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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
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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 maybe 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 Global Real Estate 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-annuaol
Jinancial statements for the investment fund. You can get a copy of the semi-annual financial statements al your request, and at no cost, by
calling 1-800-263-4077, by writing to us at Fidelity Investments, 483 Bay St. Swite 300, Toronto ON M5G 2N7 or by visiting our website al
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 Global Real Estate Class (“Class”) invests substantially all of its assets in units of its underlying fund, Fidelity Global Real Estate Fund
(“Underlying Fund”).

Fidelity Global Real Estate Class, Series B, returned 7.4%, 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. By way of
comparison, the MSCI World Index, broadly representative of developed global equities, returned 8.3%, in Canadian dollar terms. The real
estate asset class underperformed world equities as a whole, due to monetary tightening measures implemented by many central banks.

The Class’ benchmark, the FTSE EPRA/NAREIT Developed Index, returned 9.1% for the six-month period under review. The Class’ underper-
formance of the benchmark was primarily attributable to underweight exposures to the residential and office real estate industry. At the end
of the period under review, the Underlying Fund had exposures of 13.5% to the residential real estate industry and 19.6% to the office real
estate industry, compared with the benchmark weightings of 16.9% and 24.7%, respectively.

Global property stocks rose in the first quarter of 2011, despite the considerable underperformance of Japanese real estate securities, which
were caught in the sell-off that followed the tragic earthquake. Fundamentals continued to recover across most geographies and property
types, with improvements in fast-growing economies outpacing the west. Policy developments remained influential for the residential-for-sale
segment, which is concentrated in Hong Kong, Singapore and China. These markets lack viable outlets for the excess liquidity in the system,
which has meant that policies have been met with mixed success. Meanwhile, developments in capital markets were also supportive; firms
continued to find it easier and cheaper to access funds. Many companies with the means to tap this cost-of-capital advantage used the
resources to partake in accretive merger and acquisition activity. Funds continued to flow into the sector, particularly into listed property
funds.

During the period, portfolio manager Steven Buller increased exposure to select defensive diversified real estate companies, where the
business model is to own the buildings and earn rent. The Fund’s exposure to the office and residential real estate industry was reduced,
particularly in markets where there is still oversupply in the face of contracting demand. Exposure to the retail real estate industry was also
increased. In terms of country allocation, Mr. Buller increased exposure to the U.S. and the U.K. real estate markets, owing to attractive
valuations and relatively better growth prospects. Mr. Buller decreased the Underlying Fund’s exposure to Japan and Singapore, by selling
stocks that had limited upside potential or that had reached their price targets.

Recent Developments

Portfolio manager Steven Buller believes the outlook for property securities remains constructive, with fundamentals recovering in most
regions. Capital availability continues to improve for the sector as a whole, and for listed property stocks in particular. Technical factors also
remain supportive: institutions such as sovereign wealth funds, real estate investment trusts and real estate funds are seeking to invest in
properties as an asset class, and are actually competing for high-quality assets. In a low-interest-rate environment, the sector’s dividend
opportunities and yield from buildings make for an attractive investment opportunity. With inflationary forces gathering steam, investors may
see rising interest rates as a concern. However, while this may affect individual markets, it does not represent a serious obstacle for the sector
as a whole, particularly because investors consider property stocks to be an inflation hedge.

As at May 31, 2011, the Underlying Fund had its largest overweight exposure to the diversified real estate industry, and its largest underweight
position in the office real estate industry. The largest absolute exposure was to the retail real estate industry. In terms of country positioning,
the U.S. accounted for the Underlying Fund’s largest absolute exposure, and the U.K. accounted for the largest overweight position. Canada
accounted for the Underlying Fund’s largest underweight position.

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.



Fidelity Global Real Estate Class of the Fidelity Capital Structure Corp.
Management Discussion of Fund Performance - continued

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 IFRS. 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 $49,000 for the period ended May 31,
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 $10,000 for the period ended May 31, 2011.



