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PERFORMANCE SINCE 05.09.06

FUND APPROACH AND STYLE

OBJECTIVE
The Fund’s investment objective is to achieve a combination of income and long term capital growth from a
portfolio primarily made up of the securities of companies principally involved in the real estate industry and
other real estate-related investments.
NB: Derivatives may also be used for efficient portfolio management purposes
PORTFOLIO CHARACTERISTICS
The portfolio manager aims to run a concentrated portfolio of 50 to 80 stocks. The primary goal is to add value
through stock selection, with sector allocations purely a residual of this process. As such, stock and sector
weightings may differ significantly from the fund's benchmark. However, at geographical level, variance will be
no more than +/-5% against the benchmark.
INVESTMENT STYLE
The fund manager adopts a bottom-up approach to stock selection. The investment process is very research
intensive, based on thorough analysis of companies' assets, the quality of their property tenants, the track
record of their management team and the environment in which they operate. The manager leverages
Fidelity's extensive research resources to identify new investment opportunities and monitor his holdings on a
daily basis. The manager marries the findings from our local property analysts with input from other property
specialists within Fidelity and its affiliates, as well as their own experience to construct the portfolio.

FUND FACTS

Fund manager: Steve Buller
Location: Boston
Appointed to fund: 05.09.06
Years at Fidelity: 18
Launch date: 05.09.06
Currency: UK Sterling
NAV price: £ 0.99
12mnth NAV high: £ 1.04
12mnth NAV low: £ 0.80
Share price: £ 0.99
Fund size: £ 159m
Benchmark index: FTSE EPRA/NAREIT Developed Index (Gross)
Bloomberg code: FIDGLPF.LN
ISIN code: GB00B1BXCS68

cb.uk.201011.2864.pdf
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FIDELITY INVESTMENT FUNDS

PERFORMANCE in GBP as at 30.11.10
Nov  2009 -
Nov 2010

25.0% 32.6% -39.3% -9.3% -

Nov  2008 -
Nov 2009

Nov  2007 -
Nov 2008

Nov  2006 -
Nov 2007

Nov  2005 -
Nov 2006

Index cumulative growth 17.4%-1.6% 23.7% 6.8%
Fund cumulative growth -0.9% 25.0% -0.8%

05.09.06

-0.2%Fund annualised growth 25.0%
1.6%Index annualised growth 23.7%

Value of £1,000 invested 1,120- 1,208 959

15.9%

Source for all performance shown: Morningstar, Inc 30.11.10, performance calculated bid to bid, net income reinvested, in GBP.
These figures do not include an initial charge. Performance data is not provided for any fund that has been operating for less than
12 months.

These figures relate to the fund's past performance, which is not a reliable indicator of future results.
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. If a fund invests overseas, currency fluctuations may affect its value.
Quartile rank refers to performance over time rated on a scale of 1-4. A ranking of 1 indicates that the item being ranked is in the
top 25% of the sample; a quartile of 2 indicates it's in the top 50% and so on.

1 month 1 yr 3 yrs 5 yrs 10 yrs
Since

12 month period
Total return

--
--

2.5% - -
0.6% - -

0.2% - -
0.8% - -

972 - -

YTD

Ranking within Morningstar  IMA Property
Position of fund
Total number of funds
Quartile ranking*

624 4 6
4242 42 26

13 1 1

8 - -
37 - -

1 - -

05.09.061 month 1 yr 3 yrs 5 yrs 10 yrs
Since

YTD

ChBk_EIN
ChBk_FIN
ChBk_GIN
ChBk_Ita
ChBk_Por
ChBk_Spa

ChBk_Swe
ChBk_Dut

ChBk_Eng_UK

ChBk_Fre
ChBk_Ger
ChBk_RSA

ChBk_Dan

Fund Index

PERFORMANCE YEAR BY YEAR



S&P fund ratings A
SUN HUNG KAI PROPERTIES 5.4%
WESTFIELD GROUP STAPLED UNITS 5.4%
SIMON PROPERTY GROUP REIT 5.4%
MITSUBISHI ESTATE 3.7%
MITSUI FUDOSAN (FORMERLY MITSUI 3.4%
PUBLIC STORAGE 3.1%
UNIBAIL-RODAMCO 3.0%
HOST HOTELS AND RESORTS REIT 3.0%
EQUITY RESIDENTIAL REIT 2.9%
WHARF HOLDINGS 2.7%

