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Fund Summary

Fund:
Biotechnology Portfolio

Investment Objective
Biotechnology Portfolio seeks capital appreciation.

Fee Table

The following table describes the fees and expenses that may be

Shareholder fees
(fees paid directly from your investment)

Annual Operating Expenses

incurred when you buy, hold, and sell shares of the fund. You
may pay other fees, such as brokerage commissions,
which are not reflected in the tables and examples be-
low.

None

(expenses that you pay each year as a % of the value of your investment)

Management fee

Distribution and /or Senvice (12b-1) fees

Other expenses

Total annual operating expenses

This example helps compare the cost of investing in the fund
with the cost of investing in other funds.

Let's say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses
for shares of the fund are exactly as described in the fee table.

1 year
3 years
5 years
10 years

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it
buys and sells securities (or "turns over" its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when fund shares are held in a taxable
account. These costs, which are not reflected in annual operating
expenses or in the example, affect the fund's performance. Dur-
ing the most recent fiscal year, the fund's portfolio turnover rate
was 45% of the average value of its portfolio.

Principal Investment Strategies

o Normally investing at least 80% of assets in securities of com-
panies principally engaged in the research, development, manu-
facture, and distribution of various biotechnological products,
services, and processes, and companies that benefit significantly
from scientific and technological advances in biotechnology.

These companies may include, for example, companies en-
gaged in the research, development, manufacturing, or mar-

0.61%
None

0.01%
0.62%

This example illustrates the effect of fees and expenses, but is
not meant to suggest actual or expected fees and expenses or re-
turns, all of which may vary. For every $10,000 you invested,
here's how much you would pay in total expenses if you sell all of
your shares at the end of each time period indicated:

S 63
$ 199
S 346
S 774

keting of products based in whole or in part on genetic analysis
and genetic engineering.

For purposes of the fund's policy to normally invest at least
80% of its assets in securities of companies principally engaged
in the business activity or activities identified for the fund, Fi-
delity may consider a company to be principally engaged in the
designated business activity or activities based on: (i) the level
of a company's assets, income, sales, or profits that are com-
mitted to, derived from, or related to the designated business
activity or activities, or (ii) whether a third party has given the
company an industry or sector classification consistent with
the designated business activity or activities. Whether a com-
pany is principally engaged in the designated business activity
or activities can be determined under any of these factors.

Derivative instruments that provide investment exposure to
the investments above or exposure to one or more market risk
factors associated with such investments are included in the
fund’s 80% policy, consistent with the fund’s investment
policies and limitations with respect to investments in derivat-
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Fund Summary - continued

ives.
o Normally investing primarily in common stocks.
o Investing in domestic and foreign issuers.

o Using fundamental analysis of factors such as each issuer's fin-
ancial condition and industry position, as well as market and eco-
nomic conditions, to select investments.

Principal Investment Risks

o Stock Market Volatility.

Stock markets are volatile and can decline significantly in re-
sponse to adverse issuer, political, regulatory, market, or econom-
ic developments. Different parts of the market, including
different market sectors, and different types of securities can re-
act differently to these developments.

e foreign Exposure.

Foreign markets can be more volatile than the U.S. market due to
increased risks of adverse issuer, political, regulatory, market, or
economic developments and can perform differently from the
U.S. market.

e Biotechnology Industry Concentration.

The biotechnology industry can be significantly affected by patent
considerations, intense competition, rapid technological change
and obsolescence, and government regulation, and revenue pat-
terns can be erratic.

o [ssuer-Specific Changes.

The value of an individual security or particular type of security
can be more volatile than, and can perform differently from, the

Year-by-Year Returns

market as a whole.

The value of securities of smaller issuers can be more volatile
than that of larger issuers.

In addition, the fund is classified as non-diversified under
the Investment Company Act of 1940 (1940 Act), which
means that it has the ability to invest a greater portion of as-
sets in securities of a smaller number of individual issuers
than a diversified fund. As a result, changes in the market
value of a single investment could cause greater fluctuations
in share price than would occur in a more diversified fund.

An tnvestment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. You could lose
money by investing in the fund.

Performance

The following information is intended to help you understand the
risks of investing in the fund.

The information illustrates the changes in the performance of the
fund's shares from year to year and compares the performance of
the fund's shares to the performance of a securities market index
and an additional index over various periods of time. The addi-
tional index has characteristics relevant to the fund's investment
strategies. Index descriptions appear in the "Additional Index In-
formation" section of the prospectus. Past performance (before
and after taxes) is not an indication of future performance.

Visit www.fidelity.com for more recent performance information.

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-23.72% 27.87% -10.73% 35.96% 38.34% -12.37% -15.87% 10.08% 7.28% 36.38%

40%

30%

20%

10%

o [ ] ]

-10% . . I

-20%

-30%

During the periods shown in the chart:
Highest Quarter Return
Lowest Quarter Returm

Year-to-Date Retum

Returns Quarter ended

33.64% June 30, 2020
-28.45% March 31, 2016
2.11% March 31, 2026



Average Annual Returns

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, but do not reflect the
impact of state or local taxes. Actual after-tax returns may differ
depending on your individual circumstances. The after-tax re-
turns shown are not relevant if you hold your shares in a retire-
ment account or in another tax-deferred arrangement, such as an

For the periods ended December 31, 2025
Biotechnology Portfolio

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

MSCI U.S. IMI Biotechnology 25-50 Index
(reflects no deduction for fees, expenses, or taxes)

S&P 500® Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Fidelity Management & Research Company LLC (FMR) (the Ad-
viser) is the fund's manager. Other investment advisers serve as
sub-advisers for the fund.

Portfolio Manager(s)
Rajiv Kaul (Portfolio Manager) has managed the fund since 2005.

Purchase and Sale of Shares

You may buy or sell shares through a Fidelity® brokerage or mu-
tual fund account, through a retirement account, or through an
investment professional.

You may buy or sell shares in various ways:
Internet

www.fidelity.com

Phone

Fidelity Automated Service Telephone (FAST®) 1-800-544-5555
To reach a Fidelity representative 1-800-544-6666
Mail

Additional Purchases:
Fidelity Investments

P.0. Box 770001 P.0. Box 770001

Cincinnati, OH 45277-0003 Cincinnati, OH 45277-0035

The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.

Redemptions:
Fidelity Investments

employee benefit plan (profit sharing, 401(k), or 403(b) plan).
Return After Taxes on Distributions and Sale of Fund Shares may
be higher than other returns for the same period due to a tax be-
nefit of realizing a capital loss upon the sale of fund shares.

Past 1 Past 5 Past 10
year years years
36.38% 3.49% 6.88%
35.30% 2.60% 5.34%
21.81% 2.50% 5.12%
33.50% 9.35% 9.14%
17.88% 14.42% 14.82%

The price to sell one share is its NAV. Shares will be sold at the
NAV next calculated after an order is received in proper form.

The fund is open for business each day the New York Stock Ex-
change (NYSE) is open.

There is no purchase minimum for fund shares.