Financial Highlights

The following tables show selected key financial information about the Class and are intended 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*

The Series’ Net Assets per Share
Net assets, beginning of period® ! .. ... ... ... .. ...l $ 58617 $§ 52386 $ 43451 $ 77853 § 10.0000
Increase (decrease) from operations:
Total revenue ... ... .. .. 2622 1253 .1470 1202 .0003
Total @XPeNnses .. ... ... i (.0792) (.1423) (.1220) (.1788) (.1416)
Realized gains (losses) ........ ... ... . (.0001) (.2048) (1.3282) (.6459) (.2174)
Unrealized gains (losses) ............ ... i 2442 8171 2.0337 (2.8620) (1.2563)
Total increase (decrease) from operations®. ......................... .. 4271 .5953 7305 (3.5665) (1.6150)
Distributions:
From income (excluding dividends) .................. ... .. ... ... ... — — — — —
Fromdividends ........ ... ... .. .. ... .. - - - - -
From capital gains .. ... .o — — — — —
Return of capital ... ... .. — — — — —
Total distributions®C. .. ... ... . - - - - -
Net assets, end of period® ... ... ... ... .. .. ... ... ... $ 6.2886 $ 58617 § 52386 § 43451 $§ 7.7853
Ratios and Supplemental Data
Net asset value (000s)D .. ... $ 1,669 $ 1,589 § 1,819 § 1,690 $ 2,124
Shares outstanding®. .. ... ... 265,382 271,140 347,251 388,891 272,788
Management expense ratiof . ... ... 2.63% 2.59% 2.75% 2.78% 2.80%
Management expense ratio before waivers or absorptionst. ... ... ... ... 2.63% 2.59% 3.40% 3.47% 3.26%
Portfolio turnover ratef ... .. ... 9% 29% 51% 33% 13%
Trading expense ratio® ... .. .. ... . ... .. 14% .10% 27% 16% —%

N For the period April 18, 2007 o November 30, 2007.

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

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

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

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

The Class’ portfolio turnover rate indicates how actively the Class’ portfolio adviser manages its portfolio investments. A portfolio turnover rate of 100%is equivalent to the Class buying and selling all o the securities inits portfolio once in the course of the year.
The higher the Class’ portfolio turnover rate ina year, the greater the frading 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
turnover 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 shortterm securities.
The trading expense ratio represents fotal commissions and other portfolio fransaction costs expressed as an annualized percentage of daily average net assets during the period, based on the Class’ pro-rata share of estimated trading costs incurred in each
Underlying Fund. Trading expense ratios prior to September 2008 have not been calculated.

H The net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.
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Series B

Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 2008 2007

The Series’ Net Assets per Share
Net assets, beginning of period®" . ... ... .. ... ... L $ 58916 $ 52539 $§ 43521 $§ 77889 $ 10.0000
Increase (decrease) from operations:
Total revenue . ........ ... 2571 1165 .0951 1320 .0002
Total @XPeNnses ... ... ..ot (.0740) (.1317) (.1134) (.1654) (.1334)
Realized gains (losses) ............ ... .. (.0002) (.1904) (1.4974) (.6433) (.1873)
Unredlized gains (losses) ............ ... i 2518 .8571 2.2746 (2.9823) (1.5832)
Total increase (decrease) from operations®. . ...... ... .. .. .. ... ... .. A347 .6515 .7589 (3.6590) (1.9037)
Distributions:
From income (excluding dividends) ................. ... ... ... ..., - - - - -
From dividends ......... ... . .. .. - - - - -
From capital gains .. ... ... — — — — —
Return of capital ... ... .. ... — — — — —
Total distributions®C. .. ... ... . .. — — — — —
Net assets, end of period® ... ... ... ... ... ... .. ... ... $ 6.3270 $ 58916 $§ 52539 § 43521 $§ 7.7889
Ratios and Supplemental Data
Net asset value (000s)D .. ... o $ 3,135 $ 29006 $ 2698 $ 1,224  $ 1,170
Shares outstanding®. .. ... ... 495,512 493,328 513,534 281,257 150,202
Management expense ratiof . ... ... ... ... 2.44% 2.38% 2.55% 2.58% 2.60%
Management expense ratio before waivers or absorptionst............... 2.44% 2.38% 3.15% 3.32% 3.15%
Portfolio turnover ratef ... .. ... L 9% 29% 51% 33% 13%
Trading expense ratio® . ...... ... .. ... ... . 14% .10% 27% 16% —%

N For the period April 18, 2007 o November 30, 2007.

