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FIDELITY GLOBAL SPECIAL SITUATIONS FUND OFF TO A STRONG START

e Fund nearly 2% ahead of benchmark in fourth quarter 2006

o Portfolio is overweight UK, underweight Japan and US

London, 15 January 2007 - The Fidelity Global Special Situations Fund has made a
strong debut by delivering returns of 5.3% over the fourth quarter of 2006 - well ahead of
the 3.4% return from its benchmark, the MSCI World Index.

FIF Global Special Situations was launched on 18 September last year when the £6
billion Fidelity Special Situations Fund, the UK’s most successful mutual fund over the

past three decades?, was split into two separate portfolios of equal value.

In the months following the split Anthony Bolton, the manager of FIF Special Situations
since the fund’s launch 27 years ago, has worked closely with Jorma Korhonen to
ensure a smooth transition. With the transition completed, Jorma took the helm of Global

Special Situations on 1 January this year.

As at 31 December 2006, nearly a third of the Global Special Situations portfolio was
invested in UK equities (32.8%). The fund had 24.1% in North America, 18.1% in
Europe, 5.4% in Emerging Markets, 4.9% in Asia Pacific and just 3.9% in Japan. The

remaining 10.7% was in other>.

The geographical positioning of the portfolio has been driven by individual stock
selection rather than by any macro-economic view of regional markets. Top holding at
this point was Tesco, the UK retailer, at 3.2% of the total portfolio, and one of four British

companies among the ten biggest holdings®.

Holding Sector Country Portfolio
Weighting
Tesco Consumer (Food & Staples Retailing) United Kingdom 3.2
UnitedHealth Healthcare (Healthcare Equipment & Service) | United States 2.7
Reuters Consumer (Media) United Kingdom 2.6
Amlin Financials (Insurance) United Kingdom 2.5
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Roche Healthcare (Pharma, Biotech & Life sciences) | Switzerland 2.4
Tyco International | Industrials (Capital Goods) United States 2.4
Reed Elsevier Consumer (Media) United Kingdom 2.3
Bayer Materials (Pharma & Chemicals) Germany 2.2
Valero Energy Energy (Oil & Gas) United States 2.2
Noble Energy (Oil & Gas) United States 2.0

Jorma Korhonen, manager of Global Special Situations, says:. “The transition has
gone even more smoothly than we expected and is now complete. While the fund has
performed well since the split, investors should not forget that Global Special Situations
sits at the higher end of the risk spectrum and so the short-term performance may be
volatile. My goal is to produce superior returns over the long-term by seeking the most
attractive opportunities anywhere in the world.”

Richard Wastcoat, UK managing director of Fidelity International, says: “More than
97% of fund shareholders supported our proposals to split Special Situations in
September last year®. The division of the fund was both innovative and unprecedented.
But we are pleased to say that the split of Special Situations and the creation of Global

Special Situations have gone extremely smoothly.”

Jorma Korhonen

Since joining Fidelity in 1996 as an equity analyst, Jorma has built up more than ten
years' investment experience. A member of Fidelity's global equity team in London,
Jorma took over the management of Global Special Situations from Anthony Bolton on 1

January this year.

Anthony Bolton

Anthony Bolton has been manager of the Special Situations Fund since its launch in
1979. Under his stewardship, Special Situations has delivered an annual return of about
20% over the past 27 years®. Anthony will continue to run Special Situations until the end
of 2007. At that point he will hand over the fund to a successor who will be named in
mid-2007. Anthony will remain at Fidelity, taking up a new role from 1 January 2008.
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Fidelity International Limited (*FIL”) and its subsidiary companies serve the major
markets of the world by providing investment products and services to individuals and
institutional investors outside the US. The FIL Organisation manages a total of £147.2

billion of assets’.
- ENDS -

Notes to editors:

! Source: Standard & Poor’s as at 31.12.06, bid to bid, net income reinvested.

% Source: Standard & Poor’s 01.0180 to 18.09.06, bid to bid, net income reinvested

% Source: Fidelity as at 31.12.06

* Source: Fidelity as at 31.12.06

®> Source: Fidelity. The shareholder vote was announced on 27" July 2006.

® Source: Standard & Poor’s 01.0180 to 18.09.06, bid to bid, net income reinvested

" Source: Fidelity as at 30.09.06

Any opinions expressed are made at the time of writing and can be subject to change without
notification. The Authorised Corporate Director of Fidelity Investment Funds is Fidelity Investment
Services Limited a company authorised and regulated by the Financial Services Authority. The
Full Prospectus and Simplified Prospectus for these funds are available from Fidelity on request.
The value of investments can go down as well as up and an investor may not get back the
original amount invested. For funds that invest in overseas markets, changes in currency
exchange rates may mean that the value of your investment goes up or down. Past performance
is not a guide to future returns. 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. Fidelity means Fidelity International Limited
(FIL), established in Bermuda, and its subsidiary companies. Assets and resources as at
30.09.06 are those of FIL. Fidelity, Fidelity International and Pyramid Logo are trademarks of
Fidelity International Limited.

For further information, please contact:

Richard Miles Sam Slator
Fidelity International Fidelity International
020 7961 4921 01737 837 847
07736 056715 07841 783882
richard.miles@uk.fid-intl.com sam.slator@uk.fid-intl.com

OR:

Joanne Cosson
Fidelity International
01737 837 881
07834 254959

joanne.cosson@uk.fid-intl.com

Address: Fidelity Investments International, Kingswood Place, Millfield Lane, Lower Kingswood,
Tadworth, Surrey KT20 6RP
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