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Helping you decide

What you should know before you invest

What is the purpose of this document?

To give you a summary of information to help you decide
if you want to invest in one or more of the funds in
Fidelity’s fund range.

What questions should | ask before | invest?

In this document we have given you the answers to 7 very
important questions for each fund. These are set out on
pages 3 to 31 and will help you decide where to invest.

1 What are the aims of each fund?

2 How much can | invest?

3 What are the risks?

4 What are the charges and expenses?

5 How will the charges and expenses
affect what | might get back?

6 Will | receive an income from my
Investment?

7 How have the funds performed over the
last 10 years?

We have also set out some general questions and answers
on pages 32 to 37.

For more detailed information, ask for a copy of the Full
Prospectus or Scheme Particulars by contacting us on
08457 100 456.

We have tried to avoid using technical language but it has
not always been possible. The Jargon Buster on page 38
should help to explain some of the words or phrases you
may not instantly understand.

What products are available?

We offer 5 different types of investment scheme.

Fidelity Investment Funds is a UK-based
investment product which is divided into a
number of different funds.

Fidelity Investment Funds Il is a UK-based
investment product which is divided into a
number of different funds.

Fidelity Unit Trusts are UK based investment
products, but each one is a separate scheme —
they are not divided into sub-funds.

Fidelity Offshore Funds (Fidelity Funds) are part of
an investment product established in Luxembourg
which is also divided into a number of
different funds.

Fidelity Investment Trusts are investment
companies listed on the London Stock Exchange.

You can invest by buying shares in one or more of

the funds. When considering investing, diversifying your
portfolio can help reduce the overall risk of your
investments.

Each fund is different and some will suit your needs better
than others. To be confident that you are investing in the
funds that are right for you, please read this document
carefully and compare the funds available.

Please note that we are not able to provide advice and
therefore cannot assess the suitability or appropriateness
of investments held for you or other services provided to
you by Fidelity. This means you do not benefit from the
rules of the Financial Services Authority on assessing
suitability or appropriateness. If you are in any doubt
about the suitability of investments or services you may
acquire through Fidelity, we recommend you consult an
authorised financial adviser.



1 What are the aims of
each fund?

[l This section lists the funds available along with a brief description and their fund code. For example,

Fidelity Investment Funds

American Fund European Fund
The aim is to achieve long term capital growth. The aim is to achieve long term capital growth.

It invests primarily in the shares of US companies It invests primarily in the shares of continental
(equities). European companies (equities).

The portfolio is likely to have a bias towards larger The portfolio is likely to have a bias towards

and medium-sized companies. medium-sized and smaller companies.

The fund may invest in derivatives for the purposes The fund may invest in derivatives for the purposes

of the efficient management of the fund. of the efficient management of the fund.

American Special Situations Fund European Opportunities Fund
The aim is to achieve long term capital growth. The aim is to achieve long term capital growth.

It invests primarily in the shares of US companies It invests primarily in the shares of continental
(equities). European companies (equities).

The portfolio is likely to have a bias towards It does not have a bias towards companies of a
medium-sized and smaller companies. particular size but will invest across the board.

The fund may invest in derivatives for the purposes The fund may invest in derivatives for the purposes

of the efficient management of the fund. of the efficient management of the fund.

Asian Aggressive Fund ANAG GREX/EX
The aim is to achieve long term capital growth. Extra Income Fund inside/outside an ISA

It invests primarily in shares of companies throughout
the Asia Pacific (ex Japan) region.

It will have a blend of investments in larger, medium
and smaller sized companies.

It may also invest in other transferable securities, units
in collective investment schemes, money market
instruments, cash and deposits.

The fund may use derivatives and forward transactions
for investment purposes.

The aim is to achieve a relatively high level of income.
It invests predominantly in the UK. Any overseas
investments are hedged back to sterling.

It invests primarily in both investment grade (higher
quality) and sub-investment grade (lower-quality)
corporate bonds.

It can also invest in government bonds, other fixed
income and money market securities, preference
shares and convertibles.

Emerging Europe, Middle East The fund can hold bonds of any credit rating and

and Africa Fund any duration. _ _ o
The aim is to achieve long term capital growth. The fund may invest in derivatives for the purposes

. o » ; . of the efficient management of the fund.
It invests primarily in securities of companies having

their head office or exercising a predominant part of
their activity in the rapid growing and less developed GPRA
countries of Central, Eastern and Southern Europe Global Property Fund EECUTHEUONSTES

(including Russia), Middle East and Africa that are
considered as emerging markets according to MSCI
EM Europe, Middle East and Africa Index.

It may also invest in other transferable securities, units
in collective investment schemes, money market
instruments, cash and deposits.

The fund may use derivatives and forward transactions
for investment purposes.

The aim is to achieve a combination of income and
long term capital growth.

It invests in the shares of companies (equities) from
around the world.

It invests primarily in companies that are principally
engaged in the real estate industry.

It can also invest in other real estate related
investments.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

continued



Fidelity Investment Funds

This fund does not have an income payment option.
A global property fund managed in the same way, but
offering income rather than accumulation shares, is
available in the Fidelity offshore fund range. See page
9 for more details.

Global Special Situations Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies
(equities) from around the world.

It may also invest in other transferable securities, units
in collective investment schemes, money market
instruments, cash and deposits.

It will have a blend of investments in larger, medium
and smaller sized companies.

The fund may use derivatives and forward transactions
for investment purposes.

Growth + Income Fund

The aim is to achieve a combination of income and
long term capital growth.

It invests primarily in the shares of UK companies
(equities).

It can also invest up to 20% of its value in companies
based outside the UK.

The portfolio is likely to have a bias towards
medium-sized and larger companies.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

Income Plus Fund

The aim is to achieve a combination of income and
long term capital growth.

It invests primarily in the shares of UK companies
(equities), convertibles and fixed interest securities.

It can also invest up to 20% of its value in companies
based outside the UK.

The portfolio is likely to have a bias towards
medium-sized and larger companies.

The fund may invest in derivatives for the purposes

of the efficient management of the fund.
International Fund m
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies
(equities) from around the world.

At least half the portfolio will be invested in the EU.
The rest will be invested in other major equity markets.

The portfolio is likely to have a bias towards
larger companies.

The fund may invest in derivatives for the purposes

of the efficient management of the fund.

Japan Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of Japanese
companies (equities).

The portfolio is likely to have a bias towards

larger companies.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

Japan Special Situations Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of Japanese
companies (equities).

The portfolio is likely to have a bias towards
medium-sized and smaller companies.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

Managed International Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies
(equities) from around the world.

It invests in a relatively concentrated portfolio with
no pre-determined bias to any particular country,
sector or company size.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

MoneyBuilder Balanced Fund
The aim is to achieve an attractive level of income and
some long term capital growth.

It invests in the shares of UK companies (equities), UK
government and corporate bonds and other fixed
interest securities, preference shares and convertibles.

The fund can hold bonds of any credit rating and any
duration.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

MGIC/VG
MoneyBuilder Growth Fund EEEESEEEESEIIES

The aim is to achieve a combination of income and
long term capital growth.

It invests primarily in the shares of UK companies
(equities).

The portfolio is likely to have a bias towards
larger companies.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

GRCB/CB
MoneyBuilder Income Fund EEEEIEEEES

The aim is to achieve an attractive level of income.

It invests predominantly in the UK. Any overseas
investments are hedged back to sterling.

It invests primarily in investment grade (higher quality)
sterling-denominated bonds issued by companies.

It can also invest in government bonds, sub-
investment grade (lower quality) corporate bonds and
other sterling fixed interest securities.

Most of the bonds it invests in will have a credit rating
of BBB or above, although it may invest a small
proportion of its value in bonds which are rated lower
than BBB.



The fund can invest in bonds of any duration.

The fund may invest in derivatives for the purposes of
the efficient management of the fund.

MoneyBuilder UK Index Fund

The aim is to achieve long term capital growth by
matching the performance of the FTSE All-Share
Index as closely as possible.

It invests in the shares of companies (equities) which
are listed in the FTSE All-Share Index.

Parts of the FTSE All-Share index will be replicated in
full e.g. the FTSE 100 and the FTSE 250. But,
investment in companies in the FTSE SmallCap Index
will be limited.

The fund may invest in derivatives for the purposes of
the efficient management of the fund.

South East Asia Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies
(equities) situated throughout the Far East region,
excluding Japan.

The portfolio is likely to have a bias towards medium-
sized and larger companies.

The fund may invest in derivatives for the purposes of
the efficient management of the fund.

Special Situations Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of UK companies
(equities).

It can also invest up to 20% of its value in companies
based outside the UK.

The portfolio is likely to have a bias towards
medium-sized and smaller companies.

The fund may use derivatives and forward transactions

for investment purposes.
GRSD/SD
Sterling Bond FU nd inside/outside an ISA

The aim is to achieve a relatively high income with the
possibility of capital growth.

It invests predominantly in the UK. Any overseas
investments are hedged back to sterling.

It invests primarily in either government bonds or
investment grade (higher quality) sterling-
denominated bonds issued by companies.

It can also invest in sub-investment grade (lower quality)
corporate bonds and other sterling fixed interest securities.

Most of the bonds it invests in will have a credit rating
of BBB or above, although it may invest up to 20% of
its value in bonds which are rated lower than BBB.

The fund can invest in bonds of any duration.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

UK Aggressive Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of UK companies
(equities).

It can also invest up to 20% of its value in companies
based outside the UK.

The portfolio is likely to have a bias towards
medium-sized and smaller companies.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

UK Growth Fund

The aim is to achieve long term capital growth.

It invests primarily in the shares of UK companies
(equities).

It can also invest up to 20% of its value in companies
based outside the UK.

The portfolio is likely to have a bias towards larger
and medium-sized companies.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.



Fidelity Investment Funds Il

Multi Asset Strategic Fund MSSO

The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide funds
managed by Fidelity.

It may also invest in funds managed by other
companies, and directly in other transferable securities,
money market instruments, cash and deposits.

The fund may use derivatives and forward transactions
for investment purposes.

MultiManager Distribution Fund MMDS

The aim is to achieve a combination of income and
long term capital growth.

It invests in funds that hold UK company shares
(equities), fixed income and money market securities,
and property securities.

It invests primarily in funds managed by other
companies.

It may also invest in funds managed by Fidelity, and
directly in equities, bonds and money market
instruments.

The fund may invest in derivatives for the purposes of
the efficient management of the fund.

MultiManager Equity Income

MMEI
Portfolio

The aim is to achieve an income with some capital

growth over the longer term.

It invests primarily in a range of UK funds managed
by other companies that have a bias towards high
yielding equities.

It may also invest in funds managed by Fidelity, and
directly in company shares (equities), bonds and
money market instruments.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.
MultiManager Growth Portfolio MMGR
The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide funds
managed by other companies.

It may also invest in funds managed by Fidelity, and
directly in company shares (equities), bonds and
money market instruments.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

MultiManager Income Portfolio MMIN

The aim is to provide an income along with the
possibility of capital growth.

It invests primarily in a range of UK funds managed
by other companies.

It may also invest in funds managed by Fidelity, and
directly in company shares (equities), bonds and
money market instruments.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

MultiManager Special Situations MMSS
Portfolio

The aim is to achieve long term capital growth.

It invests primarily in a range of UK funds managed
by other companies that have a bias towards ‘special
situations’ investments, such as undervalued
companies or those in recovery situations.

It may also invest in funds managed by Fidelity, and
directly in company shares (equities), bonds and
money market instruments.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

Retirement Income Fund IS VIeAVi{= VIV
(accumulation ShareS) inside/outside an ISA

The aim is to achieve a combination of income and
long term capital growth.

It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly in
company shares (equities), bonds, money market
instruments, cash and deposits.

The fund may use derivatives and forwards transactions
Retirement Income Fund

for investment purposes.
L REMGI/REMII
(distributing share class) inside/outside an ISA

The aim is to achieve a combination of income and
long term capital growth.

It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly in
company shares (equities), bonds, money market
instruments, cash and deposits.

The fund may use derivatives and forwards
transactions for investment purposes.

The distributing share class aims to provide a monthly
income of 4% per annum. This is a fixed payment per
share calculated at the beginning of each fund year,
based on the average monthly share price over the
previous fund year. The amount you’ll receive each month
is then dependent on the number of shares you hold.

Retirement 2015 Fund RETAA

The aim is to achieve long term capital growth to the
specified year.

During the specified year the fund will merge into the
Retirement Income Fund.

It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly in
company shares (equities), bonds, money market
instruments, index based commaodity derivatives,
property securities, cash and deposits.

The choice of investments will change to increasingly
achieve a combination of income and long term capital
growth as the specified year approaches.

The fund may use derivatives and forwards transactions
for investment purposes.

Retirement 2020 Fund RETBA

The aim is to achieve long term capital growth to the
specified year.

During the specified year the fund will merge into the
Retirement Income Fund.



It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly
in company shares (equities), bonds, money market
instruments, index based commodity derivatives,
property securities, cash and deposits.

The choice of investments will change to increasingly
achieve a combination of income and long term
capital growth as the specified year approaches.

The fund may use derivatives and forwards
transactions for investment purposes.

Retirement 2025 Fund RETCA

The aim is to achieve long term capital growth to the
specified year.

During the specified year the fund will merge into
the Retirement Income Fund.

It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly
in company shares (equities), bonds, money market
instruments, index based commodity derivatives,
property securities, cash and deposits.

The choice of investments will change to increasingly
achieve a combination of income and long term
capital growth as the specified year approaches.

The fund may use derivatives and forwards
transactions for investment purposes.

Retirement 2030 Fund RETDA

The aim is to achieve long term capital growth to the
specified year.

During the specified year the fund will merge into
the Retirement Income Fund.

It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly
in company shares (equities), bonds, money market
instruments, index based commodity derivatives,
property securities, cash and deposits.

The choice of investments will change to increasingly
achieve a combination of income and long term
capital growth as the specified year approaches.

The fund may use derivatives and forwards
transactions for investment purposes.

Retirement 2035 Fund RETEA

The aim is to achieve long term capital growth to the
specified year.

During the specified year the fund will merge into
the Retirement Income Fund.

It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly
in company shares (equities), bonds, money market
instruments, index based commodity derivatives,
property securities, cash and deposits.

The choice of investments will change to increasingly
achieve a combination of income and long term
capital growth as the specified year approaches.

The fund may use derivatives and forwards
transactions for investment purposes.

Retirement 2040 Fund RETFA

The aim is to achieve long term capital growth to the
specified year.

During the specified year the fund will merge into the
Retirement Income Fund.

It invests primarily in collective investment schemes
including schemes managed by Fidelity and directly
in company shares (equities), bonds, money market
instruments, index based commodity derivatives,
property securities, cash and deposits.

The choice of investments will change to increasingly
achieve a combination of income and long term capital
growth as the specified year approaches.

The fund may use derivatives and forwards transactions
WealthBuilder Target

for investment purposes.
GRTGA/TAGA
2010 Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide funds
managed by Fidelity.

It may also invest in funds managed by other
companies, and directly in company shares (equities),
bonds and money market instruments.

The choice of investments will become increasingly
more conservative as we approach 2010.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

WealthBuilder Target 2015 Fund TAGB

The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide funds
managed by Fidelity.

It may also invest in funds managed by other companies,

and directly in company shares (equities), bonds and
money market instruments.

