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Euro Short Term Bond Fund
European High Yield Fund
International Bond Fund
International Bond Fund II
Sterling Bond Fund
US Dollar Bond Fund
US High Yield Fund
Cash Funds :
Euro Cash Fund
US Dollar Cash Fund
MoneyBuilder Funds :
MoneyBuilder Asia Fund
MoneyBuilder Europe Fund
MoneyBuilder European Bond Fund
MoneyBuilder Global Fund
Fidelity Lifestyle Funds :
Fidelity Target™ 2010 Fund
Fidelity Target™ 2020 Fund
Fidelity Target™ 2010 (Euro) Fund
Fidelity Target™ 2015 (Euro) Fund
Fidelity Target™ 2020 (Euro) Fund
Fidelity Target™ 2025 (Euro) Fund
Fidelity Target™ 2030 (Euro) Fund
Fidelity Target™ 2035 (Euro) Fund
Fidelity Target™ 2040 (Euro) Fund
Live 2020 Fund
Live 2030 Fund
Live Today Fund
Reserved Equity Funds :
FAWF America Fund
FAWF American Diversified Fund
FAWF American Growth Fund
FAWF Asian Special Situations Fund
FAWF Europe Fund
FAWF International Fund
FAWF Japan Fund
FAWF Pacific Fund
FAWF US Large-Cap Stock Fund
Reserved Bond Funds :
FAWF US Dollar Bond Fund
FAWF US High Income Fund
Reserved Balanced Funds :
FAWF Global Balanced Fund
Institutional Reserved Equity Funds :
Institutional America Fund
Institutional Asia Pacific (ex-Japan) Fund
Institutional Asia Pacific (ex-Japan) Opportunities Fund
Institutional Emerging Markets Equity Fund
Institutional Euro Blue Chip Fund
Institutional European Larger Companies Fund
Institutional Global Focus Fund
Institutional Hong Kong Equity Fund
Institutional Hong Kong Opportunities Fund
Institutional Japan Fund
Institutional Japan Aggressive Fund
Institutional Optimised European Equity Fund
Institutional Pacific (ex-Japan) Fund
Institutional Reserved Bond Funds :
Institutional Emerging Market Debt Fund
Institutional Euro Bond Fund
Institutional Euro Core Plus Bond Fund
Institutional Global Bond Fund
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Historical Net Asset Value per Share - continued

Fund Name - A Shares
(SGD)

- A-ACC Shares
(in fund

currency)

- A-ACC Shares
(EUR)

- A-ACC Shares
(USD)

- A-MDIST
Shares (EUR)

Fund Currency

EUR
EUR
USD
SGD
GBP
USD
USD

EUR
USD

EUR
EUR
EUR
EUR

USD
USD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SGD
SGD
SGD

USD
USD
USD
USD
USD
USD
USD
USD
USD

USD
USD

USD

USD
USD
USD
USD
EUR
EUR
USD
HKD
HKD

JPY
JPY

EUR
USD

USD
EUR
EUR
USD

A full list of footnotes is given on page 777.  The accompanying notes to the financial statements form an integral part of these financial statements.

NET ASSET VALUE PER
SHARE as at 30.04.07 :
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Notes to the Financial Statements
30 April 2009

1. General

The Company is an open-ended investment company and was incorporated in Luxembourg as a SICAV (société d’investissement à capital
variable) on 15 June 1990. 
The Company is a self-managed SICAV under part I of the Luxembourg Law of 20 December 2002 which implements the UCITS III Directives. 
The affairs of the Company have been conducted to ensure as far as possible that United Kingdom Distributor Status will be granted for the period
of these accounts with respect to the distributing sub-funds or Share classes that are actively marketed in the United Kingdom. The distributing
sub-funds and Share classes of the Company that are marketed in the UK have been certified for all accounting periods up to 30 April 2008.
The Directors expect these sub-funds or Share classes to be certified as distributing sub-funds for subsequent account periods, although there can
be no guarantee that these sub-funds or Share classes of funds will remain so certified.
The Company comprises various sub-funds each relating to a separate investment portfolio of securities, cash and other assets. Separate classes
of Shares are issued in relation to the sub-funds. 

The following additional sub-funds were launched during the year:

Sub-fund Class of shares Date of launch
Global Credit Opportunities Fund A-ACC Shares (EUR) 15 May 2008

A-ACC Shares (USD) (hedged) 15 May 2008
E-ACC Shares (EUR) 15 May 2008
Y-ACC Shares (EUR) 15 May 2008

Global Inflation-linked Bond Fund A Shares (GBP) (hedged) 29 May 2008
A-ACC Shares (USD) 29 May 2008
A-ACC Shares (EUR) (hedged) 29 May 2008
E-ACC Shares (EUR) (hedged) 29 May 2008
Y-ACC Shares (EUR) (hedged) 29 May 2008

Fidelity LiveEasy Fund A-ACC Shares (HKD) 29 September 2008
A-Capital MDIST Shares (HKD) 29 September 2008
A-GMDIST Shares (HKD) 29 September 2008

Global High Grade Income Fund J-MDIST Shares (JPY) 9 October 2008
Multi Asset Strategic Defensive Fund A-ACC Shares (EUR) 19 January 2009

A-ACC Shares (EUR) (hedged) 19 January 2009
E-ACC Shares (EUR) 19 January 2009
E-ACC Shares (EUR) (hedged) 19 January 2009
Y-ACC Shares (EUR) 19 January 2009

The following classes of Shares were launched during the year:

Sub-fund Class of shares Date of launch
Multi Asset Strategic Fund A-ACC Shares (EUR) (hedged) 20 May 2008

E-ACC Shares (EUR) (hedged) 20 May 2008
Pacific Fund A-ACC Shares (EUR) 2 June 2008
US High Yield Fund Y-ACC Shares (USD) 2 July 2008
Asian Special Situations Fund A Shares (SGD) 9 July 2008
Greater China Fund A Shares (SGD) 9 July 2008
Global Inflation-linked Bond Fund A Shares (SGD) (hedged) 9 July 2008
Emerging Europe, Middle East and Africa Fund Y-ACC Shares (USD) 14 July 2008
EURO STOXX 50™ Fund Y-ACC Shares (EUR) 14 July 2008
Global Focus Fund Y-ACC Shares (USD) 14 July 2008
Global Sector Fund Y-ACC Shares (USD) 14 July 2008
International Fund Y-ACC Shares (USD) 14 July 2008
Japan Advantage Fund Y-ACC Shares (JPY) 14 July 2008
Japan Smaller Companies Fund Y-ACC Shares (JPY) 14 July 2008
Fidelity Gestion Dynamique Y-ACC Shares (EUR) 14 July 2008
Fidelity Gestion Equilibre Y-ACC Shares (EUR) 14 July 2008
FPS Defensive Fund Y-ACC Shares (EUR) 14 July 2008
FPS Global Growth Fund Y-ACC Shares (USD) 14 July 2008
FPS Moderate Growth Fund Y-ACC Shares (EUR) 14 July 2008
International Bond Fund Y-ACC Shares (USD) 14 July 2008
Sterling Bond Fund Y-ACC Shares (GBP) 14 July 2008
Fidelity Target™ 2015 (Euro) Fund Y-ACC Shares (EUR) 14 July 2008
Fidelity Target™ 2020 (Euro) Fund Y-ACC Shares (EUR) 14 July 2008
FPS Growth Fund Y-ACC Shares (EUR) 21 July 2008
FPS Sterling Growth Fund Y-ACC Shares (GBP) 21 July 2008
Multi Asset Navigator Fund Y-ACC Shares (USD) 21 July 2008
Asian High Yield Fund Y-ACC Shares (USD) 21 July 2008
Fidelity Target™ 2010 (Euro) Fund Y-ACC Shares (EUR) 21 July 2008
Fidelity Target™ 2025 (Euro) Fund Y-ACC Shares (EUR) 21 July 2008
Fidelity Target™ 2030 (Euro) Fund Y-ACC Shares (EUR) 21 July 2008
Fidelity Target™ 2035 (Euro) Fund Y-ACC Shares (EUR) 21 July 2008
Fidelity Target™ 2040 (Euro) Fund Y-ACC Shares (EUR) 21 July 2008
Emerging Asia Fund Y-ACC Shares (USD) 14 October 2008
Global Inflation-linked Bond Fund Y Shares (GBP) (hedged) 14 October 2008
Euro Cash Fund E-ACC Shares (EUR) 19 November 2008
Global High Grade Income Fund A-ACC Shares (USD) 25 November 2008 

A-MDIST Shares (USD) 25 November 2008
Fidelity Target™ 2010 (Euro) Fund P-ACC Shares (EUR) 23 December 2008
Fidelity Target™ 2015 (Euro) Fund P-ACC Shares (EUR) 23 December 2008
Fidelity Target™ 2020 (Euro) Fund P-ACC Shares (EUR) 23 December 2008
Fidelity Target™ 2025 (Euro) Fund P-ACC Shares (EUR) 23 December 2008
Fidelity Target™ 2030 (Euro) Fund P-ACC Shares (EUR) 23 December 2008
Fidelity Target™ 2035 (Euro) Fund P-ACC Shares (EUR) 23 December 2008
Fidelity Target™ 2040 (Euro) Fund P-ACC Shares (EUR) 23 December 2008
Asian Special Situations Fund A-ACC Shares (EUR) 23 February 2009
European High Yield Fund A-ACC Shares (SEK) (hedged) 23 February 2009
Japan Advantage Fund A-ACC Shares (EUR) 23 February 2009
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The following sub-fund was closed during the period:

Sub-fund Class of shares Date of closure
Global Credit Opportunities Fund A-ACC Shares (USD) (hedged) 1 December 2008

A-ACC Shares (EUR) 11 December 2008
E-ACC Shares (EUR) 11 December 2008
Y-ACC Shares (EUR) 18 March 2009

The following classes of shares were closed during the period:

Sub-fund Class of shares Date of closure
American Diversified Fund A Shares (GBP) 28 November 2008
European High Yield Fund A Shares (GBP) 28 November 2008
International Bond Fund A Shares (GBP) 28 November 2008
International Fund A Shares (GBP) 28 November 2008
Japan Advantage Fund A Shares (GBP) 28 November 2008
Japan Fund A Shares (GBP) 28 November 2008
US Dollar Bond Fund A Shares (GBP) 28 November 2008
Fidelity Gestion Equilibre Y-ACC Shares (EUR) 18 March 2009

As at 30 April 2009 the Company consisted of 129 sub-funds. The Directors may from time to time close sub-funds as well as add further sub-
funds with different investment objectives, subject to the approval of the CSSF.
Investments in Indian securities are made through a wholly-owned Mauritian subsidiary, Fid Funds (Mauritius) Limited (the “Subsidiary”), whose
sole object is to carry out investment activities on behalf of the Company. FIL Investments International (‘FII’) provides investment advisory and
management services to the Subsidiary. FII has obtained approval from the Securities and Exchange Board of India (‘SEBI’) and the Reserve Bank
of India (‘RBI’) to invest in India on its own behalf and on behalf of approved client accounts as a Foreign Institutional Investor under Indian law.
The Subsidiary is registered as a Foreign Institutional Investor sub-account of FII’s licence and has been granted approval to invest in Indian
securities.

