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Caution Regarding Forward-looking Statements

Certain portions of this report, including, but not limited to, “Results of Operations” and “Recent Developments”, may contain forward-looking
statements about the Class, including its strategy, risks, expected performance and condition. Forward-looking statements include statements that

” o« ”ou

are predictive in nature, that depend upon or refer to future events or conditions, or that include words such as “expects”, “anticipates”, “intends”,

” o«

“plans”, “believes”, “estimates” and similar forward-looking expressions or negative versions thereof.

In addition, any statement that may be made concerning future performance, strategies or prospects, and possible future Class action, is also a
forward-looking statement. Forward-looking statements are based on current expectations and projections about future events and are inherently
subject to, among other things, risks, uncertainties and assumptions about the Class and economic factors. Accordingly, assumptions concerning
future economic and other factors may prove to be incorrect at a future date.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or
implied in any forward-looking statements made by the Class. Any number of important factors could contribute to these digressions, including, but
not limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global
equity and capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory
proceedings, and catastrophic events.

It should be stressed that the above-mentioned list of important factors is not exhaustive. You are encouraged to consider these and other factors
carefully before making any investment decisions and you are urged to avoid placing undue reliance on forward-looking statements. Further, you
should be aware of the fact that the Class has no specific intention of updating any forward-looking statements whether as a result of new informa-
tion, future events or otherwise, prior to the release of the next Management Report of Fund Performance.



Semi-Annual Management Report of Fund Performance
as at May 31, 2011

Fidelity Canadian Short Term Income Class

of the Fidelity Capital Structure Corp.

This semi-annual management report of fund performance contains financial highlights but does not contain the complete semi-annual
Sfinancial statements for the investment fund. You can get a copy of the semi-annual financial Statements at your request, and at no cost, by
calling 1-800-263-4077, by writing to us at Fidelity Investments, 483 Bay St. Suite 300, Toronto ON M5G 2N7 or by visiting our website at
www.fidelity.ca or SEDAR at www.sedar.com.

Security holders may also contact us using one of these methods to request a copy of the investment fund'’s proxy voting policies and proce-
dures, proxy voting disclosure record or quarterly porifolio disclosure relating to the investment fund.

Management Discussion of Fund Performance

Results of Operations

Fidelity Canadian Short Term Income Class (“Class”) invests substantially all of its assets in units of its underlying fund, Fidelity Canadian
Money Market Fund (“Underlying Fund”).

Fidelity Canadian Short Term Income Class, Series B, returned 0.3%, after fees and expenses, for the six-month period ended May 31, 2011.
The net returns of the other series of this Class are similar to those of Series B, except for differences attributable to expense structures.

The economic recovery in Canada continued at a moderate pace, despite showing slight weakness in economic activity. The economy
expanded by 3.9% on an annualized basis in the first quarter of 2011 after businesses replenished inventories, boosted investment spending
and exports rose. However, the Bank of Canada maintained its target for the overnight rate at 1.0% during the period; economic activity was
largely consistent with expected underlying dynamics. During the end of the review period, investors were focused on the impact of the
sovereign debt concerns in Europe, the end of the quantitative easing program (QE2) in the U.S., and the economic slowdown in some key
economies. As a result, the portfolio continues to implement a conservative investment strategy that will enable the portfolio to achieve its
stated investment objectives of capital preservation, access to capital, and competitive returns.

At the end of the period, exposure to commercial paper accounted for 24.8% of the Underlying Fund’s holdings, while medium-term corporate
notes accounted for 73.3% of the holdings. Portfolio manager Michael Widrig focused on high-quality issuers, maintaining a high degree of
liquidity in the Underlying Fund. The portfolio continued to be well diversified across different securities and issuers.

Fidelity’s money market funds have no exposure to subprime home equity or asset-backed commercial paper. The portfolio manager continues
to invest in money market securities of the highest quality, and customers continue to have full access to their holdings. Further, there
continue to be no issues in pricing money market securities on a daily basis for the funds.

Recent Developments

Portfolio manager Michael Widrig seeks high-quality securities and remains focused on only the most stable and liquid issuers. The money
market portfolio management team is monitoring the credit market situation in both Canada and the U.S. closely and ensuring that the
portfolios remain stable, secure and highly liquid. Mr. Widrig seeks names with good business themes and positive free-cash flow.

Independent Review Committee

Susan E.C. Mey retired from the Independent Review Committee on February 23, 2011, and Helen Meyer was appointed on the same date for a
term of three years.

