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Director’'s Report

We are pleased to present the annual report and financial statements
for Fidelity Investment Funds 2 (the ‘Company’), covering the year to
30 September 2024.

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 purpose
of illustration only. Investors should also note that the views expressed may no
longer be current and may already have been acted upon by Fidelity.

Company and Status

The Company is an open-ended investment company with variable capital
incorporated in England and Wales under number IC000993 and authorised by
the Financial Conduct Authority (FCA) on 4 December 2013.

The Company is structured as an umbrella company, currently comprising of
one sub-fund, Fidelity UK Opportunities Fund.

In the future additional sub-funds or new classes of shares within the existing
fund may be launched by the Authorised Corporate Director (ACD).

The sub-fund ceased to be recognised as UCITS under EU regulation after
31 January 2020 and as a result is classified as an Alternative Investment
Fund (AIF) outside of the UK. The UK regulator categorises former UCITS as
UK UCITS.

Shareholders are not liable for the debts of the Company. A shareholder is not
liable to make any further payment to the Company after they have paid the
price on purchase of the shares.

The Company is governed by the requirements of the Open-Ended Investment
Companies Regulations 2001 (SI 2001/1228) (OEIC Regulations) and the
FCA’s Handbook of rules and guidance, specifically the Collective Investment
Schemes sourcebook (COLL). As permitted by the COLL, the Company does not
hold Annual General Meetings.

The Company has segregated liability status between funds. This means that
the assets of a fund belong exclusively to that fund and shall not be used to
discharge directly or indirectly the liabilities of, or claims against, any other
person or body, including the Company, or any other fund.

Remuneration Disclosure

The Fidelity International Remuneration Committee has established a Global
Remuneration Policy to ensure the requirements of the UK UCITS Directive
are met at global level for all its UK UCITS management companies. The
Remuneration Committee reviews the remuneration policy at least annually. The
Directors of relevant management companies are responsible for the adoption
of the Global Remuneration Policy, for reviewing its general principles at least
annually, for overseeing its implementation and for ensuring compliance with
relevant local legislation and regulation. The Global Remuneration Policy
is consistent with and promotes sound and effective risk management and
is designed not to encourage risk-taking which is inconsistent with the risk
profile of the funds. The Global Remuneration Policy is in line with the business
strategy, objectives, values and interests of the ACD and the funds and includes
measures to avoid conflicts of interest.

During 2017 the Global Remuneration Policy was reviewed, and changes
were made to ensure compliance with the applicable European remuneration
requirements. The Global Remuneration Policy applies to all employees, with
particular focus on the staff whose professional activities have a material
impact on the risk profile of the ACD or the funds (the Material Risk Takers).
The UK UCITS Material Risk Takers (UK UCITS MRTs) are individuals whose roles
can materially affect the risk of the management company or any UK UCITS
fund that it manages. These roles are identified in line with the requirements
of the UK UCITS Directive and guidance issued by the European Securities and
Markets Authority.

The aggregate total remuneration paid to the UK UCITS MRTs related to
FISL, considering all the existing delegation arrangements, in respect of the
performance period started 1 July 2023 and ended 30 June 2024, is EUR 10.60
million (GBP 9.40 million). This figure includes the amounts attributed either to
the FISL entity or to the UK UCITS funds that it manages. For any additional on
remuneration policy, a copy of the summary Remuneration Policy is available
at https://www.fil.com.

Holdings in other sub-funds within the same Company
There were no such holdings as at 30 September 2024 (2023: none).

Leverage

There has been no significant leverage to the fund over the year to 30
September 2024. Details on leverage limits for the fund can be found in the
Company’s Prospectus.

Objectives

The broad aim of the Company is to provide access to the global research
resources and stock picking skills of Fidelity’s Investment management teams
throughout the world.

The investment objective and a review of the investment activities of the sub-fund
during the year under review are included within the Fund Manager Review.
Changes to the Prospectus

For the year ended 30 September 2024 no changes were made to the
Prospectus and Instrument of Incorporation.
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Statement of Authorised Corporate Director’'s (ACD)

Responsibilities in relation to the Annual Report and
Financial Statements of the Company

Statement of the Depositary’s Responsibilities in Respect
of the Scheme and Report of the Depositary to the
Shareholders of the Fidelity Investment Funds 2

The Open-Ended Investment Companies Regulations 2001 (SI 2001/1228) and
Collective Investment Schemes sourcebook (COLL) require the ACD to prepare
financial statements for each annual and half-yearly accounting period which
give a true and fair view of the financial position of the Company and of its net
revenue and net capital gains or losses on the property of the Company for the
year. In preparing the financial statements the ACD is required to:

¢ select suitable accounting policies and then apply them consistently;

e comply with the requirements of the UK Financial Reporting Standard 102
(FRS 102) and the Statement of Recommended Practice for UK Authorised
Funds issued by The Investment Association (IA) in May 2014, as amended
in June 2017, the COLL, the Prospectus and the Instrument of Incorporation;

¢ follow generally accepted accounting principles
accounting standards;

and applicable

¢ keep proper accounting records which enable it to demonstrate that the
financial statements as prepared comply with the above requirements;

¢ prepare the financial statements on the going concern basis unless it is
inappropriate to presume the Company will continue in operation;

¢ take responsibility for the system of internal controls, for safeguarding the
assets of the Company and take reasonable steps for the prevention and
detection of fraud or other irregularties.

Certification of the Annual Report and Financial

Statements by Directors of the ACD

In accordance with the requirements of the COLL as issued and amended
by the Financial Conduct Authority, the report and financial statements are
approved on behalf of the Directors of FIL Investment Services (UK) Limited,
the ACD.

A\ Collos

Dennis Pellerito
Director

Anthony Lanser
Director

FIL Investment Services (UK) Limited
27 November 2024

The Depositary must ensure that the Company is managed in accordance with
the Financial Conduct Authority’s Collective Investment Schemes Sourcebook,
the Open-Ended Investment Companies Regulations 2001 (S1 2001/1228), as
amended, the Financial Services and Markets Act 2000, as amended, (together
“the Regulations”), the Company’s Instrument of Incorporation and Prospectus
(together “the Scheme documents”) as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally,
independently and in the interests of the Company and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and
maintaining a record of all other assets of the Company in accordance with
the Regulations.

The Depositary must ensure that:

e the Company’s cash flows are properly monitored, and that cash of
the Company is booked into the cash accounts in accordance with the
Regulations;

* the sale, issue, repurchase, redemption and cancellation of shares are
carried out in accordance with the Regulations;

e the value of shares of the Company are calculated in accordance with the
Regulations;

e any consideration relating to transactions in the Company’'s assets is
remitted to the Company within the usual time limits;

e the Company’s income is applied in accordance with the Regulations; and
the instructions of the Authorised Corporate Director (“the ACD”), which is
the UK UCITS Management Company, are carried out (unless they conflict
with the Regulations).

The Depositary also has a duty to take reasonable care to ensure that the
Company is managed in accordance with the Regulations and the Scheme
documents in relation to the investment and borrowing powers applicable to
the Company.

Having carried out such procedures as we consider necessary to discharge our

responsibilities as Depositary of the Company, it is our opinion, based on the

information available to us and the explanations provided, that in all material
respects the Company, acting through the ACD:

(i) has carried out the issue, sale, redemption and cancellation, and calculation
of the price of the Company’s shares and the application of the Company’s
income in accordance with the Regulations and the Scheme documents of
the Company; and

(ii) has observed the investment and borrowing powers and restrictions
applicable to the Company.