2. Significant Accounting Policies

The financial statements are prepared in accordance with the Luxembourg legal and regulatory requirements relating to undertakings for collective
investments.
SECURITY VALUATION. Investments in securities traded on any stock exchange are valued at the last available price at the time when the valuation
is carried out on the principal stock exchange on which such security is traded. Securities dealt on any over the counter market are valued in the
same manner. The valuation of short-dated debt transferable securities and money market instruments not traded on a regulated exchange is
determined by means of the amortised cost method. Under this method, amortised cost is determined by valuing the security at original cost and
thereafter accreting (amortising) the discount (premium) to its nominal value at a constant rate until maturity. All other assets are valued in such
manner as the Directors of the Company consider appropriate. All holdings owned by the Company are quoted on a regulated market, except where
otherwise distinguished in a sub-fund’s Schedule of Investments.
FAIR VALUE ADJUSTMENTS POLICY. Fair value adjustments may be implemented to protect the interests of the Fund’s Shareholders against market
timing practices. Accordingly if a sub-fund invests in markets that are closed for business at the time the sub-fund is valued, the Directors may, by
derogation from the provisions above under security valuation, allow for the securities included in a particular portfolio to be adjusted to reflect more
accurately the fair value of the sub-fund’s investments at the point of valuation. As at 30 April 2009, the following sub-funds have been materially
fair valued compared to the closing market price at that date:
Greater China Fund,
India Focus Fund,
Institutional Asia Pacific (ex-Japan) Fund
Institutional Asia Pacific (ex-Japan) Opportunities Fund,
Institutional Japan Fund,
Japan Fund,
Japan Smaller Companies Fund,
Taiwan Fund.
BANK DEPOSITS AND CASH AT BANKS. All deposits and cash at bank amounts are carried at face value.
INVESTMENT SECURITY TRANSACTIONS. Investment security transactions are accounted for on the date securities are purchased or sold. The
computation of the cost of sales of securities is made on the basis of average cost.
FUTURES. Futures are accounted for on the date of opening or closing of the contract. Subsequent payments are made or received by the portfolio
each day, dependent on the daily fluctuations in the value of the underlying index or security which are recorded for financial reporting purposes as
unrealised gains or losses by the portfolio. The unrealised gains or losses resulting from futures are included in the Statement of Net Assets and in
the Schedule of Investments. The realised gain and loss is based on the First In – First Out method.
FORWARD FOREIGN EXCHANGE CONTRACTS. Forward foreign exchange contracts are valued on the basis of forward exchange rates prevailing
at the closing date and applicable to the remaining period until the expiration date. The unrealised gains or losses resulting from forward foreign
exchange contracts are included in the Statement of Net Assets and in the Schedule of Investments.
INTEREST RATE & INFLATION SWAPS. Interest receivable and payable on interest rate and inflation swap contracts is accrued on a daily basis, and
future commitments under the swap are valued at market rates. Interest rate and inflation swap contracts are disclosed in the Statement of Net Assets
and in the Schedule of Investments.
CREDIT DEFAULT SWAPS. Until 30 June 2008, premiums paid and received on credit default swap contracts to buy or sell protection against a
credit event were reflected in the market value. Premiums paid and received on credit defaults swap contracts entered into since 1 July 2008 are
accrued on a daily basis and reflected as net income. Future commitments under the swap are valued at market rates. Credit default swap contracts
are disclosed in the Statement of Net Assets and the Schedule of Investments.
OPTION CONTRACTS. Options purchased are recorded as investments at their realisable market value; options written or sold are recorded as
liabilities based on the cost to close the position. When the exercise of an option results in a cash settlement, the difference between the premium
and the settlement proceeds is accounted for as a realised gain or loss. When an option is closed, the difference between the premium and the cost
to close the position is accounted for as a realised gain or loss. When an option expires, the premium is accounted for as a realised gain for options
written or as realised loss for options purchased. 
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CONTRACTS FOR DIFFERENCE. Contracts for difference are contracts entered into between a broker and the Company under which the parties
agree to make payments to each other so as to replicate the economic consequences of holding a long or short position in the underlying security.
Contracts for difference also mirror any corporate actions that take place. Dividends received or paid on contracts for difference are disclosed in
the Statement of Operations and Changes in Net Assets under the caption Derivative Income. When a contract is closed, the Company records a
realised gain or loss equal to the difference between the value of the contract at the time it was opened and the value at the time it was closed.
The valuation of contracts for difference is based on the underlying security and they are disclosed in the Statement of Net Assets and the Schedule
of Investments.
EQUITY LINKED NOTES. Equity Linked Notes are valued daily based on the price of the underlying security and are disclosed in the Schedule of
Investments at market value. The intermediate coupon(s) and final payment at maturity are determined by the appreciation of the underlying security.
The interest income or “out performance” earned and any gains or losses are disclosed in Statement of Operations and Changes in Net Assets.
FOREIGN EXCHANGE. The Company’s designated currency is USD. Assets and liabilities as at 30 April 2009 have been translated at the prevailing
exchange rates on that date. The Directors determine the designated currency of each sub-fund. All transactions denominated in foreign currencies
during the year are translated into the sub-fund’s designated currency at the exchange rate prevailing on the day of transaction.
BONDS IN ESCROW. Bonds included in the Schedule of Investments can be used as collateral against open derivative exposures. Where this is the
case, bonds will be escrowed to prevent them from being traded.
FUND SHARE TRANSACTIONS. The issue and redemption price per Share of each sub-fund is the Net Asset Value per Share on the date of trade,
subject to the price adjustment policy.
PRICE ADJUSTMENT POLICY. The Board of Directors of the Company implemented a price adjustment policy in order to protect the interests of
the Company’s Shareholders. The purpose of the price adjustment is to allocate the costs associated with large inflows and outflows to investors
transacting that day, thereby protecting the long-term Shareholder from the worst effects of dilution. It achieves this purpose by adjusting the price
at which deals in a sub-fund are transacted. In other words, sub-fund prices may be adjusted up or down depending on the level and type of investor
transactions on a particular day. In this way the existing and remaining Shareholders do not suffer an inappropriate level of dilution. The Company
will only trigger an adjustment in the price when there are significant flows likely to have a material impact on existing and remaining Shareholders.
The adjustment will be based on the normal dealing costs for the particular assets in which a sub-fund is invested but will not exceed 2% of the price.
Once an adjustment is made to the price that price is the official price for that sub-fund for all deals that day, buys / subscriptions, sales / redemptions
and switches. The Board anticipates that such adjustments will be occasional. 
As at 30 April 2009, price adjustments have been made on the following sub-funds:

Sub-fund Class of Shares Un-adjusted NAV per share Adjusted NAV per share
Emerging Market Debt Fund A Shares (USD) 9.208 9.392
Emerging Market Debt Fund A Shares (EUR) 8.543 8.714
Emerging Market Debt Fund A Shares (SGD) 0.872 0.890
Emerging Market Debt Fund A-ACC Shares (USD) 10.41 10.62
Emerging Market Debt Fund A-ACC Shares (EUR) 9.625 9.818
Emerging Market Debt Fund A-MDIST Shares (USD) 8.753 8.928
Emerging Market Debt Fund A-MDIST Shares (EUR) 8.100 8.262
Emerging Market Debt Fund A-MDIST Shares (SGD) 0.795 0.811
Emerging Market Debt Fund E-ACC Shares (EUR) 9.573 9.765
Emerging Market Debt Fund Y-ACC Shares (USD) 10.79 11.00
European High Yield Fund A Shares (EUR) 6.445 6.573
European High Yield Fund A Shares (SGD) 0.671 0.685
European High Yield Fund A-ACC Shares (EUR) 8.032 8.191
European High Yield Fund A-ACC Shares (SEK) (hedged) 109.6 111.7
European High Yield Fund A-MDIST Shares (EUR) 7.118 7.260
European High Yield Fund A-MDIST Shares (SGD) 0.628 0.640
European High Yield Fund B-MDIST Shares (USD) 7.858 8.014
European High Yield Fund E-ACC Shares (EUR) 16.11 16.43
European High Yield Fund Y-ACC Shares (EUR) 8.300 8.465
Institutional Emerging Market Debt Fund I-ACC Shares (USD) 9.319 9.504
MoneyBuilder European Bond Fund A Shares (EUR) 16.79 16.83

ORGANISATION EXPENSES. Costs incurred in launching new sub-funds will be charged to current operating expenses.
INCOME. Dividends on equities are recognised when the security is quoted ex-dividend. Interest is accounted for on an accruals basis.
ZERO COUPON DISCLOSURE. Zero coupon bonds and zero coupon commercial papers are disclosed in the Schedule of Investments at a rate
reflecting the actual return.
CO-MANAGEMENT OF ASSETS. For the purpose of effective management, where the investment policies of the sub-funds so permit, the Board of
Directors may choose to co-manage assets of certain sub-funds within the Fidelity Funds range. In such case, assets of different sub-funds will be
managed in common. Fractions may result from the co-management technique. The value of these fractions is based on the market value of the
underlying securities in the portfolio of the co-managed sub-funds at the end of the year and is included in the total market value of the portfolio.
Considering the immateriality of these amounts, they have been included as “Fractions” in the Schedule of Investments.
COMBINED ACCOUNTS. The combined financial statements have been presented in USD and represent the total financial statements of the different
sub-funds. Sub-funds stated in currencies other than USD have been converted at exchange rates ruling at the year-end.

3. Investment Management Fees and Other Transactions with the Investment Manager or its Affiliates

Pursuant to the Investment Management Agreement dated 25 June 1990 (as amended) and the assignment and amendment agreement dated 4
August 2005, FFML is entitled to a monthly investment management fee and asset allocation fee, accrued daily and based on the average total
net assets of each sub-fund, at an annual rate as disclosed in the table below:

Sub-fund / Class of Shares Annual management fee Asset allocation fee
Equity funds

A, B, C, E & J Shares 1.50% nil
Y Shares 1.00% nil

Balanced funds 1.00% nil
Bond funds

A, B, E & J Shares 0.75% nil
Y Shares 0.70% nil

Cash funds
A, B & E Shares 0.40% nil
Y Shares 0.70% nil
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Sub-fund / Class of Shares Annual management fee Asset allocation fee
MoneyBuilder funds 1.25% nil
Reserved funds 0.35% nil
Asset Allocation funds 0.40% – 1.50%a up to 0.50%
USD denominated Fidelity Lifestyle funds 0.40% – 1.50%b up to 0.30%
Fidelity Target™ 2010 (Euro) Fund

A & E Shares 0.85% nil
P Shares 0.45% nil
Y Shares 0.55% nil

Fidelity Target™ 2015 (Euro) Fund
A & E Shares 1.10%c nil
P Shares 0.60%d nil
Y Shares 0.75% nil

Fidelity Target™ 2020 (Euro) Fund
A & E Shares 1.50%e nil
P Shares 0.80%f nil
Y Shares 0.75% nil

Fidelity Target™ 2025 (Euro) Fund
A & E Shares 1.50%g nil
P Shares 0.80%h nil
Y Shares 0.75% nil

Fidelity Target™ 2030 (Euro) Fund
A & E Shares 1.50%i nil
P Shares 0.80%j nil
Y Shares 0.75% nil

Fidelity Target™ 2035 (Euro) Fund
A & E Shares 1.50%k nil
P Shares 0.80%l nil
Y Shares 0.75% nil

Fidelity Target™ 2040 (Euro) Fund
A & E Shares 1.50%m nil
P Shares 0.80%n nil
Y Shares 0.75% nil

