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Market Drivers

Large cap growth stocks lost ground in the first quarter, as conflict in the Middle East took center stage in late February
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Not FDIC Insured ® May Lose Value ® No Bank Guarantee

R1KG: Russell 1000 Growth Index. Past performance is no guarantee of future results. It is not possible to invest directly in an index. All indices are unmanaged. Index performance is not
meant to represent that of any Fidelity mutual fund. The securities mentioned here are not necessarily holdings invested in by Fidelity Investments. References to specific companies
should not be construed as a recommendation or investment advice. Source: Fidelity Investments and FactSet, as of 3/31/26.
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Philosophy and Process

+ A company'’s stock price reflects the market’s Seeking investments we think are extremely cheap on
collective view of its future earnings power, a three-to seven-year earnings view
Market Drivers but the market's short-term perspective can

Companies with:

. * Business models that do not overly rely
long-term basis. @® Resilient Businesses on economic forecasts

* Strong free-cash-flow generation
* Usually lower near-term valuation

often cause stocks to be undervalued on a

@ Philosophy and Process
* The market can miss nuances of a company’s

Performance business that can have profound implications
for the long-term value of the enterprise. Companies with:
. o - . ® Strong Long-Term * High sustainable organic growth rates
Portfolio Convictions Focus on resilient business models that appear Growers for a number of years
extremely cheap on a three- to seven-year « Profitable, proven business models

view of earnings or free cash flow.

Portfolio Manager Outlook Companies with:

* Invest with a long-term time horizon, favoring ® Breakthrough Growth/ * Unrecognized disruptive products
Important Information business models that can create value and grow Tipping Points - Potentially explosive revenue and
free cash flow and management teams that are earnings growth

able to efficiently allocate capital. ] o )
Balance of growth profiles could change during different phases of the economic cycle.
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Performance As OF 3/31/26

Our investment horizon is three to seven years. Our process seeks to add value over time, not just every quarter. Our
focus remains on long-term, risk-adjusted results for our clients.

AVERAGE ANNUAL RETURNS
Market Drivers 3-Month ross
Total Returns and Percentile Rank (%) . 1-Year 3-Year 5-Year 10-Year Expense
Cumulative Ratio?
PhilOSOphy and Process FA Growth Opportunities Fund—CL | -9.48 24.34 25.13 8.64 19.57 17.48 0.71%
Russell 1000 Growth Index -9.78 18.81 21.18 12.76 16.83 15.62 —
Morningstar U.S. Fund Large Growth Category Average -8.44 16.53 18.90 8.89 14.48 12.32 —
@ Performance Morningstar U.S. Fund Large Growth % Rank in Category—CL | — 15 8 60 3 2 —
Number of Funds — 1,077 998 937 763 726 —
Portfolio Convictions Nvia Corp s e of 2/31/26
Microsoft Corp I(r:lformation Techsnology 50.30
. ommunication Services .
Portfolio Manager Outlook Amazon.com Inc Consumer Discretionary f?g?
Meta Platforms Inc CL A Industrials 6.25
AlphabetInc CIC Health Care 5.52
Important Information Apple Inc Financials 3.39
Broadcom Inc Utilities 1.21
Alphabet Inc CLA Consumer Staples 0.66
Taiwan Semic Mfg Co Ltd Sp Adr Materials 021
. Energy 0.08
Eli Lilly & Co Real Estate 0.00
Top 10 Holdings as % of Net Assets: 55.97% Other 0.00

Total Holdings: 195

1 Kyle Weaver’s start date on the fund is 7/14/15 and Becky Baker’s start date is 11/14/23. The returns indicated are as of 7/14/15.
2 Gross Expense Ratio is the total annual fund or class operating expense ratio from the most recent prospectus (before waivers or reimbursements) and generally is based on amounts incurred during
the most recent fiscal year.

3 The top 10 holdings may not be representative of the fund’s current or future investments and may change at any time. Top 10 holdings do not include money market instruments and/or futures
For investment professional use only. contracts. Any U.S. position includes cash and other assets. Depositary receipts are normally combined with the underlying security.

Current performance may be higher or lower than that quoted. Visit i.fidelity.com for most recent month-end performance. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or loss when shares are sold.

- -
%F’de,’ It is not possible to invest directly in an index. All market indices are unmanaged. Index performance is not meant to represent that of any Fidelity mutual fund. Class I is available only to eligible
®

investors as described in the fund’s prospectus.
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Source: Fidelity Investments and Morningstar.