J.P. Morgan Europe Limited
London
27 November 2024
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Independent Auditor's report to the Shareholders of

Fidelity Investment Funds 2

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion
In our opinion the financial statements of Fidelity Investment Funds 2
(the ‘Company’):
give a true and fair view of the financial position of the Company and the
sub fund as at 30 September 2024 and of the net revenue and the net

capital gains on the property of the Company and the sub fund for the year
ended 30 September 2024; and

have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice, including Financial Reporting Standard 102
“The Financial Reporting Standard applicable in the UK and Republic of
Ireland”, the Statement of Recommended Practice “Financial Statements
of UK Authorised Funds”, the rules in the Collective Investment Schemes
Sourcebook and the Instrument of Incorporation.

We have audited the financial statements which comprise for each sub-fund:
the statement of total return;
the statement of change in net assets attributable to shareholders;
the balance sheet;

the accounting policies, risk management policies and individual notes 1
to 17; and

the distribution tables.

The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting
Practice), the Statement of Recommended Practice: “Financial Statements of
UK Authorised Funds” issued by the Investment Association in May 2014, as
amended in June 2017, the Collective Investment Schemes Sourcebook and the
Instrument of Incorporation.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing
(UK) (ISAs (UK)) and applicable law. Our responsibilities under those standards
are further described in the auditor’s responsibilities for the audit of the financial
statements section of our report.

We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the
UK, including the Financial Reporting Council’s (the ‘FRC’s") Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the authorised
corporate director’s (ACD’s) use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material
uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the company’s ability to continue as a going
concern for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the ACD with respect to going
concern are described in the relevant sections of this report.

Other information

The other information comprises the information included in the annual report,
other than the financial statements and our auditor’s report thereon. The ACD
is responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the course of the audit, or otherwise
appears to be materially misstated. If we identify such material inconsistencies

or apparent material misstatements, we are required to determine whether this
gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of depositary and ACD

As explained more fully in the depositary’s responsibilities statement and
the ACD’s responsibilities statement, the depositary is responsible for the
safeguarding of the property of the Company and the ACD is responsible for
the preparation of the financial statements and for being satisfied that they give
a true and fair view, and for such internal control as the ACD determines is
necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the ACD is responsible for assessing the
company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of
accounting unless the ACD either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements
is located on the FRC's website at: www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting
irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws
and regulations. We design procedures in line with our responsibilities,
outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment,
and reviewed the company’s documentation of their policies and procedures
relating to fraud and compliance with laws and regulations. We also enquired
of management and the ACD about their own identification and assessment
of the risks of irregularities, including those that are specific to the company’s
business sector.

We obtained an understanding of the legal and regulatory frameworks that the
Company operates in, and identified the key laws and regulations that:

had a direct effect on the determination of material amounts and disclosures
in the financial statements. These included the Collective Investment
Schemes Sourcebook and relevant tax legislation; and

do not have a direct effect on the financial statements but compliance with
which may be fundamental to the company’s ability to operate or to avoid
a material penalty. These included The Open-Ended Investment Companies
Regulations 2001.

We discussed among the audit engagement team the opportunities and
incentives that may exist within the organisation for fraud and how and where
fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for
fraud in the valuation and existence of investments. In response we have:
involved our financial instruments specialists to assess the applied valuation
methodologies; agreed investment holdings to independent confirmations; and
agreed investment valuations to reliable independent sources.

In common with all audits under ISAs (UK), we are also required to perform
specific procedures to respond to the risk of management override. In
addressing the risk of fraud through management override of controls, we
tested the appropriateness of journal entries and other adjustments; assessed
whether the judgements made in making accounting estimates are indicative
of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.
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In addition to the above, our procedures to respond to the risks identified REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

included the following:
9 Opinions on other matters prescribed by the Collective Investment

reviewing financial statement disclosures by testing to supporting  gchemes Sourcebook

documentation to assess compliance with provisions of relevant laws and

regulations described as having a direct effect on the financial statements; In-our opinion:

proper accounting records for the Company and the sub-funds have been

performing analytical procedures to identify any unusual or unexpected . . ) .
kept and the financial statements are in agreement with those records;

relationships that may indicate risks of material misstatement due to fraud;
we have received all the information and explanations which, to the best of

enquiring of management concerning actual and potential litigation and ) :
our knowledge and belief, were necessary for the purposes of our audit; and

claims, and instances of non-compliance with laws and regulations; and
the information disclosed in the annual report for the year ended 30

September 2024 for the purpose of complying with Paragraph 4.5.9R of the
Collective Investment Schemes Sourcebook is consistent with the financial
statements.

reading minutes of meetings of those charged with governance and
reviewing correspondence with HMRC and the FCA.

Use of our report

This report is made solely to the company’s shareholders, as a body, in
accordance with Paragraph 4.5.12R of the Collective Investment Schemes
Sourcebook of the Financial Conduct Authority. Our audit work has been
undertaken so that we might state to the company’s shareholders those matters
we are required to state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Company and the company’s shareholders as a body,
for our audit work, for this report, or for the opinions we have formed.

Deloitte LLP

Statutory Auditor
Glasgow, United Kingdom
27 November 2024
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Accounting Policies of Fidelity Investment Funds 2 and its sub-fund

Accounting policies

a) Basis of preparation - The financial statements of the Company have been prepared on a going concern basis, under the historical cost convention as
modified by the revaluation of certain financial assets and liabilities measured at fair value through profit or loss. The financial statements are also prepared
in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (UK GAAP) and the Statement of Recommended Practice
(SORP) for UK Authorised Funds issued by the Investment Association (IA) in May 2014, as amended in June 2017.

b) Going concern - The Directors have a reasonable expectation that the Company has adequate resources to continue in operational existence for a period
of at least 12 months from the date of approval of these financial statements. Accordingly, the Directors consider it appropriate to adopt the going concern
basis of accounting in preparing these financial statements.

c) Recognition of revenue:

Income from quoted equities is recognised when the security is quoted ex-dividend. Overseas dividends are accounted for gross of any tax deducted at
source.

Income from a debt security comprises the coupon interest and the difference between the purchase price and the expected maturity price. The total income
recognised on a debt security is spread over its expected remaining life at a constant rate or an amount having regard to the IA SORP. When a distressed
security is purchased and the Authorised Corporate Director (ACD) expects future cash flows to be uncertain, the discount or premium is not recognised
as income. Where the fund invests predominately into Index Linked securities, COLL 6.8.3 R permits funds whose policy is to invest predominantly in index-
linked securities to make transfers in respect of index-linked gilt-edged securities in order to exclude from the distribution. The distributions are determined
disregarding the effect of amortisation, provided that the resultant distribution is not less than if those transfers had not been made.

Stock dividends - Where the fund manager has elected to receive a dividend in the form of shares rather than cash, the dividend is treated as revenue
but does not form part of the distribution.

Underwriting commission is recognised when the issue takes place, except where the fund is required to take up all or some of the shares underwritten, in
which case an appropriate proportion of the commission received should be deducted from the cost of those shares.

Special dividends may be treated as revenue or capital depending on the facts of each particular case.