The choice of investments will become increasingly
more conservative as we approach 2015.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

WealthBuilder Target 2020 Fund TAGC

The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide funds
managed by Fidelity.

It may also invest in funds managed by other
companies, and directly in company shares (equities),
bonds and money market instruments.

The choice of investments will become increasingly
more conservative as we approach 2020.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.



Fidelity Unit Trusts

CA/CC
Ca.Sh Fund income/accumulation units

The objective is to maintain capital value whilst
producing income.

It invests in money market instruments, other
short-term investments and transferable securities.

The fund may invest in derivatives for the purposes
of efficient management of the fund, although is
unlikely to do so.

MoneyBuilder Cash ISA

The objective is to maintain capital value whilst
producing income.

It invests in money market instruments, other
short-term investments and transferable securities.

It is managed for inclusion in a cash component of an ISA.

The fund may invest in derivatives for the purposes
of efficient management of the fund, although is
unlikely to do so.

MoneyBuilder Global
The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide funds
managed by Fidelity.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

Portfolio Fund

The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide equity
and bond funds managed by Fidelity.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

WealthBuilder Fund
The aim is to achieve long term capital growth.

It invests primarily in a range of worldwide funds
managed by Fidelity.

The fund may invest in derivatives for the purposes
of the efficient management of the fund.

Fidelity Offshore Funds

The following funds are available in or outside an ISA. These
funds are certified as distributing funds by HM Revenue
and Customs. For the complete offshore fund range please
refer to the Offshore Key Features Document which is
available by calling 08457 100 456. Please note that not
all funds in the offshore fund range are suitable for UK
investors and you should take tax advice before investing.

AMCI/STAF
America Fund inside/outside an ISA

The aim is to achieve long term capital growth.
It invests primarily in the shares of US companies (equities).

The portfolio is likely to have a bias towards larger and
medium-sized companies.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

ASPI/STAS

inside/outside an ISA

Asian Special Situations Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies (equities)
in Asia excluding Japan.

The portfolio has no particular market capitalisation bias.
Income of the fund is likely to be low

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

CFFA/STCF
China FOCUS Fund inside/outside an ISA
The aim is to achieve long term capital growth.

It invests primarily in the shares of Chinese companies
listed in China and Hong Kong.

It also invests in non-Chinese companies which have
a significant portion of their activities in China.

The fund may invest in derivatives for the purposes
of efficient portfolio management, which may
include hedging.

Emerging Europe, Middle [SVISSSVINS
East and Africa Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests primarily in the shares of companies (equities)
in the less developed countries of Central, Eastern and
Southern Europe (including Russia), Middle East and Africa.
Income of the fund is expected to be low.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

EMMI/STEM
Emerging Markets Fund inside/outside an ISA
The aim is to achieve long term capital growth.
It invests primarily in the shares of companies (equities)
in regions in Latin America, South East Asia, Africa,
Eastern Europe (including Russia) and the Middle East.
Income of the fund is expected to be low.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

EAGF/STEA

European Aggressive Fund HSIGE/OUSIEE Al BA
The aim is to achieve long term capital growth.

It invests primarily in the shares of European companies
(equities).

It is likely to invest in a more limited number of
companies, with no restrictions on industry sector or
company size.

The fund may invest in derivatives for the purposes
of efficient portfolio management, which may
include hedging.



EBCI/STBC
Euro Blue Chip Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests primarily in the shares of companies (equities)
in those countries that are members of the European
Monetary Union (EMU).

The fund may also consider including companies from
any new member states joining the EMU.

The portfolio is likely to have a bias towards larger
companies.

Income of the fund is expected to be low.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.
European Special

ESSF/ESSG
Situations Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests primarily in special situation shares of
European companies (equities) including the countries
of Central, Southern and Eastern Europe (including Russia).

Special situations stocks generally have valuations
which are attractive in relation to net assets or
earnings potential with additional factors which may
have a positive influence on the share price.

The portfolio has no particular market capitalisation bias.
Income of the fund is likely to be low.

Financial derivative instruments will be used for
investment purposes to achieve the investment
objective of the fund. These financial derivatives
instruments may also be used for efficient portfolio

management and hedging purposes.
Global Consumer CISF/STCI
|ndUStrieS Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests in the shares of companies (equities) from
around the world.

It invests primarily in companies which are involved in
the manufacture and distribution of goods to consumers.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.
Global Financial

FSSF/STFS
Services Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests in the shares of companies (equities) from
around the world.

It invests primarily in companies which are involved in
providing financial services to consumers and industry.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

GFSF/STGF

inside/outside an ISA

Global Focus Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies from
around the world.

It can invest in companies of any size, and in any
industry or country.

The fund may invest in derivatives for the purposes
of efficient portfolio management, which may

include hedging.
HLSF/STHC
Global Health Care Fund (NSiGE/ouSide an 1S4

The aim is to achieve long term capital growth.

It invests in the shares of companies (equities) from
around the world.

It invests primarily in companies which are involved in
the design, manufacture, or sale of products and
services used for or in connection with health care,
medicine or biotechnology.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

INSF/STID
Global Industrials Fund IiEEAeMERD & R

The aim is to achieve long term capital growth.

It invests in the shares of companies (equities) from
around the world.

It invests primarily in companies which are involved in the
research, development, manufacture, distribution, supply,
or sale of materials, equipment, products or services
related to cyclical and natural resources industries.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

GPSF/GPSI
Global Property Fund inside/outside an ISA

The aim is to achieve a combination of income and
long term capital growth.

It invests in the shares of companies (equities) from
around the world.

It invests primarily in companies that are principally
engaged in the real estate industry.

It can also invest in other real estate related investments.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

You can elect to receive an income from this fund or

reinvest it to buy more shares.
TCSF/STTH
GIObaI TeChnOIOgy Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests in the shares of companies (equities) from
around the world.

It invests primarily in companies that will provide, or
will benefit significantly from, technological advances
and improvements.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

Global Telecommunications JRINZSINIE
Fund inside/outside an ISA

The aim is to achieve long term capital growth.

It invests in the shares of companies (equities) from
around the world.



It invests primarily in companies which are involved
in the development, manufacture or sale of
telecommunications services or equipment.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

IFSF/STIA
inside/outside an ISA

The aim is to achieve long term capital growth.

It invests primarily in the shares of Indian companies
listed in India.

It also invests in non Indian companies which have
a significant portion of their activities in India.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

INBI/STIB
International Bond Fund nSice/outSide an SA

The aim is to achieve a relatively high income with the
possibility of capital growth.

The fund invests in international markets and is
denominated in US Dollars.

It invests primarily in either government bonds or investment
grade (higher quality) bonds issued by government
agencies or corporate entities.

The fund may invest in derivatives for the purposes
of efficient portfolio management, which may
include hedging.

The fund can invest in bonds of any duration.
LAAI/STLA

inside/outside an ISA

India Focus Fund

Latin America Fund
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies (equities)
in the Latin America region.

Income of the fund is expected to be low.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

MBEG/STME
inside/outside an ISA

The aim is to achieve long term capital growth.

It invests primarily in the shares of European companies
(equities).

The portfolio is likely to have a bias towards
medium-sized and small companies.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

MBEU/FSTMB
inside/outside an ISA
MoneyBuilder European Index Fund is the A-sterling
share class of Fidelity Funds — EURO STOXX 50™
Fund. Dow Jones EURO STOXX 50 Index is owned

by STOXX LIMITED and is a Service Mark of Dow
Jones & Company Inc.

MoneyBuilder
Europe Fund

MoneyBuilder
European Index Fund

The aim is to replicate the performance of the Dow
Jones EURO STOXX 50% Index as far as possible.
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The fund manager will aim to achieve this by holding
mainly all securities that represent the Dow Jones
EURO STOXX 50°™ Index.

The fund may invest in derivatives for the purposes of
efficient portfolio management, which may include hedging.

Fidelity Investment Trusts

Asian Values PLC FAV

The aim is to achieve long term capital growth.

It invests primarily in a diversified portfolio of shares listed
on stockmarkets in the Asia region (excluding Japan).

Investments may be made in shares listed elsewhere
which, in the opinion of the manager, have significant
interest in the region.

European Values PLC FEV

The aim is to achieve long term capital growth.

It invests primarily in shares listed on the stockmarkets
of continental Europe.

The portfolio is likely to have a bias towards smaller
and medium-sized companies.

Investments in unlisted shares will not exceed 5% of
the portfolio at any one time.

Japanese Values PLC JSV

The aim is to achieve long term capital growth.

It invests primarily in the shares of companies listed
on the Japanese stockmarket.

The portfolio is likely to be predominantly invested
in smaller and medium-sized Japanese companies.

It invests mainly in shares but may invest in equity-

related instruments and debt instruments.
Special Values PLC FSVS
The aim is to achieve long term capital growth.

It invests primarily in the shares of companies listed
on the London Stock Exchange.

The portfolio has a bias towards special situation
investments, which are typically attractively-valued
companies with the potential to rise in value due to a
particular reason, such as a new business strategy or
an impending merger or takeover.

Up to 20% can be invested in continental Europe
and other overseas stockmarkets.

The portfolio is likely to have a bias towards smaller
and medium-sized companies.

The Edinburgh Investment Trust plc FEIT

The aim is to achieve capital growth at a higher rate
than the FTSE All-Share Index and dividend growth
above the rate of UK inflation.

It invests primarily in the shares of companies listed
on the London Stock Exchange.



2 How much can | invest?

For most funds, you can invest a minimum lump sum of
£1,000, a minimum additional lump sum of £250 and/or a
minimum monthly saving amount of £50, except for 5 in 1
investment trusts where the minimum is £100.

The MoneyBuilder funds have a lower minimum of
£500 for the initial lump sum.

Fidelity’s offshore funds have a higher minimum of
£1,500 for the initial lump sum when you invest
outside an ISA and £500 for any additional lump sums
when you invest outside an ISA.

There is no maximum amount unless you invest in an
ISA in which case the maximum is £7,200 in a Stocks
and Shares ISA. Alternatively, you can invest up to
£3,600 of your £7,200 ISA allowance in the MoneyBuilder
Cash ISA. The remainder can be invested in a Stocks
and Shares ISA with Fidelity or a different provider.
(The Cash Fund is not available for ISA investments).

For more details about ISA limits see the general
questions and answers section on page 33.

3 What are the risks?

When making an investment you should be aware of the
following risks that apply to all of the funds listed in
this document:

The value of your investment and the income from it
can go down as well as up. You may not get back the
amount you invested.

What you get back is not guaranteed. It will depend
on investment performance.

External factors can cause an entire asset class to
decline in value. Prices and values of all shares or all
bonds could decline at the same time. This is called
a market risk.
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Inflation will affect the future buying power of your
investment. If the returns on your investment have not
beaten the rate of inflation it will have less buying
power in the future.

External factors may cause an issuer or other financial
institution to default on its financial obligations. This is
known as the credit risk of an investment security.

Tax rules may change in the future. We cannot
guarantee that all funds will remain eligible for ISAs.



What are the risks?

continued
[l The risks outlined in section 3 on page 11 apply to all [l This table will help you compare the risks for the funds
Fidelity funds. The following risks can apply to the as indicated.

specific funds as indicated.

Fidelity Fidelity
Investment Investment

Fidelity
Unit

Fidelity Fidelity
Offshore Investment

Funds Funds Il Funds Trusts

Trusts

If you make regular withdrawals from your investment, this may reduce your capital over time if the fund’s growth
does not compensate for the withdrawals.

The main aim of some funds is to produce income. When this income is paid out instead of being re-invested, there is little
prospect of any real capital growth.

Some funds will invest in ‘sub-investment grade’ bonds. These bonds may produce a higher level of income than
‘investment grade’ bonds but at a higher risk to your capital.

With funds that invest in bonds, cash or other money market instruments there is a risk that the issuer may default. The
likelihood of this happening will depend on the credit-worthiness of the issuer. The risk of default is usually greatest with
bonds that are classed as sub-investment grade.

Some funds take their annual management charge from your capital and not from the income generated by the fund. This
means that any capital growth in the fund will be reduced by the charge. And, your capital may reduce over time
if the fund’s growth does not compensate for it.

Some funds are able to invest some or all of their assets in developing overseas markets which carry a higher risk than
investing in larger established markets. Investments in emerging markets are likely to experience greater rises and falls in
value and there may be trading difficulties.

Some funds invest in overseas markets. This means that changes in currency exchange rates will affect the value of
your investment.

For some funds, derivatives and forward transactions may be used for specific investment purposes, as well as for hedging
and other efficient management purposes as permitted for all funds. Where this is the case, their use may lead to higher
volatility in the fund’s share price.

For funds that use derivative transactions, there is a risk that the counterparty to the transaction will wholly or partially
fail to honour its contractual obligations. This may result in financial loss to the fund. We assess the creditworthiness of
counterparties as part of our risk management process.

Some funds invest in a relatively small number of companies. This can make them more volatile than funds that are
more diversified.

Some funds invest more heavily than others in smaller companies, which can carry a higher risk because their share prices
may be more volatile than those of larger companies.

The value of the fund may be affected if any of the institutions with which cash is deposited suffers insolvency or other
financial difficulty.

Each of our funds is operated as a separate entity with its own assets and liabilities. However, if the liabilities of one fund
were to exceed its assets, the other funds within the scheme might have to transfer across money to cover the liabilities.
This means that the fund you invest in may be worth less if it has to transfer money to another fund.
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UK Growth Fund

UK Aggressive Fund

Sterling Bond Fund

Special Situations Fund

South East Asia Fund
MoneyBuilder UK Index Fund
MoneyBuilder Income Fund
MoneyBuilder Growth Fund
MoneyBuilder Balanced Fund
Managed International Fund
Japan Special Situations Fund
Japan Fund

International Fund

Income Plus Fund

Growth + Income Fund

Global Property Fund

Global Special Situations Fund

Extra Income Fund

European Opportunities Fund

European Fund

Emerging Europe, Middle East and Africa Fund

Asian Aggressive Fund

American Special Situations Fund

American Fund
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For a more detailed explanation of the risks please see the Full Prospectus
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What are the risks?

continued
[l The risks outlined in section 3 on page 11 apply to all [l This table will help you compare the risks for the funds
Fidelity funds. The following risks can apply to the as indicated.

specific funds as indicated.

Fidelity Fidelity
Investment Investment

Fidelity
Unit

Fidelity
Offshore

Fidelity
Investment

Funds Funds Il Funds Trusts

Trusts

If you make regular withdrawals from your investment, this may reduce your capital over time if the fund’s growth
does not compensate for the withdrawals

The main aim of some funds is to produce income. When this income is paid out instead of being re-invested, there
is little prospect of any real capital growth.

Some funds will invest in ‘sub-investment grade’ bonds. These bonds may produce a higher level of income than
‘investment grade’ bonds but at a higher risk to your capital.

With funds that invest in bonds, cash or other money market instruments there is a risk that the issuer may default. The
likelihood of this happening will depend on the credit-worthiness of the issuer. The risk of default is usually greatest with
bonds that are classed as sub-investment grade.

Some funds take their annual management charge from your capital and not from the income generated by the fund.
This means that any capital growth in the fund will be reduced by the charge. And, your capital may reduce over time
if the fund’s growth does not compensate for it.

Some funds are able to invest some or all of their assets in developing overseas markets which carry a higher
risk than investing in larger established markets. Investments in emerging markets are likely to experience
greater rises and falls in value and there may be trading difficulties.