Live 2020 Fund 1.50%o nil
Live 2030 Fund 1.50%p nil
Live Today Fund 1.25% nil
Institutional Reserved Bond funds 0.35% nil
Institutional Reserved Equity funds 0.80% nil

EExxcceeppttiioonnss
Asian High Yield Fund 1.00% nil
Emerging Market Debt Fund (except Y Shares) 1.25% nil
European High Yield Fund (except Y Shares) 1.00% nil
Euro Short Term Bond Fund (except Y Shares) 0.50% nil
Euro Short Term Bond Fund – Y Shares 0.30% nil
EURO STOXX 50™ Fund 0.60% nil
FAWF Asian Special Situations Fund 0.41% nil
FAWF Europe Fund 0.41% nil
FAWF International Fund 0.35%-0.41%q nil
FAWF Pacific Fund 0.41% nil
Global Credit Opportunities Fund (except Y Shares) 1.00% nil
Global Inflation-linked Bond fund (except Y Shares) 0.50% nil
Global Inflation-linked Bond fund – Y Shares 0.30% nil
Growth & Income Fund 1.25% nil
MoneyBuilder European Bond Fund 0.60% nil
US High Yield Fund 1.00% nil
Multi Asset Navigator Fund 1.25% nil
Multi Asset Strategic Fund 1.25% nil
Institutional Emerging Market Debt Fund 0.65% nil
Institutional Euro Core Plus Bond Fund 0.40% nil

a Weighted in accordance with the composition of the sub-fund.
b Weighted for each portion of the sub-funds is levied in addition.
c Will be reduced to 0.85% on 1 January 2013.
d Will be reduced to 0.45% on 1 January 2013. 
e Will be reduced to 1.10% on 1 January 2013 and reduced further on 1 January 2018 to 0.85%.
f Will be reduced to 0.60% on 1 January 2013 and reduced further on 1 January 2018 to 0.45%.
g Will be reduced to 1.10% on 1 January 2018 and reduced further on 1 January 2023 to 0.85%.
h Will be reduced to 0.60% on 1 January 2018 and reduced further on 1 January 2023 to 0.45%.
i Will be reduced to 1.10% on 1 January 2023 and reduced further on 1 January 2028 to 0.85%.
j Will be reduced to 0.60% on 1 January 2023 and reduced further on 1 January 2028 to 0.45%.
k Will be reduced to 1.10% on 1 January 2028 and reduced further on 1 January 2033 to 0.85%.
l Will be reduced to 0.60% on 1 January 2028 and reduced further on 1 January 2033 to 0.45%.
m Will be reduced to 1.10% on 1 January 2033 and reduced further on 1 January 2038 to 0.85%.
n Will be reduced to 0.80% on 1 January 2033 and reduced further on 1 January 2038 to 0.45%.
o Will be reduced to 1.25% on 1 January 2016.
p Will be reduced to 1.25% on 1 January 2026.
q Weighted in accordance with the composition of the sub-fund. 

FIL and FILUX provide valuation, record keeping and administrative services to the Company and earned, in aggregate, USD 170,842,437 in fees
for these services during the year ended 30 April 2009.
The Reserved Funds’ classes of Shares may only be acquired by investors who are undertakings for collective investment or investors whose assets
are held in accounts managed by Fidelity. Expenses and charges, excluding investment management fees, administration expenses, government
taxes and custodian fees for such classes of Shares, will be charged to, and paid directly by, FIL and its affiliates. The investment management
fees, administration expenses, government taxes and custodian fees for such classes of Shares are charged to the sub-funds but are reimbursed in
full by FIL and its affiliates.
FIL and its affiliates may waive any or all of their fees and limit the maximum level of expenses (with certain exceptions) that the funds would
be paying. These waivers are voluntary and may be revised at any time. 
Certain officers and directors of the Company are also directors, officers or employees of FIL or its affiliates. FIL  Distributors (‘FID’) is a wholly
owned subsidiary of FIL. In performing its activities as General Distributor of the Company, FID is entitled to receive a sales commission on sales
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of Shares in the Company. For the year ended 30 April 2009, FID retained a total of USD 2,801,034 in sales commissions, the remainder is paid
to intermediaries involved in distributing Shares.
The total aggregate value of the transactions of the Company traded through connected brokers is USD 370,572,066. Such transactions represent
0.21% of total transactions of the Company during the year ended 30 April 2009. Total brokerage commissions paid to connected brokers for
the year ended 30 April 2009 was USD  79,019, at an average rate of commission of 0.02%. This represents 0.05% of the total commissions paid.
FIL and/or FFML (as the case may be) have executed certain portfolio transactions to selected brokers who have agreed to repay a portion of
commissions from such transactions to offset Company expenses. For the year ended 30 April 2009, the Company’s expenses were reduced by
USD 18,993,786 under this arrangement.

4. Directors’ Fees

The total Directors fees earned in respect to services rendered for the year ended 30 April 2009 was USD 367,651, subject to Shareholder approval
at the Annual General Meeting on 1 October 2009. Subject to such approval, Directors are entitled to an annual fee of EUR 33,000 plus EUR
2,750 for each meeting attended. Directors who are affiliated with the Investment Manager or Distributor have waived their fees for the year ended
30 April 2009.

5. Securities Lending

The Company engaged into securities lending transactions during the year ended 30 April 2009, but as at 30 April 2009 the Company had no
securities on loan. Income from securities lending is included in Net dividend and interest income in the Statement of Operations and Changes
in Net Assets.

6. Taxation

The Company is not liable to any Luxembourg taxes on income or on realised or unrealised capital gains, nor to any Luxembourg withholding
tax. The sub-funds are subject to an annual subscription tax of 0.05% on Equity, Bond, Balanced, Asset Allocation, MoneyBuilder and Fidelity
Lifestyle Funds and 0.01% on Cash, Reserved and Institutional Reserved Funds, calculated and payable quarterly on the net assets of the sub-
fund on the last day of each calendar quarter. Capital gains, dividends and interest may be subject to capital gain and withholding taxes or other
taxes imposed by the country of origin concerned and such taxes may not be recoverable by the Company or its Shareholders.

7. Equalisation

Income equalisation arrangements are applied in the case of Shares in the Bond funds, Balanced funds and Cash funds. These arrangements are
intended to ensure that the income per Share which is distributed in respect of a distribution period is not affected by changes in the number of
Shares in issue during that period. The calculation of equalisation is based on net investment income.

8. Dividend Payments

The following dividend payments were made during the year ended 30 April 2009: 

Sub-fund name Div Ex-div Sub-fund name Div Ex-div
per date per date

share share 

Asia Pacific Property Fund - A Shares (EUR) 0.0264 01-May-2008 European High Yield Fund - A-MDIST Shares (SGD) 0.0049 01-Jul-2008
Asia Pacific Property Fund - A Shares (USD) 0.0287 01-May-2008 European High Yield Fund - B-MDIST Shares (USD) 0.0588 01-Jul-2008
Asian High Yield Fund - A-MDIST Shares (USD) 0.0538 01-May-2008 Growth & Income Fund - A-MDIST Shares (SGD) 0.0009 01-Jul-2008
Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0348 01-May-2008 Growth & Income Fund - A-MDIST Shares (USD) 0.0137 01-Jul-2008
Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0038 01-May-2008 Growth & Income Fund - B-MDIST Shares (USD) 0.0029 01-Jul-2008
Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0446 01-May-2008 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0340 01-Jul-2008
Euro Bond Fund - A-MDIST Shares (EUR) 0.0304 01-May-2008 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0302 01-Jul-2008
Euro Bond Fund - B-MDIST Shares (USD) 0.0329 01-May-2008 US High Yield Fund - A-MDIST Shares (SGD) 0.0042 01-Jul-2008
European High Yield Fund - A-MDIST Shares (EUR) 0.0631 01-May-2008 US High Yield Fund - A-MDIST Shares (USD) 0.0527 01-Jul-2008
European High Yield Fund - A-MDIST Shares (SGD) 0.0061 01-May-2008 US High Yield Fund - B-MDIST Shares (USD) 0.0464 01-Jul-2008
European High Yield Fund - B-MDIST Shares (USD) 0.0755 01-May-2008 ASEAN Fund - A Shares (SGD) 0.0105 01-Aug-2008
Growth & Income Fund - A-MDIST Shares (SGD) 0.0008 01-May-2008 ASEAN Fund - A Shares (USD) 0.1702 01-Aug-2008
Growth & Income Fund - A-MDIST Shares (USD) 0.0117 01-May-2008 Asia Pacific Growth & Income Fund - A Shares (SGD) 0.0069 01-Aug-2008
Growth & Income Fund - B-MDIST Shares (USD) 0.0005 01-May-2008 Asia Pacific Growth & Income Fund - A Shares (USD) 0.1053 01-Aug-2008
Sterling Bond Fund - A Shares (GBP) 0.0032 01-May-2008 Asia Pacific Growth & Income Fund - B Shares (USD) 0.0190 01-Aug-2008
US Dollar Bond Fund - A-MDIST Shares (USD) 0.0298 01-May-2008 Asia Pacific Property Fund - A Shares (EUR) 0.0190 01-Aug-2008
US Dollar Bond Fund - B-MDIST Shares (USD) 0.0240 01-May-2008 Asia Pacific Property Fund - A Shares (USD) 0.0191 01-Aug-2008
US High Yield Fund - A-MDIST Shares (SGD) 0.0044 01-May-2008 Asian Aggressive Fund - A Shares (EUR) 0.0036 01-Aug-2008
US High Yield Fund - A-MDIST Shares (USD) 0.0544 01-May-2008 Asian Aggressive Fund - A Shares (USD) 0.0002 01-Aug-2008
US High Yield Fund - B-MDIST Shares (USD) 0.0481 01-May-2008 Asian High Yield Fund - A-MDIST Shares (USD) 0.0551 01-Aug-2008
Asian High Yield Fund - A-MDIST Shares (USD) 0.0617 02-Jun-2008 Australia Fund - A Shares (AUD) 1.0797 01-Aug-2008
Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0339 02-Jun-2008 Australia Fund - B Shares (USD) 0.4701 01-Aug-2008
Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0036 02-Jun-2008 Emerging Europe, Middle East and Africa Fund - A Shares (SGD) 0.0001 01-Aug-2008
Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0438 02-Jun-2008 Emerging Market Debt Fund - A Shares (EUR) 0.4522 01-Aug-2008
Euro Bond Fund - A-MDIST Shares (EUR) 0.0324 02-Jun-2008 Emerging Market Debt Fund - A Shares (SGD) 0.0503 01-Aug-2008
Euro Bond Fund - B-MDIST Shares (USD) 0.0345 02-Jun-2008 Emerging Market Debt Fund - A Shares (USD) 0.5748 01-Aug-2008
European High Yield Fund - A-MDIST Shares (EUR) 0.0552 02-Jun-2008 Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0349 01-Aug-2008
European High Yield Fund - A-MDIST Shares (SGD) 0.0050 02-Jun-2008 Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0037 01-Aug-2008
European High Yield Fund - B-MDIST Shares (USD) 0.0594 02-Jun-2008 Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0449 01-Aug-2008
Growth & Income Fund - A-MDIST Shares (SGD) 0.0009 02-Jun-2008 Emerging Markets Fund - A Shares (EUR) 0.0008 01-Aug-2008
Growth & Income Fund - A-MDIST Shares (USD) 0.0123 02-Jun-2008 Emerging Markets Fund - A Shares (SGD) 0.0001 01-Aug-2008
Growth & Income Fund - B-MDIST Shares (USD) 0.0004 02-Jun-2008 Euro Balanced Fund - A Shares (EUR) 0.2828 01-Aug-2008
US Dollar Bond Fund - A-MDIST Shares (USD) 0.0317 02-Jun-2008 Euro Balanced Fund - A Shares (SGD) 0.0206 01-Aug-2008
US Dollar Bond Fund - B-MDIST Shares (USD) 0.0254 02-Jun-2008 Euro Blue Chip Fund - A Shares (EUR) 0.0685 01-Aug-2008
US High Yield Fund - A-MDIST Shares (SGD) 0.0040 02-Jun-2008 Euro Bond Fund - A Shares (EUR) 0.4661 01-Aug-2008
US High Yield Fund - A-MDIST Shares (USD) 0.0506 02-Jun-2008 Euro Bond Fund - A Shares (GBP) 0.0459 01-Aug-2008
US High Yield Fund - B-MDIST Shares (USD) 0.0437 02-Jun-2008 Euro Bond Fund - A-MDIST Shares (EUR) 0.0332 01-Aug-2008
Asian High Yield Fund - A-MDIST Shares (USD) 0.0523 01-Jul-2008 Euro Bond Fund - B-MDIST Shares (USD) 0.0372 01-Aug-2008
Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0347 01-Jul-2008 Euro Cash Fund - A Shares (EUR) 0.3355 01-Aug-2008
Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0037 01-Jul-2008 EURO STOXX 50™ Fund - A Shares (EUR) 0.3303 01-Aug-2008
Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0443 01-Jul-2008 EURO STOXX 50™ Fund - A Shares (GBP) 0.0051 01-Aug-2008
Euro Bond Fund - A-MDIST Shares (EUR) 0.0322 01-Jul-2008 EURO STOXX 50™ Fund - B Shares (USD) 1.1765 01-Aug-2008
Euro Bond Fund - B-MDIST Shares (USD) 0.0344 01-Jul-2008 European Aggressive Fund - A Shares (EUR) 0.1179 01-Aug-2008
European High Yield Fund - A-MDIST Shares (EUR) 0.0521 01-Jul-2008 European Aggressive Fund - A Shares (GBP) 0.0047 01-Aug-2008
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Sub-fund name Div Ex-div Sub-fund name Div Ex-div
per date per date