as at 30.11.10 Total Net Assets (%)

as at 30.11.10

INDUSTRY BREAKDOWN

as at 30.11.10

GEOGRAPHIC BREAKDOWN

1.2%

0.0%

3.2%

4.6%

17.2%

21.3%

25.2%

27.4%

1.2%

4.9%

1.9%

4.3%

4.7%

6.2%

10.9%

12.7%

13.0%

40.4%

Diversified

Retail

Offices

Residential

Industrial

Hotels

Other

Cash

USA

Japan

Hong Kong

Australia

United Kingdom

Singapore

France

China

Other

Cash

1 %

-1 %

0 %

0 %

0 %

-2 %

0 %

2 %

1 %

-5 %

-1 %

0 %

0 %

1 %

2 %

0 %

2 %

0 %

Total Net Assets (%)

Total Net Assets (%)

cb.uk.201011.2864_B.pdf

Deviation from index

Deviation from index

VOLATILITY AND RISK

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.

Risk/return rating

Top security holdings are those securities in which the largest percentage of the fund’s total assets

are invested. They do not include FX forwards, derivative positions and deposits. A full list of

holdings, including derivatives, can be found in the fund’s annual and/or semi-annual report and

accounts.

Where derivative instruments are held they are shown as a component of the category labelled “other”.  Any exposure to industry remains in “other” and is therefore not represented in the

rest of the categories.

Where derivative instruments are held they are shown as a component of the category labelled “other”.  Any exposure to geography remains in “other” and is therefore not represented in

the rest of the categories.

TOP SECURITY HOLDINGS
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RATINGS

Please note this fund may not be registered in all jurisdictions, for more
information please consult the latest available prospectus or your usual
Fidelity contact. Reference in this document to specific securities should not
be construed as a recommendation to buy or sell these securities, but is
included for the purposes of illustration only. Investors should also note that
the views expressed may no longer be current and may have already been
acted upon by Fidelity. Past performance is not a guide to future returns.
The value of investments and the income from them can go down as well
as up and investors may not get back the amount invested. For funds that
invest in overseas markets, changes in currency exchange rates may affect
the value of an investment. Investments in small and emerging markets can
be more volatile than other more developed markets. Due to the greater
possibility of default an investment in corporate bonds is generally less
secure than an investment in Government bonds. Copyright © 2010.
Standard & Poor’s, a division of the The McGraw-Hill Companies, Limited.
Reproduction or distribution of S&P Fund Management Ratings and S&P’s
trademarks, trade names, service marks or logos in any form is prohibited
except with the prior written permission of S&P. S&P its affiliates and
sources do not guarantee the accuracy, completeness or availability of any
information and are not responsible for any errors or omissions or for the
results obtained from the use of such information. S&P, ITS AFFILIATES
AND SOURCES GIVE NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE. In no event shall S&P, its affiliates or sources be liable for any
indirect, special or consequential damages in connection with S&P Fund
Management Ratings. The gross redemption yield is estimated and so not
guaranteed. For an up-to-date yield, please contact Fidelity. Fidelity only
gives information about its own products and services and does not provide
investment advice based on individual circumstances. The Authorised
Corporate Director of Fidelity Investment Funds, Fidelity Funds, Fidelity
Funds II and Fidelity MultiManager SICAV are open-ended investment
companies established in Luxembourg with different classes of shares. The
UK distributor of Fidelity Funds and Fidelity Funds II is FIL Investments
International. Fidelity Funds, Fidelity Funds II and Fidelity MultiManager
SICAV are recognised under section 264 of the Financial Services and
Markets Act 2000. Investors should note that loss caused by such
recognised funds will not be covered by the provisions of the Financial
Services Compensation Scheme (or by any similar scheme in Luxembourg)
if the fund is unable to meet its obligations, however claims for loss in
regards to such recognised funds against an FSA authorised firm such as
Fidelity will be. The Full Prospectus and Simplified Prospectus for this fund
are available from Fidelity on request by calling 0800 41 41 81. Issued by
FIL Investments International, authorised and regulated in the UK by the
Financial Services Authority. Fidelity, Fidelity Investment Managers and the
globe logo are trademarks of FIL Limited.CS01002/na
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