Some funds invest in overseas markets. This means that changes in currency exchange rates will affect the value of
your investment.

For some funds, derivatives and forward transactions may be used for specific investment purposes, as well as for
hedging and other efficient management purposes as permitted for all funds. Where this is the case, their use may lead
to higher volatility in the fund’s share price.

For funds that use derivative transactions, there is a risk that the counterparty to the transaction will wholly or partially
fail to honour its contractual obligations. This may result in financial loss to the fund. We assess the creditworthiness of
counterparties as part of our risk management process.

Some funds invest in a relatively small number of companies. This can make them more volatile than funds that are
more diversified.

Some funds invest more heavily than others in smaller companies, which can carry a higher risk because their share
prices may be more volatile than those of larger companies.

The value of the fund may be affected if any of the institutions with which cash is deposited suffers insolvency or other
financial difficulty.

Each of our funds is operated as a separate entity with its own assets and liabilities. However, if the liabilities of one fund
were to exceed its assets, the other funds within the scheme might have to transfer across money to cover the liabilities.
This means that the fund you invest in may be worth less if it has to transfer money to another fund.

Withdrawals are made from the income generated from the fund. Where there is not enough income to cover the
payment there will be a reduction in the value of your investment. This may reduce your capital over time if the fund’s
growth does not compensate for the withdrawals.
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WealthBuilder Fund
Portfolio Fund
MoneyBuilder Global
MoneyBuilder Cash ISA

Cash Fund

WealthBuilder Target 2020 Fund

WealthBuilder Target 2015 Fund

WealthBuilder Target 2010 Fund

Retirement Income Fund (distributing share class)
Retirement Income Fund (accumulation shares)
Retirement 2015 Fund

Retirement 2020 Fund

Retirement 2025 Fund

Retirement 2030 Fund

Retirement 2035 Fund

Retirement 2040 Fund

MultiManager Special Situations

MultiManager Income Portfolio

MultiManager Growth Portfolio

MultiManager Equity Income Portfolio

MultiManager Distribution Portfolio

Multi Asset Strategic Fund
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For a more detailed explanation of the risks please see the Full Prospectus or Scheme Particulars.
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What are the risks?

continued
[l The risks outlined in section 3 on page 11 apply to all [l This table will help you compare the risks for the funds
Fidelity funds. The following risks can apply to the as indicated.

specific funds as indicated.

Fidelity Fidelity
Investment Investment

Fidelity
Unit

Fidelity
Offshore

Fidelity
Investment

Funds Funds Il Funds Trusts

Trusts

If you make regular withdrawals from your investment, this may reduce your capital over time if the fund’s growth
does not compensate for the withdrawals.

The main aim of some funds is to produce income. When this income is paid out instead of being re-invested, there is
little prospect of any real capital growth.

Some funds will invest in ‘sub-investment grade’ bonds. These bonds may produce a higher level of income than
‘investment grade’ bonds but at a higher risk to your capital.

With funds that invest in bonds, cash or other money market instruments there is a risk that the issuer may default. The
likelihood of this happening will depend on the credit-worthiness of the issuer. The risk of default is usually greatest with
bonds that are classed as sub-investment grade.

Some funds take their annual management charge from your capital and not from the income generated by the fund.
This means that any capital growth in the fund will be reduced by the charge. And, your capital may reduce over time if
the fund’s growth does not compensate for it.

Some funds are able to invest some or all of their assets in developing overseas markets which carry a higher risk than
investing in larger established markets. Investments in emerging markets are likely to experience greater rises and falls
in value and there may be trading difficulties.

Some funds invest in overseas markets. This means that changes in currency exchange rates will affect the value of your
investment.

For some funds, derivatives and forward transactions may be used for specific investment purposes, as well as for
hedging and other efficient management purposes as permitted for all funds. Where this is the case, their use may lead
to higher volatility in the fund’s share price.

For funds that use derivative transactions, there is a risk that the counterparty to the transaction will wholly or partially
fail to honour its contractual obligations. This may result in financial loss to the fund. We assess the creditworthiness of
counterparties as part of our risk management process.

Some funds invest in a relatively small number of companies. This can make them more volatile than funds that are
more diversified.

Some funds invest more heavily than others in smaller companies, which can carry a higher risk because their share
prices may be more volatile than those of larger companies.

The value of the fund may be affected if any of the institutions with which cash is deposited suffers insolvency or
other financial difficulty.

Each of our funds is operated as a separate entity with its own assets and liabilities. However, if the liabilities of one
fund were to exceed its assets, the other funds within the scheme might have to transfer across money to cover the
liabilities. This means that the fund you invest in may be worth less if it has to transfer money to another fund.
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America Fund
Asian Special Situations Fund

China Focus Fund

Emerging Europe, Middle East and Africa Fund

Emerging Markets Fund
Euro Blue Chip Fund

European Aggressive Fund
European Special Situations Fund

Global Consumer Industries Fund
Global Financial Services Fund
Global Focus Fund

Global Health Care Fund

Global Industrials Fund

Global Property Fund

Global Technology Fund

Global Telecommunications Fund
India Focus Fund

International Bond Fund

Latin America Fund

MoneyBuilder European Index Fund

MoneyBuilder Europe Fund

The Edinburgh Investment Trust plc
Special Values PLC

Japanese Values PLC

European Values PLC

Asian Values PLC
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For a more detailed explanation of the risks please see the Full Prospectus (offshore funds only).
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4 What are the charges
and expenses?

They are summarised in the charges and expenses An explanation of the different charges and expenses
tables below which will help you compare all follows the table.

our funds. Historic figures are available from Fidelity

The charges involved with investment trusts are upon request.

slightly different and so these have been included in
separate tables.

Charges and expenses table

Transaction ~ Annual operating expenses

expenses

Initial AMC + Additional = TER Portfolio
Fund charge expenses turnover rate
Fidelity Investment Funds
(for year ending 28 February 2007)
American Fund 3.50% 150% + 0.17% = 1.67% 274.3%
American Special Situations Fund 3.50% 150% + 0.17% = 1.67% 480.6%
Asian Aggressive Fund 3.50% 150% + 0.27% = 1.77%" n/a
Emerging Europe, Middle East 3.50% 150% +  0.27% = 1.77%*" n/a
and Africa Fund
European Fund 3.50% 150% + 0.21% = 1.71% 154.5%
European Opportunities Fund 3.50% 150% + 0.21% = 1.71% 122.4%
Extra Income Fund 3.50% 1.25% + 0.18% = 1.43% 176.7%
Global Property Fund (Acc)* 3.50% 1.50% + 0.35% = 1.85% 33.7%
Global Special Situations Fund 3.50% 1.50% + 0.20% = 1.70% 64.4%
Growth + Income Fund* 3.50% 1.00% + 0.18% = 1.18% 104.0%
Income Plus Fund* 3.50% 1.00% + 0.18% = 1.18% 73.6%
International Fund 3.50% 1.50% + 0.19% = 1.69% 193.6%
Japan Fund 3.50% 1.50% + 0.20% = 1.70% 69.4%
Japan Special Situations Fund 3.50% 1.50% + 0.20% = 1.70% 194.1%
Managed International Fund 3.50% 150% + 0.19% = 1.69% 188.9%
MoneyBuilder Balanced Fund* 0.00% 1.00% + 0.18% = 1.18% 105.7%
MoneyBuilder Growth Fund* 0.00% 1.00% + 0.18% = 1.18%
MoneyBuilder Growth ISA class* 0.00% 1.00% + nil 1.00% 164.8%
MoneyBuilder Income Fund 0.00% 0.80% + 0.18% = 0.98% 182.3%
MoneyBuilder UK Index Fund 0.00% 0.10% + 0.18% = 0.28% -2.3%
South East Asia Fund 3.50% 150% + 0.27% = 1.77% 187.2%
Special Situations Fund 3.50% 1.50% + 0.17% = 1.67% 137.8%
Sterling Bond Fund 3.50% 1.00% + 0.18% = 1.18% 193.3%
UK Aggressive Fund 3.50% 1.50% + 0.20% = 1.70% 137.2%
UK Growth Fund 3.50% 1.50% + 0.18% = 1.68% 184.4%
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Transaction Annual operating expenses

expenses
Initial AMC + Additional = TER Portfolio
Fund charge expenses turnover rate
Fidelity Investment Funds I
(for year ending 31 October 2007)
Multi Asset Strategic Fund 3.50% 125% + 0.38% = 1.63%" n/a
MultiManager Distribution Fund* 3.50% 1.00% + 0.93% = 1.93% 38.08%
MultiManager Equity Income Portfolio* 3.50% 1.00% + 0.95% = 1.95% 28.93%
MultiManager Growth Portfolio 3.50% 1.00% + 0.99% = 1.99% 35.91%
MultiManager Income Portfolio* 3.50% 1.00% + 0.99% = 1.99% 16.98%
MultiManager Special Situations Portfolio ~ 3.50% 1.00% + 0.98% = 1.98% -5.43%
Retirement Income Fund* 3.50% 125% + 0.33% = 1.58%!" n/a
Retirement 2015 Fund 3.50% 150% + 0.36% = 1.86%" n/a
Retirement 2020 Fund 3.50% 150% + 0.35% = 1.85%" n/a
Retirement 2025 Fund 3.50% 150% + 0.35% = 1.85%" n/a
Retirement 2030 Fund 3.50% 150% + 0.35% = 1.85%" n/a
Retirement 2035 Fund 3.50% 150% + 0.35% = 1.85%" n/a
Retirement 2040 Fund 3.50% 150% +  0.35% = 1.85%"  n/a
WealthBuilder Target 2010 Fund 3.50% 1.10%8 + 0.39% = 1.49% 76.26%
WealthBuilder Target 2015 Fund 3.50% 1.50%8 + 0.41% = 1.91% 45.74%
WealthBuilder Target 2020 Fund 3.50% 150% + 0.42% = 1.92% 24.18%
Fidelity Unit Trusts
Cash Fund (april 2007) 0.00% 0.40% + 0.00% = 0.40% 4365.97%
MoneyBuilder Cash ISA (april 2007) 0.00% 0.40% + 0.00% = 0.40% 4645.88%
MoneyBuilder Global (uly 2007) 0.00% 0.50% + 1.68% = 2.18% 7.26%
Portfolio Fund (uly 2007) 3.50% 050% + 1.49% = 1.99% 18.07%
WealthBuilder Fund (auly 2007) 3.50% 1.40% + 0.17% = 1.57% 8.08%
Fidelity Offshore Funds
(for year ending 30 April 2007)
America Fund 3.50% 150% + 0.39% = 1.89% 123.78%
Asian Special Situations Fund 3.50% 150% + 0.45% = 1.95% 121.56%
China Focus Fund 3.50% 150% + 0.43% = 1.93% 30.7%
Emerging Europe, Middle East
and Africa Fund 3.50% 150% +  0.46% = 1.96%"  n/a
Emerging Markets Fund 3.50% 150% + 0.48% = 1.98% 61.11%
Euro Blue Chip Fund 3.50% 150% + 0.44% = 1.94% 228.89%
European Aggressive Fund 3.50% 150% + 0.41% = 1.91% 134.18%
European Special Situations Fund 3.50% 150% + 0.47% = 1.97%" n/a
Global Consumer Industries Fund 3.50% 150% + 0.47% = 1.97% 130.50%
Global Financial Services Fund 3.50% 150% + 0.43% = 1.93% 231.07%
Global Focus Fund 3.50% 1.50% + 0.41% = 1.91% 152.09%
Global Health Care Fund 3.50% 150% + 0.42% = 1.92% 63.39%
Global Industrials Fund 3.50% 150% + 0.42% = 1.92% 270.12%
Global Property Fund 3.50% 150% + 0.42% = 1.92% 36.57%

*Expenses are paid out of the capital value of these funds. See p21 for a full explanation. The TERs including custody transaction expenses for all
MultiManager funds will be capped at 2%. Fidelity reserves the right to withdraw or alter any cap on expenses in the future.

T Please note that the TER for these funds are estimated at launch and the actual expenses may be higher or lower in the future

*For the distribution share class only, charges are paid out of the capital value of the fund. See p21 for a full explanation.

§On 1 January 2008 the annual management charge of WealthBuilder Target 2010 Fund and WealthBuilder Target 2015 Fund were reduced to 0.85% and
1.1% respectively. The figures quoted above are based on the year ending 31 October 2007.

19



Transaction Annual operating expenses

expenses

Initial AMC + Additional = TER Portfolio
Fund charge expenses turnover rate
Global Technology Fund 3.50% 150% + 0.43% = 1.93% 353.36%
Global Telecommunications Fund 3.50% 150% + 0.44% = 1.94% 12.43%
India Focus Fund 3.50% 150% + 0.55% = 2.05% 143.00%
International Bond Fund 3.50% 0.75% + 0.40% = 1.15% 225.57%
Latin America Fund 3.50% 150% + 0.45% = 1.95% 56.82%
MoneyBuilder Europe Fund 0.00% 1.25% + 0.42% = 1.67% 59.06%
MoneyBuilder European Index Fund 0.00% 0.60% + 0.40% = 1.00% -17.25%

Investment Trusts — Transaction charges

Initial charge Bid - offer spread
Trust ISA Share plan'’ ISA & Share plan
Asian Values PLC 3.50% 0.00% - 3.00% 0.72% 0.72%
European Values PLC 3.50% 0.00% - 3.00% 0.48% 0.48%
Japanese Values PLC 3.50% 0.00% - 3.00% 1.96% 1.96%
Special Values PLC 3.50% 0.00% - 3.00% 0.69% 0.69%
The Edinburgh Investment Trust plc 3.50% 0.00% - 3.00% 0.36% 0.36%

Investment Trusts — Annual Operating Expenses

AMC +  Additional expenses = TER
Trust ISA & ISA Share ISA & Share plan
Share plan plan
Fidelity Investment Trusts
Asian Values PLC (uly 2007)* 1.00% + 051% 0.51% = 1.51% 1.51%
European Values PLC (Dec 2007)* 1.00% +  0.06% 0.06% = 1.06% 1.06%
Japanese Values PLC (Dec 2007)* 1.00% + 0.65% 0.65% = 1.65% 1.65%
Special Values PLC (Aug 2007)* 1.20% + 0.12% 0.12% = 1.32% 1.32%
The Edinburgh Investment Trust plc +
(March 2007) 0.26% +  0.16% 0.16% = 0.42% 0.42%

What are transaction expenses?
The amount paid when investing or cashing in your share in your fund

Initial charge Example charge 3.5%
This is a percentage of your initial investment.

T There is no initial charge for the Investment Trust Share Plan but commission of up to 3% may be paid to your adviser. If so, this will be deducted from
your investment and have the same effect as an initial charge. The initial charge is not applied to reinvested income.
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Bid - offer spread Example charge 2.16%
The offer price is the price you pay for the shares in your investment trust.

It is usually higher than the price you can sell them for (the bid price).

The bid - offer spread is the difference between the buying and selling price.

The spread will change on a daily basis, so may be higher or lower than the amount

shown here. The table above shows what the spread was on 29 February 2008.

Exit charge Example charge 0%
Currently there is no exit charge for cashing in any of our funds.

What are annual operating expenses?

The amount paid out of your fund each year. These expenses are paid out of the income produced by the funds, except
for the funds indicated by *where the expenses are paid out of the capital value of the fund.

