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FUND FACTS

OBJECTIVE

Invests principally in US equity securities.

PORTFOLIO CHARACTERISTICS

The manager tends to have a bias toward mid- and small-cap stocks due to a bottom up focus, and the
portfolio exhibits a mild value bias due to valuation being a central requirement for investment. The portfolio
generally holds between 80 and 120 stocks. The fund's sector positions are a function of the number of
investment opportunities found in each area and levels of overall conviction. The manager aims to keep the
portfolio’s active money relatively high (between 65% and 75%) and is allowed to invest a maximum of 20% of
the fund outside the US, drawing upon a global perspective when relative opportunities arise.
INVESTMENT STYLE

The portfolio represents the manager’s highest conviction ideas according to two key criteria: strong valuation
upside, and catalysts to realise the upside. The manager's global experience and position within the Global
equity team is used to identify the most attractive investment opportunities. Valuation methodologies depend
on a company's structure and sector. The aim is to establish high-conviction pragmatic share price targets for
the buy/sell discipline. In identifying potential catalysts that could lead to a stock re-rating, the manager
focuses on three aspects: the macro-economic backdrop; industry-specific drivers; and company-specific
factors such as sales growth, profitability and reorganisation. Where these drivers are viewed as leading to a
better-than-expected fundamental outcome (ie higher earnings), combined with a strong valuation upside,
positions are taken.

PERFORMANCEINn USDas at 30.09.09

Fund manager:
Adrian Brass

Location: London
Appointed to fund: 01.01.08
Years at Fidelity: 3

Launch date: 01.10.90

Currency:
US Dollar

NAV price:
$4.23

12mnth NAV high: $4.33
12mnth NAV low: $ 2.56
Share price: $ 4.23

Fund size: $ 1,206m

Benchmark index:
Standard & Poor's 500 Index

Bloomberg code:
FIDLAMI

ISIN code:
LU0048573561

WK-Number:
973280

Code Euroclear SA (SICOVAM):
093117

PERFORMANCE YEAR BY YEAR

: Sep 2008 - Sep 2007 - Sep 2006 - Sep 2005- Sep 2004 -
12 month period sgp 2009 sgp 2008 sgp 2007 Sgp 2006 Sgp 2005
Total return 4.5% -26.0% 15.8% 2.3% 25.1%
YTD 6 month 1yr  3yre  5yre  10yrs O1 1056
Fund cumulative growth 32.5% 38.8% 45% -10.5% 14.6% 3.1% 335.5%
Index cumulative growth 19.3% 34.0% -6.9% -15.4% 5.2% -1.5% 399.0%
Fund annualised growth - - 4.5% -3.6% 2.8% 0.3% 8.1%
Index annualised growth - - -6.9% -5.4% 1.0% -0.2% 8.8%
Value of $2,500 invested 3,147 3,297 2,483 2,127 2,722 2,448 10,345
Ranking within Equity North America Since
YTD 6 month lyr 3yrs 5yrs 10yrs 01.10.90
Position of fund 52 106 31 74 34 32 12
Total number of funds 482 490 476 394 329 156 33
Quartile ranking 1 1 1 1 1 1 2

Source for all performance shown: Morningstar, Inc 30.09.09, performance calculated NAV to NAV, gross income reinvested, in
USD. Performance data is not provided for any fund that has been operating for less than 12 months.

The % performance figures shown do not take into account the fund's Initial Charge. If you took an initial charge of 5.25%

from an investment, this is the equivalent of reducing a growth rate of 6% per annum over 5 years to 4.9%. This is the highest
initial charge applicable, if the initial charge you pay is less than 5.25%, the impact on the overall performance will be less.

The value of investments and any income from them may go down as well as up and an investor may not get back the amount
invested. These figures relate to the fund's past performance, which is not a reliable indicator of future results. You may get
back more or less than this as a result of currency fluctuations.

Please refer to the explanatory notes section.
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INDUSTRY BREAKDOWN

as at 30.09.09

(as at 30.06.09)
Information Technology - 19.0%

Financials ~[IN— 14.8%
Health Care [IE—— 13.5%
Energy IE— 120%
Consumer Staples IE— 11.5%
Consumer Discretionary [ll—— 10.9%
Industrials  |N—— 8.4%
Materials [— 6.1%
Other W—FF——22%
Cash B———15%

GEOGRAPHIC BREAKDOWN

as at 30.09.09
(as at 30.06.09)

USA - 83.2%

United Kingdom }——— 3.4%
Canada b——— 29%
Switzerland b———— 1.9%
Germany pb—— 19%
Israel F—— 1.1%

Other —"" 4.0%

Cash —— 1.5%

%TNA Deviation from index
(202%) ——F—— 0%
(15.1%) ——+—— 0%
(123%) ——F—— 0%
11.7%) —F— 0%
(120%) —— 0%
(11.4%) 1%

(8.0%) -1%
(4.8%) 2%
(3.6%) 4%
(0.9%) 1%

%TNA Deviation from index

(87.6%) -16 %
(2.3%) 3%
(2.2%) 2%
(2.3%) — 1%

—F— 1%
(1.1%) — 1%

(2.4%) 4%
(0.9%) 1%

TOP HOLDINGS RATINGS
as at 30.09.09 %TNA
MICROSOFT 2.8%
JPMORGAN CHASE 2.7% S&P fund ratings NR
PFIZER INC 2.6%
CISCO SYSTEMS 2.3% S&P Fund Ratings, Copyright© 2007 The Morningstar Style Box ®
CHEVRON 2.2% McGraw-Hill Companies, Limited trading as
PROCTER & GAMBLE 21% Standard & Poor's. All rights reserved. Large .
CVS/CAREMARK 21% Medium
BANK OF AMERICA 1.9% _
MORGAN STANLEY 1.9%
ANADARKO PETROLEUM 1.6% & %\e@ &
o
VOLATILITY AND RISK
Risk/return rating Tracking error
EH -
5.50 Wﬁ%
Relative volatility 1-04 Beta 1.01 525
Sharpe ratio -0.20 R2 0.93 5'00 \ |
Alpha 0.17 Tracking error 5.30 : \ /
4.75
This rating gives an indication of the risk level of Cash (A1-A2), Bond 4.50 \ /
(B1-B3) and Equity (E1-E5) funds only in relation to Fidelity's range of 4.25 \ [
funds within each asset class. A higher number signifies a higher risk 4'00 I
fund. They are intended only as a guide and are based on our quarterly . © A A ® > a
. X . N . Q Q Q N N N
rating review process which uses information about a fund manager's XV Qb/ XV 0\0' N4 Q‘O'

investment approach, as well as quantitative measures based on the
fund's historic performance and its current holdings.

& Fidelity

INTERNATIONAL

Please note this fund may not be registered or authorised in all
Jurisdlictions. For more detailed information please consult the
website legal information, the latest available Prospectus, your
financial advisor, your bank or your usual Fidelity contact.
Fidelity, Fidelity International and Fidelity Investments and
Pyramid Logo are trademarks of FIL Ltd.

Annualised growth rates, total return, sector median
performance and ranks — Data Source: © 2007 Morningstar,
Inc. All Rights Reserved. The information contained herein: (1)
is proprietary to Morningstar and/or its content providers; (2)
may not be copied or distributed): and (3) is not warranted to
be accurate, complete or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses
arising from any use of this information.

S&P Fund Ratings, Copyright© 2007 The McGraw-Hill
Companies, Limited trading as Standard & Poor’s. All rights
reserved.



