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Morningstar Style Box® (OBJECTI|VE

The Fund's investment objective is to achieve long term capital growth from a

Large
.g portfolio primarily made up of the shares of companies around the world. The
Medium Fund will have a blend of investments in larger, medium and smaller sized
Small companies. The ACD is not restricted in its choice of companies either by size or
D industry, or in terms gf the geograph?cal 's'plit of the pgrtfglio, and will choose
¢ O stocks largely determined by the availability of attractive investment
opportunities. The Fund may also invest in other transferable securities, units in
as at 30.06.10 collective investment schemes, money market instruments, cash and deposits.

Derivatives and forward transactions may also be used for investment purposes.

NB: Derivatives may also be used for efficient portfolio management purposes

PORTFOLIO CHARACTERISTICS

The Fund Manager leverages Fidelity's global company research resources to identify attractive
investment opportunities. The portfolio is constructed on a stock-by-stock basis from the bottom-up.
Industry and geographic exposures result from stock preferences. The Fund is normally biased towards
companies with a market capitalisation between US$1bn-US$10bn. The Fund Manager believes that
this segment of the market is relatively under-researched by the wider investment community and
should therefore provide more attractive investment opportunities over the long run.

INVESTMENT STYLE

The Fund Manager has no pre-determined bias towards growth or value shares, but tends to have a
contrarian approach, investing in stocks which he believes offer value that is unrecognised by the
market. Stocks selected by the manager will fall into one or more of the following categories:

A company going through a restructuring phase

A company whose growth potential is unappreciated

A company whose value is substantially below its asset replacement value
Industries undergoing structural change

Cyclical turns within specific industries
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PERFORMANCE in fund currency PERFORMANCE SINCE 15.09.06
Since
1 mnth YTD 1yr 3yrs 5yrs 10 yrs 15.09.06 -
Fund cumulative growth -9.4% -2.5% 21.5% -14.9% - - -3.9%
Index cumulative growth -6.2% -2.7% 21.3% -6.9% - - 4.7% e
Fund annualised growth - - 21.5% -5.2% - - -1.1% 100% ™ /,\v \
Index annualised growth - - 21.3% -2.3% - - 1.2% 90% VA
Value of £1,000 invested - 926 1,155 809 - - 913 \ /,\V/
80% -
Ranking within Morningstar IMA Global Growth 70% \'/\V
Position of fund 202 98 74 133 - - 124 -
60%
Total number of funds 203 198 194 170 - - 157 ) Q & & & Q Q N
) ) N2 & N2 & v & N4 &
Quartile ranking 4 2 2 4 - - 4
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INDUSTRY BREAKDOWN

FUND FACTS

as at 30.06.10
(as at 31.03.10 in brackets)

% TNA Deviation from index

Fund manager:
Jorma Korhonen
Location:
London

Appointed to fund:

01.01.07

Years at Fidelity:
74

Launch date:
15.02.06

Currency:
UK Sterling

NAV price:

Benchmark index:
MSCI World Index (Net
United Kingdom tax)