AMC (annual management charge) Example AMC 1.5%
This is a percentage of your fund value.

Additional expenses Example additional expenses 0.17%

Based on expenses as shown in the last annual report, the additional expenses quoted for the following funds are
estimated at launch:

Emerging Europe, Middle East Retirement Income Fund Retirement 2025 Fund
and Africa Fund (distributing share class) Retirement 2030 Fund
Multi Asset Strategic Fund Retirement 2015 Fund Retirement 2035 Fund
Retirement Income Fund Retirement 2020 Fund Retirement 2040 Fund

Includes costs such as audit/legal fees and registration costs. In the future years expenses may be higher or lower.

Example TER (total expense ratio) Example TER 1.67%
The TER shows the annual operating expenses of the fund to help you compare the annual operating expenses
of different funds.

What is a portfolio turnover rate?

Il This figure gives the portion of the fund that changed during the last accounting year through the fund buying and
selling assets.

I 't may not be available for funds that are less than 1 year old.

[ The more stocks and shares the fund has bought the higher the portfolio turnover rate. This can result in higher

costs for the fund but it can also mean that the investment manager is actively managing the assets in line with the
fund’s stated aims.

Are there any other charges and expenses?

[l There may be additional expenses to cover costs incurred by the fund manager buying or selling stocks within the
portfolio, costs of interest paid on borrowings and payments incurred because of the use of derivatives.

Il With our investment trusts, you will have to pay Stamp Duty of 0.5% on investments made through the Fidelity Share Plan.

[ We may have soft commission and fee-sharing agreements with other parties. For more detail please refer to the full
prospectus or scheme particulars.

*+For the Edinburgh Investment Trust plc, there is an annual ISA administration charge of 0.5% +VAT which is not reflected in these figures. For investors
whose accounts are linked to an authorised financial adviser there is a further additional annual fee of 0.5% +VAT, which is also not reflected in these figures.

Fidelity European Values may also pay to Fidelity an additional performance related fee, based on investment performance relative to the investment
trust’s benchmark index (FTSE World Europe Ex-UK Index). This fee will be in the range of nil to 1.5% of net assets in any accounting year. For the year
ending 31 July 2007 no performance fee was charged. Full details are available from Fidelity.

21



5 How will the charges and expenses
affect what | might get back?

M The total charges deducted for each fund are made up of the transaction expenses and the annual operating
expenses (TER). They will reduce what you get back from your investment.

H You will get back more than you invested if the investment performance is more than the charges

H Performance can’t be guaranteed but if we assume an investment growth rate for each of our funds we can give you
examples of how the charges will affect what you might get back.

B We have assumed a lower growth rate for funds that invest mainly in cash as they are generally likely to grow by less
each year than funds investing in the stockmarket.
M You can use the following information to compare the charges of all our funds — there are four examples to look at.

Example 1

If we assume:
M you invest £3,000 in the American Fund;

M your money grows at 6% a year (not guaranteed);
M you do not make any withdrawals, and
M any income generated by the fund is re-invested in the fund then the effect of the charges will be as follows:

At end of year Investment Effect of deductions What you might
to date to date get back at 6%
g £ £
3,000 158 3,020
3,000 290 3,280
3,000 447 3,560
10 3,000 981 4,390

Ml The last line in the table shows that over 10 years, the effect of the total charges and expenses could amount to £981.
M Putting it another way, this would have the same effect as bringing the illustrated investment growth rate down from
6% a year to 3.9%.

Example 2

If we assume:
H you invest £10,000 in the American Fund;
B your money grows at 6% a year (not guaranteed);

M you take regular withdrawals of £50 per month, starting immediately, and
M any income generated by the fund is re-invested in the fund then the effect of the charges will be as follows:

At end of year Investment Effect of deductions Withdrawn What you might
to date to date to date get back at 6%
£ £ £ £
10,000 523 600 9,460
10,000 917 1,800 9,030
5 10,000 1,340 3,000 8,560
10 10,000 2,570 6,000 7,210

M The last line in the table shows that over 10 years, the effect of the total charges and expenses could amount to £2,570.
M Putting it another way, this would have the same effect as bringing the illustrated investment growth rate down from
6% a year to 3.8%.

Example 3

If we assume:

M you invest £3,000 in the Extra Income Fund;

B your money grows at 6% a year (not guaranteed);
M you do not make any withdrawals, and
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M any income from the fund is paid out to you then the effect of the charges will be as follows:

At end of year Investment Effect of deductions Income paid out What you might
to date to date get back at 6%
£ £ £ £
3,000 145 100 2,900
3,000 234 300 2,900
3,000 326 500 2,910
10 3,000 568 1,000 2,920

M The last line in the table shows that over 10 years, the effect of the total charges and expenses could amount to £568.
M Putting it another way, this would have the same effect as bringing the illustrated investment growth rate down from
6% a year to 4.1%.

Example 4

The following table summarises the effect of charges and expenses for all our funds. If we assume:
M you invest £3,000 in each of our funds

B your money grows at 6% a year or 3% for cash funds (not guaranteed);

M you do not make any withdrawals, and

M any income is re-invested in your funds unless indicated as paid out to you then the effect of the charges for each
fund will be as follows:

Fund name Effect of Income paid What you might Reduction in
deductions out after get back at the illustrated
after 10 years 10 years 3 or 6% after investment growth

10 years rate of 3 or 6%

Fidelity Investment Funds £ £ £

American Fund 981 - 4,390 From 6% to 3.9%

American Special Situations Fund 981 - 4,390 From 6% to 3.9%

Asian Aggressive Fund 1,020 - 4,340 From 6% to 3.8%

Emerging Europe, Middle East 1,020 - 4,340 From 6% to 3.8%

and Africa Fund

European Fund 998 - 4,370 From 6% to 3.8%

European Opportunities Fund 998 - 4,370 From 6% to 3.8%

Extra Income Fund 568 1,000 2,920 From 6% to 4.1%

Global Property Fund (Acc) 1,050 - 4,310 From 6% to 3.7%

Global Special Situations Fund 994 - 4,370 From 6% to 3.9%

Growth + Income Fund 550 813 3,340 From 6% to 4.4%

Income Plus Fund 528 894 3,200 From 6% to 4.4%

International Fund 989 - 4,380 From 6% to 3.9%

Japan Fund 994 - 4,370 From 6% to 3.9%

Japan Special Situations Fund 994 - 4,370 From 6% to 3.9%

Managed International Fund 989 - 4,380 From 6% to 3.9%

MoneyBuilder Balanced Fund 407 965 3,240 From 6% to 4.8%

MoneyBuilder Growth Fund 456 728 3,630 From 6% to 4.8%

MoneyBuilder Growth ISA class 386 756 3,670 From 6% to 4.9%

MoneyBuilder Income Fund 314 1,130 3,050 From 6% to 5.0%

MoneyBuilder UK Index Fund 148 - 5,220 From 6% to 5.7%

South East Asia Fund 1,020 - 4,340 From 6% to 3.8%

Special Situations Fund 981 - 4,390 From 6% to 3.9%

Sterling Bond Fund 524 905 3,180 From 6% to 4.4%

UK Aggressive Fund 994 - 4,370 From 6% to 3.9%

UK Growth Fund 985 - 4,380 From 6% to 3.9%
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Fund name

Fidelity Investment Funds I

Multi Asset Strategic Fund
MultiManager Distribution Fund
MultiManager Equity Income Portfolio
MultiManager Growth Portfolio
MultiManager Income Portfolio
MultiManager Special Situations Portfolio
Retirement Income Fund

Retirement Income Fund
(distributing share class)

Retirement 2015 Fund
Retirement 2020 Fund
Retirement 2025 Fund
Retirement 2030 Fund
Retirement 2035 Fund
Retirement 2040 Fund
WealthBuilder Target 2010 Fund
WealthBuilder Target 2015 Fund
WealthBuilder Target 2020 Fund
Fidelity Unit Trusts

Cash Fund

MoneyBuilder Cash ISA
MoneyBuilder Global

Portfolio Fund

WealthBuilder Fund

Fidelity Offshore Funds

America Fund

Asian Special Situations Fund
China Focus Fund

Emerging Europe, Middle East
and Africa Fund

Emerging Markets Fund

Euro Blue Chip Fund

European Aggressive Fund
European Special Situations Fund
Global Consumer Industries Fund
Global Financial Services Fund
Global Focus Fund

Global Health Care Fund

Global Industrials Fund

Global Property Fund

Global Technology Fund

Global Telecommunications Fund
India Focus Fund

International Bond Fund

Latin America Fund

MoneyBuilder Europe Fund
MoneyBuilder European Index Fund

Effect of
deductions
after 10 years

=

963
896
810
1,110
847
1,110
941

630

1,060
1,050
1,050
1,050
1,050
1,050
901

1,080
1,080

104
158
1,050
1,110
936

1,070
1,100
1,090

1,100
1,110
1,090
1,080
1,110
1,110
1,090
1,080
1,080
1,080
1,010
1,090
1,090
1,140
554

1,100
827

511
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Income paid
out after
10 years

What you might
get back at

3 or 6% after
10 years

5

4,410
3,500
3,140
4,250
3,210
4,250
4,430

2,960
4,300
4,310
4,310
4,310
4,310
4,310
4,470
4,280
4,280

2,540
3,870
4,310
4,250
4,430

4,290
4,270
4,270

4,260
4,250
4,270
4,280
4,260
4,260
4,270
4,280
4,280
4,280
4,000
4,270
4,270
4,220
3,430
4,270
4,540
4,860

Reduction in

the illustrated
investment growth
rate of 3 or 6%

From 6% to 3.9%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 4.0%

From 6% to 4.0%
From 6% to 3.7%
From 6% to 3.7%
From 6% to 3.7%
From 6% to 3.7%
From 6% to 3.7%
From 6% to 3.7%
From 6% to 4.1%
From 6% to 3.6%
From 6% to 3.6%

From 3% to 2.6%
From 3% to 2.6%
From 6% to 3.7%
From 6% to 3.6%
From 6% to 4.0%

From 6% to 3.7%
From 6% to 3.6%
From 6% to 3.6%

From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.6%
From 6% to 3.5%
From 6% to 4.4%
From 6% to 3.6%
From 6% to 4.2%
From 6% to 4.9%



Remember, these figures are not guaranteed and are only given as an example to help explain the effect of charges
and expenses on an investment in each fund.
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6 Will | recelve an income from
my Investment?

M With the exception of the funds listed below, you will not receive an income payment from your investment. Any
income generated will increase the share price of your fund.

M If you invest in MoneyBuilder Cash ISA, Asian Values PLC, European Values PLC, Japanese Values PLC, Special Values PLC
or any of the offshore funds, any income from the fund will automatically be re-invested. It will not be paid out to you.

M If you invest in the following funds, any income from the fund will automatically be re-invested unless you tell us that
you want to have it paid out to you. Payment is made by direct credit to your bank/building society account. If we do
not already have your bank account details please complete an income mandate form and return to us.

Cash Fund (income units); Extra Income Fund; MoneyBuilder Balanced Fund; MoneyBuilder
Income Fund; Retirement Income Fund (distributing share class); Sterling Bond Fund
M If you opt to receive the income it will be paid to you every month.

Income Plus Fund
M If you opt to receive the income it will be paid to you every 3 months.
B The payment dates are January, April, July and October.

Global Property Fund

M If you invest in Global Property accumulation shares (i.e fund code GPRA), you will not receive an income payment
from your investment. Any income generated will increase the share price of your fund.

M If you invest in the offshore Global Property Fund (i.e fund codes GFSF or GPSI), any income from the fund will
automatically be reinvested unless you tell us that you want to have it paid out to you.

M If you opt to receive the income it will be paid to you twice a year.
H The payment dates are February and August.

MultiManager Distribution Fund, MultiManager Equity Income Portfolio
M If you opt to receive the income it will be paid to you twice a year.
B The payment dates are June and December.

MultiManager Income Portfolio
M If you opt to receive the income it will be paid to you every 3 months.
H The payment dates are March, June, September and December.

Growth + Income Fund; MoneyBuilder Growth Fund
M If you opt to receive the income it will be paid to you twice a year.
B The payment dates are April and October.

Edinburgh Investment Trust plc
M If you opt to receive the income it will be paid to you four times a year.
B The payment dates are February, May, July and November.

M You can find out the current yield for the funds (and details of previous dividends paid by the investment trusts) by
calling us on 08457 100 456.

International Bond Fund
M If you opt to receive the income it will be paid to you once a year.
M The payment date is August.

ISA accounts
M ISA accounts make monthly income payments.

B These payments will include any income paid by the funds within your ISA during the previous month. The fund
distribution dates will remain the same, however, the exact date on which the income is paid out may be different if
you hold the funds within an ISA.

M If some of the funds in your ISA only pay income quarterly or twice a year, rather than monthly, the size of the income
payments from your ISA will vary more noticeably from month to month. In some months, there may not be an
income payment at all.
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/ How have the funds performed
In the last ten years?

[l The chart shows how each fund has performed for B The performance shown takes into account the effects
each of the last 10 years. of tax (where applicable), and of the annual charges of

B Below each chart shows how the fund has performed the fund, but not the effect of any initial charges.
overall over the last 10 years. [l Remember that past performance is not a guide to

B I the fund is less than 10 years old, we have what might happen in the future.

shown performance for each year since they were
launched instead.

[l For MoneyBuilder UK Index and MoneyBuilder
European Index, we have also included the
performance of the benchmark index that they
track for comparison.