8 Net assets and distributions are based on the actual number of shares outstanding af the relevant time. The increase (decrease) from operations is based on the weighted average number of shares outstanding over the financial period. This table is not

infended to be a reconciliation of beginning fo ending net assets per share.

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

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

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

The Class’ portfolio turnover rate indicates how actively the Class’ portfolio adviser manages its portfolio investments. A portfolio turnover rate of 100%is equivalent to the Class buying and selling all o the securities inits portfolio once in the course of the year.

The higher the Class’ portfolio turnover rate ina year, the greater the frading 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

turnover 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 shortterm securities.

G The trading 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-rafa share of estimated trading costs incurred in each
Underlying Fund. Trading expense ratios prior to September 2008 have not been calculated.

" The net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.
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Financial Highlights - continued

Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 2008 2007

The Series’ Net Assets per Share
Net assets, beginning of period®" . ... ... .. ... ... L $  6.1051 $ 53893 $§ 44235 $§ 7835 $ 10.0000
Increase (decrease) from operations:
Total revenue . ........ ... .1454 .1683 .1850 .1689 .0001
Total @XPeNnses ... ... ..ot (.0436) (.0770) (.0686) (.1013) (.0797)
Realized gains (losses) ............ ... .. .0001 (.2400) (1.3176) (.6234) (.1735)
Unrealized gains (losses) ............ .. ... .3767 1.0252 1.8375 (2.8448) (1.7366)
Total increase (decrease) from operations®. . ...... ... .. .. .. ... ... .. 4786 .8765 .6363 (3.4004) (1.9897)
Distributions:
From income (excluding dividends) ................. ... ... ... ..., - - - - -
From dividends ......... ... . .. .. - - - - -
From capital gains .. ... ... — — — — —
Return of capital ... ... .. ... — — — — —
Total distributions®C. .. ... ... . .. — — — — —
Net assets, end of period® ... ... ... ... ... ... .. ... ... $  6.5902 $ 61051 $§ 53893 § 44235 $ 7.8356
Ratios and Supplemental Data
Net asset value (000s)D .. ... o $ 280 $ 91 $ 245 § 232§ 514
Shares outstanding®. .. ... ... 42,492 14,873 45,419 52,486 65,598
Management expense ratiof . ... ... ... ... 1.40% 1.36% 1.50% 1.53% 1.54%
Management expense ratio before waivers or absorptionst. ... ... ... ... 1.40% 1.36% 3.33% 2.82% 2.57%
Portfolio turnover ratef ... .. ... L 9% 29% 51% 33% 13%
Trading expense ratio® . ...... ... .. ... ... . 14% .10% 27% 16% —%

N For the period April 18, 2007 o November 30, 2007.

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

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

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

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

The Class’ portfolio turnover rate indicates how actively the Class’ portfolio adviser manages its portfolio investments. A portfolio turnover rate of 100%is equivalent to the Class buying and selling all o the securities inits portfolio once in the course of the year.
The higher the Class’ portfolio turnover rate ina year, the greater the frading 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
turnover 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 shortterm securities.
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-tata share of estimated frading costs incurred in each
Underlying Fund. Trading expense ratios prior to September 2008 have not been calculated.

" The net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.
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Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 20084

The Series’ Net Assets per Share

Net assets, beginning of period®" .. ... ... .. .. $ 14.3894 $ 134956 $ 11.8754 $§ 20.0000

Increase (decrease) from operations:

Total reVenUE . ... .. . .6292 2282 1406 3129

Total @XPENSEs .. ... . (.1979) (.3675) (.3427) (.4472)

Realized gains (losses) ........ ... .o (.0004) (.5061) (1.9917) (2.1401)

Unrealized gains (losses) ....... ... ..o 6032 2.6065 6.0798 (3.7774)