share share 

European Aggressive Fund - A Shares (SGD) 0.0068 01-Aug-2008 European High Yield Fund - A-MDIST Shares (EUR) 0.0527 01-Sep-2008
European Fund - A Shares (SGD) 0.0148 01-Aug-2008 European High Yield Fund - A-MDIST Shares (SGD) 0.0050 01-Sep-2008
European Growth Fund - A Shares (EUR) 0.0337 01-Aug-2008 European High Yield Fund - B-MDIST Shares (USD) 0.0585 01-Sep-2008
European High Yield Fund - A Shares (EUR) 0.6080 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (SGD) 0.0009 01-Sep-2008
European High Yield Fund - A Shares (GBP) 0.0765 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (USD) 0.0131 01-Sep-2008
European High Yield Fund - A Shares (SGD) 0.0686 01-Aug-2008 Growth & Income Fund - B-MDIST Shares (USD) 0.0025 01-Sep-2008
European High Yield Fund - A-MDIST Shares (EUR) 0.0556 01-Aug-2008 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0332 01-Sep-2008
European High Yield Fund - A-MDIST Shares (SGD) 0.0053 01-Aug-2008 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0274 01-Sep-2008
European High Yield Fund - B-MDIST Shares (USD) 0.0651 01-Aug-2008 US High Yield Fund - A-MDIST Shares (SGD) 0.0042 01-Sep-2008
European Larger Companies Fund - A Shares (EUR) 0.9566 01-Aug-2008 US High Yield Fund - A-MDIST Shares (USD) 0.0508 01-Sep-2008
European Larger Companies Fund - A Shares (GBP) 0.0288 01-Aug-2008 US High Yield Fund - B-MDIST Shares (USD) 0.0445 01-Sep-2008
European Special Situations Fund - A Shares (EUR) 0.0045 01-Aug-2008 Asian High Yield Fund - A-MDIST Shares (USD) 0.0533 01-Oct-2008
European Special Situations Fund - A Shares (GBP) 0.0020 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0410 01-Oct-2008
FAWF America Fund - A Shares (USD) 0.0847 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0042 01-Oct-2008
FAWF American Diversified Fund - A Shares (USD) 0.1691 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0480 01-Oct-2008
FAWF American Growth Fund - A Shares (USD) 0.3695 01-Aug-2008 Euro Bond Fund - A-MDIST Shares (EUR) 0.0320 01-Oct-2008
FAWF Asian Special Situations Fund - A Shares (USD) 0.6444 01-Aug-2008 Euro Bond Fund - B-MDIST Shares (USD) 0.0319 01-Oct-2008
FAWF Europe Fund - A Shares (USD) 0.9408 01-Aug-2008 European High Yield Fund - A-MDIST Shares (EUR) 0.0526 01-Oct-2008
FAWF Global Balanced Fund - A Shares (USD) 0.3669 01-Aug-2008 European High Yield Fund - A-MDIST Shares (SGD) 0.0048 01-Oct-2008
FAWF International Fund - A Shares (USD) 0.8882 01-Aug-2008 European High Yield Fund - B-MDIST Shares (USD) 0.0564 01-Oct-2008
FAWF Japan Fund - A Shares (USD) 0.1369 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (SGD) 0.0035 01-Oct-2008
FAWF Pacific Fund - A Shares (USD) 0.5582 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (USD) 0.1082 01-Oct-2008
FAWF US Dollar Bond Fund - A Shares (USD) 0.1584 01-Aug-2008 Growth & Income Fund - B-MDIST Shares (USD) 0.0034 01-Oct-2008
FAWF US High Income Fund - A Shares (USD) 0.7697 01-Aug-2008 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0309 01-Oct-2008
FAWF US Large-Cap Stock Fund - A Shares (USD) 0.1746 01-Aug-2008 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0249 01-Oct-2008
Fidelity Gestion Equilibre - A Shares (EUR) 0.2412 01-Aug-2008 US High Yield Fund - A-MDIST Shares (SGD) 0.0052 01-Oct-2008
Fidelity Target™ 2010 (Euro) Fund - A Shares (EUR) 1.1511 01-Aug-2008 US High Yield Fund - A-MDIST Shares (USD) 0.0672 01-Oct-2008
Fidelity Target™ 2010 Fund - A Shares (USD) 0.2551 01-Aug-2008 US High Yield Fund - B-MDIST Shares (USD) 0.0602 01-Oct-2008
Fidelity Target™ 2015 (Euro) Fund - A Shares (EUR) 0.7133 01-Aug-2008 Asia Pacific Property Fund - A Shares (EUR) 0.0405 03-Nov-2008
Fidelity Target™ 2020 (Euro) Fund - A Shares (EUR) 0.3645 01-Aug-2008 Asia Pacific Property Fund - A Shares (USD) 0.0433 03-Nov-2008
Fidelity Target™ 2025 (Euro) Fund - A Shares (EUR) 0.1284 01-Aug-2008 Asian High Yield Fund - A-MDIST Shares (USD) 0.0627 03-Nov-2008
Fidelity Target™ 2030 (Euro) Fund - A Shares (EUR) 0.1010 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0455 03-Nov-2008
Fidelity Target™ 2035 (Euro) Fund - A Shares (EUR) 0.0226 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0045 03-Nov-2008
Fidelity Target™ 2040 (Euro) Fund - A Shares (EUR) 0.0158 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0499 03-Nov-2008
FPS Defensive Fund - A Shares (EUR) 0.4476 01-Aug-2008 Euro Bond Fund - A-MDIST Shares (EUR) 0.0339 03-Nov-2008
FPS Moderate Growth Fund - A Shares (EUR) 0.2738 01-Aug-2008 Euro Bond Fund - B-MDIST Shares (USD) 0.0315 03-Nov-2008
Germany Fund - A Shares (EUR) 0.3981 01-Aug-2008 European High Yield Fund - A-MDIST Shares (EUR) 0.0626 03-Nov-2008
Global Financial Services Fund - A Shares (EUR) 0.1182 01-Aug-2008 European High Yield Fund - A-MDIST Shares (SGD) 0.0056 03-Nov-2008
Global Financial Services Fund - A Shares (GBP) 0.0017 01-Aug-2008 European High Yield Fund - B-MDIST Shares (USD) 0.0627 03-Nov-2008
Global Property Fund - A Shares (EUR) 0.1027 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (SGD) 0.0009 03-Nov-2008
Global Property Fund - A Shares (GBP) 0.0060 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (USD) 0.0125 03-Nov-2008
Global Property Fund - A Shares (USD) 0.0856 01-Aug-2008 Growth & Income Fund - B-MDIST Shares (USD) 0.0036 03-Nov-2008
Global Telecommunications Fund - A Shares (EUR) 0.0751 01-Aug-2008 Sterling Bond Fund - A Shares (GBP) 0.0031 03-Nov-2008
Global Telecommunications Fund - A Shares (GBP) 0.0014 01-Aug-2008 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0335 03-Nov-2008
Greater China Fund - A Shares (USD) 0.2759 01-Aug-2008 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0282 03-Nov-2008
Growth & Income Fund - A Shares (SGD) 0.0138 01-Aug-2008 US High Yield Fund - A-MDIST Shares (SGD) 0.0052 03-Nov-2008
Growth & Income Fund - A Shares (USD) 0.2363 01-Aug-2008 US High Yield Fund - A-MDIST Shares (USD) 0.0600 03-Nov-2008
Growth & Income Fund - A-MDIST Shares (SGD) 0.0032 01-Aug-2008 US High Yield Fund - B-MDIST Shares (USD) 0.0545 03-Nov-2008
Growth & Income Fund - A-MDIST Shares (USD) 0.0140 01-Aug-2008 European High Yield Fund - A Shares (GBP) 0.0471 28-Nov-2008
Growth & Income Fund - B-MDIST Shares (USD) 0.0801 01-Aug-2008 International Bond Fund - A Shares (GBP) 0.0121 28-Nov-2008
Iberia Fund - A Shares (EUR) 0.0187 01-Aug-2008 US Dollar Bond Fund - A Shares (GBP) 0.0108 28-Nov-2008
Indonesia Fund - A Shares (USD) 0.0601 01-Aug-2008 Asian High Yield Fund - A-MDIST Shares (USD) 0.0694 01-Dec-2008
Institutional Euro Bond Fund - I Shares (EUR) 2.5515 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0470 01-Dec-2008
Institutional Euro Core Plus Bond Fund - I Shares (EUR) 3.4151 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0045 01-Dec-2008
Institutional Global Bond Fund - I Shares (EUR) 1.9228 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0488 01-Dec-2008
International Bond Fund - A Shares (GBP) 0.0306 01-Aug-2008 Euro Bond Fund - A-MDIST Shares (EUR) 0.0335 01-Dec-2008
International Bond Fund - A Shares (SGD) 0.0276 01-Aug-2008 Euro Bond Fund - B-MDIST Shares (USD) 0.0301 01-Dec-2008
International Bond Fund - A Shares (USD) 0.0364 01-Aug-2008 European High Yield Fund - A-MDIST Shares (EUR) 0.0653 01-Dec-2008
International Bond Fund II - A Shares (SGD) 0.0295 01-Aug-2008 European High Yield Fund - A-MDIST Shares (SGD) 0.0056 01-Dec-2008
Italy Fund - A Shares (EUR) 0.5537 01-Aug-2008 European High Yield Fund - B-MDIST Shares (USD) 0.0651 01-Dec-2008
Japan Advantage Fund - A Shares (GBP) 0.0015 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (SGD) 0.0008 01-Dec-2008
Latin America Fund - A Shares (GBP) 0.0033 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (USD) 0.0110 01-Dec-2008
Latin America Fund - A Shares (SGD) 0.0041 01-Aug-2008 Growth & Income Fund - B-MDIST Shares (USD) 0.0032 01-Dec-2008
Latin America Fund - A Shares (USD) 0.0658 01-Aug-2008 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0341 01-Dec-2008
Malaysia Fund - A Shares (USD) 0.8452 01-Aug-2008 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0290 01-Dec-2008
MoneyBuilder Asia Fund - A Shares (EUR) 0.0976 01-Aug-2008 US High Yield Fund - A-MDIST Shares (SGD) 0.0059 01-Dec-2008
MoneyBuilder Europe Fund - A Shares (EUR) 0.3324 01-Aug-2008 US High Yield Fund - A-MDIST Shares (USD) 0.0664 01-Dec-2008
MoneyBuilder Europe Fund - A Shares (GBP) 0.0102 01-Aug-2008 US High Yield Fund - B-MDIST Shares (USD) 0.0618 01-Dec-2008
MoneyBuilder European Bond Fund - A Shares (EUR) 0.8062 01-Aug-2008 Asian High Yield Fund - A-MDIST Shares (USD) 0.0582 02-Jan-2009
MoneyBuilder Global Fund - A Shares (EUR) 0.1317 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0400 02-Jan-2009
Multi Asset Navigator Fund - A Shares (SGD) 0.0138 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0039 02-Jan-2009
Multi Asset Navigator Fund - A Shares (USD) 0.1685 01-Aug-2008 Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0438 02-Jan-2009
Multi Asset Navigator Fund - C Shares (USD) 0.0340 01-Aug-2008 Euro Bond Fund - A-MDIST Shares (EUR) 0.0318 02-Jan-2009
Multi Asset Strategic Fund - A Shares (EUR) 0.1956 01-Aug-2008 Euro Bond Fund - B-MDIST Shares (USD) 0.0294 02-Jan-2009
Multi Asset Strategic Fund - A Shares (USD) 0.2359 01-Aug-2008 European High Yield Fund - A-MDIST Shares (EUR) 0.0531 02-Jan-2009
Singapore Fund - A Shares (SGD) 0.0017 01-Aug-2008 European High Yield Fund - A-MDIST Shares (SGD) 0.0047 02-Jan-2009
Singapore Fund - A Shares (USD) 0.5041 01-Aug-2008 European High Yield Fund - B-MDIST Shares (USD) 0.0549 02-Jan-2009
Sterling Bond Fund - A Shares (GBP) 0.0030 01-Aug-2008 Fidelity LiveEasy Fund - A-GMDIST Shares (HKD) 0.0915 02-Jan-2009
Taiwan Fund - A Shares (USD) 0.0084 01-Aug-2008 Fidelity LiveEasy Fund - A-Capital MDIST Shares (HKD) 0.1601 02-Jan-2009
Thailand Fund - A Shares (USD) 0.3876 01-Aug-2008 Global High Grade Income Fund - A-MDIST Shares (USD) 0.0600 02-Jan-2009
United Kingdom Fund - A Shares (GBP) 0.0098 01-Aug-2008 Global High Grade Income Fund - J-MDIST Shares (JPY) 11.3619 02-Jan-2009
US Dollar Bond Fund - A Shares (GBP) 0.0194 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (SGD) 0.0008 02-Jan-2009
US Dollar Bond Fund - A Shares (USD) 0.1221 01-Aug-2008 Growth & Income Fund - A-MDIST Shares (USD) 0.0109 02-Jan-2009
US Dollar Bond Fund - A-MDIST Shares (USD) 0.0337 01-Aug-2008 Growth & Income Fund - B-MDIST Shares (USD) 0.0033 02-Jan-2009
US Dollar Bond Fund - B-MDIST Shares (USD) 0.0280 01-Aug-2008 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0330 02-Jan-2009
US Dollar Cash Fund - A Shares (USD) 0.4911 01-Aug-2008 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0277 02-Jan-2009
US Dollar Cash Fund - B Shares (USD) 0.6260 01-Aug-2008 US High Yield Fund - A-MDIST Shares (SGD) 0.0058 02-Jan-2009
US High Yield Fund - A Shares (EUR) 0.4113 01-Aug-2008 US High Yield Fund - A-MDIST Shares (USD) 0.0667 02-Jan-2009
US High Yield Fund - A Shares (GBP) 0.5804 01-Aug-2008 US High Yield Fund - B-MDIST Shares (USD) 0.0622 02-Jan-2009
US High Yield Fund - A Shares (SGD) 0.0582 01-Aug-2008 Asia Pacific Growth & Income Fund - A Shares (SGD) 0.0103 02-Feb-2009
US High Yield Fund - A Shares (USD) 0.7706 01-Aug-2008 Asia Pacific Growth & Income Fund - A Shares (USD) 0.1746 02-Feb-2009
US High Yield Fund - A-MDIST Shares (SGD) 0.0040 01-Aug-2008 Asia Pacific Growth & Income Fund - B Shares (USD) 0.1128 02-Feb-2009
US High Yield Fund - A-MDIST Shares (USD) 0.0507 01-Aug-2008 Asia Pacific Property Fund - A Shares (EUR) 0.0340 02-Feb-2009
US High Yield Fund - B-MDIST Shares (USD) 0.0443 01-Aug-2008 Asia Pacific Property Fund - A Shares (USD) 0.0354 02-Feb-2009
World Fund - A Shares (EUR) 0.0166 01-Aug-2008 Asian High Yield Fund - A-MDIST Shares (USD) 0.0653 02-Feb-2009
Asian High Yield Fund - A-MDIST Shares (USD) 0.0623 01-Sep-2008 Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0405 02-Feb-2009
Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0371 01-Sep-2008 Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0040 02-Feb-2009
Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0039 01-Sep-2008 Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0440 02-Feb-2009
Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0457 01-Sep-2008 Euro Bond Fund - A-MDIST Shares (EUR) 0.0329 02-Feb-2009
Euro Bond Fund - A-MDIST Shares (EUR) 0.0312 01-Sep-2008 Euro Bond Fund - B-MDIST Shares (USD) 0.0308 02-Feb-2009
Euro Bond Fund - B-MDIST Shares (USD) 0.0316 01-Sep-2008 European High Yield Fund - A-MDIST Shares (EUR) 0.0601 02-Feb-2009
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Sub-fund name Div Ex-div Sub-fund name Div Ex-div
per date per date