Income from collective investment schemes is treated as revenue in nature. Any equalisation element is treated as capital and deducted from the cost of
the investment.

Where a fund invests in a transparent entity, the revenue earned by the entity should be recognised as revenue by the fund.
All other income is accounted for on an accruals basis.

d) Treatment of expenses:
All expenses are accounted for on an accruals basis.

All expenses are chargeable against revenue for distribution purposes other than those relating to purchases and sales of investments which are treated
as capital. In accordance with the COLL and agreed by the Depositary, charges and expenses may be treated as income or capital for the purpose of the
distribution. When expenses are charged to capital, it will enhance income returns but may constrain capital growth.

Where a fund invests in a transparent entity, the expenses incurred by the entity will be recognised as expenses by the fund.
All charges and expenses which are directly attributable to a particular fund (or class within a fund) will be charged to that fund (or class).

If there is more than one class within a fund, charges and expenses which are directly attributable to the fund (but not a particular class) will normally be
allocated between the classes within the fund pro rata to the net asset value of the fund attributable to each class.

Any charges and expenses not attributable to any one fund will normally be allocated by the ACD to all funds (and their classes) pro rata to the net asset
values of the funds (and their classes), although the ACD has the discretion to allocate such charges and expenses in a different manner which it considers
fair to shareholders generally.

e) Distribution policy - The distribution policy of the individual funds is to distribute or accumulate all available revenue after deduction of expenses properly
chargeable against revenue.

f)  Taxation:

Provision is made for corporation tax at the current rate on the excess of taxable revenue over allowable expenses, with relief for overseas tax taken
where appropriate.

UK dividend income is disclosed net of any related tax credit.

Deferred taxation is recognised in respect of temporary timing differences that have originated but not reversed by the balance sheet date. Any liability
to deferred taxation is provided for on the average rate of taxation expected to apply in the period. Deferred tax assets are recognised to the extent that
they are considered recoverable.



Fidelity Investment Funds 2 Annual Report and
Financial Statements for the year ended 30 September 2024

Accounting Policies of Fidelity Investment Funds 2 and its sub-fund

g) Basis of valuation of investments:

Investments in securities and underlying funds have been valued using the market price at the noon valuation point on the last business day of the
accounting period. Market value is defined by the SORP as fair value which in an active market is the value of long positions at the quoted bid price and
fair value of short positions is the quoted offer price.

Holdings in collective investment schemes are valued at bid price for dual priced funds and at single price for single priced funds.

The Fair Value Committee (FVC) ensures pricing sources and methodologies used to value securities are appropriate as delegated by the ACD. Where there
is no price source from an active market for an investment, the FVC will assess information available from internal and external sources in order to arrive
at a fair value. In seeking to value such securities, the FVC will gather valuation related information from multiple internal and external sources and may
apply judgement in determining the fair value. These sources include historic trading and pricing information (including grey market trades), the views of
internal security analysts, company specific news and fundamental data as well as information relating to comparable companies within related industries
and sectors. The FVC policies and procedures remain under continuous review by the ACD.

Fair value adjustments may be implemented to protect the interests of the Shareholder Funds against market timing practices. Accordingly, if a fund invests in
markets that are closed for business at the time the fund is valued, the ACD may, by derogation from the provisions above, allow for the securities included
in a particular portfolio to be adjusted to reflect more accurately the fair value of the fund’s investments at the point of valuation.

There were no fair value market adjustments applied to investments as at 30 September 2024 (2023: none).

The market value disclosed alongside each investment in the Portfolio Statement represents the fair value. Each derivative position is shown as a separate
investment. The Portfolio Statement includes for each investment the percentage of the net assets. This may result in the geographical or sector allocations
being different to the comparative index. The largest holdings disclosure is consistent with this basis, and therefore derivative positions may not appear
in the list of largest holdings. A copy of the Fund Factsheet report disclosing the sector/industry exposure, country exposure and top holdings including
derivatives exposures may be obtained upon request from the ACD alternatively, please go to http://www.fidelity.co.uk.

h) Derivatives:

Where appropriate, certain permitted transactions such as derivatives are used. Where such transactions are used to protect or enhance revenue, the
revenue and expenses derived from them are included in the Revenue or Expenses in the Statement of Total Return. Where such transactions are used to
protect or enhance capital, the gains or losses are included in Net capital gains/(losses) in the Statement of Total Return. Any positions on such transactions
open at the year end are reflected in the Balance Sheet at their market value. All gains and losses in the value of futures contracts, interest rates swaps,
credit default swaps, equity forwards, contracts for difference, equity linked notes and options are disclosed in the Statement of Total Return under Net
capital gains/(losses).

Futures, equity forwards and contracts for difference, the dividend element is included in revenue along with the associated finance costs of these contracts.
Ongoing premia on credit default swaps are charged or credited to revenue/expenses on an accruals basis, depending on whether protection is bought or
sold. Revenue receivable/payable on interest rate swaps is included in revenue on an accruals basis. The premium received on covered call options is taken
to revenue over the life of the contract provided the strike price of the option is greater than the price of the underlying security at the time of the trade.

Where forward foreign exchange contracts have been entered into to hedge the underlying funds and securities against currency exchange rate
movements, any subsequent hedge gain or loss is taken to capital.

i) Cash and bank balances - These may comprise cash at bank. Amounts held at futures clearing houses and/or brokers are where amounts are held in
segregated accounts as collateral on behalf of brokers.

j) Exchange rates - Assets and liabilities denominated in foreign currencies have been translated into sterling at the rate of exchange ruling at the noon valuation
point on the last business day of the accounting period. Revenue items denominated in foreign currency are translated into sterling at exchange rates ruling
at the date of the transaction. Differences on exchange are included within the Statement of Total Return..

k) Price adjustment policy:

The Board of Directors of the Company may implement a price adjustment policy in order to protect the interests of the Company’s shareholders. The
purpose of the price adjustment policy is to allocate the costs associated with large inflows and outflows to investors transacting that day, thereby protecting
the longterm shareholder from the worst effects of dilution. It achieves this purpose by adjusting all share class prices at which deals in a sub-fund are
transacted. In other words, share class prices may be adjusted up or down depending on the level and type of investor transactions on a particular day
within a sub-fund. 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 net flows that are likely to have a material impact on existing and remaining shareholders. The adjustment
will be based on the expected dealing costs for the particular assets in which a sub-fund is invested, or will invest in. Once an adjustment is made to a
sub-fund’s share class price, those are the official prices for all deals that day.

As at 30 September 2024 no funds were adjusted (2023: none).
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Risk Management policies of Fidelity Investment Funds 2 and its sub-fund

Risk framework

The Board of Directors of FIL Limited, the ultimate parent company of the ACD, has established a Risk Policy, a Risk Appetite statement and a number of other
risk related policies for adoption throughout the Fidelity International group of companies, including the ACD. There is a clearly defined structure operating within
a corporate governance and management framework that is designed to address the related business risks, including those arising from financial instruments.
Risk management policies and procedures are established by the Board and updated according to market, industry and government initiatives and regulatory
developments. The Board monitors that a robust system of internal control exists to ensure compliance with rules, regulations and policies. It is the Board of
Directors of the ACD that is ultimately responsible for monitoring risk but day to day management of the risk process has been delegated to other areas as
appropriate.