Bloomberg code:
FIDUKGS

ISIN code:
GBOOB196XG23

SEDOL number:
B196XG2

Information Technology IEEEE— 20.7% (16.6%) 8.7%
Consumer Discretionary IEEE—— 15.8% (13.4%) 5.9%
Financials IE—— 14.6% (18.4%) -5.8%
Industrials E——— 11.1% (11.7%) —F+— 0.1%
Energy I—— 102% (9.9%) —F— 02%
Materials lb———- 7.1%  (6.3%) ——+—— -02%
Health Care ll———— 5.8% (8.3%) -4.4%
Consumer Staples ll————  — 5.1%  (7.2%) -5.4%
Other B—— 2.9% (2.0%) -5.8%
Cash Wl——— 6.8% (6.2%) 6.8%
GEOGRAPHIC BREAKDOWN
as at 30.06.10 % TNA Deviation from index
(as at 31.03.10 in brackets)
USA I 555% (59.8%) i 6.5%
United Kingdom B— 63% (7.1%) -3.1%
Canada B—— 35% (28%) —4+— -1.7%
Switzerland b——"— 28% (2.6%) —F+— -1.0%
Netherlands b—"— 2.6% —— 1.4%
Russia " 23% (1%) —®F—— 23%
France ——mmm 1.9% —h— -25%
Brazil ————— 18% (2.0%) —%F— 1.8%
Other Ill— 14.8% (12.8%) -12.2%
Cash lb—— 8.46% (6.8%) i 8.6%
TOP SECURITY HOLDINGS RATINGS
as at 30.06.10 % TNA  S&P Fund Ratings A
HEWLETT-PACKARD 2.5%
DIRECTV A 2.5%
APPLIED MATERIALS 2.5%
MICROSOFT 2.3%
INGERSOLL RAND A 1.9%
FIDELITY NATL INFORM SVCS 1.9%
MORGAN STANLEY 1.9%
SBERBANK OF RUSSIA 1.7%
NAVISTAR INTERNATIONAL 1.7%
KLA-TENCOR 1.7%
VOLATILITY AND RISK
Risk/return rating: (Equity funds) Tracking error
@ 14.00
Relative volatility: 1.32  Beta: 1.16
Sharpe ratio: -0.18 Rx 0.78 _/J
Alpha: -0.11  Tracking error: 12.99 12.00
This rating gives an indication of the risk level of Cash (A1-A2), Bond (B1-B3) and Equity
T R s A o T e e
our quarterly rating review process which uses information about a fund manager’s 10.00
investment approach, as well as quantitative measures based on the fund’s historic Q Q Q Q Q
performance and its current holdings. \Q,Q \'VQ Q’V\ Qb(:\ Qb:\
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The chart above shows the tracking error of the fund against its benchmark. The
calculation uses rolling three year periods. The chart shows a maximum of 36
monthy data points, starting no earlier than three yrs after the fund’s
performance start date.

£174.95

12mnth NAV high:
£17.56

12mnth NAV low:
£71.83

Fund size:
£1,699m

This fund essential is for Investment Professionals only, and should not
be relied upon by private investors. Please note this fund may not be
registered in all jurisdictions, for more information please consult the
latest available prospectus or your usual Fidelity contact. Reference in
this document to specific securities should not be construed 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. Top security holdings are those securities in
which the largest percentage of the fund’s total assets are invested.
They do not include FX forwards, derivative positions and deposits. A
full list of holdings, including derivatives, can be found in the
respective fund's annual and/or semi-annual report and accounts. Past
performance is not a guide to future returns. The value of investments
and the income from them 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. Investments in small and emerging markets
can be more volatile than other more developed markets. 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. Source of performance: Morningstar. Basis: bid-bid
with net income reinvested. Annualised growth rates, total return,
sector median performance and ranks - Data Source: © 2010
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 © 2010.
Standard & Poor’s, a division of the The McGraw-Hill Companies,
Limited. Reproduction or distribution of S&P Fund Management
Ratings and S&P's trademarks, trade names, service marks or logos in
any form is prohibited except with the prior written permission of S&P.
S&P its affiliates and sources do not guarantee the accuracy,
completeness or availability of any information and are not
responsible for any errors or omissions or for the results obtained from
the use of such information. S&P, ITS AFFILIATES AND SOURCES
GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT
NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall
S&F, its affiliates or sources be liable for any indirect, special or
consequential damages in connection with S&P Fund Management
Ratings. The gross redemption yield is estimated and so not
guaranteed. For an up-to-date yield, please contact Fidelity. Fidelity
only gives information about its own products and services and does
not provide investment advice based on individual circumstances. The
Authorised Corporate Director of Fidelity Investment Funds and
Fidelity Investment Funds Il OEIC, and the Manager of Fidelity Unit
Trusts is FIL Investment Services (UK) Limited. The Full Prospectus and
Simplified Prospectus for this fund are available from Fidelity on
request by calling 0800 41 41 81. Issued by FIL Investments
International, authorised and regulated in the UK by the Financial
Services Authority. Fidelity, Fidelity International and Fidelity
Investments and Pyramid Logo are trademarks of FIL Limited.