share share 

European High Yield Fund - A-MDIST Shares (SGD) 0.0053 02-Feb-2009 Global High Grade Income Fund - J-MDIST Shares (JPY) 3.6658 02-Mar-2009
European High Yield Fund - B-MDIST Shares (USD) 0.0614 02-Feb-2009 Growth & Income Fund - A-MDIST Shares (SGD) 0.0006 02-Mar-2009
FAWF US Dollar Bond Fund - A Shares (USD) 0.1736 02-Feb-2009 Growth & Income Fund - A-MDIST Shares (USD) 0.0082 02-Mar-2009
Fidelity LiveEasy Fund - A-GMDIST Shares (HKD) 0.0298 02-Feb-2009 Growth & Income Fund - B-MDIST Shares (USD) 0.0022 02-Mar-2009
Fidelity LiveEasy Fund - A-Capital MDIST Shares (HKD) 0.0519 02-Feb-2009 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0262 02-Mar-2009
Global High Grade Income Fund - A-MDIST Shares (USD)0.0447 02-Feb-2009 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0213 02-Mar-2009
Global High Grade Income Fund - J-MDIST Shares (JPY) 3.6932 02-Feb-2009 US High Yield Fund - A-MDIST Shares (SGD) 0.0053 02-Mar-2009
Global Property Fund - A Shares (GBP) 0.0086 02-Feb-2009 US High Yield Fund - A-MDIST Shares (USD) 0.0598 02-Mar-2009
Growth & Income Fund - A-MDIST Shares (SGD) 0.0007 02-Feb-2009 US High Yield Fund - B-MDIST Shares (USD) 0.0559 02-Mar-2009
Growth & Income Fund - A-MDIST Shares (USD) 0.0093 02-Feb-2009 Asian High Yield Fund - A-MDIST Shares (USD) 0.0434 01-Apr-2009
Growth & Income Fund - B-MDIST Shares (USD) 0.0025 02-Feb-2009 Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0464 01-Apr-2009
Live Today Fund - A-GDIST Shares (SGD) 0.0266 02-Feb-2009 Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0046 01-Apr-2009
Sterling Bond Fund - A Shares (GBP) 0.0029 02-Feb-2009 Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0494 01-Apr-2009
US Dollar Bond Fund - A Shares (USD) 0.1200 02-Feb-2009 Euro Bond Fund - A-MDIST Shares (EUR) 0.0302 01-Apr-2009
US Dollar Bond Fund - A-MDIST Shares (USD) 0.0316 02-Feb-2009 Euro Bond Fund - B-MDIST Shares (USD) 0.0275 01-Apr-2009
US Dollar Bond Fund - B-MDIST Shares (USD) 0.0260 02-Feb-2009 European High Yield Fund - A-MDIST Shares (EUR) 0.0400 01-Apr-2009
US High Yield Fund - A-MDIST Shares (SGD) 0.0043 02-Feb-2009 European High Yield Fund - A-MDIST Shares (SGD) 0.0035 01-Apr-2009
US High Yield Fund - A-MDIST Shares (USD) 0.0536 02-Feb-2009 European High Yield Fund - B-MDIST Shares (USD) 0.0385 01-Apr-2009
US High Yield Fund - B-MDIST Shares (USD) 0.0487 02-Feb-2009 Fidelity LiveEasy Fund - A-GMDIST Shares (HKD) 0.0270 01-Apr-2009
Asian High Yield Fund - A-MDIST Shares (USD) 0.0700 02-Mar-2009 Fidelity LiveEasy Fund - A-Capital MDIST Shares (HKD) 0.0468 01-Apr-2009
Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0439 02-Mar-2009 Global High Grade Income Fund - A-MDIST Shares (USD) 0.0465 01-Apr-2009
Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0042 02-Mar-2009 Global High Grade Income Fund - J-MDIST Shares (JPY) 4.1907 01-Apr-2009
Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0457 02-Mar-2009 Growth & Income Fund - A-MDIST Shares (SGD) 0.0010 01-Apr-2009
Euro Bond Fund - A-MDIST Shares (EUR) 0.0282 02-Mar-2009 Growth & Income Fund - A-MDIST Shares (USD) 0.0125 01-Apr-2009
Euro Bond Fund - B-MDIST Shares (USD) 0.0253 02-Mar-2009 Growth & Income Fund - B-MDIST Shares (USD) 0.0044 01-Apr-2009
European High Yield Fund - A-MDIST Shares (EUR) 0.0643 02-Mar-2009 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0300 01-Apr-2009
European High Yield Fund - A-MDIST Shares (SGD) 0.0056 02-Mar-2009 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0248 01-Apr-2009
European High Yield Fund - B-MDIST Shares (USD) 0.0649 02-Mar-2009 US High Yield Fund - A-MDIST Shares (SGD) 0.0028 01-Apr-2009
Fidelity LiveEasy Fund - A-GMDIST Shares (HKD) 0.0257 02-Mar-2009 US High Yield Fund - A-MDIST Shares (USD) 0.0310 01-Apr-2009
Fidelity LiveEasy Fund - A-Capital MDIST Shares (HKD) 0.0444 02-Mar-2009 US High Yield Fund - B-MDIST Shares (USD) 0.0263 01-Apr-2009
Global High Grade Income Fund - A-MDIST Shares (USD)0.0428 02-Mar-2009

9. Swap Contracts

As at 30 April 2009, some sub-funds had commitments outstanding relating to interest rate swap contracts and credit default swap contracts. The
unrealised gain or loss position per sub-fund is disclosed in the Statement of Net Assets under the caption “Unrealised gain or (loss) on swaps”.
All gains and losses in the value of interest rate swaps and credit default swaps are disclosed in the Statement of Operations and Changes in Net
Assets under “Net realised gain / (loss) on swaps”. Income receivable/payable on interest rate swaps is included in income or expenses on an
accruals basis and is reflected in the Statement of Operations and Changes in Net Assets as Interest received / paid on swaps.