Fidelity operates a ‘multiple lines of defence’ approach to risk management; also the risk control processes are comprehensive, multi-layered, both quantitative
and qualitative and do not rely on any one risk measure or system. The primary responsibility for financial instrument risk management rests with the portfolio
manager of the fund who is overseen by the relevant Chief Investment Officer (CIO). On a regular basis the fund is formally reviewed in a meeting involving the
portfolio manager, the relevant CIO, Investment Management Portfolio Analytics and others; the review covers multiple aspects of the fund’s profile including
trading activity, turnover, performance, structure, style profile, the use of derivatives and other relevant subjects such, as yield curve exposure and sector and
credit rating positioning in the case of Fixed Income fund. In addition to this review there is a formal Investment Risk Oversight Committee (IROC), chaired by the
head of the Investment Management Risk function, whose remit includes review of various risk and performance measures, liquidity and other investment risks.

Furthermore, there is a Derivative and Counterparty Risk Committee that focuses on all aspects of risk arising from the use of derivative instruments. The global
exposure relating to derivatives held in a fund may not exceed the net value of that fund. Global exposure calculations for all funds - unless otherwise indicated
- use the commitment approach as part of their risk management process, measure and limits. The fund in this umbrella OEIC is governed by UK UCITS rules. The
rules and prospectus limits are monitored and reported on by an independent Investment Compliance function.

Risk factors
The main risks arising from financial instruments are market price, foreign currency, interest rate, liquidity, counterparty and credit risks. There are policies in place
to ensure each of these risks are managed in an appropriate manner.

Market price risk

Market price risk arises from the uncertainty about future price movements on financial instruments held. It represents the potential loss the fund might suffer
through holding market positions in the face of adverse price movements. The value of investments (including derivatives) is not fixed and may go down as well
as up. This may be as a result of a specific factor affecting the value of an individual investment, or may be caused by general market factors. Some of the funds
may invest in securities of countries experiencing rapid economic growth. Investors should appreciate that these securities may be more volatile than securities in
more developed markets with the result that there may be greater risk of price fluctuation and the suspension of redemptions in such funds compared with funds
in more mature markets. This volatility may stem from political and economic factors, and be exacerbated by legal, trading liquidity, settlement, currency and
other factors. Some emerging market countries may have relatively prosperous economies but may be sensitive to world commodity prices or other factors. Where
derivatives are used for either efficient management of the fund or for investment purposes, market price risk will exist as for any other non-derivative investments.
The volatility of option prices could be greater than for other derivatives.

Foreign currency risk
The fund’s total returns and balance sheets can be significantly affected by foreign exchange movements if the fund’s assets and revenue are denominated in
currencies other than the fund’s base currency. Three principal areas where foreign currency risk could impact the fund have been identified as:

movements in rates affecting the value of investments;
movements in rates affecting short term timing differences;
movements in rates affecting the revenue received.

The fund may hold forward foreign exchange contracts to hedge the fund’s base currency. The fund may be exposed to short term exchange rate movements,
for example between the date when an investment is bought or sold and the date when settlement of the transaction occurs. The ACD may seek to manage
exposure to currency movements by using forward and spot foreign exchange contracts. Revenue received in other currencies is converted into base currency on
or near the date of receipt.

Interest rate risk

Debt securities have varying levels of sensitivity to changes in interest rates. In general, the price of a fixed rate debt security can fall when interest rates rise and
can rise when interest rates fall. Securities with longer maturities can be more sensitive to interest rate changes. The fixed rate component of an interest rate swap
will have a similar interest rate risk profile to that of a fixed rate debt security where the currency, fixed rate and maturity are the same.

Liquidity risk

The fund’s assets comprise mainly realisable securities which can be readily sold or redeemed in normal market conditions. The fund’s main liability is the
redemption of any shares that investors wish to sell. In general, the ACD manages the cash to ensure it can meet its liabilities. Assets from a fund may need to
be sold if insufficient cash is available to finance such redemptions. The fund’s holdings are reviewed on a regular basis, with particular emphasis on the market
capitalisation of the issuer (securities issued by larger capitalised companies generally have greater liquidity) and the number of days it would take to trade out
of a given security position or percentage of the fund as a whole (determined by reference to available market trading volumes). Where investments cannot be
realised in time to meet any potential liability, the fund may borrow up to 10% of its value to ensure settlement.
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Risk Management policies of Fidelity Investment Funds 2 and its sub-fund

Counterparty risk

All security transactions and derivatives are transacted with brokers and carry the risk that the counterparty to a transaction may not meet their financial obligations.
All counterparties for any type of trading are assessed by an independent Credit Research and Analysis function and approved for use by any Fidelity company,
including the ACD. Exposures to counterparties are monitored and reported frequently. Margin on exchange-traded derivatives mitigates counterparty risk exposure
and in the case of overthe-counter derivatives, collateral is transferred to reduce counterparty risk exposure in accordance with the terms outlined in market
standard (ISDA) derivative legal contracts.

Credit risk
Investments may be adversely affected if any of the institutions with which money is deposited suffers insolvency or other financial difficulties. The process outlined
above under ‘Counterparty risk” is used to review, approve and report on exposures to institutions with which money is deposited.

Credit risk also arises from the uncertainty about the payment of interest and the repayment of principal bond investments. Default risk is based on the issuer’s
ability to make interest payments and to repay the loan at maturity. Due to the higher possibility of default, an investment in corporate bonds is generally less
secure than an investment in government bonds. Default risk may therefore vary between different government issuers as well as between different corporate
issuers. In certain cases, government bonds may have higher probability of default than specific corporate issuers. The funds may hold credit default swaps to
manage their credit risk profile. Credit default swaps are transacted to take advantage of expected movements in credit spreads on either individual securities
or baskets of securities.

Fair values of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and their fair value. The numerical
information in respect of financial instruments disclosure is provided in the financial statements for the individual funds.
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Fund Manager’'s Review

Investment Objective and Policy
The fund aims to increase the value of your investment over a period of five
years or more.

The fund will invest at least 70% in equities (and their related securities) of
UK companies (those domiciled, incorporated or having significant business
in the UK). The fund may also invest a proportion of its assets in global
companies listed in the UK. The Investment Manager will actively select
companies based on their potential to generate capital growth. It is not
restricted in terms of industry and size.

The fund is actively managed without reference to a benchmark.

The fund may also invest in other transferable securities, collective investment
schemes, money market instruments, cash and deposits and is also able
to use derivatives for efficient portfolio management. There is no policy to
restrict investment to any particular economic or industrial sector.

Market Review

UK equities continued to grow strongly over the 12-month period, despite a
slew of challenges, including persistent fears of a recession, monetary policy
tightening and China’s subdued post-pandemic economic growth. Geopolitical
situations also posed challenges, as conflict broke out between Israel and the
Palestinian Islamist group Hamas in October 2023. However, in late October,
the market narrative swiftly began to shift. Decelerating inflationary pressures
allowed the Bank of England (BoE) to keep rates unchanged after 14
successive rate hikes. This led investors to believe that interest rates might be
peaking, whilst positive economic data backed a possible easing of monetary
policy, providing a tailwind for equities. This momentum continued into April
and May, with the FTSE All Share index reaching a new all-time high. Strong
economic data in April prompted investors to reduce their expectations of
rate cuts by central banks amid concerns about an overheating US economy.
However, as the quarter progressed, these fears eased, and optimism about
easing of monetary policy resurfaced. Persistent inflation, particularly in the
services sector, remained a concern, which kept expectations of rate cuts low
at the beginning of 2024. Nevertheless, inflation in the UK held steady at 2.0%
in June, matching its lowest level since 2021 and aligning with the BoE's target,
which allowed a rate cut in early August.