Tax Information

Distributions you receive from the fund are subject to federal in-
come tax and generally will be taxed as ordinary income or capit-
al gains, and may also be subject to state or local taxes, unless
you are investing through a tax-advantaged retirement account
(in which case you may be taxed later, upon withdrawal of your
investment from such account).

Payments to Broker-Dealers and
Other Financial Intermediaries

The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
banks, broker-dealers, retirement plan sponsors, administrators,
or service-providers (who may be affiliated with the Adviser or
FDC), for the sale of fund shares and related services. These pay-
ments may create a conflict of interest by influencing your inter-
mediary and your investment professional to recommend the
fund over another investment. Ask your investment professional
or visit your intermediary's web site for more information.



Fund Summary

Fund:
Health Care Portfolio

Investment Objective
Health Care Portfolio seeks capital appreciation.

Fee Table

The following table describes the fees and expenses that may be

Shareholder fees
(fees paid directly from your investment)

Annual Operating Expenses

incurred when you buy, hold, and sell shares of the fund. You
may pay other fees, such as brokerage commissions,
which are not reflected in the tables and examples be-
low.

None

(expenses that you pay each year as a % of the value of your investment)

Management fee

Distribution and /or Senvice (12b-1) fees

Other expenses

Total annual operating expenses

This example helps compare the cost of investing in the fund
with the cost of investing in other funds.

Let's say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses
for shares of the fund are exactly as described in the fee table.

1 year
3 years
5 years
10 years

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it
buys and sells securities (or "turns over" its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when fund shares are held in a taxable
account. These costs, which are not reflected in annual operating
expenses or in the example, affect the fund's performance. Dur-
ing the most recent fiscal year, the fund's portfolio turnover rate
was 69% of the average value of its portfolio.

Principal Investment Strategies

o Normally investing at least 80% of assets in securities of com-
panies principally engaged in the design, manufacture, or sale of
products or services used for or in connection with health care or
medicine.

These companies may include, for example, companies en-
gaged in the research, development, manufacturing, or mar-
keting of products based on biotechnology research;

Prospectus

0.61%
None

0.01%
0.62%

This example illustrates the effect of fees and expenses, but is
not meant to suggest actual or expected fees and expenses or re-
turns, all of which may vary. For every $10,000 you invested,
here's how much you would pay in total expenses if you sell all of
your shares at the end of each time period indicated:

S 63
$ 199
S 346
S 774

companies engaged in research, development, or production of
pharmaceuticals, including veterinary drugs; manufacturers,
distributors, and wholesalers of health care equipment,
devices, and supplies including drug delivery systems and eye
care products; and owners and operators of health care facilit-
ies, HMOs, and other managed plans.

For purposes of the fund's policy to normally invest at least
80% of its assets in securities of companies principally engaged
in the business activity or activities identified for the fund, Fi-
delity may consider a company to be principally engaged in the
designated business activity or activities based on: (i) the level
of a company's assets, income, sales, or profits that are com-
mitted to, derived from, or related to the designated business
activity or activities, or (ii) whether a third party has given the
company an industry or sector classification consistent with
the designated business activity or activities. Whether a com-
pany is principally engaged in the designated business activity
or activities can be determined under any of these factors.

Derivative instruments that provide investment exposure to



the investments above or exposure to one or more market risk
factors associated with such investments are included in the
fund’s 80% policy, consistent with the fund’s investment
policies and limitations with respect to investments in derivat-
ives.

o Normally investing primarily in common stocks.
o Investing in domestic and foreign issuers.

o Using fundamental analysis of factors such as each issuer's fin-
ancial condition and industry position, as well as market and eco-
nomic conditions, to select investments.

Principal Investment Risks

e Stock Market Volatility.

Stock markets are volatile and can decline significantly in re-
sponse to adverse issuer, political, regulatory, market, or econom-
ic developments. Different parts of the market, including
different market sectors, and different types of securities can re-
act differently to these developments.

e foreign Exposure.

Foreign markets can be more volatile than the U.S. market due to
increased risks of adverse issuer, political, regulatory, market, or
economic developments and can perform differently from the
U.S. market.

e Health Care Industry Concentration.

The health care industries are subject to government regulation
and reimbursement rates, as well as government approval of
products and services, which could have a significant effect on
price and availability, and can be significantly affected by product
liability claims, rapid obsolescence, and patent expirations.

o [ssuer-Specific Changes.
The value of an individual security or particular type of security

Year-by-Year Returns

2016 2017 2018 2019 2020

-10.68% 24.02% 7.44% 31.46% 24.43%
40%
30%
20%

10%

can be more volatile than, and can perform differently from, the
market as a whole.

The value of securities of smaller issuers can be more volatile
than that of larger issuers.

In addition, the fund is classified as non-diversified under
the Investment Company Act of 1940 (1940 Act), which
means that it has the ability to invest a greater portion of as-
sets in securities of a smaller number of individual issuers
than a diversified fund. As a result, changes in the market
value of a single investment could cause greater fluctuations
in share price than would occur in a more diversified fund.

An tnvestment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. You could lose
money by investing in the fund.

Performance

The following information is intended to help you understand the
risks of investing in the fund.

The information illustrates the changes in the performance of the
fund's shares from year to year and compares the performance of
the fund's shares to the performance of a securities market index
and an additional index over various periods of time. The addi-
tional index has characteristics relevant to the fund's investment
strategies. Index descriptions appear in the "Additional Index In-
formation" section of the prospectus. Past performance (before
and after taxes) is not an indication of future performance.

Visit www.fidelity.com for more recent performance information.

2021 2022 2023 2024 2025
11.50% -12.82% 4.13% 4.93% 14.40%

" 3 [
-10%

-20%




Fund Summary - continued

During the periods shown in the chart:
Highest Quarter Retum
Lowest Quarter Return

Year-to-Date Retum

Average Annual Returns

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, but do not reflect the
impact of state or local taxes. Actual after-tax returns may differ
depending on your individual circumstances. The after-tax re-
turns shown are not relevant if you hold your shares in a retire-
ment account or in another tax-deferred arrangement, such as an

For the periods ended December 31, 2025
Health Care Portfolio

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

MSCIU.S. IMI Health Care 25-50 Index
(reflects no deduction for fees, expenses, or taxes)

S&P 500® Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Fidelity Management & Research Company LLC (FMR) (the Ad-
viser) is the fund's manager. Other investment advisers serve as
sub-advisers for the fund.

Portfolio Manager(s)

Edward Yoon (Portfolio Manager) has managed the fund since
2008.

Purchase and Sale of Shares

You may buy or sell shares through a Fidelity® brokerage or mu-
tual fund account, through a retirement account, or through an
investment professional.

You may buy or sell shares in various ways:
Internet

www.fidelity.com

Phone

Fidelity Automated Service Telephone (FAST®) 1-800-544-5555
To reach a Fidelity representative 1-800-544-6666

Returns Quarter ended
22.15% December 31, 2019
-15.01% December 31, 2018
-6.16% March 31, 2026

employee benefit plan (profit sharing, 401(k), or 403(b) plan).
Return After Taxes on Distributions and Sale of Fund Shares may
be higher than other returns for the same period due to a tax be-
nefit of realizing a capital loss upon the sale of fund shares.