Fidelity Investment Funds

American Fund American Special European Fund European
Situations Fund Opportunities Fund
ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE
100% 120% 50% 50%
80% Toow 40% 40%
80% 30%
30%
60%
60% 20%
20%
40% 40% 10%
10%
20% 0%
20%
0%
0% -10%
0% 209 -10% -20%
-20% -40% -20% -30%

g e gEggiege § 58388388683 8§88 E8 82858 $ 3885883283853
10 year cumulative performance  265.2% 10 year cumulative performance  151.2% 10 year cumulative performance  339.1% 10 year cumulative performance  182.0%
Extra Income Fund Global Property Fund Global Special Situations Growth + Income Fund

Fund
ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE
20% 60% 20% b
25%
50%
20%
15% 20% 15% 15%
30% 10%
10% 10% 5%
20%
0%
10% 5%
5% 5%
0% 10%
15%
0% 10% 0% %
-20% -25%
o © o ) w0 ~ 30 5% o @® S g 5 o o =3 0 o ~
8 year cumulative performance 47.6% 1 year cumulative performance -15.1% 1 year cumulative performance 13.0% 10 year cumulative performance 92.4%
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Income Plus Fund

ANNUAL PERFORMANCE

30%

25%

20%
15%
10%
5%
0%
5%
-10%
15%
20%

25%

8 § 8 8 8 8 38 8 8 &
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10 year cumulative performance  101.3%

Managed
International Fund
ANNUAL PERFORMANCE

so%

o

o

20%

0%

0%

1o
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0%

BT ——
§E 888 EE B 8B

10 year cumulative performance 89.9%

MoneyBuilder
UK Index Fund

ANNUAL PERFORMANCE

M FIF MoneyBuilder
UK Index

I F7sE Al Share

1998

1999
00
00
00
00
00
00
00
00

. FIF MoneyBuilder UK Index
10 year cumulative performance 72.0%

FTSE All Share
10 year cumulative performance 88.3%

UK Aggressive Fund

ANNUAL PERFORMANCE
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%

10 year cumulative performance  107.2%

International Fund

ANNUAL PERFORMANCE

8833009338388
® R R R 2R ® R R R R R R

1998
1999
2000
2001
2002
2003
2004
2005
2006
2007

10 year cumulative performance  86.8%

MoneyBuilder
Balanced Fund

ANNUAL PERFORMANCE
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£ 8 2
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10 year cumulative performance  92.8%

South East Asia Fund

ANNUAL PERFORMANCE
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2000
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10 year cumulative performance  283.4%

UK Growth Fund

ANNUAL PERFORMANCE

B EEEENEERE

® g 8 5 N 8 T v o8 5
& & 8 8 8 8 8 8 g8 8
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10 year cumulative performance 54.6%

Japan Fund Japan Special
Situations Fund
ANNUAL PERFORMANCE ANNUAL PERFORMANCE
150% 300%
250%
120%
200%
90%
150%
60%
100%
30%
50%
0%
0%
30% 50%
-60% 100%

10 year cumulative performance 66.0% 10 year cumulative performance 90.8%

MoneyBuilder
Growth Fund

MoneyBuilder
Income Fund

ANNUAL PERFORMANCE

ANNUAL PERFORMANCE
25% 20%
20%
15% 15%
10%
5% 10%
0%
5% 5%
-10%
-15% 0%
-20%
2% © ES El - o o 3 w0 3 ~ 5%
22 RRRR R AR EEEEEEEEE B

10 year cumulative performance 93.9% 10 year cumulative performance 66.4%

Special Situations Fund Sterling Bond Fund

ANNUAL PERFORMANCE ANNUAL PERFORMANCE
0% 20%
35%
30% 15%
25%
10%
20%
15% 5%
10%
- -
5%
0% 5%
-5%
-10%
-10%
-15%
5 £ %8 8 5 8§ 8 3% 8 8 Y e 2 2 8 3 2 5 2 &
& &8 2 R R &R R R R g 8§ 8 8 8 8 8 8 8 8
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10 year cumulative performance  290.7% 2 year cumulative performance 1.1%

Asian Aggressive Fund

Emerging Europe, Middle East
and Africa Fund

These funds are less than
one calendar year old and
performance is not available.



Fidelity Investment Funds Il

MultiManager MultiManager Equity MultiManager
Distribution Income Growth Portfolio
ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE

5%

MultiManager Distribution ; )
MultiManager Equity Income FIF MultiManager Growth
MultiManager Special WealthBuilder WealthBuilder
Situations Target 2010 Fund Target 2015 Fund
ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE
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8%
o 15%
% = 10%
4%
-5%
5%
2%
e o . . . o 0% 0%
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MultiManager Special Situations FIF Wealthbuilder Target 2010 FIF Wealthbuilder Target 2015

MultiManager
Income Portfolio

ANNUAL PERFORMANCE

12%
9%
6%
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3%

MultiManager Income Portfolio

WealthBuilder
Target 2020 Fund

ANNUAL PERFORMANCE
30%
25%
20%
15%
10%
5%

FIF Wealthbuilder Target 2020

Multi Asset
Strategic Fund

Retirement Income Fund

Retirement Income Fund
(distributing share class)

Retirement 2015 Fund
Retirement 2020 Fund
Retirement 2025 Fund
Retirement 2030 Fund
Retirement 2035 Fund
Retirement 2040 Fund

These funds are less than
one calendar year old and
performance information is
not available.
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Fidelity Offshore Funds

Global Focus Fund

ANNUAL PERFORMANCE
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4 year cumulative performance 56.3%

Global Technology Fund

ANNUAL PERFORMANCE
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America Fund

Asian Special
Situations Fund

Emerging Europe, Middle
East and Africa Fund

Emerging Markets Fund
Euro Blue Chip Fund

European
Aggressive Fund

European Special
Situations Fund

International Bond Fund
Latin America Fund

These funds are less than
one calendar year old and
performance information is
not available.



Fidelity Investment Trusts Fidelity Unit Trusts

Asian Values PLC European Cash Fund MoneyBuilder
Values PLC Cash ISA
ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE ANNUAL PERFORMANCE
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Investment Trust plc
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General questions

and answers

What type of account can | have?

Il You can invest in most of Fidelity's funds either through
an ISA, or by investing outside an ISA.

I MoneyBuilder Cash ISA is only available through an ISA.

[l Cash Fund and Portfolio Fund are only available outside
an ISA.

Investment Trusts

[l You can open an investment trust account with Fidelity
either through an ISA, or by investing outside an ISA
through our Investment Trust Share Plan.

B Investment trust shares are also available to buy directly
on the stockmarket, but you will need to arrange this
through a stockbroker. Fidelity does not offer this service.

What are ISAs?

B 1SAs are accounts that act as “wrappers” to protect your
investments from income tax and capital gains tax.

[l 1SAs are available to all UK residents over the age
of 18.

[l There are two different types of ISAs — a Stocks and
Shares ISA and a Cash ISA.

[l MoneyBuilder Cash ISA is available as a Cash ISA only.

[l Our other funds (except Cash Fund and Portfolio Fund)
are available through a Stocks and Shares ISA.

[l ISA investments will be purchased and held on your
behalf in the name of a Fidelity nominee company.

[l Following the change of rules on 6 April 2008 you are
now able to switch any existing Cash ISAs you hold into
Stocks and Shares ISAs without losing any of your ISA tax
benefits and allowances. PEP investments have now been
re-classified as Stocks and Shares ISAs.

What is the Investment Trust Share Plan?

[l Fidelity’s Share Plan allows you to buy investment trusts
outside an ISA wrapper, while avoiding the stockbroking
fees usually associated with buying shares.

B Shares will be purchased and held on your behalf in a
nominee account in the name of Lloyds TSB Registrars
Savings Nominees Limited.

[l There are no tax benefits with this type of account.

What type of shares are available?
[l Most of the funds only offer a single class of shares.

[l The Cash Fund offers two types of units — income paying
units and accumulating units. Both types have the same
aim, investment policies and charges. Income paying
units produce a monthly income which is either paid
directly to you (if you choose this option) or reinvested to
buy more units. With accumulating units the income
generated increases the share price of the fund and the
number of units you hold stays the same.
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B MoneyBuilder Growth offers 2 different types of share —
a standard share class and an ISA share class. Both types
have the same aim and investment policies but the
charges are different.

[l The ISA class is only available for ISA investments.

[l There are also 2 different types of shares available for
Extra Income, MoneyBuilder Income, WealthBuilder
Target 2010 and Sterling Bond - a standard share class
and a gross share class. Both types have the same aim,
investment policy and charges.

Il The gross share class is primarily for investments through
an ISA. The income from this share class is paid without
deducting any tax.

[ The standard share class is available for investments
outside an ISA.

[l For Fidelity’s offshore funds, shares are available in
different currency denominations. However, if you are
investing in an ISA you can only buy shares denominated
in sterling.

Il All of the offshore funds mentioned in this document
offer shares denominated in sterling (£).

[l The initial charge for shares that are not denominated in
sterling is 5.25% rather than 3.5%.

[l You will need to make clear on your application form
which shares you would like to buy.

How can | open an Investment Trust account?

[l For both ISA and Share Plan accounts, your first
investment must be by application form.

[l For ISA accounts you should send the form and payment
to Fidelity.

B For Share Plan accounts it should be sent to Lloyds TSB.
[l Contact details are at the end of this document.

[l You can also open an account by transferring an existing
ISA to Fidelity.

How can | open an account for other funds?

B For both ISA and non tax-wrapped accounts, your first
investment can usually either be by application form, by
phone or online at fidelity.co.uk. (Investments in offshore
funds outside an ISA cannot currently be made by phone.)

B If you open a non tax-wrapped account by phone or
online you must also sign the registration document
which accompanies your confirmation note and return it
to us, otherwise you won't be able to cash in your
investment or transfer it to another fund.

B Contact details for applications by post are at the end of
this document.



[l You can also open an account by transferring an existing
ISA to Fidelity.

Is there a limit on how much | can invest?

[l You can invest a maximum of £3,600 in MoneyBuilder
Cash ISA.

[l You can invest a maximum of £7,200 in our other funds
within a Stocks and Shares ISA.

B In each tax year you can have one Cash ISA and one
Stocks and Shares ISA. This can be with the same or
different ISA managers.

B If you open a Stocks and Shares ISA and/or a Cash ISA,
you cannot open another Stocks and Shares ISA or Cash
ISA with another provider during the same year.

[l There is no maximum amount for investments outside
an ISA.

How do | pay for my investment?
Lump sum investments

[l You can pay for your investments by cheque, and also by
debit card if you are buying funds online or over
the phone.

B Personal cheques should be made payable to Fidelity.
The account name on the cheque must be the same
name as the person who is making the investment — we
do not accept third-party cheques on any investments.

[l Banker's drafts or building society cheques must be
endorsed by the bank or building society with its stamp
and your name and address on the back of the cheque.

Il Unless you are buying funds online where payment must
be in sterling, you can also pay for investments
in Fidelity’s offshore funds in a currency other than
sterling. In this case, payment should be by bank transfer
net of all bank charges. Fidelity can give you details of the
bank account to use.

[l You can make additional investments by post, online or
over the phone (see contact details at the end). You can
also give instructions by fax.

Monthly savings plans

B You will need to complete the direct debit mandate
section of the application form if you want to open a
monthly savings plan. We will tell you when the direct
debit has been set up and the date we will collect your
payment each month.

B If you would like to set up a monthly savings plan for an
existing investment you can call us on 08457 100456 to
request a form.

[l You can increase, decrease (subject to our minimum) or
stop your monthly contributions at any time — all you have
to do is give us 5 business days’ notice.

How is my money invested?

Il We will use your investment to buy shares in the fund(s)
you choose.

I When buying investment trusts, if there is any money left
over (because it is less than the price of a share), it will be
held on deposit in a client money bank account until we
can buy more shares for you. No interest will be paid on
this money.
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B For most funds, we will buy the shares on the day we
receive your instructions, so long as we get them before
the dealing cut-off time.

Pricing and dealing times

Fund Pricing time | Dealing
cut-off time

Fid_elity OIEEE fe 12.00 noon |12.00 noon
Unit Trusts
Fidelity SICAV funds

5.00pm 5.00pm
(except the below) P P
Fidelity Asian Special
Sltuatlons_, China Focus, 5.00pm 12.00 noon
MoneyBuilder European
Index, India Focus
All Fidelity SICAV funds
held within an ISA 2L LAY e

Who are the funds suitable for?

[l Generally, our funds are suitable for someone who is
prepared to risk their money on the stockmarket and
who is prepared to save over the medium to long term
(5 years or more).

[l They are not suitable for someone who is not prepared to
take any risk with their capital or for someone who is likely
to want to cash in their investment within 5 years.

B Fidelity actively monitors levels of trading as short-term or
excessive trading in Fidelity’s funds may harm the fund’s
long-term performance. Fidelity may refuse to accept
applications if we consider that you have a history of
short-term or excessive trading, or if your trading has
been or may be disruptive.

B Fidelity's Retirement Funds are generally suitable for
someone who is looking for a regular income when they
retire in or after the year 2015, 2020, 2025, 2030, 2035 and
2040. The Fidelity Retirement Income Fund is designed for
those who are close to or already in their retirement and
require a regular income. A monthly income option is
available through the distributing share class of this fund.

[l The WealthBuilder Target Funds are generally suitable for
someone who is planning to withdraw a substantial
amount of their investment in or after the year 2010, 2015
or 2020 (depending on the fund chosen).

B Cash Fund is generally suitable for someone who is not
prepared to take any risk with their capital or who is
likely to want to cash in their investment after a shorter
timeframe.

B MoneyBuilder Cash ISA is generally suitable for someone
who is looking to take advantage of the cash element of
their ISA allowance.

Can | cancel my investment?

[l You will not be able to cancel an investment into an
investment trust within the Fidelity Share Plan.

[l For all other funds and investment trust ISAs, if you invest
as a result of receiving investment advice and you are a
resident of the United Kingdom (which doesn’t include
the Channel Islands or the Isle of Man) you may have
cancellation rights.



[l Fidelity does not give investment advice. We will assume
that you have not received advice from anyone else
unless you tell us that you have.

B 'f you have a right to cancel your investment we will send
you a cancellation notice within 8 business days of your
account being set up. You will then have 14 days to return
the tear-off slip on the cancellation notice to us.

Il We will sell your investments at the first dealing point
after we receive the cancellation notice. If the price is
lower than when you made your investment you will
receive less than you paid in. In the case of higher-risk
funds, such a fall could be substantial.

ISA transfers

B If you want to cancel the transfer of an ISA to Fidelity but
would like your investments to keep their tax-efficient
status, you have the option of transferring it back to your
original manager or to another manager.

B Alternatively you may ask us to close your ISA and return
the proceeds to you. However, this means that you will
lose the tax benefits of the account.

[l In the case of an ISA from the current tax year, you would
then not be able to open another ISA until the following
tax year.

What documentation will | receive?

B For lump sum investments you will be sent a confirmation
note showing details of your purchase.

B 'f you set up a monthly savings plan, you will receive a
letter confirming that the plan has been set up and the
monthly collection date. We will not send you
confirmation of each monthly investment after that,
although full details will appear on your statements.

B Fidelity does not issue share certificates, so you should
keep this safe as a record of your transaction.

[l I you set up a regular withdrawal plan, you will receive a
letter confirming that the plan has been set up as well as
the date and frequency of withdrawals. We will send you
confirmation of each withdrawal after that, and full details
will also appear on your statements.

[l For most products we will also send you a statement and
valuation annually.

[l For Share Plan accounts, a statement and valuation
showing the number of shares held, transactions carried
out during the period and any un-invested cash, will be
sent at least twice a year.

Where can | find the latest prices?

B Your investment in each fund is divided into shares. The
value of your investment depends on how many shares
you hold and the value of each share.

I Most of our funds only have a single price.

B Investment trust shares have different prices, depending
on whether you are buying or selling.

Il The market price for investment trust shares is usually
different from their underlying Net Asset Value (NAV). If it
is lower than the NAV, the shares are said to be trading at
a discount. If it is higher, they are trading at a premium.

[l Share prices can be obtained from our website
fidelity.co.uk or by calling 08457 100456. The NAV price
and information about the premium or discount for
investment trusts can also be obtained by calling the
number above.
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[l Some of our fund prices are listed in national newspapers,
however for reasons beyond our control, the published
price may not be the current price.

What about tax?

[ The United Kingdom tax regime applies to Fidelity
Investment Funds, Fidelity Investment Funds Il and
Fidelity Unit Trusts.

[ The funds must pay corporation tax at the current rate of
20% on a proportion of their taxable income.

B With the exception of Cash Fund and MoneyBuilder Cash
ISA Fund, Stamp Duty Reserve Tax (SDRT) could be
chargeable on the value of surrenders and transfers in the
fund. The rate of SDRT is 0.5%.

[l The Luxembourg tax regime applies to Fidelity
offshore funds.

[l The funds are subject to an annual subscription tax of
0.05%, calculated and payable quarterly on the net assets
of the fund.

[l For all funds, the personal tax you pay depends on your
individual situation and/or the place where your capital is
invested. If you are unclear what your position is you
should seek professional advice.

Fund taxation — UK OEICs and authorised unit trusts

[l Each fund is exempt from United Kingdom tax on
capital gains realised on the disposal of investments
held within them.