10. Cash Balances held at Brokers

As at 30 April 2009 there were outstanding futures margin amounts in the form of cash balances held at brokers which have been included in
the Cash at banks and brokers amount shown in the Statement of Net Assets. The following table discloses the breakdown of futures margin cash
amounts held at brokers, by sub-fund, as at 30 April 2009:

Sub-fund Ccy Cash at brokers Sub-fund Ccy Cash at brokers

South East Asia Fund USD 10,081,037 Fidelity Gestion Equilibre EUR 35,140 
India Focus Fund USD 8,235,560 Fidelity Sélection Internationale EUR 33,870 
Euro Bond Fund EUR 2,457,060 FPS Growth Fund EUR 33,419 
European High Yield Fund EUR 1,796,028 Institutional Euro Blue Chip Fund EUR 30,462 
Asian High Yield Fund USD 1,656,000 Fidelity Target™ 2025 (Euro) Fund EUR 25,604 
Greater China Fund USD 1,071,084 FPS Global Growth Fund USD 25,330 
Sterling Bond Fund GBP 815,620 Live Today Fund SGD 22,031 
Italy Fund EUR 810,780 Fidelity Sélection Europe EUR 17,908 
Germany Fund EUR 665,640 FPS Sterling Growth Fund GBP 13,248 
Euro Balanced Fund EUR 652,170 FAWF Global Balanced Fund USD 12,581 
International Bond Fund USD 354,731 MoneyBuilder European Bond Fund EUR 8,587 
Institutional Global Bond Fund USD 346,425 Fidelity Gestion Dynamique EUR 7,533 
FPS Moderate Growth Fund EUR 322,652 Fidelity Target™ 2030 (Euro) Fund EUR 7,459 
Euro Blue Chip Fund EUR 273,380 EURO STOXX 50™ Fund EUR 6,886 
European Dynamic Growth Fund EUR 260,521 FAWF International Fund USD 6,883 
International Fund USD 196,067 Multi Asset Navigator Fund USD 6,778 
World Fund EUR 191,213 Fidelity Target™ 2010 Fund USD 5,766 
Fidelity Target™ 2015 (Euro) Fund EUR 187,296 Global Sector Fund USD 5,468 
International Bond Fund II SGD 176,846 Fidelity Target™ 2020 Fund USD 3,984 
Euro Short Term Bond Fund EUR 138,460 MoneyBuilder Europe Fund EUR 2,764 
European Special Situations Fund EUR 108,682 MoneyBuilder Asia Fund EUR 2,337 
Global Inflation-linked Bond Fund USD 105,902 Live 2020 Fund SGD 1,683 
Fidelity Target™ 2020 (Euro) Fund EUR 91,079 Fidelity Target™ 2035 (Euro) Fund EUR 1,366 
Fidelity Target™ 2010 (Euro) Fund EUR 85,960 FAWF US Dollar Bond Fund USD 1,090 
United Kingdom Fund GBP 73,589 Fidelity Target™ 2040 (Euro) Fund EUR 1,082 
European Growth Fund EUR 68,406 MoneyBuilder Global Fund EUR 866 
FPS Defensive Fund EUR 66,339 Multi Asset Strategic Defensive Fund EUR 812 
Growth & Income Fund USD 63,599 Live 2030 Fund SGD 715 
US Dollar Bond Fund USD 49,654 Fidelity LiveEasy Fund HKD 147 
Institutional Euro Bond Fund EUR 47,674 European Smaller Companies Fund EUR 44 
Multi Asset Strategic Fund USD 41,875 European Aggressive Fund EUR 34 
European Fund EUR 39,574 
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11. Commitments on Derivatives

The total commitments by category of financial derivative instruments as at 30 April 2009 amount to:

Subfund Currency Contract For Credit Default Forward Foreign Futures Inflation Interest Rate
Difference Swaps Exchange Contracts Swaps Swaps

American Growth Fund USD -   -   285,061 -   -   -   
Euro Blue Chip Fund EUR -   -   -   3,841,112 -   -   
EURO STOXX 50™ Fund EUR -   -   -   31,777,200 -   -   
European Dynamic Growth Fund EUR -   -   -   3,100,866 -   -   
European Fund EUR 2,581,712 -   5,218,520 -   -   -   
European Growth Fund EUR -   -   -   6,043,566 -   -   
European Smaller Companies Fund EUR -   -   136,505,533 -   -   -   
European Special Situations Fund EUR 7,090,517 -   -   -   -   -   
Germany Fund EUR -   -   -   12,800,071 -   -   
Global Property Fund USD -   -   385,516 -   -   -   
Global Sector Fund USD -   -   -   1,581,300 -   -   
Greater China Fund USD -   -   -   10,582,049 -   -   
India Focus Fund USD -   -   -   13,709,466 -   -   
International Fund USD 3,013,040 -   7,302,411 1,752,814 -   -   
Italy Fund EUR -   -   -   6,608,892 -   -   
South East Asia Fund USD -   -   -   103,683,156 -   -   
United Kingdom Fund GBP -   -   -   1,320,044 -   -   
World Fund EUR 2,128,233 -   4,096,756 2,027,306 -   -   
Fidelity Gestion Dynamique EUR -   58 152,610 103,605 -   250 
Fidelity Gestion Equilibre EUR -   273,338 2,743,742 4,025,584 -   1,169,281 
Fidelity Sélection Europe EUR -   -   1,708,576 279,983 -   -   
Fidelity Sélection Internationale EUR -   -   1,191,558 509,398 -   -   
FPS Defensive Fund EUR -   241,091 2,842,232 4,807,699 -   1,278,817 
FPS Global Growth Fund USD -   -   1,722,690 318,602 -   -   
FPS Growth Fund EUR 1,608,095 -   2,875,572 90,194 -   -   
FPS Moderate Growth Fund EUR 504,691 1,344,913 12,407,411 22,119,183 -   7,184,971 
FPS Sterling Growth Fund GBP -   -   74,003 231,928 -   -   
Euro Balanced Fund EUR -   3,947,841 44,568,002 60,230,308 -   15,706,845 
Growth & Income Fund USD -   1,544,825 18,971,928 13,976,808 -   13,204,732 
Multi Asset Navigator Fund USD -   131,480 1,742,627 959,288 -   856,662 
Multi Asset Strategic Defensive Fund EUR -   -   502,169 22,066 -   -   
Multi Asset Strategic Fund USD -   352,507 7,051,620 4,664,807 -   2,092,340 
Asian High Yield Fund USD -   10,000,000 3,276,261 -   -   -   
Euro Bond Fund EUR -   20,563,980 206,419,128 300,370,400 -   87,968,137 
Euro Short Term Bond Fund EUR -   -   9,268,246 11,145,826 -   -   
European High Yield Fund EUR -   107,224,303 276,195,302 187,650,245 -   127,088 
Global Inflation-linked Bond fund USD -   1,191,825 35,788,745 8,046,384 1,479,400 -   
International Bond Fund USD -   9,778,587 107,200,726 89,106,945 -   84,717,430 
International Bond Fund II SGD -   1,369,606 14,810,920 15,029,814 -   13,645,872 
Sterling Bond Fund GBP -   15,667,802 43,225,525 21,263,455 -   -   
US Dollar Bond Fund USD -   2,743,423 85,903,097 -   -   -   
MoneyBuilder Asia Fund EUR -   -   -   23,089 -   -   
MoneyBuilder Europe Fund EUR 180,303 -   319,404 -   -   -   
MoneyBuilder European Bond Fund EUR -   122,495 783,125 1,032,707 -   272,521 
MoneyBuilder Global Fund EUR -   -   244,338 8,558 -   -   
Fidelity LiveEasy Fund HKD 91 2,251 28,916 19,510 -   17,731 
Fidelity Target™ 2010 Fund USD 10,413 117,508 1,599,899 967,350 -   891,191 
Fidelity Target™ 2020 Fund USD 81,462 -   142,066 28,438 -   -   
Fidelity Target™ 2010 (Euro) Fund EUR 83,633 345,975 5,852,142 7,925,369 -   1,480,000 
Fidelity Target™ 2015 (Euro) Fund EUR 768,532 1,156,818 10,786,943 14,989,296 -   4,402,457 
Fidelity Target™ 2020 (Euro) Fund EUR 1,315,719 513,517 6,606,267 6,204,423 -   1,515,632 
Fidelity Target™ 2025 (Euro) Fund EUR 579,638 90,634 1,955,145 1,400,642 -   387,712 
Fidelity Target™ 2030 (Euro) Fund EUR 303,659 15 538,460 31,067 -   62 
Fidelity Target™ 2035 (Euro) Fund EUR 45,121 -   79,931 7,326 -   -   
Fidelity Target™ 2040 (Euro) Fund EUR 33,480 -   61,175 6,206 -   -   
Live 2020 Fund SGD 23,079 -   -   15,162 -   -   
Live 2030 Fund SGD 9,759 -   -   6,446 -   -   
Live Today Fund SGD 35,922 435,533 29,247,865 4,090,289 -   3,773,265 
FAWF International Fund USD 106,009 -   257,102 61,453 -   -   
FAWF US Dollar Bond Fund USD -   60,231 1,884,258 -   -   -   
FAWF Global Balanced Fund USD -   305,864 3,425,313 2,767,113 -   2,614,399 
Institutional Euro Blue Chip Fund EUR -   -   -   427,999 -   -   
Institutional Euro Bond Fund EUR -   350,000 3,862,326 4,579,172 -   1,200,000 
Institutional Global Bond Fund USD -   9,549,760 292,408,567 87,021,764 -   82,734,968

Commitments are calculated as follows for each category of financial derivative instruments:
• Credit Default swaps, Interest Rate swaps and Inflation swaps: Aggregation of the notional principals.
• Forward Foreign Exchange Contracts: Aggregation of the principal payable for each contract.
• Futures: Aggregation of the full market value of the contracts (underlying nominal plus unrealised gain or loss).
• CFD: Aggregation of the full market value of the underlying.