Past 1 Past 5 Past 10
year years years
14.40% 3.97% 8.99%
11.97% 2.50% 7.58%
10.16% 2.96% 7.11%
15.54% 6.79% 9.72%
17.88% 14.42% 14.82%

Mail

Additional Purchases: Redemptions:

Fidelity Investments Fidelity Investments

P.0. Box 770001 P.0. Box 770001

Cincinnati, OH 45277-0003 Cincinnati, OH 45277-0035

The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.

The price to sell one share is its NAV. Shares will be sold at the
NAV next calculated after an order is received in proper form.

The fund is open for business each day the New York Stock Ex-
change (NYSE) is open.

There is no purchase minimum for fund shares.

Tax Information

Distributions you receive from the fund are subject to federal in-
come tax and generally will be taxed as ordinary income or capit-
al gains, and may also be subject to state or local taxes, unless
you are investing through a tax-advantaged retirement account
(in which case you may be taxed later, upon withdrawal of your
investment from such account).



Payments to Broker-Dealers and
Other Financial Intermediaries

The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
banks, broker-dealers, retirement plan sponsors, administrators,
or service-providers (who may be affiliated with the Adviser or
FDC), for the sale of fund shares and related services. These pay-
ments may create a conflict of interest by influencing your inter-
mediary and your investment professional to recommend the
fund over another investment. Ask your investment professional
or visit your intermediary's web site for more information.



Fund Summary

Fund:
Health Care Services Portfolio

Investment Objective
Health Care Services Portfolio seeks capital appreciation.

Fee Table

The following table describes the fees and expenses that may be

Shareholder fees
(fees paid directly from your investment)

Annual Operating Expenses

incurred when you buy, hold, and sell shares of the fund. You
may pay other fees, such as brokerage commissions,
which are not reflected in the tables and examples be-
low.

None

(expenses that you pay each year as a % of the value of your investment)

Management fee

Distribution and /or Senvice (12b-1) fees

Other expenses

Total annual operating expenses

This example helps compare the cost of investing in the fund
with the cost of investing in other funds.

Let's say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses
for shares of the fund are exactly as described in the fee table.

1 year
3 years
5 years
10 years

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it
buys and sells securities (or "turns over" its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when fund shares are held in a taxable
account. These costs, which are not reflected in annual operating
expenses or in the example, affect the fund's performance. Dur-
ing the most recent fiscal year, the fund's portfolio turnover rate
was 71% of the average value of its portfolio.

Principal Investment Strategies

o Normally investing at least 80% of assets in securities of com-
panies principally engaged in the ownership or management of
hospitals, nursing homes, health maintenance organizations, and
other companies specializing in the delivery of health care ser-
vices.

These companies may include, for example, owners and oper-
ators of health care facilities, HMOs, and other managed plans;

Prospectus

10

0.66%
None

0.01%
0.6/%

This example illustrates the effect of fees and expenses, but is
not meant to suggest actual or expected fees and expenses or re-
turns, all of which may vary. For every $10,000 you invested,
here's how much you would pay in total expenses if you sell all of
your shares at the end of each time period indicated:

S 68
S 214
$ 373
S 835

other health care providers and health care service companies;
and distributors and wholesalers of health care products.

For purposes of the fund's policy to normally invest at least
80% of its assets in securities of companies principally engaged
in the business activity or activities identified for the fund, Fi-
delity may consider a company to be principally engaged in the
designated business activity or activities based on: (i) the level
of a company's assets, income, sales, or profits that are com-
mitted to, derived from, or related to the designated business
activity or activities, or (ii) whether a third party has given the
company an industry or sector classification consistent with
the designated business activity or activities. Whether a com-
pany is principally engaged in the designated business activity
or activities can be determined under any of these factors.

Derivative instruments that provide investment exposure to
the investments above or exposure to one or more market risk
factors associated with such investments are included in the
fund’s 80% policy, consistent with the fund’s investment
policies and limitations with respect to investments in derivat-



ives.
o Normally investing primarily in common stocks.
o Investing in domestic and foreign issuers.

o Using fundamental analysis of factors such as each issuer's fin-
ancial condition and industry position, as well as market and eco-
nomic conditions, to select investments.

Principal Investment Risks

e Stock Market Volatility.

Stock markets are volatile and can decline significantly in re-
sponse to adverse issuer, political, regulatory, market, or econom-
ic developments. Different parts of the market, including
different market sectors, and different types of securities can re-
act differently to these developments.

e foreign Exposure.

Foreign markets can be more volatile than the U.S. market due to
increased risks of adverse issuer, political, regulatory, market, or
economic developments and can perform differently from the
U.S. market.

e Health Care Services Industry Concentration.

The health care services industry is subject to extensive govern-
ment regulation and can be significantly affected by government
reimbursement for medical expenses, rising costs of medical
products and services, pricing pressure, and an increased em-
phasis on outpatient services.

o [ssuer-Specific Changes.
The value of an individual security or particular type of security
can be more volatile than, and can perform differently from, the

Year-by-Year Returns

market as a whole.

The value of securities of smaller issuers can be more volatile
than that of larger issuers.

In addition, the fund is classified as non-diversified under
the Investment Company Act of 1940 (1940 Act), which
means that it has the ability to invest a greater portion of as-
sets in securities of a smaller number of individual issuers
than a diversified fund. As a result, changes in the market
value of a single investment could cause greater fluctuations
in share price than would occur in a more diversified fund.

An tnvestment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. You could lose
money by investing in the fund.

Performance

The following information is intended to help you understand the
risks of investing in the fund.

The information illustrates the changes in the performance of the
fund's shares from year to year and compares the performance of
the fund's shares to the performance of a securities market index
and an additional index over various periods of time. The addi-
tional index has characteristics relevant to the fund's investment
strategies. Index descriptions appear in the "Additional Index In-
formation" section of the prospectus. Past performance (before
and after taxes) is not an indication of future performance.

Visit www.fidelity.com for more recent performance information.

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2.25% 24.34% 10.45% 19.91% 18.52% 20.15% 0.84% 1.51% -13.24% 3.85%
30%
20%
e bl
0% | l —_ — |
0% I
-20%

During the periods shown in the chart:
Highest Quarter Return
Lowest Quarter Returm

Year-to-Date Retum

Returns Quarter ended
26.24% December 31, 2019
-15.65% December 31, 2024
-11.13% March 31, 2026

1



Fund Summary - continued

Average Annual Returns

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, but do not reflect the
impact of state or local taxes. Actual after-tax returns may differ
depending on your individual circumstances. The after-tax re-
turns shown are not relevant if you hold your shares in a retire-
ment account or in another tax-deferred arrangement, such as an

For the periods ended December 31, 2025

Health Care Services Portfolio

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

MSCIU.S. IMI Health Care Providers & Services 25-50 Index
(reflects no deduction for fees, expenses, or taxes)

S&P 500® Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Fidelity Management & Research Company LLC (FMR) (the Ad-
viser) is the fund's manager. Other investment advisers serve as
sub-advisers for the fund.