Total increase (decrease) from operations®. . ......... ... ... ... ... .. ... .. ... ... ... 1.0341 1.9611 3.8860 (6.0518)

Distributions:

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

From dividends . ....... ... . - - - -

From capital gains . ... ... o — — — —

Return of capital .. ... ... .. (.3300) (.6600) (.6900) (.9350)

Total distributions® C. . . ... (.3300) (.6600) (.6900) (.9350)

Net assets, end of period®" ... ... ... .. .. .. .. $ 15.0936 $ 143894 § 134956 $ 11.8754

Ratios and Supplemental Data

Net asset value (000s)D . . ..o $ 81 $ 78 $ 76 $ 14

Shares outstanding? . . .. ... 5,390 5,423 5,626 1,177

Management expense ratiof . ... ... ... 2.70% 2.65% 2.74% 2.77%

Management expense ratio before waivers or absorptionst. ... ... ... 2.70% 2.65% 3.30% 3.56%

Portfolio turnover ratef ... ... 9% 29% 51% 33%

Trading expense ratiol ... ... ... ... ... 14% .10% 27% 16%

A For the period January 7, 2008 to November 30, 2008.

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

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

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

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

F The Class’ portfolio turnover rate indicates how actively the Class” portfolio adviser manages its portfolio investments. A portfolio fumnover rate of 100% s equivalent o the Class buying and selling allof the securities in fs portfolio once i the course of the year.
The higher the Class’ portfolio turnover rate in a year, the greafer 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 s not necessarily a relationship between a high portfolio
turnover 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 shortterm securities.

6 Thed m;ding expznse atio represents fofal commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assefs during the period, based on the Cluss’ pro-rata share of estimated frading costs incurred in each
Underlying Fund.

H

The net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.



Financial Highlights - continued

Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 20084
The Series’ Net Assets per Share

Net assets, beginning of period®" .. ... ... .. .. $ 12.9401 $ 125576 $ 11.4827 $ 20.0000

Increase (decrease) from operations:

Total reVenUE . ... .. . .5630 .2345 4812 .0006

Total @XPENSEs .. ... . (.1836) (.3420) (.3076) (.4410)

Realized gains (losses) ........ ... .o (.0004) (.4145) (3.4007) (1.8117)

Unrealized gains (losses) ....... ... ..o 5353 1.9015 5.3969 (6.7198)

Total increase (decrease) from operations®. . ......... ... ... ... ... .. ... .. ... ... ... 9143 1.3795 2.1698 (8.9719)

Distributions:

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

From dividends . ....... ... . - - - -

From capital gains . ... ... o — — — —

Return of capital .. ... ... .. (.5160) (1.0320) (1.0810) (1.4850)

Total distributions® C. . . ... (.5160) (1.0320) (1.0810) (1.4850)

Net assets, end of period®" ... ... ... .. .. .. .. $ 13.3439 $ 129401 § 125576 $ 11.4827

Ratios and Supplemental Data

Net asset value (000s)D . . ..o $ 148 $ 144 § 83 $ 37

Shares outstanding? . . .. ... 11,056 11,101 6,627 3,194

Management expense ratiof ... ... ... 2.80% 2.70% 2.76% 2.77%

Management expense ratio before waivers or absorptionst. ... ... ... 2.80% 2.70% 3.42% 3.19%

Portfolio turnover ratef ... ... 9% 29% 51% 33%

Trading expense ratiol ... ... ... ... ... 14% .10% 27% 16%

A For the period January 7, 2008 to November 30, 2008.

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

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

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

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

F The Class’ portfolio turnover rate indicates how actively the Class” portfolio adviser manages its portfolio investments. A portfolio fumnover rate of 100% s equivalent o the Class buying and selling allof the securities in fs portfolio once i the course of the year.
The higher the Class’ portfolio turnover rate in a year, the greafer 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 s not necessarily a relationship between a high portfolio
turnover 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 shortterm securities.

6 Thed m;ding expznse atio represents fofal commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assefs during the period, based on the Cluss’ pro-rata share of estimated frading costs incurred in each
Underlying Fund.

