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FUND APPROACH AND STYLE

Fund Index

OBJECTIVE 
The fund will primarily focus on China through investment in securities of Chinese companies listed in China 
and Hong Kong, as well as securities in non-Chinese companies which have a significant portion of their 
activities in China.
PORTFOLIO CHARACTERISTICS
This fund aims to hold 100% direct exposure to China. The fund manager is willing to invest in small and 
medium-sized companies which have solid corporate fundamentals and sustainable earnings growth. In stocks 
in which a high level of confidence is held, the manager is willing to take large positions. The manager is 
benchmark aware, but overall stock weightings are driven solely by a bottom-up stock picking process.
INVESTMENT STYLE
The manager favours companies where management has a flexible mindset and strategy. These are essential 
requirements for capturing market share and driving earnings growth in ChinaÕs rapidly changing environment.
In terms of operations, the manager prefers companies which are industry leaders, which have high entry 
barriers and which have low costs of production. In view of the cyclical nature of the Chinese stock market, the
manager uses strict valuation criteria, such as price-to-book ratios.

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 Funds may be volatile and your ability to redeem may be restricted in extreme 
circumstances.

Please refer to the explanatory notes section.

FUND FACTS

Fund manager: 
Martha Wang

Location: Hong Kong

Appointed to fund: 25.05.06

Years at Fidelity: 4

Launch date: 18.08.03

Currency: 
US Dollar

NAV price: 
$ 38.94

12mnth NAV high: $ 41.01

12mnth NAV low: $ 19.00

Share price: $ 38.94

Fund size: $ 4,082m

Benchmark index: 
China Focus Blend*

Bloomberg code: 
FIDFDFO

ISIN code: 
LU0173614495

WK-Number: 
A0CA6V

*MSCI China Capped 10% (N)

cb.eu.200909.2741.pdf

Fund Index

CHINA FOCUS FUND 30 SEPTEMBER 2009

FIDELITY FUNDS

PERFORMANCE in USD as at 30.09.09
Sep  2008 -
Sep 2009

36.0% -44.7% 122.2% 44.1% 19.1%

Sep  2007 -
Sep 2008

Sep  2006 -
Sep 2007

Sep  2005 -
Sep 2006

Sep  2004 -
Sep 2005

Ranking within Equity China

Position of fund 44 51 30 5
Total number of funds 83 87 82 29
Quartile ranking 3 3 2 1

Index cumulative growth 52.5% 48.3% 34.5% 289.2%
Fund cumulative growth 43.3% 36.0% 291.8%

18.08.03

25.0%Fund annualised growth 36.0%
24.9%Index annualised growth 34.5%

Value of $2,500 invested 3,555 3,403 3,231 9,307

49.7%

18.08.03

Source for all performance shown: Morningstar, Inc 30.09.09, performance calculated NAV to NAV, gross income reinvested, in 
USD. Performance data is not provided for any fund that has been operating for less than 12 months.
The % performance figures shown do not take into account the fund's Initial Charge. If you took an initial charge of 5.25% 
from an investment, this is the equivalent of reducing a growth rate of 6% per annum over 5 years to 4.9%. This is the highest 
initial charge applicable, if the initial charge you pay is less than 5.25%, the impact on the overall performance will be less. 
The value of investments and any income from them may go down as well as up and an investor may not get back the amount
invested. These figures relate to the fund's past performance, which is not a reliable indicator of future results. You may get 
back more or less than this as a result of currency fluctuations.

YTD 6 month 1 yr 3 yrs 5 yrs 10 yrs

YTD 6 month 1 yr

Since

Since

12 month period
Total return

- -
- -

22 10 -
49 36 -
2 2 -

68.4% 186.3% -
67.2% 186.8% -

18.7% 23.5% -
19.0% 23.4% -
3,971 6,813 -

3 yrs 5 yrs 10 yrs



RATINGS
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30 SEPTEMBER 2009

CHINA CONSTRUCTION BANK H 8.7%
INDUSTRIAL & COMMERCIAL BANK 7.3%
CHINA LIFE INSURANCE H 5.3%
CHINA PETROLEUM & CHEMICAL H 5.2%
CHINA MOBILE 4.6%
TENCENT HOLDINGS 4.6%
BANK OF CHINA 'H' 4.3%
PING AN INSURANCE 3.5%
CHINA RESOURCES POWER 3.4%
LI NING 3.3%

TOP HOLDINGS

as at 30.09.09 %TNA

as at 30.09.09
(as at 30.06.09)

INDUSTRY BREAKDOWN

as at 30.09.09
(as at 30.06.09)

GEOGRAPHIC BREAKDOWN

0.9%

4.2%

4.2%

4.4%

7.0%

7.9%

8.7%

9.5%

11.5%

41.8%

0.9%

0.2%

1.9%

3.2%

93.8%

Financials

Energy

Consumer Discretionary

Industrials

Telecommunication Services

Information Technology

Utilities

Consumer Staples

Other

Cash

China

Ireland

Hong Kong

Other

Cash

0 %

-1 %

0 %

2 %

1 %

-5 %

0 %

5 %

-5 %

2 %

0 %

0 %

1 %

3 %

-5 %

(44.6%)

(10.2%)

(8.1%)

(9.9%)

(8.0%)

(4.8%)

(3.5%)

(4.2%)

(3.2%)

Please note this fund may not be registered or authorised in all
jurisdictions. For more detailed information please consult the
website legal information, the latest available Prospectus, your
financial advisor, your bank or your usual Fidelity contact. 
Fidelity, Fidelity International and Fidelity Investments and 
Pyramid Logo are trademarks of FIL Ltd.
Annualised growth rates, total return, sector median 
performance and ranks – Data Source: © 2007 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.
S&P Fund Ratings, Copyright© 2007 The McGraw-Hill 
Companies, Limited trading as Standard & Poor’s. All rights 
reserved.
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The chart above shows the rolling three year tracking error of the fund against its benchmark. The calculation uses rolling three year periods.The chart shows a maximum 
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Deviation from index

Deviation from index

0.90
0.58
0.07

0.89
0.98
6.42

VOLATILITY AND RISK

This rating gives an indication of the risk level of Cash (A1-A2), Bond 

(B1-B3) and Equity (E1-E5) funds only in relation to Fidelity's range of 

funds within each asset class. A higher number signifies a higher risk 

fund. They are intended only as a guide and are based on our quarterly 

rating review process which uses information about a fund manager's 

investment approach, as well as quantitative measures based on the 

fund's historic performance and its current holdings.

Relative volatility
Sharpe ratio
Alpha

Beta
R2
Tracking error

Risk/return rating