Portfolio Manager(s)

Harrison Kenner (Portfolio Manager) has managed the fund
since 2025.

Purchase and Sale of Shares

You may buy or sell shares through a Fidelity® brokerage or mu-
tual fund account, through a retirement account, or through an
investment professional.

You may buy or sell shares in various ways:
Internet

www.fidelity.com

Phone

Fidelity Automated Service Telephone (FAST®) 1-800-544-5555
To reach a Fidelity representative 1-800-544-6666
Mail

Additional Purchases:
Fidelity Investments

P.0. Box 770001 P.0. Box 770001

Cincinnati, OH 45277-0003 Cincinnati, OH 45277-0035

The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.

Redemptions:
Fidelity Investments

Prospectus

employee benefit plan (profit sharing, 401(k), or 403(b) plan).
Return After Taxes on Distributions and Sale of Fund Shares may
be higher than other returns for the same period due to a tax be-
nefit of realizing a capital loss upon the sale of fund shares.

Past 1 Past 5 Past 10
year years years
3.85% 2.07% 8.26%
3.66% 0.73% 6.76%
2.41% 1.63% 6.49%
8.75% 6.88% 10.21%
17.88% 14.42% 14.82%

The price to sell one share is its NAV. Shares will be sold at the
NAV next calculated after an order is received in proper form.

The fund is open for business each day the New York Stock Ex-
change (NYSE) is open.

There is no purchase minimum for fund shares.

Tax Information

Distributions you receive from the fund are subject to federal in-
come tax and generally will be taxed as ordinary income or capit-
al gains, and may also be subject to state or local taxes, unless
you are investing through a tax-advantaged retirement account
(in which case you may be taxed later, upon withdrawal of your
investment from such account).

Payments to Broker-Dealers and
Other Financial Intermediaries

The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
banks, broker-dealers, retirement plan sponsors, administrators,
or service-providers (who may be affiliated with the Adviser or
FDC), for the sale of fund shares and related services. These pay-
ments may create a conflict of interest by influencing your inter-
mediary and your investment professional to recommend the
fund over another investment. Ask your investment professional
or visit your intermediary's web site for more information.



Fund Summary

Fund:
Medical Technology and Devices Porifolio

Investment Objective

Medical Technology and Devices Portfolio seeks capital appreci-
ation.

Shareholder fees
(fees paid directly from your investment)

Annual Operating Expenses

Fee Table

The following table describes the fees and expenses that may be
incurred when you buy, hold, and sell shares of the fund. You
may pay other fees, such as brokerage commissions,
which are not reflected in the tables and examples be-
low.

None

(expenses that you pay each year as a % of the value of your investment)

Management fee

Distribution and/or Service (12b-1) fees

Other expenses

Total annual operating expenses

This example helps compare the cost of investing in the fund
with the cost of investing in other funds.

Let's say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses
for shares of the fund are exactly as described in the fee table.

1 year
3 years
5 years
10 years

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it
buys and sells securities (or "turns over" its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when fund shares are held in a taxable
account. These costs, which are not reflected in annual operating
expenses or in the example, affect the fund's performance. Dur-
ing the most recent fiscal year, the fund's portfolio turnover rate
was 4% of the average value of its portfolio.

Principal Investment Strategies

o Normally investing at least 80% of assets in securities of com-
panies principally engaged in research, development, manufac-
ture, distribution, supply, or sale of medical equipment and
devices and related technologies, companies enabling drug dis-
covery, and companies providing information technology services
primarily to health care providers.
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0.61%
None

0.01%
0.62%

This example illustrates the effect of fees and expenses, but is
not meant to suggest actual or expected fees and expenses or re-
turns, all of which may vary. For every $10,000 you invested,
here's how much you would pay in total expenses if you sell all of
your shares at the end of each time period indicated:

S 63
5199
S 346
S 774

These companies may include, for example, manufacturers of
health care equipment and supplies including drug delivery
systems and eye care products, firms providing services dir-
ectly related to the pharmaceutical and biotechnology indus-
tries, and companies providing applications, systems and/or
data processing software, and IT consulting services and tools
to doctors, hospitals, and health care businesses.

For purposes of the fund's policy to normally invest at least
80% of its assets in securities of companies principally engaged
in the business activity or activities identified for the fund, Fi-
delity may consider a company to be principally engaged in the
designated business activity or activities based on: (i) the level
of a company's assets, income, sales, or profits that are com-
mitted to, derived from, or related to the designated business
activity or activities, or (ii) whether a third party has given the
company an industry or sector classification consistent with
the designated business activity or activities. Whether a com-
pany is principally engaged in the designated business activity



Fund Summary - continued

or activities can be determined under any of these factors.

Derivative instruments that provide investment exposure to
the investments above or exposure to one or more market risk
factors associated with such investments are included in the
fund’s 80% policy, consistent with the fund’s investment
policies and limitations with respect to investments in derivat-
ives.

o Normally investing primarily in common stocks.
o [nvesting in domestic and foreign issuers.

o Using fundamental analysis of factors such as each issuer's fin-
ancial condition and industry position, as well as market and eco-
nomic conditions, to select investments.

Principal Investment Risks

o Stock Market Volatility.

Stock markets are volatile and can decline significantly in re-
sponse to adverse issuer, political, regulatory, market, or econom-
ic developments. Different parts of the market, including
different market sectors, and different types of securities can re-
act differently to these developments.

e foreign Exposure.

Foreign markets can be more volatile than the U.S. market due to
increased risks of adverse issuer, political, regulatory, market, or
economic developments and can perform differently from the
U.S. market.

o Medical Technology and Devices Industry Concentra-
tion.

The medical technology and devices industry can be significantly
affected by patent considerations, competition, technology, gov-
ernment regulation, and government reimbursement for medical
expenses.

o [ssuer-Specific Changes.
The value of an individual security or particular type of security

Year-by-Year Returns

can be more volatile than, and can perform differently from, the
market as a whole.

The value of securities of smaller issuers can be more volatile
than that of larger issuers.

In addition, the fund is classified as non-diversified under
the Investment Company Act of 1940 (1940 Act), which
means that it has the ability to invest a greater portion of as-
sets in securities of a smaller number of individual issuers
than a diversified fund. As a result, changes in the market
value of a single investment could cause greater fluctuations
in share price than would occur in a more diversified fund.

An tnvestment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. You could lose
money by investing in the fund.

Performance

The following information is intended to help you understand the
risks of investing in the fund.

The information illustrates the changes in the performance of the
fund's shares from year to year and compares the performance of
the fund's shares to the performance of a securities market index
and an additional index over various periods of time. The addi-
tional index has characteristics relevant to the fund's investment
strategies. Index descriptions appear in the "Additional Index In-
formation" section of the prospectus. Past performance (before
and after taxes) is not an indication of future performance.

