
fund(s) is included for illustration only, and should not be construed as a recommendation to buy or sell the 
same. This document is for information only and does not have regard to the specific investment objectives, 
financial situation and particular needs of any specific person who may receive it. Potential investors should 
seek advice from a financial adviser before deciding to invest in the fund(s). If that potential investor chooses 
not to seek advice from a financial adviser, he should consider whether the fund(s) in question is suitable for 
him. 
 
Past performance of the manager and the fund(s), and any forecasts on the economy, stock or bond market, 
or economic trends of the markets that are targeted by the fund(s), are not indicative of the future 
performance. Prices can go up and down. The value of the shares of the fund(s) and the income accruing to 
the shares, if any, may fall or rise. Investors investing in fund(s) denominated in a non-local currency should 
be aware of the risk of exchange rate fluctuation that may cause a loss of principal when foreign currency is 
converted back to the investors’ home currency.  Exchange controls may be applicable from time to time to 
certain foreign currencies.  
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