12. Credit Facility

The Company has syndicated multi-currency committed revolving credit facilities of USD 487,730,000 with a number of banks, for which
J.P.Morgan Europe Limited acts as Facility Agent and Optional Currency Swingline Agent and J.P. Morgan Chase Bank acts as Base Currency
Swingline Agent. One facility for USD 250,000,000 was renewed on 23 May 2008 for a further 364 days, and the other facility for USD
237,730,000 was renewed on 24 November 2008 for a further 364 days. The facilities carry commitment fees of 0.08% and 0.09% respectively.
Each facility bears interest at a rate of 0.45% above LIBOR (London Inter Bank Offer Rate) or, in the case of Swingline advances, at a rate of the
higher of Prime Rate or 0.75% above the Federal Funds rate. Furthermore, if on any date the aggregate principal amount borrowed under any
such facility (including amounts borrowed under any associated Swingline facility) equals or exceeds 33% of the aggregate committed amounts
in respect of any such facility, then such facility will bear interest on the outstanding principal amount thereof at a rate per annum equal to the
rate of interest otherwise applicable to such facility plus 0.05% per annum. The facilities are unsecured. As at 30 April 2009 there were no
outstanding loans under either of the facilities.

13. Claims for Discriminatory Withholding Taxes within the European Union

Investment funds generally suffer local withholding taxes on receipt of cross-border payments of dividends throughout Europe. However, recent
and pending European Court of Justice and European Free Trade Association Court decisions seem to support a tax discrimination claim where
European Economic Area (“EEA”) countries impose such withholding taxes on cross-border payments at rates higher than the withholding tax
imposed on dividends paid to resident investors.



The Board of the Company has therefore authorised the filing of protective claims, based on the EU principle of the freedom of movement of
capital within the EU & EEA, against countries where it is believed that withholding taxes may have been unlawfully imposed by individual EU
Member States on dividend payments to the Company. The Board’s decision has been taken exclusively to protect the position of investors in the
Company.
The nature of these claims is complex and subject to each jurisdiction’s local statute of limitations and procedural requirements. Consequently,
these claims may be subject to lengthy litigation, and at the current time there is no certainty whether the protective claims will ultimately be
successful and whether any withholding tax will ultimately be recovered.

14. Subsequent Events

The following sub-funds were closed on 1 May 2009 based on the NAV as at 30 April 2009:

Sub-fund Class of shares Date of closure
Institutional Euro Core Plus Bond Fund I Shares (EUR) 30 April 2009

I-ACC Shares (EUR) 30 April 2009
Institutional Emerging Market Debt Fund I-ACC Shares (USD) 30 April 2009
Institutional Optimised European Equity Fund I-ACC Shares (EUR) 30 April 2009

The following classes of shares were closed on 1 May 2009 based on the NAV as at 30 April 2009:

Sub-fund Class of shares Date of closure
Institutional Asia Pacific (ex-Japan) Fund I-ACC Shares (EUR) 30 April 2009
Institutional Global Bond Fund I-ACC Shares (USD) 30 April 2009
Institutional Global Focus Fund I-ACC Shares (USD) 30 April 2009
Institutional Japan Aggressive Fund I-ACC Shares (EUR) 30 April 2009
Institutional Japan Fund I-ACC Shares (EUR) 30 April 2009

The following dividend payments were declared to Shareholders of record as at close of business on 30 April 2009:

Sub-fund name Div Ex-div Sub-fund name Div Ex-div
per date per date

share share

Asia Pacific Property Fund - A Shares (EUR) 0.0312 01-May-2009 Fidelity LiveEasy Fund - A-GMDIST Shares (HKD) 0.0282 01-May-2009
Asia Pacific Property Fund - A Shares (USD) 0.0314 01-May-2009 Global High Grade Income Fund - A-MDIST Shares (USD) 0.0640 01-May-2009
Asian High Yield Fund - A-MDIST Shares (USD) 0.0498 01-May-2009 Global High Grade Income Fund - J-MDIST Shares (JPY) 5.9221 01-May-2009
Emerging Market Debt Fund - A-MDIST Shares (EUR) 0.0468 01-May-2009 Growth & Income Fund - A-MDIST Shares (SGD) 0.0010 01-May-2009
Emerging Market Debt Fund - A-MDIST Shares (SGD) 0.0046 01-May-2009 Growth & Income Fund - A-MDIST Shares (USD) 0.0131 01-May-2009
Emerging Market Debt Fund - A-MDIST Shares (USD) 0.0505 01-May-2009 Growth & Income Fund - B-MDIST Shares (USD) 0.0051 01-May-2009
Euro Bond Fund - A-MDIST Shares (EUR) 0.0264 01-May-2009 Sterling Bond Fund - A Shares (GBP) 0.0027 01-May-2009
Euro Bond Fund - B-MDIST Shares (USD) 0.0237 01-May-2009 US Dollar Bond Fund - A-MDIST Shares (USD) 0.0301 01-May-2009
European High Yield Fund - A-MDIST Shares (EUR) 0.0793 01-May-2009 US Dollar Bond Fund - B-MDIST Shares (USD) 0.0251 01-May-2009
European High Yield Fund - A-MDIST Shares (SGD) 0.0071 01-May-2009 US High Yield Fund - A-MDIST Shares (SGD) 0.0039 01-May-2009
European High Yield Fund - B-MDIST Shares (USD) 0.0841 01-May-2009 US High Yield Fund - A-MDIST Shares (USD) 0.0453 01-May-2009
Fidelity LiveEasy Fund - A-Capital MDIST Shares (HKD) 0.0486 01-May-2009 US High Yield Fund - B-MDIST Shares (USD) 0.0406 01-May-2009 

15. Statement of Changes in Investments

A list for each sub-fund, specifying for each investment the total purchases and sales which occurred during the year under review, may be
obtained upon request from the Registered Office of the Company or from any of the companies registered as Distributors of the Company.
It is possible to receive information about the full holdings of the sub-funds in which you invest, at any point in time during the period. This is
available upon request, by contacting your usual Fidelity Representative.

16. For Swiss residents only

Fortis Foreign Fund Services AG, Rennweg 57, 8023 Zurich, Telephone: (41) 58 322 07 67, Fax: (41) 58 322 08 68 is the Representative of the
Company in Switzerland and Fortis Banque (Suisse) SA, Zurich Branch, Rennweg 57, 8023 Zurich, Telephone: (41) 58 322 07 67, Fax: (41) 58
322 08 68 is the Swiss Paying Agent. The Company’s Articles of Incorporation, Prospectus, latest (Semi-) Annual Report & Accounts and Portfolio
Changes for the sub-funds can be obtained free of charge from the Representative of the Company in Switzerland.

17. Rates of Exchange

The rates of exchange used for the translation of assets and liabilities into USD, including securities and foreign currency holdings, as of 30 April
2009 were:

Currency Exchange rate Currency Exchange rate
Australian dollar (AUD) 1.36677373 Malaysian ringgit (MYR) 3.56
Brazilian real (BRL) 2.17345 Mexican peso (MXN) 13.803
Canadian dollar (CAD) 1.19415 New Taiwan dollar (TWD) 33.085
Chilean peso (CLP) 581.15 New Zealand dollar (NZD) 1.75716043
Chinese yuan (CNY) 6.8185 Nigerian naira (NGN) 149.55
Columbian peso (CPO) 2,292.95 Norwegian krone (NOK) 6.5733
Czech koruna (CZK) 20.206 Pakistan rupee (PKR) 80.25
Danish krone (DKK) 5.6247 Philippine peso (PHP) 48.06
Egyptian pound (EGP) 5.634 Pound sterling (GBP) 0.67594971
Euro (EUR) 0.75514442 Russian ruble (RUB) 33.1002
Hong Kong dollar (HKD) 7.75005 Singapore dollar (SGD) 1.4775
Hungarian forint (HUF) 217.26 South African rand (ZAR) 8.447
Icelandic krona (ISK) 169.79908 Swedish krona (SEK) 7.99115
Indian rupee (INR) 49.725 Swiss franc (CHF) 1.14045
Indonesian rupiah (IDR) 10,585 Taiwan new dollar (TWD) 33.085
Israeli shekel (ILS) 4.143 Thailand baht (THB) 35.255
Japanese yen (JPY) 98.755 Turkish lira (TRY) 1.59795
Kenian shilling (KES) 78.75 United Arab Emirates dirham (AED) 3.67305
Korean won (KRW) 1,278
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Footnotes
1 These sub-funds have not been authorised by the Swiss Financial Market Supervisory Authority (FINMA) and have therefore

not been approved for distribution in Switzerland.
2 EURO STOXX 50 is a mark of STOXX LIMITED and has been licensed for certain purposes by the Company.
3 Dow Jones EURO STOXX 50 Index is owned by STOXX LIMITED. The name of the index is a service mark of DOW 

JONES & COMPANY, INC. and has been licensed for certain purposes by the Company. © 1998 by STOXX LIMITED. 
All rights reserved.

4 These sub-funds have not been authorised by the Hong Kong Securities & Futures Commission and have therefore not 
been approved for distribution in Hong Kong.

5 These sub-funds have not been authorised by the “Finanzmarktaufsicht” (Austrian Financial Market Authority) and have 
therefore not been approved for distribution in Austria.

6 The sub-fund is authorised by the Securities and Futures Commission in Hong Kong under the Securities and Futures 
Commission Code on Unit Trusts and Mutual Funds and not under the Securities and Futures Commission Code on Real 
Estate Investment Trusts.

7 This sub-fund invests in Indian equity securities through a wholly-owned Mauritian subsidiary, Fid Funds (Mauritius) 
Limited.

Please note that not all countries of distribution have been disclosed in the above footnotes. For a complete list please refer to the
prospectus.



We have audited the accompanying financial statements of Fidelity Funds (the “SICAV”) and of each of its sub-funds, which comprise the Statement
of Net Assets and the Schedule of Investments as at 30 April 2009 and the Statement of Operations and Changes in Net Assets for the year then
ended, and a summary of significant accounting policies and other explanatory notes to the financial statements.

Board of Directors of the SICAV’s responsibility for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financial statements in accordance with
Luxembourg legal and regulatory requirements relating to the preparation of the financial statements. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with
International Standards on Auditing as adopted by the “Institut des Réviseurs d’Entreprises”. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures
selected depend on the Auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error. In making those risk assessments, the Auditor considers internal control relevant to the entity’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the Board
of Directors of the SICAV, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, these financial statements give a true and fair view of the financial position of Fidelity Funds and of each of its sub-funds as of 30
April 2009, and of the results of their operations and changes in their net assets for the year then ended, in accordance with Luxembourg legal and
regulatory requirements relating to the preparation of the financial statements.

Other matters

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not been subject to specific audit
procedures carried out in accordance with the standards described above. Consequently, we express no opinion on such information. However, we
have no observation to make concerning such information in the context of the financial statements taken as a whole.