The BoE decided to cut policy rate by 25 basis points to 5.0%, marking the first
rate cut in over four years. The central bank signalled a cautious approach to
further easing and held rates steady at its meeting in September, indicating
that it would act prudent until there is more definitive evidence of falling
inflation. Political developments were also back in focus with the conclusion
of the UK elections in July. However, the widely anticipated Labour majority
had little immediate impact on the market.

Performance and Portfolio Activity

On 1st September 2024, Karan Singh assumed management responsibility
for the fund following the planned departure of Leigh Himsworth at the end
of August.

In the past 12 months, the fund posted positive returns, driven by factors such
as the resurgence of mid and small-cap stocks, and increased mergers and
acquisitions activity. For example, holdings in Smart Metering Systems and
Mattioli Woods were acquired by private equity firms, while Cranswick and
Drax Group saw gains on the back of earnings upgrades. On the downside,
shares in fintech company CAB Payments and data analytics group YouGov
came under pressure.

Following the handover period, the transition is nearly complete and has
been carried out gradually, taking advantage of liquidity opportunities. This
included buying new holdings in software businesses like Sage, Experian
and RELX, which have attractive economics. We also own Bunzl, Cranswick
and Compass, which operate economically-insensitive businesses involved in
distribution, meat processing and canteens respectively, and is known for a
long-term track record of low-margin volatility.

Outlook

We are more optimistic about the growth outlook, given the recent monetary
and policy measures and an improving inflationary environment. The
outlook for investing in UK mid-cap/growth stocks is also improving from the
challenging few years that the style has endured. The UK market in this space
remains cheap, a factor further supported by ongoing corporate activity.

Karan Singh
Fund Manager
30 September 2024
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Risk and Reward Indicator

SRRI
A Income Shares 6
W Accumulation Shares 6
W Income Shares 6

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1121314567

The risk category was calculated using historical volatility data, based upon
the methods set by European Union rules. Volatility is influenced by changes
in the stock market prices, currencies and interest rates which can be affected
unpredictably by diverse factors including political and economic events.

Historical data may not be a reliable indication for the future.

The risk category shown is not guaranteed and may change over time.

The lowest category does not mean a "risk free" investment.

The risk and reward profile is classified by the level of historical fluctuation
of the Net Asset Values of the share class, and within this classification,
categories 1-2 indicate a low level of historical fluctuations, 3-5 a medium
level and 6-7 a high level.

The value of your investment may fall as well as rise and you may get back
less than you originally invested.

The fund may invest in instruments denominated in currencies other than the
fund base currency. Changes in currency exchange rates can therefore affect
the value of your investment.
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Comparative Performance Table

Change in net assets (pence per share)
Opening net asset value per share
Return before operating charges*
Operating charges

Return after operating charges*®
Distributions

Retained distributions on accumulation shares
Closing net asset value per share
*after direct transaction costs of
Performance

Return after charges

Other information

Closing net asset value (£'000)

Closing number of shares

Operating charges

Direct transaction costs

Prices (pence per share)

Highest share price

Lowest share price

Change in net assets (pence per share)
Opening net asset value per share
Return before operating charges*
Operating charges

Return after operating charges*®
Distributions

Retained distributions on accumulation shares
Closing net asset value per share
*after direct transaction costs of
Performance

Return after charges

Other information

Closing net asset value (£'000)

Closing number of shares

Operating charges

Direct transaction costs

Prices (pence per share)

Highest share price

Lowest share price

A Income Shares

W Accumulation Shares

2024 2023 2022 2024 2023 2022
97.68 95.74 135.66 235.51 224.07 308.38
10.94 563 (35.65) 26.61 13.08 (82.41)
(1.19) (1.21) (1.46) (1.65) (1.64) (1.90)
9.75 4.42 (37.11) 24.96 11.44 (84.31)
(2.49) (2.48) (2.81) (7.32) (7.12) (7.87)

- - - 7.32 7.12 7.87
104.94 97.68 95.74 260.47 23551 224.07
0.78 058 0.92 0.78 0.58 0.92
10.0% 4.6% (27.4%) 10.6% 5.1% (27.3%)
24,716 28,961 34,753 50,200 68,194 96,968
23,551,992 29,649,851 36,298,375 19,272,571 28,956,472 43,275,710
1.17% 1.17% 117% 0.67% 0.67% 0.67%
0.61% 0.43% 0.57% 0.61% 0.43% 0.57%
110.40 113.60 137.90 269.20 266.80 314.40
9056 92.75 96.37 218.40 21750 225.10

W Income Shares

2024 2023 2022
115.31 113.03 160.21
12.95 6.65 (42.15)
(0.81) (0.82) (0.98)
12.14 5.83 (43.13)
(3.55) (3.55) (4.05)
123.90 115.31 113.03
0.78 058 0.92
10.5% 5.2% (26.9%)
274,596 285,825 308,032
221634508 247,877,962 272,533,340
0.67% 0.67% 0.67%
0.61% 0.43% 0.57%
130.40 134.20 162.80
106.90 109.50 113.90
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Fidelity UK Opportunities Fund

Statement of Total Return

for the year ended 30 September 2024

30/09/24 30/09/23

Note £'000 £'000 £'000 £'000
Income
Net capital gains/(losses) 4 26,111 1,717
Revenue 5 13,057 15,385
Expenses 6 (2,587) (3,097)
Interest payable and similar charges 8 () (2)
Net revenue/(expense) before taxation 10,468 12,286
Taxation 7 105 3
Net revenue/(expense) after taxation 10,573 12,289
Total return before distributions 36,684 24,006
Distributions 8 (10,572) (12,289)
Change in net assets attributable to shareholders from investment activities 26,112 11,717

Statement of Change in Net Assets Attributable to Shareholders

for the year ended 30 September 2024

30/09/24 30/09/23
Note £'000 £'000 £'000 £'000
Opening net assets attributable to shareholders 382,981 439,753
Movement due to sales and repurchases of shares
Amounts receivable on issue of shares 7,507 13,836
Amounts payable on cancellation of shares (68,719) (84,753)
(61,212) (70,917)
Swing price adjustment 33 70
Change in net assets attributable to shareholders from investment activities
(see above) 26,112 11,717
Retained distribution on accumulation shares 8 1,598 2,358
Closing net assets attributable to shareholders 349,512 382,981

Balance Sheet

as at 30 September 2024

30/09/24 30/09/23

Note £'000 £'000 £'000 £'000
Assets
Investments 348,520 385,703
Current assets:
Debtors 9 5,042 2,312
Cash and bank balances 185 -
Total other assets 5,227 2,312
Total assets 353,747 388,015
Liabilities:
Creditors
Bank overdrafts (37) -
Distribution payable (2,636) (3,319)
Other creditors 10 (1,562) (1,715)
Total other liabilities (4,235) (5,034)
Total liabilities (4,235) (5,034)
Net assets attributable to shareholders 349,512 382,981
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Fidelity UK Opportunities Fund

Notes to the Financial Statements

1

Accounting policies
The fund’s financial statements have been prepared in accordance with the Company Accounting Policies and Risk Management sections.

