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For over 20 years, Fidelity has been active and on the ground in China. Over this time,
wehave developed a thorough understanding of the unique Chinese economy, Chinese
society, customs and business culture, as well as the political and regulatory environment.
Our experience in the region means we know how to do business in China. It’s this first-hand
local knowledge that gives us the edge.

“ C hina is a unique emerging market,

dominated by retail investors
and subject to policy uncertainty.
It is also home to the leaders of
tomorrow. Having a tried and tested
investment philosophy as well as
on-the-ground research capabilities
is an essential part of our investment
process. A real understanding of
the macro, the culture element and
consumer behaviour is important
to enabling investors to participate
fully in the growth of the second
largest global economy. ”

	Jing Ning, Portfolio Manager
Fidelity China Fund

Why invest?

1

Access to China’s long-term growth
story by investing in some of the
best undervalued opportunities.

2

An actively managed product backed
by more than 20 years’ experience
investing in China.

3

Through a rigorous portfolio construction
process, the best ideas likely to benefit
from the country’s growth dynamics will
be selected for the portfolio.

Taking a value approach to China
The Fidelity China Fund aims to achieve long-term
capital growth through investing in 60 to 80 Chinese
securities listed in China and Hong Kong, as well
as securities in non-Chinese companies that derive
a significant portion of earnings from China.
The Fund’s Portfolio Manager, Jing Ning, is a bottom‑up
stock picker with a value bias and a contrarian
approach. Jing’s starting point is to identify intrinsic
value at market extremes, and her valuation approach
is central to the process. She searches for quality
business models and management teams that are
out of favour due to short-term macro reasons.

This, combined with her long-term investment
horizon, gives her the ability to identify stocks that
are undervalued in China’s more volatile market,
but which should be beneficiaries of the country’s
growth dynamics.
Jing is aware of the macro environment and
policy changes but believes bottom-up company
specific research adds the most value when
investing in China.

Investment process
The Fidelity China Fund has a three-stage
investment process:

Idea generation
The process begins with a search for quality
business models that are out of favour due
to short-term macro reasons, policy impact
or a significant company-level disappointment.
Fidelity’s own fundamental research is then
applied to look at every aspect of the company –
from its management team, business model,
demand-supply dynamics and its financials.

Portfolio construction
Stock selection decisions are made by Jing Ning.
Her bottom-up approach focuses on determining
the intrinsic value of a company rather than themes.
Jing puts companies on her radar for two quarters
to assess their viability before making a final
decision and selecting 60 to 80 of the best ideas.

Risk management and monitoring
Market conditions in China can change rapidly.
Every 120 days, we review companies that
have stock in the Fund. If things change, we
can react quickly.

Stock selection process
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The Manager
The Fidelity difference

Jing Ning
Portfolio Manager

Fidelity specialises in active fund management that
focuses on bottom-up global research. With one of
the largest buy-side research teams in the world,
we have the unique ability to identify investment
themes and ideas across different market cycles.

The Fund is managed by Jing Ning. Jing joined
Fidelity in 2013 and was soon after appointed as
the Portfolio Manager of the Fidelity China Fund.
Prior to Fidelity, Jing worked at Blackrock and
AIG Investments. Jing was educated in China
and the United States, gaining a BA degree from
Tsinghua University in Beijing and an MBA from
the University of Rochester. She is also a Chartered
Financial Analyst holder.
Jing is supported by 50 on-the-ground analysts,
among whom 17 are dedicated solely to
Chinese equities, and by our global research
team of 170 research professionals and
400 investment professionals worldwide.

Foresight

Further

Future

We have a team of more than
400 investment professionals
connecting ideas across asset
classes, sectors and regions
to see things others may miss.
We attend more than 15,000
company meetings a year.
We believe that by going further
we gain better insights and
knowledge, to make better
investment decisions.
Our purpose is to build better
futures. We believe that by investing
in companies which operate with
high standards of sustainability we
can protect and enhance returns
for our clients, and build a better
future for society as a whole.

Fund facts

†

Objective

To outperform the MSCI China Index NR† over the medium to long term

Benchmark

MSCI China Index NR†

Inception

29 September 2005

Number of stocks

60 to 80

Buy/sell spread

± 0.30%

Management costs

1.20% p.a.

‘NR’ at the end of the benchmark name indicates the return is calculated including reinvesting net dividends. The dividend is reinvested after deduction of
withholding tax, applying the withholding tax rate to non-resident individuals who do not benefit from double taxation treaties.

How to invest
Whether you’re a first-time investor or an investment professional, you can access Fidelity’s investment expertise in
the way that best suits your individual needs:

Direct investment

Invest via mFund

Invest via a platform

You can invest directly with
Fidelity as an investor or
adviser. Fidelity accepts direct
investments with a minimum
of $25,000. You can apply
online or using our paper
application.

All of our managed funds are
available on mFund Settlement
Service. This service allows
you to buy, hold and sell units
in Fidelity managed funds
through a process similar to
buying and selling shares.

You can invest with Fidelity
via a platform, which is
generally offered through
a financial planner.

You can easily buy (apply for)
and sell (redeem) units via a
broker and the transactions are
settled using CHESS, the ASX
electronic settlement system.

A platform bundles a range
of managed funds and
investments as one single
product to provide consolidated
administration, tax, and
distribution reporting.
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