Accounting Standards
Changeover to International Financial Reporting Standards

The Canadian Accounting Standards Board (AcSB) of the Canadian Institute of Chartered Accountants (CICA) had planned to adopt
International Financial Reporting Standards (IFRS), as published by the International Accounting Standards Board, effective January 1, 2011.
In January 2011, the AcSB deferred the adoption of IFRS for investment companies, which include investment funds. Investment companies
may continue to apply existing GAAP standards until fiscal years beginning on or after January 1, 2013.

The manager is reviewing and developing a plan to meet the above timetable for changeover to IFRS. The impact of IFRS on accounting
policies and implementation decisions will mainly be in the areas of presentations and disclosures in the financial statements of the Class.
Currently, two significant areas that may impact the presentation are IAS 32 Financial Instruments: Presentation, and IAS 27 Consolidated
and Separate Financial Statements. The manager is currently assessing the Class’ shareholder structure and investments to determine the
impact of these standards. The manager has currently not identified any changes that will impact net asset value per share (NAVPS) as a
result of the changeover to [FRS. However, this present determination is subject to change resulting from the issuance of new standards or
new interpretations of existing standards.



Related Party Transactions

Manager and Portfolio Adviser

The Class is managed by Fidelity Investments Canada ULC (Fidelity). Fidelity is a wholly-owned subsidiary of FMR LLC. FMR LLC is the par-
ent company of a group of subsidiaries collectively known as Fidelity Investments.

Fidelity provides or arranges for the provision of all general management and administrative services required by the Class in its day-to-day
operations, including providing or arranging the provision of investment advice, establishment of brokerage arrangements relating to the pur-
chase and sale of the investment portfolio, bookkeeping, record-keeping and other administrative services for the Class.

The Class’ portfolio adviser is Fidelity and it provides investment advisory services to the Class.

As a result of providing investment advisory and management services, Fidelity receives a monthly management fee, based on the average net
assets of each Series, calculated daily and payable monthly. The Class paid Fidelity management fees of $149,000 for the period ended May 381,
2011.

Administration Fee

Fidelity charges the Class a fixed administration fee in place of certain variable expenses. Fidelity, in turn, pays all of the operating expenses
of the Class, other than certain specified class costs (e.g. the fees and expenses of the Independent Review Committee, taxes, brokerage com-
missions and interest charges). The Class pays an annual rate, which is calculated on a tiered basis, based on the average net assets of each
Series. The Class paid Fidelity administration fees of $5,000 for the period ended May 31, 2011.



Financial Highlights

The following tables show selected key financial information about the Class and are infended to help you understand the Class’ financial performance for the
period end of the years shown. This information is derived from the Class’ audited annual and/or unaudited semi-annual financial statements. Please see the front
page for information about how you can obtain the Class’ annual or semi-annual financial statements.

Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 2008 2007 2006
The Series’ Net Assets per Share
Net assets, beginning of period*6 . ..................... $ 11.6566 $ 116463 $ 11.5885 $ 11.2624 $ 10.8767 $ 10.5653
Increase (decrease) from operations:
Totalrevenue .......... ... ... ... ... .0767 .0882 1511 4456 .5104 4343
Total expenses . ... (.0631) (.0783) (.0914) (.1221) (.1214) (.1242)
Realized gains (losses) .............. ... ...l — — — .0002 — —
Unrealized gains (losses) ............................. — — — — — —
Total increase (decrease) from operations® ........... ... 0136 .0099 .0597 .3237 .3890 .3101
Distributions:
From income (excluding dividends) ..................... — — — — — —
Fromdividends ....... ... .. ... ... ... ... ... ... ... - - — — - —
From capital gains . ........... o - - - — - -
Return of capital ........... .. ... — — — — - -
Total distributionsB. .. ... ... ... ... ... ... .. — — — — — —
Net assets, end of period®®. . ... .................. ... $ 11.6701 $ 116566 $ 11.6463 $ 11.5885 $ 11.2624 $ 10.8767
Ratios and Supplemental Data
Net asset value (000s)¢ ... ... ... ... ... ......... $ 9,768 $ 11879 § 17766 $ 18963 $ 14357 $ 9,322
Shares outstanding®. .. ........ .. ... 836,983 1,019,079 1,525,443 1,636,330 1,274,781 857,020
Management expense ratio®. .. ... 1.08% .67% 79% 1.07% 1.10% 1.15%
Management expense ratio before waivers or absorptions® . 1.08% .67% 1.08% 1.07% 1.10% 1.15%
Portfolio turnover ratet . ... ... .. ... .. .. .. ... 14% 29% 24% 18% 63% 544%
Trading expense rafiof ......... ... ... ... ... ... —% —% —% —% —% —%
N Net assets and distributions are based on the actual number of shares outstanding at the relevant fime. The increase (decrease) from operations is based on the weighted average number of shares outstanding over the financial period. This table is not
intended fo be a reconciliation of beginning to ending net assefs per share.
8 Distibutions were paid in cash or reinvested in additional shares of the Class, or both.
C This information is provided as at period end of the year shown.
D Management expense ratio is based on fotal expenses for the stated period and is expressed as an annualized percentage of daily average net asset values during the period.
£ The Cluss’ portfolio tumover rafe indicates how actively the Class” portfolio adviser manages ts portfolio investments. A portfolio fumover rate of 100% s equivalent o the Class buying and selling allof the securities ints portfolio once in the course of the year.
The higher the Class” portfolio turover rate in a year, the greater the trading costs payable by the Class in the year, and the greater chance of an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a high portfolio
tunover rate and the performance of the Class. The portfolio turnover rate is calculated based on the lesser of purchases or sales of securities divided by the weighted average market value of the portfolio securities, excluding shortferm securities.
F The trading expense ratio represents total commissions and other portfolio fransaction costs expressed as an annualized percentage of daily average net assets during the period, based on the Class” pro-ata share of estimated trading costs incurred in each
Underlying Fund. Trading expense ratios prior to September 2008 have not been calculated.
6

For fiscal periods beginning on or after October 1, 2006, the net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.



Financial Highlights - continued

Series B

Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 2008 2007 2006
The Series’ Net Assets per Share

Net assets, beginning of period*6 . ................... .. $ 11.8209 $ 118005 $ 11.7266 § 11.3623 $ 10.9409 $§ 10.5930

Increase (decrease) from operations:

Total revenue ........... ... .. .0779 .0890 .1601 4584 .5134 3964

Total eXpenses . .........cooviriiii (.0445) (.0700) (.0780) (.0890) (.0888) (.0847)

Realized gains (losses) ..................... . .l — — (.0001) .0001 — -

Unrealized gains (losses) ............................. — — — — — —

Total increase (decrease) from operations® ............ .. .0334 .0190 .0820 .3695 4246 3117

Distributions:

From income (excluding dividends) ..................... — — — — — —

Fromdividends ........... ... ... .. ... ... ... ....... - - — - - —

From capital gains . ... — — — — — —

Return of capital ......... ... ... — — — — — —

Total distributions8. .. .. ... ... ... .. ... .. — — — — — —

Net assets, end of period*6. .. ... ..................... $ 11.8544 $ 11.8209 $ 11.8005 $ 117266 $ 11.3623 $ 10.9409

Ratios and Supplemental Data

Net asset value (000s)C .. ............................. $ 25,555 $ 29224 § 43,067 $ 64,949 $ 105581 $§ 47,022

Shares outstanding®. .. ......... ... 2,155,722 2,472,266 3,649,679 5,538,581 9,292,295 4,297,840

Management expense ratio. .. ... .. .75% .59% .66% 77% .80% .80%
Management expense ratio before waivers or absorptions? . .75% .59% .80% .81% .83% .83%
Portfolio turnover rate® ... ... .. 14% 29% 24% 18% 63% 544%
Trading expense rafiof ... ... .. ... L —% —% —% —% —% —%

N Net assets and distributions are based on the actual number of shares outstanding at the relevant fime. The increase (decrease) from operations is based on the weighted average number of shares outstanding over the financial period. This table is not
intended fo be a reconciliation of beginning to ending net assefs per share.

8 Distibutions were paid in cash or reinvested in additional shares of the Class, or both.

C This information is provided as at period end of the year shown.

O Management expense ratio is based on fotal expenses for the stated period and is expressed as an annualized percentage of daily average net asset values during the period.

E TheCluss’ portfolio tumover rate indicates how actively the Class” portfolio acviser manages s portfolio investments. A portfolio fumoverrate of 100%s equivalent o the Class buying and selling all of the securities ints portfolio once in the course of the year.
The higher the Class’ portfolio turnover rate in a year, the greater the trading costs payable by the Class in the year, and the greater chance of an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a high portfolio
tumnover rate and the performance of the Class. The portfolio furmover rate is calculated based on the lesser of purchases or sales of securities divided by the weighted average market value of the portfolio securities, excluding short-ferm securities.