Equalisation

Equalisation applies only to shares purchased during the distribution year (Group 2 shares). It is the average amount of revenue included in the purchase
price of all Group 2 shares and is credited to the holders of these shares as a return of capital. Being capital it is not liable to income tax but must be
deducted from the cost of shares for Capital Gains Tax purposes.

Contingent liabilities
At the year end there are no contingent liabilities or commitments (2023: nil).

Net capital gains/(losses)

30/09/24 30/09/23
£'000 £'000
Gains/(losses) on non-derivative securities 26,106 11,704
Other currency gains/(losses) 14 21
Transaction charges (&) (8)
Net capital gains/(losses) 26111 717
Revenue
30/09/24 30/09/23
£'000 £'000
Interest on securities 468 495
UK dividends 10,365 13,226
UK property income distributions 841 1,101
Overseas dividends 1,309 561
Bank interest 1 2
Taxable interest 73 -
Total revenue 13,057 15,385
Expenses
30/09/24 30/09/23
£'000 £'000
Fixed expenses 623 743
Payable to the ACD, associates of the ACD, and agents of either of them:
Investment management fees 1,964 2,354
Total expenses™ 2,587 3,097

*The ACD is responsible for payment of all charges and expenses of the fund out of its investment management fees including audit fees amounting to
£11,000 (including VAT) (2023: £10,000).

Taxation

30/09/24 30/09/23

£'000 £'000

a) Analysis of charge/(credit) for the year
Overseas taxation (105) (3)
Total current taxation (105) 3)
b) Factors affecting tax charge/(credit) for the year
Net revenue/(expense) before taxation 10,468 12,286
Net revenue/(expense) multiplied by the standard rate of corporation tax of 20% (2023: 20%). 2,094 2,457
Effects of:
Increase/(decrease) in unutilised management expenses 233 300
Overseas tax expensed (©) -
Overseas taxation (105) (3)
Revenue not included for tax purposes (2,326) (2,757)
Current tax charge/(credit) (105) 3)

Open ended investment companies are exempt from UK tax on capital gains.

The fund has unrelieved excess management expenses resulting in a potential deferred tax asset of £3,290,000 (2023: £3,057,000). It is unlikely that the fund
will generate sufficient taxable profits in the future to utilise these and therefore no deferred tax asset has been recognised.
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Fidelity UK Opportunities Fund

Notes to the Financial Statements

8

10

Finance costs

Distributions

30/09/24
£'000

The distributions take account of revenue received on the issue of shares and revenue deducted on cancellation of shares.

A Income Shares

Final

Interim

W Accumulation Shares
Final

Interim

W Income Shares

Final

Interim

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Net distributions for the year

Interest/other

Interest

Total finance costs

Reconciliation of Net revenue after taxation to Net distribution for the year:
Net revenue after taxation for the year, per the Statement of Total Return

Add back (revenue)/expenses transferred to capital:
Revenue b/f
Revenue c/f

189
425

443
1,155

2,447
5,691

10,350
2571
(29)

10,572

10,574

10,573

Details of the distributions per share are set out in the Distribution Statement.

Debtors

Amounts receivable for issue of shares
Sales awaiting settlement

Accrued revenue

UK income tax recoverable

Sales of currency awaiting settlement

Total debtors

Other creditors

Amounts payable for cancellation of shares
Purchases awaiting settlement

Accrued expenses

Purchases of currency awaiting settlement

Total other creditors

30/09/24
£'000
3,623
1,306

27
86

5,042

30/09/24
£'000
377

891

208

86

1,562

14

30/09/23
£'000

271
490

720
1,638

3,048
5,963
12,130
216
67)
12,289

12,291

12,289

30/09/23
£'000

2

470
1,825

15

2,312

30/09/23
£'000
697

787

231

1,715



Fidelity UK Opportunities Fund

Notes to the Financial Statements

1

12

Financial instruments exposure

Currency exposure

A portion of the financial assets of the fund are denominated in currencies other than UK Pound, which is the fund's base currency, with the effect that the
Balance Sheet and total return can be affected by currency movements.

The currency exposure of the fund was:

Non-monetary exposures Monetary exposures Monetary exposures Total exposure
Currency Investments Cash balances Debtors/(Creditors)
30/09/24 £'000 £'000 £'000 £'000
Canadian Dollar 5,789 (37) - 5,752
Euro 7,496 - 15 7,511
UK Pound 321,009 185 799 321,993
US Dollar 14,226 - 30 14,256
Total 348,520 148 844 349,512
30/09/23 £'000 £'000 £'000 £'000
UK Pound 385,703 - (2,722) 382,981
Total 385,703 - (2,722) 382,981

The currency disclosure provided is based on the trading currency of the investments and foreign currency contracts. For further information on risk disclo-
sures refer to the Risk management policies section.

Interest rate risk profile
The only interest bearing financial instruments in the fund are its bank balances and/or amounts held at futures clearing houses and brokers.

Fair value of financial assets and financial liabilities
There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair value.

Market value sensitivity analysis

Currency risk
A rise or fall of 1% in non UK Pound currencies is likely to result in a 0.08% rise or fall in the fund's market value (2023: 0.00%).

Other price risk
Fluctuations in securities and underlying funds prices will directly be reflected in the fund's market value.

Portfolio transaction costs

30/09/24 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Equity 431,480 206 0.05 1,755 0.41
Total 431,480 206 1,755
Total including transaction costs 433,441

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Equity 490,323 268 0.05 1 -
Corporate actions 1 - - - -
Total 490,324 268 1
Total including transaction costs 490,055
Total as a percentage of average net assets* 013 % 0.48 %
30/09/23 Purchases Commissions Taxes
Analysis of total purchases costs

£'000 £'000 % £'000 %
Equity 374,795 202 0.05 1,427 0.38
Total 374,795 202 1,427
Total including transaction costs 376,424
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Notes to the Financial Statements

13

14

15

16

17

Sales Commissions Taxes
Analysis of total sales costs

£'000 £'000 % £'000 %
Equity 441,468 249 0.06 1 -
Corporate actions 5 - - - -
Total 441,473 249 1
Total including transaction costs 441,223
Total as a percentage of average net assets 0.10 % 0.33 %

*During the year dealing spread costs may be applicable to purchases and sales (the difference between bid and offer prices of all investments expressed
as a percentage of the offer price value), which are not separately identifiable and do not form part of the analysis above. Dealing spread costs suffered
by the fund vary considerably for the different asset/instrument types depending on a number of factors including transaction value and market sentiment.
At the Balance Sheet date the average portfolio dealing spread was 0.24% (2023: 0.46%).

Basis of valuation

30/09/24 30/09/24 30/09/23 30/09/23
£'000 £'000 £'000 £'000
Assets Liabilities Assets Liabilities
Level 1: Quoted prices 341,543 - 374,321 -
Level 2: Observable market data 6,977 - 11,382 -
Level 3: Unobservable data - - - -
348,520 - 385,703 -

Shares in issue reconciliation
Shares in issue as Shares in issue as
at 30/09/23 Issued shares  Cancelled shares Conversion shares at 30/09/24
A Income Shares 29,649,851 864,586 (6,956,551) (5,894) 23,551,992
W Accumulation Shares 28,956,472 243,310 (9,927,211) - 19,272,571
W Income Shares 247,877,962 5,032,122 (31,280,564) 4,988 221,634,508

Related parties

The ACD, FIL Investment Services (UK) Limited, is regarded as a related party under FRS 102 because it provides key management personnel services to
the authorised fund.

