FIDELITY FUNDS

EUROPEAN DYNAMIC GROWTH FUND

FUND APPROACH AND STYLE
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FUND FACTS

OBJECTIVE

The fund aims to achieve long-term capital growth, principally through investment in an actively managed
portfolio of companies that have their head office or exercise a predominant part of their activity in Europe.
The fund will typically have a bias towards medium sized companies with a market capitalisation of between 1
and 10 billion Euros.

PORTFOLIO CHARACTERISTICS

The portfolio manager is a pure bottom-up stock picker, unconstrained by his benchmark, the MSCI Europe
Index. The portfolio is fairly concentrated with between 60 to 65 holdings, whilst the geographical and sector
allocations of the portfolio are a direct result of the stock picking process. The remit of the fund is to look at
undervalued growth companies from across Europe and across the market-capitalisation range.
INVESTMENT STYLE

The portfolio manager works in conjunction with Fidelity's equity sector research analysts to build the portfolio
from the bottom-up. Decisions are based on Fidelity's long-term internal forecasts using different valuation
methods and rigorous financial modelling. The size of positions taken reflects the upside potential, the market
cap, the level of liquidity and risk.

The Buy criteria for the fund are:

(1) Companies that will benefit from structural growth drivers, (2) Their intrinsic value is greater than market
value, (3) They will operate in a market where the growth is greater than GDP by around 2/3 times, (4) There are
high barriers to entry

(5) Companies will have Return on Capital Employed (ROCE) greater than their Weighted Average Cost of
Capital (WACC) or ROCE improving,

(6) Companies have strong cash generation.

Companies are sold when share price targets are reached; company and, or, industry fundamentals
deteriorate; or better ideas can be found elsewhere.

PERFORMANCEin EURas at 30.09.09

Fund manager:
Fabio Riccelli

Location: London

Appointed to fund:  17.11.08
Years at Fidelity: 11

Launch date: 15.01.01

Currency:
Euro

NAV price:
€20.63

12mnth NAV high: € 20.89
12mnth NAV low: € 14.23
Share price: ! 20.63

Fund size: ! 260m

Benchmark index:
FF Dynamic Growth Blend*

Bloomberg code:
FIDEMCF

ISIN code:
LU0119124781

WK-Number:

603474

Code Euroclear SA (SICOVAM):
4601

*MSCI Europe (N)

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 -1.5% -29.2% 17.7% 12.5% 35.7%
YTC 6 month 1yr  3yre  5yrs  10yrs 09.3'2?8?
Fund cumulative growth 27.1% 36.7% -1.5% -17.9% 25.3% - 3.5%
Index cumulative growth 25.1% 39.9% -24% -19.2% 35.4% - 19.7%
Fund annualised growth - - -1.5% -6.4% 4.6% - 0.4%
Index annualised growth - - -2.4% -6.9% 6.3% - 2.1%
Value of 12,000 invested 2,415 2,597 1,871 1,560 2,382 - 1,966
Ranking within Equity Europe Since
YTD 6 month lyr 3yrs 5yrs 10yrs 09.02.01
Position of fund 174 307 237 82 54 - 21
Total number of funds 522 531 507 392 332 - 209
Quartile ranking 2 3 2 1 1 - 1

Source for all performance shown: Morningstar, Inc 30.09.09, performance calculated NAV to NAV, gross income reinvested, in
EUR. 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, tEis 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)
Industrials  INEEEEE—21.1%

Consumer Discretionary IE—— 18.0%
Health Care [IE—— 17.0%
Financials IE— 14.5%
Energy HF—7.1%
Consumer Staples ll— 6.6%
Information Technology l— 6.3%
Materials lF— 4.9%
Other B———25%
Cash B———19%

GEOGRAPHIC BREAKDOWN

%TNA Deviation from index
(19.0%) 1%
(17.4%) 10%
(19.0%) 7%
(13.5%) 1%

(8.1%) 3%
(6.8%) 4%
(3.6%) 3%
(7.0%) -3%
(3.7%) 1%
(1.9%) 1%

as at 30.09.09 %TNA Deviation from index
(as at 30.06.09)
United Kingdom [ — 20.8% (24.8%) 9%
Germany N 192%  (17.3%) 7%
Switzerland E— 12.7% (15.8%) 1%
France l—— 95% (7.6%) 7%
Sweden WB—— 69% (5.2%) 3%
Denmark Wl— 6.2% (6.5%) 4%
Netherlands Wll—— 57% (3.4%) 1%
ltaly Wl— 4.1% (3.3%) 1%
Other NEEEE— 132% (14.3%) -1%
Cash ——— 19% (1.9%) 1%
TOP HOLDINGS RATINGS
as at 30.09.09 %TNA
NOVO-NORDISK B 4.3%
DEUTSCHE BOERSE 3.4%
TESCO 3.3%
HENNES & MAURITZ B 2.9% Morningstar Style Box ®
ESSILOR INTERNATIONAL 2.8%
SCHINDLER HOLDING P/C 2.8% Large .
SERCO GROUP 2.5% Medium
ELEKTA INSTRUMENT B 2.4% Sl
TOD'S SPA 2.3%
STANDARD CHARTERED 21% @& %\Q@C}oﬁ
VOLATILITY AND RISK
Risk/return rating Tracking error
@ 8.00
Relative volatility 1-04 Beta 098 /0 N
Sharpe ratio -0.36 R2 0.88 7.00 I\_/U

Alpha 0.05 Tracking error 7.54
This rating gives an indication of the risk level of Cash (A1-A2), Bond
(B1-B3) and Equity (E1-E5) funds only in relation to Fidelity's range of
funds within each asset class. A higher number signifies a higher risk
fund. They are intended only as a guide and are based on our quarterly
rating review process which uses information about a fund manager's
investment approach, as well as quantitative measures based on the
fund's historic performance and its current holdings.
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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.