INVESTMENT STRATEGY QUARTERLY
Fidelity Advisor Growth

Opportunities Fund
Q1 2026

Portfolio Convictions As oF 3/31/26

Recent market developments

How the portfolio was positioned

Quarterly
outcome

Changes we made and why

. Sector * Semiconductors: Al demand remained  + The portfolio remains overweight the Positive » Amid heightened volatility in Q1, we
Market Drivers strong, but leadership was among semiconductor industry, where we favor reduced select Al semiconductor
memory and optical networking businesses providing key infrastructure for Al. positions and added exposure to
ies - i . ; ; . memory an ical networkin k
Philosonhy and P Suppl constante nmemoyand I Q;secuty selectionwithin the technology ere e baliae comings Brot will
lHosopny an rocess optical networking fueled strong performance. be more durable than current consensus
revenue growth in traditionally cyclical . . expectations imply.
industries, while large-cap Al « Strong s'Fock selection among Al's.eml.conductor
Performance semiconductor stocks tracked the companies, an underweight position in
index. software, and exposure to memory stocks were
the primary contributors.
@ Portfolio Convictions « Digital advertising: Advertising * The portfolio has exposure to a range of Modestly » The fund'’s digital advertising holdings
spending remained largely stable in companies that derive revenue from digital Negative experienced volatility during the period.
Q1. However, the onset of war in Iran advertising in different categories. Some are In several instances, strong underlying
. and the resulting rise in oil (and more mature and hold more existing market fundamentals contrasted with weak
Portfolio Manager Outlook gasoline) prices could weigh on share (Facebook parent Meta Platforms, Google share prices, which we attributed to
consumer spending and, in turn, parent Alphabet, and AppLovin), while others what we believe was a misplaced market
pressure advertising budgets in certain have lower market share but are growing quickly concern about the impact of Al. As a
Important Information sectors going forward. (Roku, Netflix, and Reddit). result, we increased our positions.
+ Digital advertising platforms continued ~ + In Q1, these stocks had disparate returns mostly
to outperform traditional media, driven due to fluctuating valuations, even though
in part by the integration of Al and fundamentals remained solid. In aggregate, the
machine-learning tools that enhance fund’s holdings in the digital advertising arena
customer targeting, engagement, and had a modest negative contribution to
advertiser profits. performance.
Style + Volatility and growth factors detracted * We believe the market often underestimates the Modestly * No change.
from relative performance versus the durability of a company’s growth. As a result, we Negative « Our focus on long-term earnings growth

For investment professional use only.

overall growth index in Q1.

High-volatility stocks underperformed,
while growth factors delivered modest
outperformance.

focus on identifying stocks that appear
attractively valued based on our three- to seven-
year outlook for future earnings or free cash
flow. This long-term approach can lead to
greater short-term volatility in the portfolio
relative to the broader market.

produced positive exposure to
volatility.

» We seek to take advantage of volatility
by adjusting position sizes when the
market prices dislocate from
fundamentals. We found many
opportunities to do this in Q1, amid
market volatility.

Past performance is no guarantee of future results.
Statements and opinions are subject to change at any time, based on markets and other conditions. The securities mentioned here are not necessarily holdings invested in by Fidelity Investments.
References to specific companies should not be construed as a recommendation or investment advice.
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@ Portfolio Manager Outlook

Important Information
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Kyle Weaver
Co-Portfolio Manager

Becky Baker
Co-Portfolio Manager

Key Investment Themes

Information Technology

Information technology, particularly
semiconductors, SaaS, and payments, is
playing a key role in transformation and
advancement across all businesses.

Communication Services

We continue to find value in business models
associated with digital advertising—including
connected TV, digital advertising, and social
media companies.

Past performance is no guarantee of future results.

Portfolio Manager Outlook

Although we don't consider macro forecasting to be a core part of our investment process, the
overall U.S. economy appeared to be on solid footing, despite increasing volatility due to
geopolitical turmoil.

Stock valuations became more attractive in Q1, as earnings growth remained strong in the face of
declining stock prices, resulting in lower price-earnings multiples. Mega-cap tech stocks, in particular,
look cheaper than they have in several years relative to the overall market. As of quarter end, Mag 7
stocks (excluding Tesla) traded at roughly the same forward P/E multiple as the overall S&P 500
index, despite significantly higher earnings growth expectations.

The portfolio’s exposure to Breakthrough Growth stocks increased as we added to select core
holdings during periods of price weakness where underlying fundamentals remained strong. Several
stocks categorized as “software” declined sharply amid perceived Al-related risks, despite business
models we believe are less vulnerable to Al disruption than those of traditional software companies.