The ACD acts as principal on all transactions of shares in the fund. The aggregate monies received through issues and paid through cancellations are dis-

closed in the Statement of Change in Net Assets Attributable to Shareholders, and the amounts due to, and from, the ACD in respect of share transactions
at the year end are disclosed in Notes 9 and 10.

Amounts paid to the ACD in respect of services provided are disclosed in Note 6. Amounts due at the year end of £155,000 (2023: £174,000) are included
within accrued expenses in Note 10.

Shareholders' funds

The fund has three share classes; A Income Shares, W Accumulation Shares and W Income Shares. The annual management charge on each share class is
as follows:

A Income Shares : 1.00%

W Accumulation Shares : 0.50%

W Income Shares : 0.50%

The distributions per share class are given in the Distribution Statement. All classes have the same rights on winding up.

Post balance sheet event

The net asset value in pence per share at the Balance Sheet date and the latest practicable date prior to the publication of this report have been recorded
below.

NAV as at 30/09/24 NAV as at 25/11/24 Increase/(decrease)%

A Income Shares 104.94 104.40 (0.51)
W Accumulation Shares 260.47 259.40 (0.41)
W Income Shares 123.90 123.40 (0.40)
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Fidelity UK Opportunities Fund

Distribution Statement

for the year ended 30 September 2024

A Income Shares - final distribution No. 22 in pence per share
Group 1 - Shares purchased on or before 30 June 2024.

Group 2 - Shares purchased from 1 July 2024 to 30 September 2024.

Amount Amount
Equalisation distributed distributed
Net revenue (Note 2) 30/11/24 30/11/23
Group 1 0.8031 - 0.8031 0.9148
Group 2 0.6748 0.1283 0.8031 0.9148
A Income Shares - interim distributions in pence per share
Group 1 - Distribution No. 19 Shares purchased on or before 30 September 2023.
Group 1 - Distribution No. 20 Shares purchased on or before 31 December 2023.
Group 1 - Distribution No. 21 Shares purchased on or before 31 March 2024.
Group 2 - Distribution No. 19 Shares purchased from 1 October 2023 to 31 December 2023.
Group 2 - Distribution No. 20 Shares purchased from 1 January 2024 to 31 March 2024.
Group 2 - Distribution No. 21 Shares purchased from 1 April 2024 to 30 June 2024.
Amount Amount
Equalisation distributed distributed
Net revenue (Note 2) 2023/2024 2022/2023
Group 1
Distribution No. 19 0.3040 - 0.3040 0.1275
Distribution No. 20 0.5542 - 0.5542 0.7151
Distribution No. 21 0.8323 - 0.8323 0.7250
Group 2
Distribution No. 19 0.1793 0.1247 0.3040 0.1275
Distribution No. 20 0.3413 0.2129 0.5542 0.7151
Distribution No. 21 0.5660 0.2663 0.8323 0.7250
W Accumulation Shares - final distribution No. 38 in pence per share
Group 1 - Shares purchased on or before 30 June 2024.
Group 2 - Shares purchased from 1 July 2024 to 30 September 2024.
Amount Amount
Equalisation accumulated accumulated
Net revenue (Note 2) 30/11/24 30/11/23
Group 1 2.3005 - 2.3005 2.4848
Group 2 1.2506 1.0499 2.3005 2.4848
W Accumulation Shares - interim distributions in pence per share
Group 1 - Distribution No. 35 Shares purchased on or before 30 September 2023.
Group 1 - Distribution No. 36 Shares purchased on or before 31 December 2023.
Group 1 - Distribution No. 37 Shares purchased on or before 31 March 2024.
Group 2 - Distribution No. 35 Shares purchased from 1 October 2023 to 31 December 2023.
Group 2 - Distribution No. 36 Shares purchased from 1 January 2024 to 31 March 2024.
Group 2 - Distribution No. 37 Shares purchased from 1 April 2024 to 30 June 2024.
Amount Amount
Equalisation accumulated accumulated
Net revenue (Note 2) 2023/2024 2022/2023
Group 1
Distribution No. 35 1.0263 - 1.0263 0.6150
Distribution No. 36 1.6449 - 1.6449 1.9940
Distribution No. 37 2.3492 - 2.3492 2.0230
Group 2
Distribution No. 35 0.6283 0.3980 1.0263 0.6150
Distribution No. 36 1.0402 0.6047 1.6449 1.9940
Distribution No. 37 1.0549 1.2943 2.3492 2.0230
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Fidelity UK Opportunities Fund

Distribution Statement

W Income Shares - final

distribution No. 38 in pence per share

Group 1 - Shares purchased on or before 30 June 2024.
Group 2 - Shares purchased from 1 July 2024 to 30 September 2024.

Amount Amount
Equalisation distributed distributed
Net revenue (Note 2) 30/11/24 30/11/23
Group 1 1.1040 - 1.1040 1.2295
Group 2 0.4006 0.7034 1.1040 1.2295
W Income Shares - interim distributions in pence per share
Group 1 - Distribution No. 35 Shares purchased on or before 30 September 2023.
Group 1 - Distribution No. 36 Shares purchased on or before 31 December 2023.
Group 1 - Distribution No. 37 Shares purchased on or before 31 March 2024.
Group 2 - Distribution No. 35 Shares purchased from 1 October 2023 to 31 December 2023.
Group 2 - Distribution No. 36 Shares purchased from 1 January 2024 to 31 March 2024.
Group 2 - Distribution No. 37 Shares purchased from 1 April 2024 to 30 June 2024.
Amount Amount
Equalisation distributed distributed
Net revenue (Note 2) 2023/2024 2022/2023
Group 1
Distribution No. 35 0.5021 - 0.5021 0.3049
Distribution No. 36 0.8020 - 0.8020 1.0032
Distribution No. 37 1.1379 - 1.1379 1.0095
Group 2
Distribution No. 35 0.2151 0.2870 0.5021 0.3049
Distribution No. 36 0.5559 0.2461 0.8020 1.0032
Distribution No. 37 0.4591 0.6788 1.1379 1.0095
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Fidelity UK Opportunities Fund