Prior to January 1, 2018, the fund was named Medical Equipment
and Systems Portfolio, and the fund operated under certain dif-
ferent investment policies and compared its performance to a dif-
ferent additional index. The fund's historical performance may
not represent its current investment policies.

Visit www.fidelity.com for more recent performance information.

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
8.68% 26.57% 16.20% 29.56% 30.04% 24.49% -24.83% 0.62% 9.89% 4.81%
40%
30%
‘a L 1K
10%
0% . I . ||
-10%
-20%
-30%
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During the periods shown in the chart:
Highest Quarter Retum
Lowest Quarter Return

Year-to-Date Retum

Average Annual Returns

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, but do not reflect the
impact of state or local taxes. Actual after-tax returns may differ
depending on your individual circumstances. The after-tax re-
turns shown are not relevant if you hold your shares in a retire-
ment account or in another tax-deferred arrangement, such as an

For the periods ended December 31, 2025

Medical Technology and Devices Portfolio

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

MSCIU.S. IMI Custom Health Care Technology and Equipment 25,/50 Linked Index
(reflects no deduction for fees, expenses, or taxes)

S&P 500® Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Fidelity Management & Research Company LLC (FMR) (the Ad-
viser) is the fund's manager. Other investment advisers serve as
sub-advisers for the fund.

Portfolio Manager(s)

Edward Yoon (Portfolio Manager) has managed the fund since
2007.

Purchase and Sale of Shares

You may buy or sell shares through a Fidelity® brokerage or mu-
tual fund account, through a retirement account, or through an
investment professional.

You may buy or sell shares in various ways:
Internet

www.fidelity.com

Phone

Fidelity Automated Service Telephone (FAST®) 1-800-544-5555
To reach a Fidelity representative 1-800-544-6666
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Returns Quarter ended
2241% June 30, 2020
-19.65% June 30, 2022
-15.85% March 31, 2026

employee benefit plan (profit sharing, 401(k), or 403(b) plan).
Return After Taxes on Distributions and Sale of Fund Shares may
be higher than other returns for the same period due to a tax be-
nefit of realizing a capital loss upon the sale of fund shares.

Past 1 Past 5 Past 10
year years years
4.81% 1.63% 11.31%
2.89% 0.33% 9.86%
4.08% 1.22% 9.12%
4.33% 0.71% 10.90%
17.88% 14.42% 14.82%

Mail

Additional Purchases: Redemptions:

Fidelity Investments Fidelity Investments

P.0. Box 770001 P.0. Box 770001

Cincinnati, OH 45277-0003 Cincinnati, OH 45277-0035

The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.

The price to sell one share is its NAV. Shares will be sold at the
NAV next calculated after an order is received in proper form.

The fund is open for business each day the New York Stock Ex-
change (NYSE) is open.

There is no purchase minimum for fund shares.

Tax Information

Distributions you receive from the fund are subject to federal in-
come tax and generally will be taxed as ordinary income or capit-
al gains, and may also be subject to state or local taxes, unless
you are investing through a tax-advantaged retirement account
(in which case you may be taxed later, upon withdrawal of your
investment from such account).



Fund Summary - continued

Payments to Broker-Dealers and
Other Financial Intermediaries

The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
banks, broker-dealers, retirement plan sponsors, administrators,
or service-providers (who may be affiliated with the Adviser or
FDC), for the sale of fund shares and related services. These pay-
ments may create a conflict of interest by influencing your inter-
mediary and your investment professional to recommend the
fund over another investment. Ask your investment professional
or visit your intermediary's web site for more information.
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Fund Summary

Fund:
Pharmaceuticals Portfolio

Investment Objective
Pharmaceuticals Portfolio seeks capital appreciation.

Fee Table

The following table describes the fees and expenses that may be

Shareholder fees
(fees paid directly from your investment)

Annual Operating Expenses

incurred when you buy, hold, and sell shares of the fund. You
may pay other fees, such as brokerage commissions,
which are not reflected in the tables and examples be-
low.

None

(expenses that you pay each year as a % of the value of your investment)

Management fee

Distribution and /or Senvice (12b-1) fees

Other expenses

Total annual operating expenses

This example helps compare the cost of investing in the fund
with the cost of investing in other funds.

Let's say, hypothetically, that the annual return for shares of the
fund is 5% and that the fees and the annual operating expenses
for shares of the fund are exactly as described in the fee table.

1 year
3 years
5 years
10 years

Portfolio Turnover

The fund pays transaction costs, such as commissions, when it
buys and sells securities (or "turns over" its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when fund shares are held in a taxable
account. These costs, which are not reflected in annual operating
expenses or in the example, affect the fund's performance. Dur-
ing the most recent fiscal year, the fund's portfolio turnover rate
was 77% of the average value of its portfolio.

Principal Investment Strategies

o Normally investing at least 80% of assets in companies engaged
in the research, development, manufacture, sale, or distribution
of pharmaceuticals and drugs of all types.

These companies may include, for example, pharmaceutical
companies and other companies involved in the research, de-
velopment, manufacture, sale, or distribution of drugs, includ-
ing companies that facilitate the testing or regulatory approval
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0.65%
None

0.02%
0.6/%

This example illustrates the effect of fees and expenses, but is
not meant to suggest actual or expected fees and expenses or re-
turns, all of which may vary. For every $10,000 you invested,
here's how much you would pay in total expenses if you sell all of
your shares at the end of each time period indicated:

S 68
S 214
$ 373
S 835

of drugs, including veterinary drugs.

For purposes of the fund's policy to normally invest at least
80% of its assets in securities of companies principally engaged
in the business activity or activities identified for the fund, Fi-
delity may consider a company to be principally engaged in the
designated business activity or activities based on: (i) the level
of a company's assets, income, sales, or profits that are com-
mitted to, derived from, or related to the designated business
activity or activities, or (ii) whether a third party has given the
company an industry or sector classification consistent with
the designated business activity or activities. Whether a com-
pany is principally engaged in the designated business activity
or activities can be determined under any of these factors.

Derivative instruments that provide investment exposure to
the investments above or exposure to one or more market risk
factors associated with such investments are included in the
fund’s 80% policy, consistent with the fund’s investment
policies and limitations with respect to investments in derivat-
ives.



Fund Summary - continued

o Normally investing primarily in common stocks.
o Investing in domestic and foreign issuers.

o Using fundamental analysis of factors such as each issuer's fin-
ancial condition and industry position, as well as market and eco-
nomic conditions, to select investments.

Principal Investment Risks

e Stock Market Volatility.

Stock markets are volatile and can decline significantly in re-
sponse to adverse issuer, political, regulatory, market, or econom-
ic developments. Different parts of the market, including
different market sectors, and different types of securities can re-
act differently to these developments.

e foreign Exposure.

Foreign markets can be more volatile than the U.S. market due to
increased risks of adverse issuer, political, regulatory, market, or
economic developments and can perform differently from the
U.S. market.

e Pharmaceuticals Industry Concentration.