H

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 20084

The Series’ Net Assets per Share
Net assets, beginning of period®" .. ... ... .. .. $ 14.4743 $ 135405 § 11.8975 § 20.0000
Increase (decrease) from operations:
Total revenue ... ... . 5410 1521 2874 3190
Total @XPENSEs .. ... . (.1889) (.3563) (.2925) (.4216)
Realized gains (losses) ........ ... .o .0009 (.1236) (3.9714) (1.8185)
Unrealized gains (losses) ........ ... 1903 7404 2.3782 (5.5021)
Total increase (decrease) from operations®. . ......... ... ... ... ... .. ... .. ... ... ... .5433 4126 (1.5983) (7.4232)
Distributions:
From income (excluding dividends) ........... ... .. ... ... — — — —
From dividends .. ... .. ... .. — — — —
From capital gains . ... ... o — — — —
Return of capital .. ... ... .. (.3300) (.6600) (.6900) (.9350)
Total distributions® C. . . ... (.3300) (.6600) (.6900) (.9350)
Net assets, end of period®" ... ... ... .. .. .. .. $ 151951 $ 144743 $ 13.5405 $ 11.8975
Ratios and Supplemental Data
Net asset value (000s)D . . ..o $ 135 $ 118 § 17 $ 19
Shares outstanding? . . .. ... 8,894 8,147 1,247 1,625
Management expense ratiof . ... ... ... 2.56% 2.52% 2.56% 2.57%
Management expense ratio before waivers or absorptionst. ... ... ... 2.56% 2.52% 3.19% 3.26%
Portfolio turnover ratef ... .. . 9% 29% 51% 33%
Trading expense ratiol ... ... ... ... ... 14% .10% 27% 16%

A For the period January 7, 2008 to November 30, 2008.

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

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

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

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

The Class’ portfolio turnover rate indicates how actively the Class’ portfolio adviser manages its portfolio investments. A portfolio turnover rate of 100%is equivalent to the Class buying and selling all o the securities inits portfolio once in the course of the year.
The higher the Class’ portfolio turnover rate ina year, the greater the frading 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
turnover 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 shortterm securities.
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-tata share of estimated frading costs incurred in each
Underlying Fund.

" The net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.
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Financial Highlights - continued

Six-months ended

May 31, Periods ended November 30,
2011 2010 2009 20084

The Series’ Net Assets per Share
Net assets, beginning of period®" .. ... ... .. .. $ 13.0374 $ 126141 $ 11.5097 $§ 20.0000
Increase (decrease) from operations:
Total revenue ... ... . 5589 2223 2312 .0004
Total @XPENSEs .. ... . (.1647) (.3135) (.2858) (.4160)
Realized gains (losses) ........ ... .o (.0006) (.4382) (3.3737) (1.6853)
Unrealized gains (losses) ....... ... ..o 5538 2.1209 4.1272 (6.0058)
Total increase (decrease) from operations®. . ......... ... ... ... ... .. ... .. ... ... ... 9474 1.5915 .6989 (8.1067)
Distributions:
From income (excluding dividends) ........... ... .. ... ... — — — —
From dividends .. ... .. ... .. — — — —
From capital gains . ... ... o — — — —
Return of capital .. ... ... .. (.5160) (1.0320) (1.0810) (1.4850)
Total distributions® C. . . ... (.5160) (1.0320) (1.0810) (1.4850)
Net assets, end of period®" ... ... ... .. .. .. .. $ 13.4664 $ 13.0374 § 126141 $§ 11.5097
Ratios and Supplemental Data
Net asset value (000s)D . . ..o $ 70 $ 66 % 49 $ 6
Shares outstanding? . . .. ... 5,213 5,055 3,851 555
Management expense ratiof . ... ... ... 2.49% 2.46% 2.53% 2.57%
Management expense ratio before waivers or absorptionst. ... ... ... 2.49% 2.46% 3.08% 3.05%
Portfolio turnover ratef ... .. . 9% 29% 51% 33%
Trading expense ratiol ... ... ... ... ... 14% .10% 27% 16%

A For the period January 7, 2008 to November 30, 2008.