In the Strong Long-Term Growth category, mega-cap tech companies continue to look well
positioned to benefit from the adoption of Al. We expect to see a continued increase in Al capital
expenditures by the large cloud service providers (Google, Microsoft, Amazon) amid mounting
evidence of positive return on investment for these companies. We added to some of the portfolio’s
positions in this group after the fund gained increased trading flexibility on February 1, when it was
reclassified as a non-diversified fund. Thank you to our shareholders for participating in the proxy
vote that made this reclassification possible!

The portfolio’s exposure to Resilient Businesses decreased slightly in Q1, as we selectively trimmed
some positions due to potential emerging competitive threats and valuation concerns. That said, we
still have a high degree of confidence in some mature business models that fit in this group that we
think are trading at excessively cheap prices, relative to long-term earnings or free cash flow.

Statements and opinions are subject to change at any time, based on markets and other conditions. The securities mentioned here are not necessarily holdings invested in by Fidelity Investments.
References to specific companies should not be construed as a recommendation or investment advice.
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Important Information

Unless otherwise expressly disclosed to you in writing, the information provided in this material is for educational purposes only. Any viewpoints expressed by Fidelity are not intended to be used as a
primary basis for your investment decisions and are based on facts and circumstances at the point in time they are made and are not particular to you. Accordingly, nothing in this material constitutes
impartial investment advice or advice in a fiduciary capacity, as defined or under the Employee Retirement Income Security Act of 1974 or the Internal Revenue Code of 1986, both as amended. Fidelity
and its representatives may have a conflict of interest in the products or services mentioned in this material because they have a financial interest in the products or services and may receive
compensation, directly or indirectly, in connection with the management, distribution, and/or servicing of these products or services, including Fidelity funds, certain third-party funds and products, and
certain investment services. Before making any investment decisions, you should take into account all of the particular facts and circumstances of your or your client’s individual situation and reach out
to an investment professional, if applicable.

Views expressed are through the end of the period stated and do not necessarily represent the views of Fidelity, its affiliates, or any non-Fidelity entity distributing this material. Views are subject to
change at any time based upon market or other conditions, and Fidelity disclaims any responsibility to update such views. These views may not be relied on as investment advice and, because
investment decisions for a Fidelity fund are based on numerous factors, may not be relied on as an indication of trading intent on behalf of any Fidelity fund. The securities mentioned are not
necessarily holdings invested in by the portfolio manager(s) or FMR LLC. References to specific company securities should not be construed as recommendations or investment advice.

This material does not take into account a client’s particular investment objectives, financial situations, or needs and is not intended as a recommendation, offer, or solicitation for the purchase or sale
of any product, security, or investment strategy.

Stock markets, especially foreign markets, are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Foreign securities are
subject to interest rate, currency exchange rate, economic, and political risks, all of which are magnified in emerging markets. “Growth” stocks can perform differently from the market as a whole
and other types of stocks and can be more volatile than other types of stocks.

Diversification and asset allocation do not ensure a profit or guarantee against loss.
Not NCUA or NCUSIF insured. May lose value. No credit union guarantee.

Past performance does not guarantee future results.

All indices are unmanaged. You cannot invest directly in an index.

Morningstar Averages represent the average return of all funds within their respective mutual fund investment category. The number of funds in each category periodically changes. The ranks for FA
Growth Opportunities Fund were based on the Morningstar US Fund Large Growth Category Average. Morningstar Total Percentile Rank is calculated using Morningstar’s total return database. The
calculation of total return is determined each month by taking the change in monthly net asset value, reinvesting all income and capital gains distributions during that month, and dividing by the starting
NAV. Reinvestments are made using the actual reinvestment NAV, and daily payoffs are reinvested monthly. Multiple share classes of a fund have a common portfolio but impose different expense
structures.

© Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its affiliates; (2) may not be copied or distributed; (3) is not warranted to be accurate,
complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Morningstar is a registered trademark of
Morningstar, Inc., and is not affiliated with Fidelity Investments. Fidelity does not review the Morningstar data. For mutual fund performance information, you should check the fund’s current
prospectus for the most up-to-date information concerning applicable loads, fees, and expenses.

Third-party trademarks and service marks are the property of their respective owners. All other trademarks and service marks are the property of FMR LLC or an affiliated company.
Fidelity Investments is an independent entity and is not affiliated with any non-Fidelity entities distributing this material.
Fidelity Investments® provides investment products through Fidelity Distributors Company LLC; clearing, custody, or other brokerage services through National Financial Services LLC or Fidelity
Brokerage Services LLC, Members NYSE, SIPC.
Before investing, have your client consider the funds’ investment objectives, risks, charges, and expenses. Contact Fidelity for a prospectus or, if available, a summary
prospectus containing this information. Have your client read it carefully.

FIDELITY DISTRIBUTORS COMPANY LLC, 900 SALEM STREET, SMITHFIELD, RI 02917
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