The pharmaceuticals industry can be significantly affected by
government approval of products and services, government regu-
lation and reimbursement rates, patent expirations, and intense
competition.

o [ssuer-Specific Changes.

The value of an individual security or particular type of security
can be more volatile than, and can perform differently from, the
market as a whole.

Year-by-Year Returns

2016 2017 2018 2019 2020
16.27% 10.69% 5.81% 31.63% 11.07%
40%
30%
20%

" [ i
0% I

The value of securities of smaller issuers can be more volatile
than that of larger issuers.

In addition, the fund is classified as non-diversified under
the Investment Company Act of 1940 (1940 Act), which
means that it has the ability to invest a greater portion of as-
sets in securities of a smaller number of individual issuers
than a diversified fund. As a result, changes in the market
value of a single investment could cause greater fluctuations
in share price than would occur in a more diversified fund.

An tnvestment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. You could lose
money by investing in the fund.

Performance

The following information is intended to help you understand the
risks of investing in the fund.

The information illustrates the changes in the performance of the
fund's shares from year to year and compares the performance of
the fund's shares to the performance of a securities market index
and an additional index over various periods of time. The addi-
tional index has characteristics relevant to the fund's investment
strategies. Index descriptions appear in the "Additional Index In-
formation" section of the prospectus. Past performance (before
and after taxes) is not an indication of future performance.

Visit www.fidelity.com for more recent performance information.

2021 2022 2023 2024 2025
11.82% 0.98% 12.52% 9.40% 30.28%

-

-20%

During the periods shown in the chart:
Highest Quarter Returm
Lowest Quarter Return

Year-to-Date Return

Returns Quarter ended
18.51% March 31, 2024
-13.57% December 31, 2024
0.39% March 31, 2026



Average Annual Returns

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, but do not reflect the
impact of state or local taxes. Actual after-tax returns may differ
depending on your individual circumstances. The after-tax re-
turns shown are not relevant if you hold your shares in a retire-
ment account or in another tax-deferred arrangement, such as an

For the periods ended December 31, 2025

Pharmaceuticals Portfolio

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

MSCI North America IMI + ADR Custom Pharmaceuticals 25,/50 Linked Index
(reflects no deduction for fees, expenses, or taxes)

S&P 500® Index
(reflects no deduction for fees, expenses, or taxes)

Investment Adviser

Fidelity Management & Research Company LLC (FMR) (the Ad-
viser) is the fund's manager. Other investment advisers serve as
sub-advisers for the fund.

Portfolio Manager(s)

Karim Suwwan de Felipe (Portfolio Manager) has managed the
fund since 2017.

Purchase and Sale of Shares

You may buy or sell shares through a Fidelity® brokerage or mu-
tual fund account, through a retirement account, or through an
investment professional.

You may buy or sell shares in various ways:

Internet
www.fidelity.com

Phone

Fidelity Automated Service Telephone (FAST®) 1-800-544-5555
To reach a Fidelity representative 1-800-544-6666
Mail

Additional Purchases:
Fidelity Investments

P.0. Box 770001 P.0. Box 770001

Cincinnati, OH 45277-0003 Cincinnati, OH 45277-0035

The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.

Redemptions:
Fidelity Investments

employee benefit plan (profit sharing, 401(k), or 403(b) plan).
Return After Taxes on Distributions and Sale of Fund Shares may
be higher than other returns for the same period due to a tax be-
nefit of realizing a capital loss upon the sale of fund shares.

Past 1 Past 5 Past 10
year years years
30.28% 12.61% 10.01%
27.13% 10.76% 8.52%
18.40% 9.47% 7.68%
23.26% 9.61% 7.47%
17.88% 14.42% 14.82%

The price to sell one share is its NAV. Shares will be sold at the
NAV next calculated after an order is received in proper form.

The fund is open for business each day the New York Stock Ex-
change (NYSE) is open.

There is no purchase minimum for fund shares.

Tax Information

Distributions you receive from the fund are subject to federal in-
come tax and generally will be taxed as ordinary income or capit-
al gains, and may also be subject to state or local taxes, unless
you are investing through a tax-advantaged retirement account
(in which case you may be taxed later, upon withdrawal of your
investment from such account).

Payments to Broker-Dealers and
Other Financial Intermediaries

The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
banks, broker-dealers, retirement plan sponsors, administrators,
or service-providers (who may be affiliated with the Adviser or
FDC), for the sale of fund shares and related services. These pay-
ments may create a conflict of interest by influencing your inter-
mediary and your investment professional to recommend the
fund over another investment. Ask your investment professional
or visit your intermediary's web site for more information.
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Investment Details

Principal Investment Strategies
Biotechnology Portfolio

The fund invests primarily in companies engaged in the re-
search, development, manufacture, and distribution of
various biotechnological products, services, and pro-
cesses and companies that benefit significantly from sci-
entific and technological advances in biotechnology. The
fund normally invests at least 80% of its assets in securities of
companies principally engaged in these activities.

These companies may include, for example, companies engaged
in the research, development, manufacturing, or marketing of
products based in whole or in part on genetic analysis and genet-
ic engineering.

For purposes of the fund's policy to normally invest at least 80%
of its assets in securities of companies principally engaged in the
business activity or activities identified for the fund, Fidelity may
consider a company to be principally engaged in the designated
business activity or activities based on: (i) the level of a com-
pany's assets, income, sales, or profits that are committed to, de-
rived from, or related to the designated business activity or
activities, or (ii) whether a third party has given the company an
industry or sector classification consistent with the designated
business activity or activities. Whether a company is principally
engaged in the designated business activity or activities can be
determined under any of these factors.

Derivative instruments that provide investment exposure to the
investments above or exposure to one or more market risk factors
associated with such investments are included in the fund’s 80%
policy, consistent with the fund’s investment policies and limita-
tions with respect to investments in derivatives.

Health Care Portfolio

The fund invests primarily in companies engaged in the
design, manufacture, or sale of products or services used
for or in connection with health care or medicine. The
fund normally invests at least 80% of its assets in securities of
companies principally engaged in these activities.

These companies may include, for example, companies engaged
in the research, development, manufacturing, or marketing of
products based on biotechnology research; companies engaged in
research, development, or production of pharmaceuticals, includ-
ing veterinary drugs; manufacturers, distributors, and whole-
salers of health care equipment, devices, and supplies including
drug delivery systems and eye care products; and owners and op-
erators of health care facilities, HMOs, and other managed plans.

For purposes of the fund's policy to normally invest at least 80%
of its assets in securities of companies principally engaged in the
business activity or activities identified for the fund, Fidelity may

Prospectus

consider a company to be principally engaged in the designated
business activity or activities based on: (i) the level of a com-
pany's assets, income, sales, or profits that are committed to, de-
rived from, or related to the designated business activity or
activities, or (ii) whether a third party has given the company an
industry or sector classification consistent with the designated
business activity or activities. Whether a company is principally
engaged in the designated business activity or activities can be
determined under any of these factors.