F- The tradling expense ratio represents fotal commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assets during the period, based on the Class’ pro-ata share of estimated rading costs incurred in each
Underlying Fund. Trading expense ratios prior to September 2008 have not been calculated.
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For fiscal periods beginning on or after October 1, 2006, the net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.



Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 2008 2007 2006
The Series’ Net Assets per Share
Net assets, beginning of period*6 . ................... .. $ 11.9882 $ 119535 $§ 11.8609 § 11.4623 $ 11.0081 § 10.6290
Increase (decrease) from operations:
Total revenue ........... ... .. .0798 .0892 1682 4652 5159 4244
Total eXpenses . .........cooviriiii (.0313) (.0579) (.0594) (.0589) (.0600) (.0651)
Realized gains (losses) ..................... . .l — — - .0001 — -
Unrealized gains (losses) ............................. — — — — — —
Total increase (decrease) from operations® ............ .. .0485 .0313 .1088 4064 4559 3593

Distributions:

From income (excluding dividends) ..................... — — — — — —

Fromdividends ........... ... ... .. ... ... ... ....... - - — - - —

From capital gains . ... — — — — — —

Return of capital ......... ... ... — — — — — —

Total distributions8. .. .. ... ... ... .. ... .. — — — — — —

Net assets, end of period*6. .. ... ..................... $ 12.0357 $ 119882 $ 11.9535 $ 11.8609 $ 11.4623 $ 11.0081

Ratios and Supplemental Data

Net asset value (000s) .. ... ... .. . i $ 2,563 $ 6,010 § 8553 $§ 11,702 $ 19664 $ 2,137

Shares outstanding®. .. ......... ... 212,986 501,303 715,484 986,643 1,715,503 194,164

Management expense ratio. .. ... .. .52% .48% .50% .50% .53% .60%
Management expense ratio before waivers or absorptions? . .52% .48% .55% .54% .57% .65%
Portfolio turnover ratet .. ... ... 14% 29% 24% 18% 63% 544%
Trading expense rafiof ... ... .. ... L —% —% —% —% —% —%

N Net assets and distributions are based on the actual number of shares outstanding at the relevant fime. The increase (decrease) from operations is based on the weighted average number of shares outstanding over the financial period. This table is not
intended fo be a reconciliation of beginning to ending net assefs per share.

8 Distibutions were paid in cash or reinvested in additional shares of the Class, or both.

C This information is provided as at period end of the year shown.

O Management expense ratio is based on fotal expenses for the stated period and is expressed as an annualized percentage of daily average net asset values during the period.

E TheCluss’ portfolio tumover rate indicates how actively the Class” portfolio acviser manages s portfolio investments. A portfolio fumoverrate of 100%s equivalent o the Class buying and selling all of the securities ints portfolio once in the course of the year.
The higher the Class portfolio turnover rate in a year, the greater the trading costs payable by the Class in the year, and the greater chance of an investor receiving faxable capital gains in the year. There is not necessarily a relationship between a high portfolio
tumnover rate and the performance of the Class. The portfolio furmover rate is calculated based on the lesser of purchases or sales of securities divided by the weighted average market value of the portfolio securities, excluding short-ferm securities.

F- The tradling expense ratio represents fotal commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assets during the period, based on the Class’ pro-ata share of estimated rading costs incurred in each
Underlying Fund. Trading expense ratios prior to September 2008 have not been calculated.
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For fiscal periods beginning on or after October 1, 2006, the net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.

Management Fees

Fidelity serves as manager of the Class. The Class pays Fidelity a monthly management fee for its services, based on the average net assets of each Se-
ries, calculated daily and payable monthly. Fidelity uses these management fees to pay for sales and trailing commissions to registered dealers on the
distribution of the Class shares, as well as for general investment management and administration expenses.

Series A Series B Series F
Shares Shares Shares
Management Fees 0.95% 0.67% 0.45%
As a percentage of management fees:
Dealer Compensation* (14.04) 37.31 —
Investment management, administration and other 114.04 62.69 100.00

*

Dealer compensation represents cash commissions paid by Fidelity to registered dealers during the period and includes upfront deferred sales charge and trailing commissions. This amount may, in certain circumstances, exceed 100% of the fees eared by
Fidelity during the period. For new Classes or Series the amounts presented may not be indicative of longer term operating periods.