8 Net assets and distributions are based on the actual number of shares outstanding af the relevant time. The increase (decrease) from operations is based on the weighted average number of shares outstanding over the financial period. This table is not

infended to be a reconciliation of beginning fo ending net assets per share.

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

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

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

The Class’ portfolio turnover rate indicates how actively the Class’ portfolio adviser manages its portfolio investments. A portfolio turnover rate of 100%is equivalent to the Class buying and selling all o the securities inits portfolio once in the course of the year.

The higher the Class’ portfolio turnover rate ina year, the greater the frading 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

turnover 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 shortterm securities.

G The trading 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-rafa share of estimated trading costs incurred in each
Underlying Fund.

" The net assets per share is calculated in accordance with Section 3855 of the CICA Handbook.

- m o

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 Series T5  Series T8  Series S5  Series S8

Shares Shares Shares Shares Shares Shares Shares
Management Fees 2.00% 1.85% 0.85% 2.00% 2.00% 1.85% 1.85%
As a percentage of management fees:
Dealer Compensation* 97.74 54.05 - 18.10 24.99 54.05 54.05
Investment management, administration and other 2.26 45.95 100.00 81.90 75.01 45.95 45.95

*

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 eamed by
Fidelity during the period. For new Classes or Series the amounts presented may not be indicative of longer term operating periods.
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Fidelity Global Real Estate 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.

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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Fidelity Global Real Estate Class of the Fidelity Capital Structure Corp.
Past Performance - continued

Series T5
Fiscal Years 20084 2009 2010 20118
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Fidelity Global Real Estate Class of the Fidelity Ca ita.l Structure Corp.
Summary of Investment Portfolio as at May 31, 2011

% of Class’

Net Assets
Foreign Equities ............ ... ... oL, 95.9
Canadian Equities . ..................o..... 1.3
Cash and Cash Equivalents ................. 3.3
Net Other Assets (Liabilities) . ................ (0.5)

% of Class’

Net Assets
Financials . ........ .. ... . ... .. ... ... ... 97.2
Cash and Cash Equivalents ................. 3.3
Net Other Assets (Liabilities) . ................ (0.5)

Geographic Mix

% of Class’

Net Assets
United States of America ................... 433
HongKong ......... ..ot 11.6
Australia ... ... .. 10.5
United Kingdom . .......................... 9.9
Japan ... 9.8
France ... ... . 5.0
Singapore .. ... 2.6
Canada ..o 1.3
Netherlands .............................. 1.0
Others (Individually Less Than 1%) . ........... 2.2
Cash and Cash Equivalents ................. 33
Net Other Assets (Liabilities) . ................ (0.5)

% of Class’

Net Assets

1. Simon Property Group, Inc. ............ 57
2. PublicStorage . ...l 4.5
3. Equity Residential ..................... 4.3
4. WestfieldGroup ..................... 4.3
5. Sun Hung Kai Properties Ltd. ........... 4.1
6. Boston Properties, Inc. ........... .. ... 3.7
7. Mitsubishi Estate Co. Ltd. .............. 3.3
8.  Prologis Trust ............ ... ... .. 3.3
9. Cash and Cash Equivalents . ............ 3.3
10.  Land Securities Group PLC ............. 3.2
11. Ventas,Inc. ......................... 3.1
12. British land Co. PLC .................. 2.9
13. Unibail-Rodamco ..................... 2.9
14. Mitsui Fudosan Co. Ltd. ............... 2.7
15. WharfHoldings Ltd. .................. 2.5
16. Kimco Realty Corp. .................. 2.4
17. Host Hotels & Resorts, Inc. ............. 1.9
18. Stockland Corp. Ltd. .................. 1.9
19. The MacerichCo. .................... 1.8
20. Hongkong Land Holdings Ltd ........... 1.4
21. SLGreenRedlty Corp. ................ 1.4
22. HCPInc. ... 14
23. TheGPTGroup .....oovvveinanainnn.. 1.3
24. Westfield Retail Trust .................. 1.2
25. Unite GroupPle ...................... 1.2

69.7

Total Class Net Assets $5,518,000

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 MbG 2NT7 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, readit 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 is no 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 to illustrate
the way inwhich 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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