Derivative instruments that provide investment exposure to the
investments above or exposure to one or more market risk factors
associated with such investments are included in the fund’s 80%
policy, consistent with the fund’s investment policies and limita-
tions with respect to investments in derivatives.

Health Care Services Portfolio

The fund invests primarily in companies engaged in the own-
ership or management of hospitals, nursing homes,
health maintenance organizations, and other companies
specializing in the delivery of health care services. The
fund normally invests at least 80% of its assets in securities of
companies principally engaged in these activities.

These companies may include, for example, owners and operators
of health care facilities, HMOs, and other managed plans; other
health care providers and health care service companies; and dis-
tributors and wholesalers of health care products.

For purposes of the fund's policy to normally invest at least 80%
of its assets in securities of companies principally engaged in the
business activity or activities identified for the fund, Fidelity may
consider a company to be principally engaged in the designated
business activity or activities based on: (i) the level of a com-
pany's assets, income, sales, or profits that are committed to, de-
rived from, or related to the designated business activity or
activities, or (ii) whether a third party has given the company an
industry or sector classification consistent with the designated
business activity or activities. Whether a company is principally
engaged in the designated business activity or activities can be
determined under any of these factors.

Derivative instruments that provide investment exposure to the
investments above or exposure to one or more market risk factors
associated with such investments are included in the fund’s 80%
policy, consistent with the fund’s investment policies and limita-
tions with respect to investments in derivatives.

Medical Technology and Devices Porifolio

The fund invests primarily in companies engaged in re-
search, development, manufacture, distribution, supply
or sale of medical equipment, devices and related techno-
logies, companies enabling drug discovery, and compan-



ies providing information technology services primarily
to health care providers. The fund normally invests at least
80% of its assets in securities of companies principally engaged in
these activities.

These companies may include, for example, manufacturers of
health care equipment and supplies including drug delivery sys-
tems and eye care products, firms providing services directly re-
lated to the pharmaceutical and biotechnology industries, and
companies providing applications, systems and/or data pro-
cessing software, and IT consulting services and tools to doctors,
hospitals, and health care businesses.

For purposes of the fund's policy to normally invest at least 80%
of its assets in securities of companies principally engaged in the
business activity or activities identified for the fund, Fidelity may
consider a company to be principally engaged in the designated
business activity or activities based on: (i) the level of a com-
pany's assets, income, sales, or profits that are committed to, de-
rived from, or related to the designated business activity or
activities, or (ii) whether a third party has given the company an
industry or sector classification consistent with the designated
business activity or activities. Whether a company is principally
engaged in the designated business activity or activities can be
determined under any of these factors.

Derivative instruments that provide investment exposure to the
investments above or exposure to one or more market risk factors
associated with such investments are included in the fund’s 80%
policy, consistent with the fund’s investment policies and limita-
tions with respect to investments in derivatives.

Pharmaceuticals Portfolio

The fund invests primarily in companies engaged in the re-
search, development, manufacture, sale, or distribution
of pharmaceuticals and drugs of all types. The fund nor-
mally invests at least 80% of its assets in securities of companies
principally engaged in these activities.

These companies may include, for example, pharmaceutical com-
panies and other companies involved in the research, develop-
ment, manufacture, sale, or distribution of drugs, including
companies that facilitate the testing or regulatory approval of
drugs, including veterinary drugs.

For purposes of the fund's policy to normally invest at least 80%
of its assets in securities of companies principally engaged in the
business activity or activities identified for the fund, Fidelity may
consider a company to be principally engaged in the designated
business activity or activities based on: (i) the level of a com-
pany's assets, income, sales, or profits that are committed to, de-
rived from, or related to the designated business activity or
activities, or (ii) whether a third party has given the company an
industry or sector classification consistent with the designated
business activity or activities. Whether a company is principally
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engaged in the designated business activity or activities can be
determined under any of these factors.

Derivative instruments that provide investment exposure to the
investments above or exposure to one or more market risk factors
associated with such investments are included in the fund’s 80%
policy, consistent with the fund’s investment policies and limita-
tions with respect to investments in derivatives.

The following applies to all funds. See the sections above for inform-
ation unique to each fund.

Each fund seeks capital appreciation.

The Adviser does not place any emphasis on income when select-
ing securities, except when it believes that income may have a fa-
vorable effect on a security's market value.

The Adviser normally invests each fund's assets primarily in com-
mon stocks.

Each fund may invest in domestic and foreign securities. Foreign
stocks may make up a majority of some funds' assets at times.

In addition to concentrating on particular industries, each fund
may invest a significant percentage of its assets in relatively few
companies and may invest up to 25% in a single company. The
funds are classified as non-diversified.

In buying and selling securities for a fund, the Adviser relies on
fundamental analysis, which involves a bottom-up assessment of
a company's potential for success in light of factors including its
financial condition, earnings outlook, strategy, management, in-
dustry position, and economic and market conditions.

If the Adviser's strategies do not work as intended, the fund may
not achieve its objective.

Each fund has a policy of investing primarily in companies en-
gaged in specified activities. Each fund also has a policy of nor-
mally investing at least 80% of its assets in securities of
companies principally engaged in specified activities. These
policies can be changed without a vote only upon 60 days' prior
notice to shareholders of the affected fund.

Description of Principal Security Types

In addition to the security types discussed above, the following
describes the types of securities in which a fund invests or may
invest principally:

Equity securities represent an ownership interest, or the right to
acquire an ownership interest, in an issuer. Equity securities in-
clude common stocks (including depositary receipts evidencing
ownership of common stock), preferred stocks and other pre-
ferred securities, convertible securities, rights and warrants, and
other securities, such as hybrid securities and trust preferred se-
curities, believed to have equity-like characteristics.
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Principal Investment Risks

Many factors affect each fund's performance. Developments that
disrupt global economies and financial markets, such as public
health emergencies, military conflicts, terrorism, government re-
strictions, political changes, and environmental disasters, may
significantly affect a fund’s investment performance.

A fund's NAV changes daily based on changes in market condi-
tions and interest rates and in response to other economic, polit-
ical, or financial developments. A fund's reaction to these
developments will be affected by the types of securities in which
the fund invests, the financial condition, industry and economic
sector, and geographic location of an issuer, and the fund's level
of investment in the securities of that issuer. When your shares
are sold they may be worth more or less than what you paid for
them, which means that you could lose money by investing in the
fund.

In addition, because each fund may invest a significant percent-
age of assets in a single issuer, the fund's performance could be
closely tied to that one issuer and could be more volatile than the
performance of more diversified funds.