Fidelity Canadian Short Term Income Class of the Fidelity Capital Structure Corp.
Past Performance

The performance information shown assumes that all distributions made by the investment class in the periods shown were reinvested in addi-
tional securities of the investment class. The performance information does not take into account sales, redemption, distribution or other
optional charges that would have reduced returns or performance. How the investment class has performed in the past does not necessarily
indicate how it will perform in the future.

On January 10, 2005, Fidelity stopped offering Series A with the initial sales charge (“ISC”) option and created Series B, which is only available

with the ISC option, and transferred the existing Series A ISC shares into the new Series. Series B management fees are lower than Series A.
Returns for Series B include the actual returns for shares when they were available as Series A ISC shares.

Year-by-Year Returns

The following bar chart shows the investment class’ annual performance for each of the years shown, and illustrates how the investment class’
performance was changed from year to year. In percentage terms, the bar chart shows how much an investment made on the first day of each
financial year would have grown or decreased by the last day of each financial year.
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A" Since the Commencement of Operation, from September 26, 2001 to November 30, 2001,
8 For the period December 1, 2010 to May 31, 2011.
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A" Since the Commencement of Operation, from September 26, 2001 to November 30, 2001,
8 For the period December 1, 2010 to May 31, 2011.
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A" Since the Commencement of Operation, from September 26, 2001 to November 30, 2001,
8 For the period December 1, 2010 to May 31, 2011.



Fidelity Canadian Short Term Income Class of the Fid?lify Capital Structure Corp.
Summary of Investment Portfolio as at May 31, 2011

% of Class’
Net Assets
Medium-Term Notes ........................ 73.3
Commercial Paper ......................... 24.8
Reverse Repurchase Agreements .............. 0.5
Net Other Assets (Liabilities) ................. 1.4
Toplssvers |
% of Class’
Net Assets
1. Province of Alberta Canada ............ 16.2
2. Manitoba Province .................... 10.8
3. Bankof Nova Scotiar . ...t 9.6
4. TEWUSCorp. ..oovvviiiiiiiii. 9.4
5. RoyalBankofCanada ................. 9.2
6.  GE Capital Canada Funding Co. ........ 9.2
7. BankofMontreal ........... .. .. ... 9.2
8.  Canadian Imperial Bank of Commerce . . .. 9.2
9. Suncor Energy, Inc. ... ... L 9.1
10.  Shoppers Drug Mart Corp. ............. 2.3
11.  Wells Fargo Financial Canada Corp. ... 2.1
12. Enbridge,Inc. ............. ... 1.9
13.  Reverse Repurchase Agreements . ........ 0.5
98.7

Total Class Net Assets $3.7,886,000
The information in the above tables is based on the Class’ pro-rata share of the investment in the Underlying Fund.

The summary of investment portfolio may change due to ongoing portfolio transactions of the underlying fund and class. The most recent annual
report, semi-annual report, quarterly report or simplified prospectus for the class and/or underlying fund is available at no cost, by calling
1-800-263-4077, by writing to us at Fidelity Investments Canada ULC, 483 Bay St. Suite 300, Toronto ON M5G 2N7 or by visiting our web site at
www.fidelity.ca or SEDAR at www.sedar.com.
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Fidelity's mutual funds are sold by registered Investment Professionals. Each Fund has a simplified prospectus, which contains impor-
tant information on the Fund, including its investment objective, purchase options, and applicable charges. Please obtain a copy of
the prospectus, read it carefully, and consult your Investment Professional before investing. As with any investment, there are risks to
investing in mutual funds. There is no assurance that any Fund will achieve its investment objective, and its net asset value, yield, and
investment return will fluctuate from time to time with market conditions. Investors may experience a gain or loss when they sell their
units in any Fidelity Fund. Fidelity Global Funds may be more volatile than other Fidelity Funds as they concentrate investments in one
sector and in fewer issuers; no single Fund is intended to be a complete diversified investment program. Past performance is no assur-
ance or indicator of future returns. There isno assurance that either Fidelity Canadian Money Market Fund or Fidelity U.S. Money Mar-
ket Fund will be able to maintain its net asset value at a constant amount. The breakdown of Fund investments is presented toillustrate
the way in which a Fund may invest, and may not be representative of a Fund’s current or future investments. A Fund’s investments may

change at any time.
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