[l Dividends from United Kingdom companies are received
with a tax credit and no further tax is payable by the fund
on that income.

B Funds will each be subject to corporation tax at 20%
on other types of income but after deducting
allowable expenses.

Recognised offshore funds - Luxembourg based SICAVs

B Funds are not subject to any taxes in Luxembourg on
income or capital gains.

[l However, they are subject to a “taxe d’abonnement” at a
rate of 0.05% per annum (0.01% for cash and currency
funds) based on the net asset value of the Fund.

Investor taxation — UK OEICs and authorised unit trusts

B Income is distributed in the form of net dividends carrying
a 10% tax credit. If you are a starting or basic-rate taxpayer,
there will be no further UK income tax to pay.

[l 'f you are a higher-rate taxpayer, you will be liable to a
further 22.5% tax on the grossed up dividend.

[ Non-taxpayers cannot reclaim the tax credit on
dividend income.

B Your tax position is the same whether your dividend is
re-invested or paid to you.

[ You may be liable to capital gains tax on the sale of your
shares if your total chargeable gains and losses in a tax
year exceed the annual exemption.

[l Stamp Duty Reserve Tax (SDRT) could be chargeable on
the value of surrenders and transfers in the fund. The rate
of SDRT is 0.5%.

Recognised offshore funds

B Distributions are paid gross, without the deduction
of any tax. UK investors will be taxed on this gross
income as overseas dividends, at the relevant rate of
income tax.



B I you sell shares in a offshore fund that is certified as a
‘qualifying’ distributing fund, the same capital gains rules
apply as for OEICs and Unit Trusts.

[l However, if you sell shares in a ‘non-qualifying’ fund, the
gain will be liable to income tax as an offshore income
gain rather than to capital gains tax.

B Investors who are uncertain about the impact of offshore
investment with regard to their personal circumstances
should seek professional advice.

ISA accounts

B You don't currently have to pay any UK income or capital
gains tax on income or growth within your ISA and you
don’t need to mention ISA investments on your tax return.

[ Remember that tax rules may change, so these benefits
may not be maintained in future years.

Investment Trust Share Plan

[l Income is distributed in the form of net dividends carrying
a 10% tax credit. If you are a starting or basic-rate taxpayer,
there will be no further UK income tax to pay.

B 'f you are a higher-rate taxpayer, you will be liable to a
further 22.5% tax on the grossed up dividend.

I Non-taxpayers cannot reclaim the tax credit on dividend
income.

B Your tax position is the same whether your dividend is
re-invested or paid to you.

[l You may be liable to capital gains tax on the sale of your
shares if your total chargeable gains and losses in a tax
year exceed the annual exemption.

Can | attend investment trust
shareholder meetings?

Il We will send you details of each shareholder meeting.

B You can either attend in person, or instruct the nominee
company to vote on your behalf.

Il You will also receive copies of annual and interim reports,
and will be given the chance to take up any preferential
issues of shares (such as rights or bonus issues).

How do | switch from one fund to another?

Il You can move your money from one fund to another at
any time after the initial settlement period of 14 business
days or once any cancellation period, if applicable,
has expired.

B If you are investing on a regular basis through our
monthly savings plan please note we can only switch or
redeem shares that have completed the 14 business day
settlement period.

[l The switching charge is usually 0.25% of the net
investment.

B 'f you are switching into a fund with no initial charge,
there will be no switching fee. However, for investment
trusts held through the Share Plan you will have to pay
stamp duty of 0.5%.

B 'f you are switching from a fund with no initial charge into
a fund that does have one, you will pay the full initial charge.

B You cannot switch between ISA components for example
from a Stocks and Shares ISA to a Cash ISA.

B 'f you switch all of your holdings out of a fund
which is part of a regular withdrawal plan, the regular
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withdrawal plan for this fund will be terminated. It will
not automatically carry over to the new fund.

Can | transfer my account to another company?

[l You can transfer your Fidelity ISA to another investment
company.

[l Contact the company you want to transfer to and ask for
the relevant form. We make no charge for transferring our
funds but other companies may charge a fee for
accepting your investment.

B You aren’t currently able to transfer your holdings outside
an ISA to another company.

How do | cash in my investment?

[l You can cash in all or part of your investment at any time
without paying an exit penalty.

B If you would like to start a regular withdrawals plan you
can call us on 08457 100456 to request a form. Regular
withdrawal plans cannot currently be set up for the
Investment Trust Share Plan.

B With the exception of Investment Trust Share Plan
accounts, you should send your instruction to us
in writing.

[l We carry out your instructions on the day we receive them.
Payment is normally by direct credit to your bank or building
society, or if agreed with Fidelity, may be paid by sterling
cheque made out to you and sent to your home address.

[l Payment will be made within 7 business days of receiving
your instructions. If a monthly saving collection takes
place while processing your request, we will require a new
instruction to redeem the remaining amount.

[l For investment trusts held through the Share Plan account,
you should write to Lloyds TSB Registrars to cash in
your investment. Withdrawals will be carried out that
day, if your instructions are received before 11am.

B If you are investing on a monthly basis, please give us at
least 5 business days to cancel your direct debit.

[l You can take regular withdrawals from your investment on
a monthly, quarterly, semi-annual or annual basis.
Payments will be made to your bank account within 7
business days of the specified withdrawal date.

Can | transfer my non tax-wrapped account
into an ISA?

[l You can cash in your investment and use the proceeds to
open an ISA.

Il We require an instruction to sell funds together with an
ISA application form.

[l The charge is usually 0.25% of the net investment.

Can | close my investment trust account
without selling my shares?

[l You can only close your ISA by selling your shares and
withdrawing all the money that is held in it.

B If you wish to leave the Fidelity Share Plan, so that you
hold your shares directly, you may do so by writing to
Lloyds TSB Registrars. The investment trust shares held
under the Plan will be transferred to you as soon as is
reasonably practicable.



Could my investment trust account be closed
for any other reason?

[l Some investment trusts have provisions which
occasionally provide a vote of all shareholders on
whether the investment trust should continue in
existence. When such votes take place, you will be
provided with details and will be entitled to vote.

B If the majority vote is against a trust’s continuation then
that trust could be closed.

[l For Special Values and Japanese Values, the last meeting
was held in 2004 and will be held every three years
thereafter. For European Values, the last meeting was
held in 2005 and will be held every two years thereafter.
For Asian Values, the meeting will be held annually,
providing the discount has averaged 15% over the year.

[l For Share Plan accounts, Fidelity may terminate the
Plan at any time by giving all participants at least one
month’s notice in writing.

What will Fidelity pay to my adviser?

B If you have an adviser he or she may receive an initial
commission payment from us. We pay this out of the
initial charge that is applied when you make your
investment.

B |n addition, we may pay your adviser renewal commission.

We pay this out of the Annual Management Charge.

Il The amount of commission paid will depend on the size
of your investment and the length of time you invest it for.

B Bear in mind that the amount paid to your adviser as
commission may vary if you switch between funds.

B Your adviser will tell you how much commission is paid.

Il Additionally Fidelity may provide your adviser with
other non-monetary benefits such as training, marketing
literature, conferences, IT facilities and invitations to
business-related events. We can provide you with full
details of actual benefits provided on request.

How do | make a complaint?

Il If you would like to make a complaint, you should
write to Fidelity International, Oakhill House, 130
Tonbridge Road, Hildenborough, Kent TN11 9DZ, or
phone us on 08457 100 456.

[l We can give you full details of the procedure we have
set up for dealing with complaints.

B Alternatively, you may wish to make a complaint
through your Financial Adviser.

Il If you are not satisfied with Fidelity’s response,
you may take your complaint to the Financial
Ombudsman Service.

What will happen if Fidelity becomes
insolvent?

B Fidelity is covered by the Financial Services
Compensation Scheme.

[l You may be entitled to compensation from the
scheme if we cannot meet our obligations, but this
will depend on the type of investment you made and
the circumstances of the claim.

B Most types of investment business are covered for
100% of the first £30,000 and 90% of the next £20,000,
so the maximum compensation is £48,000.
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B Further information about the compensation
arrangements is available from the Financial Services
Compensation Scheme.

Fidelity can give you full details of your right to lodge a
claim with the scheme.

ISA Cash Park — can | hold cash in a Stocks and
Shares ISA?

[l You cannot invest into cash funds within a Stocks
and Shares ISA, however, you may temporarily hold
cash within a Stocks and Shares ISA in the ISA Cash
Park service.

The ISA Cash Park service is aimed to provide
temporary shelter in times of market volatility, or to
secure your ISA allowance for the current tax year
until you have selected suitable investments.

Cash can only be held in a Stocks and Shares ISA for
the purpose of investing in qualifying stocks and shares
investments, and so the ISA Cash Park should not be
seen as a longer term investment choice. HM Revenue
& Customs may require us to return the cash to you if
you do not invest it. This would mean you would lose
that proportion of your ISA allowance and the tax
benefits associated with it.

The minimum initial lump sum investment in the ISA
Cash Park is £1,000. You cannot set up a monthly
savings plan into ISA Cash Park.

Money within the ISA Cash Park will be held by The

Royal Bank of Scotland on behalf of Fidelity. Fidelity
will retain some of the interest earned, typically at a

rate of 0.4% of the balance. This rate may be higher

depending on the total amount deposited with The

Royal Bank of Scotland. We can provide you with full
details on request.

You will start to earn interest on the 4th business day
after a deal is placed into the ISA Cash Park, at a rate
of 0.4% p.a. less than the Bank of England base rate.
Interest is accrued daily and paid monthly. For the
latest interest rates, please visit fidelity.co.uk

You will continue to earn interest up to the day that a
deal is placed to move money out of ISA Cash Park.

Interest on money held in ISA Cash Park is paid
net of a 20% HMRC interest charge which is not
reclaimable. Higher rate tax payers are not liable
for any additional charge.

B The ISA Cash Park is not available within a Cash ISA.

ISA Cash Park — how is my money invested?

B For ISA accounts, if you have chosen to hold money in
the ISA Cash Park we will place that money in an
account with The Royal Bank of Scotland.

B If we receive your instruction before midday, we will
place the deal into ISA Cash Park that day. If we receive
it after midday then the deal will be placed on the
following day.

ISA Cash Park — how do | switch from one fund
to another?

[l I1SA investors can move money in their Stocks and
Shares ISA between funds and the ISA Cash Park.

B If you are switching into a fund with no initial charge
or into ISA Cash Park, there will be no switching fee.



Il If you are switching from a fund with no initial charge
or from ISA Cash Park into a fund that does have one,
you will pay the full initial charge.

ISA Cash Park — how do | apply?

[l To use the ISA Cash Park, simply write CAPA in the
Fund Code column and ISA Cash Park in the Fund
Name column of the ISA application form.

[ You can invest in ISA eligible funds at the same time
as investing in the ISA Cash Park. The total investment
cannot exceed the overall limit of £7,200.

[l You can only use the ISA Cash Park to temporarily hold
money until you have made your investment decision.

Additional information

Fidelity Investment Funds, Fidelity Investment Funds I
and Fidelity Unit Trusts

[ The Fidelity Investments Funds Scheme is an open-
ended investment company (OEIC) with variable capital
incorporated in England and Wales on 7 April 1998.

[l The Fidelity Investments Funds Il Scheme is an open-
ended investment company (OEIC) with variable capital
incorporated in England and Wales on 21 May 2003.

B Fidelity MoneyBuilder Cash ISA Fund is a unit trust
authorised in the UK on 1 April 1999,

Il Fidelity Cash Fund is a unit trust authorised in the UK on
24 August 1988.

[l MoneyBuilder Global Fund is a unit trust authorised
in the UK on 26 January 1988.

Il Fidelity Portfolio Fund is a unit trust authorised in the UK
on 10 October 1996.

B Fidelity WealthBuilder Fund is a unit trust authorised in
the UK on 29 October 1996.

B All of the schemes are promoted by the Fidelity Group
which is an investment management organisation.

B Copies of the Full Prospectus (or Scheme Particulars for
the Unit Trusts) and of the most recent annual and semi-
annual reports of each scheme may be obtained free of
charge on request at any time from Fidelity Investment
Services Limited (“Fidelity”).

[l Fidelity is the authorised corporate director (management
company) of Fidelity Investment Funds and Fidelity
Investment Funds I, and the manager of Fidelity Unit
Trusts.

[l The depositary for Fidelity Investment Funds and Fidelity
Investment Funds Il, and the trustee of Fidelity Unit Trusts,
is J.P. Morgan Trustee and Depositary Company Limited,
125 London Wall, London EC2Y 5AJ, United Kingdom.

[l The auditor is PricewaterhouseCoopers LLP,
| Embankment Place, London WC2N 6NN, United
Kingdom.

Il Al of the above schemes are authorised by the Financial
Services Authority, 25 The North Colonnade, Canary
Wharf, London E14 5HS, United Kingdom.

Fidelity offshore funds

[l The Fidelity Funds Scheme (the “Company”) is an open-
ended investment company with variable capital
incorporated in Luxembourg on 15th June 1990.

[l The Scheme is promoted by the Fidelity Group which is
an investment management organisation.
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B Copies of the Full Prospectus, Simplified Prospectus and
of the most recent annual and semi-annual reports of the
Company may be obtained free of charge on request at
any time from Fidelity Investments International
(“Fidelity”).

[ The custodian is Brown Brothers Harriman, 2-8 Avenue
Charles de Gaulle, L-1653, Luxembourg.

B The auditor is PricewaterhouseCoopers Sarl, 400 Route
d’Esch, BP 1443, L-1014, Luxembourg.

[ The Scheme is authorised by the Commission de
Surveillance du Secteur Financier (CSSF), 110, Route
d’Arlon, L-2991 Luxembourg.

Fidelity Investment Trusts

B Fidelity Investments International is the manager of the
Investment Trusts listed.

[ The Investment Trust Share Plan administrator is Lloyds
TSB Registrars. Their contact address is The Causeway;
Worthing; West Sussex; BN99 6DA. Phone: 0871 664 0300.
Calls cost 10p per minute plus network extras.

B Copies of the most recent annual and semi-annual
reports of each Investment Trust may be obtained free
of charge on request at any time from Fidelity.

This Simplified Prospectus was published in April 2008.

Fidelity contact details
You can contact Fidelity by:
[l Post: Oakhill House
130 Tonbridge Road
Hildenborough
Kent TN11 9DZ
United Kingdom
[l Phone: 08457 100 456 or if calling from overseas
+44 1732 361144
We’re open from 9am to 6pm, seven days of the week.

[ Fax: 0800 783 9646



Jargon Buster

We have tried to avoid using technical language but it has not always been possible. The list below gives a brief
explanation of the terms and ideas mentioned above that may not be so familiar.

Tell me about
‘Convertibles’

Il A type of bond which can be converted into company
shares at a later date.

‘Credit ratings’

B An assessment of a bond’s security, given by an
independent ratings company such as Standard & Poor’s.
The highest rating is AAA, and the lowest is D Bonds
rated between AAA and BBB- are known as investment
grade bonds and are considered more secure.

Bonds with a lower rating are considered less secure.
‘Derivatives’

B A general name for investments such as futures and
options whose value depends on another financial
asset, for example the price of a bond, currency or
share. Derivatives can be used by fund managers to
control particular aspects of a portfolio’s risk, or as
an investment in their own right.