Portfolio Statement

as at 30 September 2024

Percentage
Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets
Equivalent Portfolio of investments £'000 %
Industrials - (12.99%)
300,359 Experian 11,801 3.38
453,675 Weir Group 9,881 2.83
60,788 Ferguson Enterprises 9,151 2.62
175,265 Intertek Group 9,044 2.59
483,545 IMI 8,917 2.55
1,707,383 Genuit Group 8,102 2.32
196,563 Bunzl 6,962 1.99
1,512,633 QinetiQ Group 6,743 1.93
757,278 Electrocomponents 6,270 1.79
1,175,000 Rotork 3,936 113
67,129 Ashtead Group 3,895 111
1,782,079 Johnson Service Group 2,762 0.79
285,000 Volution Group 1,736 0.50
89,200 25.52
Consumer Discretionary - (9.88%)
380,007 RELX 13,419 3.84
1,417,821 Barratt Developments 6,756 1.93
276,868 Compass Group 6,678 1.91
2,079,225 Dominos Pizza UK & Ireland 6,275 1.80
689,910 Howden Joinery Group 6,257 1.79
70,306 InterContinental Hotels Group 5,885 1.68
350,000 Jet2 4,928 1.41
375,000 Dunelm Group 4,358 1.25
594,511 MJ Gleeson 3,674 1.05
105,000 Whitbread 3,323 0.95
61,553 17.61
Consumer Staples - (9.53%)
276,736 Unilever 13,522 3.87
247,500 Cranswick 12,499 3.58
171,134 Reckitt Benckiser Group 7,956 2.28
880,171 Tate & Lyle 5976 1.71
214,024 Diageo 5,622 1.61
1,800,000 Premier Foods 3,290 0.94
3,289,979 Chapel Down Group (GB) 1,645 0.47
50,510 14.45
Technology - (3.58%)
1,071,138 SAGE Group 11,049 3.16
1,344,464 Bytes Technology Group 6,904 1.98
250,670 Computacenter 6,222 178
660,242 Auto Trader Group 5,708 1.63
337,143 Softcat 5,249 1.50
2,141,712 Trustpilot Group 4,797 1.37
39,929 11.42
Financials - (22.46%)
1,579,653 Aviva 7,672 2.20
301 Fidelity Institutional Liquidity Fund - Sterling A Accumulation 6,977 2.00
10,965,063 Lloyds Banking Group 6,491 1.86
1,857,180 NatWest Group 6,389 1.83
10,044,174 Mercia Asset Management 3,114 0.89
410,441 Molten Ventures 1,654 0.47
32,297 9.24
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Fidelity UK Opportunities Fund

Portfolio Statement

as at 30 September 2024

Percentage
Holdings/ Market value/ of total
Holdings Unrealised gain/(loss) net assets
Equivalent Portfolio of investments £'000 %
Health Care - (9.39%)
3,779,644 Convatec Group 8,602 2.46
613,468 Smith & Nephew 7,082 2.03
1,189,507 Haleon 4,725 1.35
138,383 GSK plc 2,108 0.60
22,517 6.44
Energy - (8.15%)
153,651 Totalenergies SE 7,496 2.14
39,906 Diamondback Energy 5,075 1.45
444,716 Energean 3,994 1.14
26,398,768 AFC Energy 3,126 0.89
3,794,580 Tullow Oil 830 0.24
20,521 5.87
Basic Materials - (11.44%)
148,736 Teck Resources (B) 5,789 1.66
3,200,000 Elementis 5,158 1.48
580,000 Yellow Cake 3,352 0.96
14,299 4.09
Real Estate - (6.18%)
2,792,162 Helical Bar 6,338 1.81
943,559 Rightmove 5,782 1.65
12,120 3.47
Telecommunications - (1.71%)
335,000 Gamma Communications 5574 159
5,574 1.59
Portfolio of investments 348,520 99.70
Cash and other net assets/(liabilities) 992 0.30
Net assets 349512 100.00

The figures in brackets represent the sector distributions at 30 September 2023. Where securities
are reclassified in the current period comparative percentages have been restated.

The percentage of net assets disclosed above is subject to rounding.

Unless otherwise stated, all holdings are on an official stock exchange listing or are permitted
collective investment schemes.

Where the holdings/holdings equivalent value is reported to be nil this is due to a fractional
share position.
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J.P. Morgan Europe Limited
Registered Office:
25 Bank Street
Canary Wharf
London E14 5JP
United Kingdom
Head Office:
Chaseside
Bournemouth
Dorset BH7 7DA
United Kingdom

Authorised and regulated in the UK by the Financial Conduct Authority.

Independent Auditors
Deloitte LLP

1 New Street Square
London EC4A 3HQ
United Kingdom

21



Fidelity Investment Funds 2 Annual Report and
Financial Statements for the year ended 30 September 2024

Further Information

¢ All Fidelity employees are subject to a Code of Ethics which, among other things, sets out procedures for personal account dealings in securities. These
procedures, which are rigorously monitored, are designed to ensure that there is no conflict between personal account dealing by Fidelity staff and the interests
of Fidelity’s customers.

The two basics of the Code of Ethics require that deals have to be pre-authorised before an individual may undertake them, and they must afterwards be
reported to the Compliance Department. Individuals are required to use specified brokers which enables this process to be checked on a continual basis.

In addition, there are specific provisions to ensure that any investment idea is first acted upon by the funds Fidelity manages, and that fund managers may
not deal within a defined period either side of a fund (for which they are responsible) dealing in that stock.

¢ The Report and Financial Statements of the Company, the Instrument of Incorporation and the Value Assessment Report may be inspected free of charge
between 9.00 a.m. and 5.00 p.m. on every business day at the offices of the Authorised Corporate Director (ACD) at Beech Gate, Millfield Lane, Lower
Kingswood, Tadworth, Surrey KT20 6RP, United Kingdom.

Shareholders may obtain copies of the above documents, including long form accounts, free of charge, from the same address, or alternatively from our
website www.fidelity.co.uk.

It is possible to receive information about the full holdings of the funds in which you invest. This is available on request, and may, at our discretion, be subject
to you entering into an agreement with us to keep the information confidential. If you wish to receive full holdings information in accordance with the policy,
please put your request in writing to: Data Policy Fund Holdings, Beech Gate, Millfield Lane, Lower Kingswood, Tadworth, Surrey KT20 6RP, United Kingdom
quoting your name, address and account number or client reference number.

* The AFM is required to conduct a detailed assessment of whether its funds provide value to investors and publish an annual statement summarising the outcome
of the review. The Value Assessment Report is available on our website www.fidelity.co.uk.

¢ Task Force on Climate-related Financial Disclosures (TCFD) - Product reports can be obtained from our website https://www.fidelity.co.uk/tcfd-product-reports/.

FIL Limited and its respective subsidiaries form the global investment management organisation that is commonly referred to as Fidelity International. Fidelity
International only gives information on its products and does not provide investment advice based on individual circumstances.

Any service, security, investment, fund or product outlined may not be available to or suitable for you and may not be available in your jurisdiction. It is your
responsibility to ensure that any service, security, investment, fund or product outlined is available in your jurisdiction before any approach is made regarding
that service, security, investment, fund or product. This document may not be reproduced or circulated without prior permission and must not be passed to private
investors.

Past performance is not a reliable indicator of future results. The value of investments may go down as well as up and an investor may not get back the original
amount invested. Unless otherwise stated all products are provided by Fidelity International, and all views expressed are those of Fidelity International.

In certain countries, and for certain types of investments, transaction costs are higher and liquidity is lower than elsewhere. There may also be limited opportunities
to find alternative ways of managing cash flows especially where the focus of investment is on small and medium sized firms. For funds specialising in such
countries and investment types, transactions, particularly those large in size, are likely to have a greater impact on the costs of running a fund than similar
transactions in larger funds. Prospective investors should bear this in mind in selecting funds.

Issued by FIL Investment Services (UK) Limited (FCA registered number 121939) a firm authorised and regulated by the Financial Conduct Authority.
FIL Investment Services (UK) Limited is a member of the Fidelity International group of companies and is registered in England and Wales under the company

number 2016555. The registered office of the company is Beech Gate, Millfield Lane, Lower Kingswood, Tadworth, Surrey, KT20 6RP, United Kingdom. FIL Investment
Management Limited VAT group identification number is 395 3090 35.
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