
 
 1  

 
 

Fidelity Funds –America Fund 
Fund review for February 2011 
 

 
 
 
 

The fund outperformed its benchmark in February. 
 
Overweight positions in energy businesses Frontier Oil, Suncor Energy and Marathon Oil contributed 
after their shares tracked fuel prices higher. 
 
Among technology names, communications equipment business eBay encouraged gains following an 
upbeat investor day where the company revealed better-than-expected three-year earnings forecast. 
Core eBay- the online auction part of this technology business has turned as corner while PayPal, its 
online payment service, is poised for further growth that will be driven by increased merchant 
penetration, user frequency and localisation. 
 
Elsewhere, solid quarterly results boosted holdings across sectors including semiconductor firm Avago 
Technologies and tobacco company Philip Morris International. In the healthcare sector, the overweight 
position in St. Jude Medical encouraged gains after its analyst day update left investors more convinced 
about its growth outlook.  
 
In contrast, the overweight position in networking equipment firm Cisco systems detracted after its 
margins slid for a fourth consecutive quarter and its earnings forecast disappointed investors. 

 
 
 
 
 

 
IMPORTANT NOTE 
This document is prepared by Fidelity International. All views expressed cannot be construed as an 
offer or recommendation. 
FIL Investment Management (Singapore) Limited [“FIMSL”] (Co. Reg. No.: 199006300E) is a 
responsible entity for the fund(s) offered in Singapore. Prospectus for the fund(s) is available from 
FIMSL 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.  
Fidelity / Fidelity International means FIL Limited, which is established in Bermuda, and its subsidiary 
companies. Fidelity, Fidelity International, and the Pyramid Logo are trademarks of FIL Limited.    
SG11/ 126. 