PricewaterhouseCoopers S.à r.l. Luxembourg, 28 July 2009
Réviseur d’entreprises
Represented by

John Parkhouse

R.C.S. Luxembourg B 65 477 - TVA LU17564447
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Unaudited Supplementary Information
The European Directive on Savings Income 2003/48/EC

The EU Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest payments (hereinafter the “Directive”)
provides that from 1 July 2005, paying agents established in a member state of the EU or certain dependent or associated territories of member
states who make certain savings income payments to individuals resident in another member state or to residual entities within the sense of the
Directive (and, depending on the home state of the paying agent, possibly also to individuals and residual entities within the sense of the Directive
resident in certain dependent or associated territories of member states) will be obliged, depending on the jurisdiction of establishment of the
paying agent, either to report details of the payment and payee to fiscal authorities or to withhold tax from it. 

The law of 21 June 2005 (the “Law”) has implemented into Luxembourg law the Directive. Pursuant to the Law and in accordance with the letter
of the Directive, the withholding tax applicable in Luxembourg is set at 15% from 1 July 2005 until 30 June 2008, then 20% from 1 July 2008
until 30 June 2011, rising to 35% from 1 July 2011. Article 9 of the Law provides however that no withholding tax will be withheld if the
Beneficiary explicitly authorises the paying agent in writing to proceed to an Exchange of Information or if the Beneficiary provides the paying
agent with an exemption certificate drawn up in the name of the Beneficiary by the competent authority in his country of residence. Dividends
distributed by the Company will fall into the scope of the Directive if more than 15% of the relevant sub-fund’s assets are invested in debt claims
(as defined in the Law). Redemption proceeds realised by Shareholders on the disposal of Shares will fall into the scope of the Directive if more
than 40% of the relevant sub-fund’s assets are invested in debt claims. 

The Company falls within the application of the Directive as follows:

Sub-fund Status Distributions Redemptions Establishing 
as at Status

America Fund 30 April 2009 OUT OUT Asset test
American Diversified Fund 30 April 2009 OUT OUT Asset test
American Growth Fund 30 April 2009 OUT OUT Asset test
ASEAN Fund 30 April 2009 OUT OUT Asset test
Asia Pacific Growth & Income Fund 30 April 2009 OUT OUT Asset test
Asia Pacific Property Fund 30 April 2009 OUT OUT Asset test
Asian Aggressive Fund 30 April 2009 OUT OUT Asset test
Asian Special Situations Fund 30 April 2009 OUT OUT Asset test
Australia Fund 30 April 2009 OUT OUT Asset test
China Focus Fund 30 April 2009 OUT OUT Asset test
Emerging Asia Fund 30 April 2009 OUT OUT Asset test
Emerging Europe, Middle East and Africa Fund 30 April 2009 OUT OUT Asset test
Emerging Markets Fund 30 April 2009 OUT OUT Asset test
Euro Blue Chip Fund 30 April 2009 OUT OUT Asset test
EURO STOXX 50™ Fund 30 April 2009 OUT OUT Asset test
European Aggressive Fund 30 April 2009 OUT OUT Asset test
European Dynamic Growth Fund 30 April 2009 OUT OUT Asset test
European Fund 30 April 2009 OUT OUT Asset test
European Growth Fund 30 April 2009 OUT OUT Asset test
European Larger Companies Fund 30 April 2009 OUT OUT Asset test
European Smaller Companies Fund 30 April 2009 OUT OUT Asset test
European Special Situations Fund 30 April 2009 OUT OUT Asset test
France Fund 30 April 2009 OUT OUT Asset test
Germany Fund 30 April 2009 OUT OUT Asset test
Global Consumer Industries Fund 30 April 2009 OUT OUT Asset test
Global Financial Services Fund 30 April 2009 OUT OUT Asset test
Global Focus Fund 30 April 2009 OUT OUT Asset test
Global Health Care Fund 30 April 2009 OUT OUT Asset test
Global Industrials Fund 30 April 2009 OUT OUT Asset test
Global Property Fund 30 April 2009 OUT OUT Asset test
Global Sector Fund 30 April 2009 OUT OUT Asset test
Global Technology Fund 30 April 2009 OUT OUT Asset test
Global Telecommunications Fund 30 April 2009 OUT OUT Asset test
Greater China Fund 30 April 2009 OUT OUT Asset test
Iberia Fund 30 April 2009 OUT OUT Asset test
India Focus Fund 30 April 2009 OUT OUT Asset test
Indonesia Fund 30 April 2009 OUT OUT Asset test
International Fund 30 April 2009 OUT OUT Asset test
Italy Fund 30 April 2009 OUT OUT Asset test
Japan Advantage Fund 30 April 2009 OUT OUT Asset test
Japan Dividend Growth Fund 30 April 2009 OUT OUT Asset test
Japan Fund 30 April 2009 OUT OUT Asset test
Japan Smaller Companies Fund 30 April 2009 OUT OUT Asset test
Korea Fund 30 April 2009 OUT OUT Asset test
Latin America Fund 30 April 2009 OUT OUT Asset test
Malaysia Fund 30 April 2009 OUT OUT Asset test
Nordic Fund 30 April 2009 OUT OUT Asset test
Pacific Fund 30 April 2009 OUT OUT Asset test
Singapore Fund 30 April 2009 OUT OUT Asset test
South East Asia Fund 30 April 2009 OUT OUT Asset test
Switzerland Fund 30 April 2009 OUT OUT Asset test
Taiwan Fund 30 April 2009 OUT OUT Asset test
Thailand Fund 30 April 2009 OUT OUT Asset test
United Kingdom Fund 30 April 2009 OUT OUT Asset test
World Fund 30 April 2009 OUT OUT Asset test
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Sub-fund Status Distributions Redemptions Establishing 
as at Status

Fidelity Gestion Dynamique 30 April 2009 OUT OUT Asset test
Fidelity Gestion Equilibre 30 April 2009 IN IN Asset test
Fidelity Sélection Europe 30 April 2009 OUT OUT Asset test
Fidelity Sélection Internationale 30 April 2009 OUT OUT Asset test
FPS Defensive Fund 30 April 2009 IN IN Asset test
FPS Global Growth Fund 30 April 2009 OUT OUT Asset test
FPS Growth Fund 30 April 2009 OUT OUT Asset test
FPS Moderate Growth Fund 30 April 2009 IN IN Asset test
FPS Sterling Growth Fund 30 April 2009 OUT OUT Asset test
Euro Balanced Fund 30 April 2009 IN IN Asset test
Growth & Income Fund 30 April 2009 IN IN Asset test
Multi Asset Navigator Fund 30 April 2009 IN IN Asset test
Multi Asset Strategic Defensive Fund 30 April 2009 IN IN Asset test
Multi Asset Strategic Fund 30 April 2009 IN IN Asset test
Asian High Yield Fund 30 April 2009 IN IN Asset test
Emerging Market Debt Fund 30 April 2009 IN IN Asset test
Euro Bond Fund 30 April 2009 IN IN Asset test
Euro Short Term Bond Fund 30 April 2009 IN IN Asset test
European High Yield Fund 30 April 2009 IN IN Asset test
Global Credit Opportunities Fund 30 April 2009 OUT OUT Asset test
Global High Grade Income Fund 30 April 2009 IN IN Asset test
Global Inflation-linked Bond Fund 30 April 2009 IN IN Asset test
International Bond Fund 30 April 2009 IN IN Asset test
International Bond Fund II 30 April 2009 IN IN Asset test
Sterling Bond Fund 30 April 2009 IN IN Asset test
US Dollar Bond Fund 30 April 2009 IN IN Asset test
US High Yield Fund 30 April 2009 IN IN Asset test
Euro Cash Fund 30 April 2009 IN IN Asset test
US Dollar Cash Fund 30 April 2009 IN IN Asset test
MoneyBuilder Asia Fund 30 April 2009 OUT OUT Asset test
MoneyBuilder Europe Fund 30 April 2009 OUT OUT Asset test
MoneyBuilder European Bond Fund 30 April 2009 IN IN Asset test
MoneyBuilder Global Fund 30 April 2009 OUT OUT Asset test
Fidelity LiveEasy Fund 30 April 2009 IN IN Asset test
Fidelity Target™ 2010 Fund 30 April 2009 IN OUT Asset test
Fidelity Target™ 2020 Fund 30 April 2009 OUT OUT Asset test
Fidelity Target™ 2010 (Euro) Fund 30 April 2009 IN IN Asset test
Fidelity Target™ 2015 (Euro) Fund 30 April 2009 IN IN Asset test
Fidelity Target™ 2020 (Euro) Fund 30 April 2009 IN IN Asset test
Fidelity Target™ 2025 (Euro) Fund 30 April 2009 OUT OUT Asset test
Fidelity Target™ 2030 (Euro) Fund 30 April 2009 OUT OUT Asset test
Fidelity Target™ 2035 (Euro) Fund 30 April 2009 OUT OUT Asset test
Fidelity Target™ 2040 (Euro) Fund 30 April 2009 OUT OUT Asset test
Live 2020 Fund 30 April 2009 OUT OUT Asset test
Live 2030 Fund 30 April 2009 OUT OUT Asset test
Live Today Fund 30 April 2009 IN IN Asset test
FAWF America Fund 30 April 2009 N/A N/A N/A
FAWF American Diversified Fund 30 April 2009 N/A N/A N/A
FAWF American Growth Fund 30 April 2009 N/A N/A N/A
FAWF Asian Special Situations Fund 30 April 2009 N/A N/A N/A
FAWF Europe Fund 30 April 2009 N/A N/A N/A
FAWF International Fund 30 April 2009 N/A N/A N/A
FAWF Japan Fund 30 April 2009 N/A N/A N/A
FAWF Pacific Fund 30 April 2009 N/A N/A N/A
FAWF US Large-Cap Stock Fund 30 April 2009 N/A N/A N/A
FAWF US Dollar Bond Fund 30 April 2009 N/A N/A N/A
FAWF US High Income Fund 30 April 2009 N/A N/A N/A
FAWF Global Balanced Fund 30 April 2009 N/A N/A N/A
Institutional America Fund 30 April 2009 OUT OUT Asset test
Institutional Asia Pacific (ex-Japan) Fund* 30 April 2009 OUT OUT Asset test
Institutional Asia Pacific (ex-Japan) Opportunities Fund 30 April 2009 OUT OUT Asset test
Institutional Emerging Markets Equity Fund 30 April 2009 OUT OUT Asset test
Institutional Euro Blue Chip Fund 30 April 2009 OUT OUT Asset test
Institutional European Larger Companies Fund 30 April 2009 OUT OUT Asset test
Institutional Global Focus Fund 30 April 2009 OUT OUT Asset test
Institutional Hong Kong Equity Fund 30 April 2009 OUT OUT Asset test
Institutional Hong Kong Opportunities Fund 30 April 2009 OUT OUT Asset test
Institutional Japan Fund 30 April 2009 OUT OUT Asset test
Institutional Japan Aggressive Fund 30 April 2009 OUT OUT Asset test
Institutional Optimised European Equity Fund 30 April 2009 OUT OUT Asset test
Institutional Pacific (ex-Japan) Fund 30 April 2009 OUT OUT Asset test
Institutional Emerging Market Debt Fund 30 April 2009 IN IN Asset test
Institutional Euro Bond Fund 30 April 2009 IN IN Asset test
Institutional Euro Core Plus Bond Fund 30 April 2009 IN IN Asset test
Institutional Global Bond Fund 30 April 2009 IN IN Asset test

N/A = The Directive is not applicable to those sub-funds as they are not distributed to investors in Europe. 
IN = in scope of the Law
OUT = out of scope of the Law
* A fund that also invests in Hong Kong, Malaysia and Singapore.
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