‘Duration’

I A measure of to what extent the value of a bond
will be affected by changes in interest rates.

‘Emerging markets’

B Generally refers to newer stock or bond markets.
These are often thought of as riskier than more
developed markets, as they may have lower standards
of regulation, and it may be more difficult to buy and
sell shares.

‘Forward transactions’

[l These are transactions where the buyer and seller
agree on a price now for a delivery of a commodity
at a later date.

‘Hedging’
B A transaction involving derivatives, with the aim of off-

setting a particular financial risk, for example exchange
rate risk.

‘Investment-grade bonds’

[l Bonds issued by a company that has a higher credit
rating, and so are considered more secure.

‘Money-market instruments’

38

[l Short-term debt instruments, usually running for a year
or less. Examples of these include:
Treasury bills: these are issued by the Treasury, via the
Debt Management Office, and represent a promise
to repay a set sum of money on a specified date in
the future.

Certificates of deposit: a certificate, issued by a bank or
other financial institution, representing a deposit made
with them. Unlike the deposit it represents, the certificate
can be sold on to another investor.

‘OEIC’

Il An open-ended investment company offering different
classes of shares (funds). With each fund investors’
money is pooled together and used to invest in
equities, bonds or other investments, depending on
the objectives of the fund you’ve chosen.

‘Preference shares’

[l Company shares which have similar characteristics to
bonds - they tend to pay a fixed amount of income to
shareholders, as opposed to ‘ordinary’ shares where
the amount of income will vary.

‘Sub investment-grade bonds’

B Bonds with a rating of BB or below. These tend to
be issued by a company that has a lower credit rating
and so are considered more likely to fail to make
their repayments.

‘Securities’

B An investment instrument such as shares or bonds,
issued by a corporation, government or other
organisation which offers evidence of debt or equity.

‘SICAV’

B Société d’investissement a capital variable. An open-
ended investment company established in Luxembourg
offering different classes of shares (funds).

‘Transferable securities’

[l These are securities which can be freely traded on
a market.



Fidelity Client Terms

(Incorporating FundsNetwork) 6 April 2008

These Terms, together with the Application Form, form a
legal agreement between you and Fidelity. The Terms set
out how you can purchase, redeem and switch Investments
both within and outside ISAs, and include provisions for
dealings through FundsNetwork. They also set out how
the Investment Trust Share Plan will be operated.

The Terms are divided into sections, as follows:

M Section 1 applies generally to dealings between you
and Fidelity;

M Section 2 applies only to ISAs (unless expressly
stated otherwise);

M Section 3 applies only to the Fidelity Investment
Trust Share Plan.

The products and services described in these Terms are
available to UK residents only. By accepting these Terms,
you warrant that you are resident in the UK. Dealings in
products under these Terms will be restricted if you cease
to be resident in the UK.

These Terms are issued to you by Fidelity Investment
Services Limited, Fidelity Investments International and
Financial Administration Services Limited which are all
companies within the FIL Limited group of companies.
You will deal with Fidelity Investment Services Limited in
regards to Fidelity funds which are domiciled in the
United Kingdom (OEICs and Unit Trusts). Fidelity Investment
Services Limited is the Authorised Corporate Director of
Fidelity Investment Funds, Fidelity Investment Funds Il
OEIC, and the Manager of Fidelity Unit Trusts. Fidelity
Investments International acts as a distributor of various
Fidelity funds in the UK and other jurisdictions. It distributes
the Fidelity funds which are domiciled in Luxembourg
(Recognised Funds) and this company also manages the
Fidelity Investment Trusts and Investment Trust Share
Plan. Financial Administration Services Limited is the plan
manager of Fidelity’s ISAs and also offers and manages
the FundsNetwork service, and so if you are a FundsNetwork
customer or have an ISA with us you will deal with
Financial Administration Services Limited.

Please note that, with effect from 6 April 2008, all Personal
Equity Plans (“PEPs”) were automatically re-classified as
Individual Savings Accounts (“ISAs”). Mini and Maxi ISAs
ceased to exist as such. Mini Cash ISAs became Cash ISAs,
and Maxi ISAs containing only stocks and shares became
Stocks and Shares ISAs. Maxi ISAs containing both cash
and stocks and shares were split into a Cash ISA and a
Stocks and Shares ISA.

The definitions below apply throughout these Terms.

1 Definitions

The following words and expressions, when used in these Terms, have the
meanings set out opposite them:

Act - the Financial Services and Markets Act 2000;

Application Form - a Fidelity application form, or (in the case of an ISA) a
Fidelity ISA application form or transfer application form, or in the case of
a Share Plan, a Fidelity Investment Trust Share Plan application form;

Cash ISA - an ISA which, in accordance with the Regulations, contains
predominantly cash;
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Fidelity — Fidelity Investment Services Limited, Fidelity Investments
International or Financial Administration Services Limited (a Fidelity
company), as relevant. The relevant company will be the one which
manages or offers the particular product in which you invest and where
you use FundsNetwork, it will be Financial Administration Services
Limited. References to “Fidelity” in the Terms will also include any
company to which we may transfer our rights and obligations under the
Terms in accordance with clause 14(a).

Fidelity’s Electronic Services — the provision from time to time of access to
certain information and services via the Internet and other electronic media;
Fidelity Group Company - any holding company of Fidelity or any subsidiary
of any such holding company (as defined in the Companies Act 1985);
Fidelity Product — any Investment Trust, OEIC, Recognised Fund or Unit
Trust managed or operated by a Fidelity Group Company;

FSA — the Financial Services Authority, located at 25 North Colonnade,
Canary Wharf, London E14 5HS;

FSA Rules — the FSA's Handbook of rules and guidance (as amended from
time to time);

FundsNetwork - the fund supermarket service operated by Financial
Administration Services Limited (a Fidelity company) and through which
certain investment funds and other products are available;
FundsNetwork ISA — an ISA (as defined below) which is invested in one
or more of the investment funds offered via FundsNetwork. This does not
include MoneyBuilder ISAs;

FundsNetwork Product — any Investment Trust, OEIC, Recognised Fund
or Unit Trust managed or operated by a company other than a Fidelity
Group Company and available on FundsNetwork;

HM Revenue & Customs Charge — a charge levied by HM Revenue &
Customs of 20% of the interest earned on the cash balance held within an ISA;
Investment Trust — an investment trust company managed by Fidelity
Investments International or any other Fidelity Group Company;
Investment Trust Shares — shares in an Investment Trust;

Investments — Shares and Units;

ISA - a Fidelity Individual Savings Account governed by these Terms and
which is a Cash ISA or a Stocks and Shares ISA.

ISA Cash Park - a facility for temporarily holding cash within an ISA in an
interest-bearing account for which investors may apply;

ISA Mortgage - an ISA originally opened under the Fidelity PEP
mortgage plan;

Key Features — the key features document of the Fidelity ISA (and, where
applicable, the key features document/simplified prospectus of any OEIC,
Recognised Fund or Unit Trust);

Lender - the lender with whom you have your mortgage (ISA mortgages only);
MoneyBuilder ISA - an ISA (as defined herein) which is invested in one
or more of the Fidelity Products available from time to time as part of the
MoneyBuilder range of funds offered by any Fidelity Group Company.

A MoneyBuilder ISA is not available through FundsNetwork;

OEIC - an open ended investment company domiciled in the UK (and, in
the case of an umbrella company, a sub-fund of such company);

OEIC Shares - shares in an OEIC;

Nominee (in relation to the Share Plan) — Lloyds TSB Registrars Savings
Nominees Limited or such other nominee as may be appointed by the
Share Plan Administrator;

Recognised Fund - an offshore fund recognised in the United Kingdom
under section 264 of the Act;

Recognised Fund Shares - shares in a Recognised Fund;

Regulations - the Individual Savings Account Regulations 1998 as from
time to time amended and in force;

Re-registration — where shares or units held by you in non-Fidelity
Products with a different provider are transferred and registered to be
held with Fidelity on FundsNetwork;

Share Plan - the Fidelity Investment Trust Share Plan;

Share Plan Administrator - Lloyds TSB Registrars Scotland, PO Box
28448, Finance House, Orchard Brae, Edinburgh EH4 1WQ (a division of
Lloyds TSB Bank Plc which is authorised and regulated by the FSA) or
such other agent or agents, if any, as Fidelity may appoint to provide
administrative services for the Share Plan from time to time;



Shares - Investment Trust Shares, OEIC Shares, Recognised Fund Shares
or Windfall Shares;

Stocks and Shares ISA - an ISA which, in accordance with the
Regulations, contains predominantly stocks and shares;

Switch - related transactions whereby Shares or Units which are held in a
Fidelity or FundsNetwork Product are sold and Shares or Units to a
corresponding value are bought in a different Fidelity or FundsNetwork
Product. Shares or Units will effectively be “switched” from one Product to
the other;

Terms — these Terms (as amended from time to time);

Units — units in a Unit Trust;

Unit Trust — an authorised unit trust;

Windfall ISA — an ISA originally opened as a Windfall PEP and which is
invested or partly invested in Windfall Shares;

Windfall Shares - shares received by members, employees or pensioners
of a building society on its conversion to a company or by members,
employees or pensioners of a mutual insurer on its demutualisation;

Year - a tax year beginning on 6 April in any calendar year and ending on
5 April in the following calendar year;

You - an individual who does business with Fidelity under these Terms.
The term “You” includes your personal representatives.

References to the singular shall include the plural and vice versa.
References to clauses are to clauses of these Terms.

Unless otherwise stated, in any case where reference is made to a
particular day or date and such day or date is not a business day (being a
day on which UK banks are open for business), that day or date shall be
read and construed as if reference had been made to the next succeeding
business day.

References to statutes, rules or regulations shall be taken to include any
amendments made to them from time to time.

SECTION 1 — GENERAL DEALINGS
2 Application and Payment

Note: see Section 2 for details of opening an ISA, and Section 3 for details

of opening a Share Plan.

(@) An application to purchase Investments may be made by any investor
over the age of 18 on a hard copy Application Form, by telephone or
via Fidelity’s Electronic Services. An application made via Fidelity’s
Electronic Services may be invested in any funds or products offered
via FundsNetwork. An application made with a hard copy FundsNetwork
Application Form may be invested in one or more of a choice of funds
offered by Fidelity from amongst those available via FundsNetwork.

(b) These Terms will come into force when your application is accepted by
Fidelity, which will normally be on the day of its receipt. You will be
classified as a Retail Client for the purposes of the FSA Rules unless we
advise you otherwise.

(c) You must specify an investment choice in order for your application
to be processed (unless otherwise provided in these Terms). You will
be sent an acknowledgement when you make an application to
purchase Investments.

(d) Fidelity will accept payment by debit card with the Maestro or Visa
symbol for the full amount of your initial investment and for any
subsequent contributions. Payment for the full amount of your initial
investment may also be made by cheque if accompanied by a hard
copy Application Form (which may be downloaded via Fidelity’s Electronic
Services), and Fidelity will also accept payment by cheque for subsequent
contributions. If you submit a hard copy Application Form, you may
alternatively (unless otherwise provided) make regular contributions by
direct debit under a monthly savings plan, in which case a direct debit
instruction to your bank or building society must also be submitted.

(e) Fidelity acts as your agent in all dealings via FundsNetwork. The prices

of shares and units in all dual priced (only) investment funds offered on

FundsNetwork are rounded to four significant figures for FundsNetwork

dealings, even if the fund operator normally rounds prices to five or

six figures. If you make an application to purchase Investments via

FundsNetwork, Fidelity will normally place your order in advance of

receiving payment from you. Once Fidelity has placed your order,

cleared funds received from you will be immediately due and payable
to Fidelity. Clause 11 (c) will apply if you fail to provide cleared funds
within seven days of Fidelity accepting your instructions.

You may apply for your account to be in the name of up to four

registered holders except for ISA accounts. This will be considered a

joint account by Fidelity. The names, addresses, dates of birth and

signatures of all joint holders will be required before a joint account
can be opened. Instructions must generally be signed by all joint
holders before Fidelity will accept them, unless all the joint holders
sign a joint renunciation form. A joint renunciation form allows Fidelity,
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at its discretion, to accept certain types of instructions from only one
holder. All payments, account documentation and notices will be sent
to the first named holder at the last address registered with us.

(g) If you are in any doubt as to the tax consequences of the acquisition,
holding or disposal of Investments either generally or through an ISA
or Share Plan, you should consult a professional adviser.

(h) If you wish to purchase Investments on behalf of a child, you may do so

by completing the account designation section of the Application Form,

but the adult investor will be treated by Fidelity for all purposes as

the investor. The Investments may be registered in the child’s name at

the age of 18. Persons investing on behalf of children are advised to

consult a professional tax adviser regarding the tax implications of
such an investment.

Where you have provided us with your account details at your bank or

building society, we will make payments to this account where possible,

rather than issue a cheque. When we make payments (including when
you redeem any holdings with us) to your bank or building society, we
will use the most recent account details provided by you. We will
require your sort code and account number, and the name of the
account holder(s). We will not be liable for any losses or costs if you
provide incorrect details or if you fail to advise us of any changes to
your account details or your circumstances that may affect payments
we make to you. Clause 11(a) will apply if your failure to notify us of
such changes causes Fidelity costs or losses.

3 Minimum Subscription

(a) Lump sums: The minimum initial investment in any fund is as specified
in the Key Features. Additional lump sum contributions are subject to
the minimum specified in the Key Features.

(b) Monthly savings plans: The minimum monthly contribution is as specified
in the Key Features, and Fidelity may terminate your savings plan by
giving you three months’ notice or, if the total amount invested during
a calendar year is less than £600, one month’s notice. Your contribution
will be collected each month on the date notified to you by Fidelity.
Your contribution will be invested by Fidelity on the next day on which
deals are placed for contributions under savings plans. No interest is
payable on your contributions before they are invested. You must inform
Fidelity if you wish to increase or decrease your monthly contribution,
or to stop saving (either temporarily or completely). If your instructions
are received at least seven business days before the next collection
date, Fidelity will normally give effect to them from that date.

(c) Fidelity may reduce or waive the minimum subscription.

@i
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4 Cancellation

You may have the right to cancel your application — please refer to the Key
Features. If you exercise your right to cancel, any money paid to Fidelity
will be repaid (subject to deduction of the amount, if any, by which the
value of your Investments has fallen).

5 Title and Registration of Investments and
Client Money

Investments

(a) Your Investments will be beneficially owned by you at all times and will
be registered in your name unless otherwise provided in these Terms.
ISA holders should note “Investments and Title” in Section 2. Share
Plan holders should refer to the “Holding of Securities” in Section 3.

(b) If you acquire Investments which are not Fidelity Products via
FundsNetwork, your Investments will be registered either in the name
of a nominee of Fidelity (which may be a Fidelity Group Company) or
jointly in the name of such a nominee and in your name.

(c) Whenever your Investments are registered in the name of a nominee,
that nominee will hold them on trust for you. This means that you are
the beneficial owner of the Investments, and the Investments will
continue to belong to you even if the nominee becomes insolvent.

(d) Any Investments held by a nominee will be held in an omnibus account.
Fidelity will keep a record of your Investments but your individual holding
may not be identifiable via separate unit or share certificates or other
paper or electronic proof of title. This means that in the event of a
default (for example, if the nominee improperly fails to retain all of the
assets entrusted to it), any shortfall in the investments registered in the
name of the nominee may be shared pro rata by all the investors
whose holdings are so registered.

Fidelity will be responsible for the acts and omissions of any nominee it
uses for the purposes of these Terms.

(e) If you wish to transfer an existing holding of Shares or Units which are
held with one or more different fund providers, to be held within a
FundsNetwork account, Fidelity will arrange the Re-registration of such
Shares or Units in the name of its nominee, to be held on your behalf.
Re-registration may save you certain costs which might be incurred if
cash only were transferred but may result in the loss of a very small



fraction of one Share or Unit (less than 0.01%). This small loss will not

be returned in any circumstances. If, following the Re-registration of

more than one holding of Shares or Units, Fidelity receives an income
payment, dividend or other cash amount from the former account
provider, Fidelity may invest such amount in the largest holding by
value (unless you have elected to be paid income). A charge may be
made by the existing provider when you reregister Shares or Units with

Fidelity. Re-registration is only available where the relevant other provider

agrees with Fidelity to provide this service.

No Unit or Share certificates will be issued to you. If you acquire

Investments which are not Fidelity Products via FundsNetwork, Fidelity

(or a nominee, which may be a Fidelity Group Company) will hold any

title documents or documents evidencing title to the Investments.

Otherwise, you will be sent an acknowledgement of your acquisition

(or disposal) of Investments.

(g) Fidelity may not lend Investments or title documents to any third
party, and may not borrow against the security of Investments or
such documents.

(h) If you wish to re-register an existing holding of Shares or Units in a
Fidelity OEIC, Recognised Fund or Unit Trust to be held within your
account with a different provider, Fidelity will arrange this at your request
if the other provider is willing to accept the re-registration. Only complete
holdings of Shares or Units in such Fidelity Products may be re-registered
in this way. A charge may be made by the other provider when you
re-register Shares or Units. If, following re-registration of the Shares
or Units, Fidelity receives an income payment, dividend or other cash
amount relating to such Shares or Units, this amount will be paid by
direct credit into your bank or building society.

Client money

(i) All cash held by Fidelity under these Terms will be held as client

money under the FSA Rules and as follows:

(i) Fidelity will deposit the cash in the UK with an authorised bank.

(ii) The bank will hold the cash on Fidelity’s behalf in a trust account

separate to any account used to hold money belonging to Fidelity
in its own right.

(iii) Fidelity will not, however, be responsible for any acts or omissions

of the bank.

(iv) If the bank becomes insolvent, Fidelity will have a claim on behalf
of its clients against the bank. If, however, the bank cannot repay
all of its creditors, any shortfall may have to be shared pro rata
between them.

Interest will not be paid on cash balances held on your behalf
unless otherwise stated in the Terms.

6 Income

(a) Fidelity will reinvest any income in respect of Investments, without
requiring further instruction from you, unless you elect to be paid
the income. You can elect to receive the income by completing the
relevant section of the Application Form or by notifying Fidelity.
Payment is by direct credit to your bank or building society. You must
notify Fidelity if you wish to cancel a previous election to receive
income. Concerning income, ISA holders should note clause 21 and
Windfall ISA holders should note clause 32.

(b) FundsNetwork only: amounts of income equalisation received as part
of distributions on OEIC Shares and Units of the same type and in the
same fund may be aggregated and the average amount of income
equalisation attributed to each such OEIC Share or Unit acquired
during the relevant period.

(c) Fidelity OEICs and Unit Trusts only: if any such income remains
unclaimed by you for any reason for a period of six years after it has
become due, it will be forfeited and will revert to the OEIC.

7 Reports and Voting

(a) If you invest in Fidelity Products outside an ISA, you will automatically
receive (as the registered holder of the Units or Shares) copies of the
annual reports and accounts and any other information issued to investors,
and you will automatically be entitled to attend any meetings of investors
and to exercise voting rights attaching to such Investments.
Paragraphs (b), (c) and (d) below apply only in relation to
Investments held within an ISA or Share Plan and to Investments
acquired via FundsNetwork which are not Fidelity Products.

(b) If you so request, and if you have not received such pursuant to clause
7(a) above, Fidelity will arrange for you to receive copies of the annual
reports and accounts issued to investors in each OEIC, Recognised
Fund, Unit Trust, Investment Trust or other entity in which you have
invested. If your investment is in OEIC Shares, Recognised Fund Shares
and/or Units, Fidelity may debit your account with its standard charge
for making such arrangements at your request (currently £20 per
communication with you). Reports and accounts may be sent to you
electronically if you are a user of Fidelity’s Electronic Services.
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(c) Subject to any applicable law or regulation and if you so request, Fidelity
will arrange for you to be able to attend any meetings of investors in
each OEIC, Recognised Fund, Unit Trust, Investment Trust or other
entity in which you invest, to exercise voting rights, and to receive, in
addition to the documents referred to in paragraph (b) above, any other
information issued to investors. Fidelity reserves the right to debit you
with its standard charge for making such arrangements at your request
(see paragraph (b) above). Such other information may be sent to you
electronically if you invested via Fidelity’s Electronic Services.

(d) Subject to any applicable law or regulation, Fidelity may exercise or
refrain from exercising any voting rights attaching to Investments
unless you have elected to exercise such rights yourself.

8 Switching Investments and Redemption;
Withdrawal Plan

(a) You may instruct Fidelity to sell Shares or Units and to reinvest the
proceeds in other Shares or Units. Fidelity will effect the transaction as
soon as practicable after receiving your instructions. Switch transactions
involving funds in FundsNetwork will normally be processed during the
course of two consecutive days, although a Switch transaction into the
Fidelity cash funds may take up to five business days. Fidelity will normally
charge a switching fee — see “Charges”.

(b) You may sell Investments by giving notice in writing to Fidelity which
will be effective on receipt. Fidelity will sell the Investments and pay
you the proceeds. Payment is normally by direct credit to your bank or
building society, or if agreed with Fidelity may be by sterling cheque
made out to you and sent to your home address. Fidelity may deduct
any charges or other amounts due to it, any tax liabilities, and any
additional expenses incurred in selling the Investments. Fidelity is
not able to switch or redeem any Units or Shares which have recently
been subject to an instruction and that prior transaction has not
been completed.

(c) Fidelity acts as your agent in all dealings via FundsNetwork. If you give
notice to sell Investments via FundsNetwork, Fidelity will normally
place your order with the provider of the Investments in advance of
receiving the necessary documentation from you. Fidelity may also pay
you an amount equal to the expected sale proceeds in advance of
receiving them from the provider, and, if Fidelity does so, then (i) the
proceeds will be due and payable to Fidelity on receipt from the provider;
and (ii) you agree that if the provider fails to pay the proceeds to
Fidelity then you will repay to Fidelity the amount paid to you by
Fidelity in advance.

(d) If you have invested via FundsNetwork in a fund which ceases to be
offered via FundsNetwork, Fidelity will encash your Shares or Units and
seek your instructions. Fidelity will retain the proceeds in the Fidelity
Cash Fund (see Key Features for details of interest payment) pending
reinvestment in one or more alternative funds within FundsNetwork or
(at your option) payment to you.

(e) You may instruct Fidelity to make a monthly cash withdrawal from your

Investments (but not from Investments held in an ISA or within the

Share Plan), to be met by selling Investments. Unless you give Fidelity

instructions with your withdrawal request, Fidelity will have discretion

to choose which Investments to sell. Fidelity will effect the transaction
on a set day of each month and will only pay the sale proceeds directly
to your bank or building society.

If you hold Investments outside an ISA, and you switch from one

Investment to another, or sell your Investments or any part thereof, you

will receive a notice confirming your transaction following the completion

of the transaction. If you hold units in the Fidelity Cash Fund, outside
an ISA, and you place a Switch out of the Fidelity Cash Fund or an
instruction to sell all or some of your Units in the Fidelity Cash Fund,
you will receive a statement which confirms your transaction in the Fidelity

Cash Fund at the end of the month in which the transaction is made.

ISA holders should note “Switching”, “Withdrawals” and “Charges”

in Section 2.
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9 Charges

Note: charges for ISA investments are detailed in Section 2.
Charges for the Share Plan are detailed in Section 3.

Initial Charge
(a) For actual charges as they apply to individual Products, please refer to
the relevant Simplified Prospectus or Key Features Document.

Fidelity Products:

OEIC/Recognised Funds

If your first lump sum investment is in Shares in a Fidelity OEIC or
Recognised Fund, you pay an initial charge of up to 5.25% of your
contribution. This charge is taken from the amount you send to us
to invest and the remainder is invested in the Shares. Subsequent



investments are subject to the same initial charges. Regular contributions
under a monthly savings plan are also subject to an initial charge of up
to 5.25%.

Unit Trusts

If your first lump sum investment is in Units in a Fidelity Unit Trust, you
pay an initial charge of up to 5.25% of your contribution. This charge is
added to the net price of the Units and so you will pay the ‘offer price’
which is made up of the unit price plus the initial charge. Subsequent
investments are subject to the same initial charges. Regular contributions
under a monthly savings plan are also subject to an initial charge of up
to 5.25%.

Other Products — FundsNetwork:

OEIC/Recognised Funds

If your first lump sum investment is in Shares in an OEIC or Recognised
Fund which is not a Fidelity Product, you pay an initial charge of up to
5.5% of your contribution. This charge is taken from the amount you
send us to invest and the remainder is invested in the Shares. Subsequent
investments are subject to the same initial charges. Regular contributions
under a monthly savings plan are also subject to an initial charge of up
to 5.5%.

Unit Trusts

If your first lump sum investment is in Units in a Unit Trust which is not
a Fidelity Product, you pay an initial charge of up to 5.5% of your
contribution. This charge is added to the net price of the Units and so
you will pay the ‘offer price’ which is made up of the unit price plus the
initial charge. Subsequent investments are subject to the same initial
charges. Regular contributions under a monthly savings plan are also
subject to an initial charge of up to 5.5%.

(b) Switching Charge
If you switch Units or Shares, you will normally pay a switching charge
equivalent to 0.25% of the net price of the new Units or Shares, although
in some cases the normal initial charge may apply (see paragraph (a)
above). If you switch Units or Shares for which there was no initial charge
on purchase, normal initial charges apply (see paragraph (a) above).

If you switch Units or Shares in a Recognised Fund, you will normally be
charged a switching charge equivalent to 1.00% of the net price of the
new Units or Shares, although in some cases the normal initial charge
may apply (see paragraph (a) above). If, you switch Units or Shares for
which there was no initial charge on purchase, normal initial charges
apply (see paragraph (a) above).

(c) Management Fees
Holdings of Units and Shares are also subject to management fees,
charges and expenses. These are deducted from the property of the
Unit Trusts, OEICs or Recognised Funds.

(d) Fidelity may in its absolute discretion discount or waive any charges in
relation to Fidelity Products. Fidelity may increase charges in relation to
Fidelity Products but only after giving you written notice in accordance
with the FSA Rules. Fidelity shall be entitled to deduct and retain all
charges payable under these Terms.

(e) FundsNetwork Products may be subject to increases in charges, and
Fidelity will give you as much notice as reasonably practicable of such
amendments, and in any case, in accordance with the FSA Rules.

(f) All charges are stated exclusive of value added tax, which will also be
charged where applicable. As at the date of these Terms, the rate of
value added tax in the UK is 17.5%, but this may change from time
to time.

10 Statements
(a) Fidelity will send you a statement at least annually as follows.
= If you hold Investments in Fidelity OEICs or Unit Trusts either directly
or through FundsNetwork you will receive a statement on the
anniversary of your first investment with us.
= If you hold Investments in a Fidelity Recognised Fund either directly
or through FundsNetwork statements will be generated twice yearly
as at 31 December and 30 June.
« If you hold Investments in an ISA, you will receive an annual
statement, which is sent to you at the same time each year.
= For any other accounts with FundsNetwork, statements will be
generated twice yearly as at 31 December and 30 June.
In any case, however, where you hold a mix of Fidelity Products and
FundsNetwork Products (other than Share Plan), statements will be
generated twice yearly as at 31 December and 30 June. This may be in
the form of a consolidated statement. We will send all of the above
statements out to you within twenty-five (25) Business Days of the date
of the statement.
(b) If you invest via the Share Plan, statements will be sent to you by the
Share Plan Administrator as at 31 July and 31 January each year.
(c) Statements will show details of all transactions in your Account since
the previous statement, listing the investments and cash transactions
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on your account, and explaining other matters as required by the FSA
Rules. The statements will not include a measure of performance.

11 Liability

(a) You agree to indemnify Fidelity against all liabilities incurred by Fidelity
in connection with your Investments, other than liabilities caused as a
direct result of Fidelity’s negligence, knowing default, fraud or breach
of the FSA Rules or of these Terms.

(b) Fidelity is liable for the direct results of its negligence, knowing default,
fraud and for any breach of the FSA Rules or of these Terms. Subject to
this, Fidelity is not liable for any loss caused through a fall in value of
Investments (including, without limitation, those which may occur due
to delays during the process of verifying an investor’s identity in
compliance with anti-money laundering regulations). Fidelity is not
liable for any unauthorised use or other misuse of your debit card.

Fidelity is also not liable for any indirect, special or consequential loss
you might suffer (including direct or indirect loss of profit). The only
exception is where this results from fraud or a breach of the Conduct of
Business Sourcebook or the Client Assets Sourcebook in the FSA
Rules, on Fidelity’s part.

(c) Fidelity accepts no responsibility for Investments until cleared funds are
received, nor for any loss or delay caused in the payment or transfer of
funds to Fidelity. Fidelity shall be entitled to cancel any transaction for
the purchase of Investments if cleared funds are not received by Fidelity
within seven days of accepting your instructions (regardless of the method
of payment), and you agree to indemnify Fidelity against any resulting
liabilities incurred by Fidelity in accordance with clause 11(a) above.

(d) Neither Fidelity nor any agent shall be accountable to you or to any
trust for any profit or benefit properly made or received by it in
connection with Investments.

(e) Investment products are generally designed and managed as longer-
term investments. Short-term or excessive trading is discouraged
because it may harm performance by disrupting portfolio management
strategies and by increasing expenses. Fidelity actively monitors levels
of trading and reserves the right to refuse to accept applications from
anyone who is considered to have a history of short-term or excessive
trading or whose trading has been or may be disruptive.

Fidelity will not be liable or have any responsibility of any kind for any

loss or damage incurred or suffered by you as a result of any event or

circumstance outside Fidelity’s reasonable control (including without
limitation, any losses following any failure, interruption or delay in the
performance of Fidelity’s obligations resulting from a breakdown, failure
or malfunction of any telecommunications or computer service or system
outside Fidelity’s reasonable control), provided that Fidelity has complied
with the FSA Rules on business continuity in all relevant respects.

(g) For the purposes of this clause, references to Fidelity include its
nominees. Fidelity will be responsible for the acts and omissions of
any nominee it uses for the purposes of these Terms.

(h) The only remedy available to the parties in respect of matters relating
to the subject matter of the Terms is for breach of contract, other than
where fraud or a claim under section 150 of the Financial Services and
Markets Act 2000 is involved.

(i) Fidelity will not be liable for any loss to you other than as expressly
stated in this clause.
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12 Data Protection
(a) For the purposes of the Data Protection Act 1998 (“DPA”), Fidelity is the
data controller in respect of the personal information which you provide.
(b) The personal information which you provide to Fidelity will be used for
a number of different purposes including:
(i) to admini