The following factors can significantly affect a fund's perform-
ance:

Stock Market Volatility. The value of equity securities fluctu-
ates in response to issuer, political, market, and economic devel-
opments. Fluctuations, especially in foreign markets, can be
dramatic over the short as well as long term, and different parts
of the market, including different market sectors, and different
types of equity securities can react differently to these develop-
ments. For example, stocks of companies in one sector can react
differently from those in another, large cap stocks can react dif-
ferently from small cap stocks, and “growth” stocks can react dif-
ferently from “value” stocks. Issuer, political, or economic
developments can affect a single issuer, issuers within an in-
dustry or economic sector or geographic region, or the market as
awhole. Changes in the financial condition of a single issuer can
impact the market as a whole. Terrorism and related geo-political
risks have led, and may in the future lead, to increased
short-term market volatility and may have adverse long-term ef-
fects on world economies and markets generally.

Foreign Exposure. Foreign securities, foreign currencies, and
securities issued by U.S. entities with substantial foreign opera-
tions can involve additional risks relating to political, economic,
or regulatory conditions in foreign countries. These risks include
fluctuations in foreign exchange rates; withholding or other
taxes; trading, settlement, custodial, and other operational risks;
and the less stringent investor protection and disclosure stand-
ards of some foreign markets. All of these factors can make for-
eign investments, especially those in emerging markets, more
volatile and potentially less liquid than U.S. investments. In addi-
tion, foreign markets can perform differently from the U.S. mar-
ket.

Global economies and financial markets are becoming increas-
ingly interconnected, which increases the possibilities that condi-
tions in one country or region might adversely impact issuers or
providers in, or foreign exchange rates with, a different country
or region.

/ndushy Concentration. Market conditions, interest rates, and
economic, regulatory, or financial developments could signific-
antly affect a single industry or group of related industries, and
the securities of companies in that industry or group of industries
could react similarly to these or other developments. In addition,
from time to time, a small number of companies may represent a
large portion of a single industry or group of related industries as
a whole, and these companies can be sensitive to adverse eco-
nomic, regulatory, or financial developments.

The biotechnology industry can be significantly affected by pat-
ent considerations, intense competition, rapid technological
change and obsolescence, and government regulation. Revenue
patterns can be erratic. For example, biotechnology companies
can have persistent losses during a new product's development
phase.

The health care industries are subject to government regulation
and reimbursement rates, as well as government approval of
products and services, which could have a significant effect on
price and availability. Furthermore, the types of products or ser-
vices produced or provided by health care companies quickly can
become obsolete. In addition, pharmaceutical companies and
other companies in the health care industries can be significantly
affected by patent expirations as well as product liability claims.

The health care services industry is subject to extensive gov-
ernment regulation and can be significantly affected by govern-
ment reimbursement for medical expenses. Federal and state
governments provide a substantial percentage of revenues to
health care service providers via Medicare and Medicaid. The in-
dustry can also be significantly affected by rising costs of medical
products and services, pricing pressure from health maintenance
organizations, and an increased emphasis on outpatient services.

The medical technology and devices industry can be signific-
antly affected by patent considerations, competition, rapid tech-
nological change and obsolescence, government regulation, and
government reimbursement for medical expenses.

The pharmaceuticals industry can be significantly affected by
government approval of products and services, government regu-
lation and reimbursement rates, patent expirations, and intense
competition.

Issuer-Specific Changes. Changes in the financial condition of
an issuer or counterparty, changes in specific economic or polit-
ical conditions that affect a particular type of security or issuer,
and changes in general economic or political conditions can in-
crease the risk of default by an issuer or counterparty, which can
affect a security's or instrument's value. The value of securities of



smaller, less well-known issuers can be more volatile than that of
larger issuers. Smaller issuers can have more limited product
lines, markets, or financial resources.

In response to market, economic, political, or other conditions, a
fund may temporarily use a different investment strategy for de-
fensive purposes. If the fund does so, different factors could af-
fect its performance and the fund may not achieve its investment
objective.

Other Investment Strategies

In addition to the principal investment strategies discussed
above, the Adviser may lend a fund’s securities to broker-dealers
or other institutions to earn income for the fund.

The Adviser may invest Biotechnology Portfolio's, Health Care
Portfolio's, and Medical Technology and Devices Portfolio's assets
in securities of private or newly public companies.

The Adviser may also use various techniques, such as buying and
selling futures contracts and exchange traded funds, to increase
or decrease a fund's exposure to changing security prices or oth-
er factors that affect security values.

Fundamental Investment Policies

The following is fundamental, that is, subject to change only by
shareholder approval:

Each of Biotechnology Portfolio, Health Care Portfolio, Health
Care Services Portfolio, Medical Technology and Devices Portfo-
lio, and Pharmaceuticals Portfolio seeks capital appreciation.

Valuing Shares

Each fund is open for business each day the NYSE is open.

The NAV is the value of a single share. Fidelity normally calcu-
lates NAV each business day as of the times noted in the table be-
low. Each fund's assets normally are valued as of this time for the
purpose of computing NAV.

NAYV Calculation Times

Fund (Eastern Time)
Biotechnology Portfolio 4:00 p.m.
Health Care Porffolio 4:00 p.m.
Health Care Services Portfolio 4:00 p.m.
Medical Technology and Devices 4:00 p.m.
Portfolio

Pharmaceuticals Portfolio 4:00 p.m.

NAV is not calculated and a fund will not process purchase and
redemption requests submitted on days when the fund is not
open for business. The time at which shares are priced and until
which purchase and redemption orders are accepted may be
changed as permitted by the Securities and Exchange Commis-
sion (SEC).

To the extent that a fund's assets are traded in other markets on

days when the fund is not open for business, the value of the
fund's assets may be affected on those days. In addition, trading
in some of a fund's assets may not occur on days when the fund is
open for business.

NAV is calculated using the values of other open-end funds, if
any, in which a fund invests (referred to as underlying funds).
Shares of underlying funds are valued at their respective NAVs.
Other assets are valued primarily on the basis of market quota-
tions, official closing prices, or information furnished by a pricing
service. Certain short-term securities are valued on the basis of
amortized cost. If market quotations, official closing prices, or in-
formation furnished by a pricing service are not readily available
or, in the Adviser's opinion, are deemed unreliable for a security,
then that security will be fair valued in good faith by the Adviser
in accordance with applicable fair value pricing policies. For ex-
ample, if, in the Adviser's opinion, a security's value has been ma-
terially affected by events occurring before a fund's pricing time
but after the close of the exchange or market on which the secur-
ity is principally traded, then that security will be fair valued in
good faith by the Adviser in accordance with applicable fair value
pricing policies. Fair value pricing will be used for high yield debt
securities when available pricing information is determined to be
stale or for other reasons not to accurately reflect fair value.

Arbitrage opportunities may exist when trading in a portfolio se-
curity or securities is halted and does not resume before a fund
calculates its NAV. These arbitrage opportunities may enable
short-term traders to dilute the NAV of long-term investors. Se-
curities trading in overseas markets, if applicable, present time
zone arbitrage opportunities when events affecting portfolio se-
curity values occur after the close of the overseas markets but
prior to the close of the U.S. market. Fair valuation of a fund's
portfolio securities can serve to reduce arbitrage opportunities
available to short-term traders, but there is no assurance that fair
value pricing policies will prevent dilution of NAV by short-term
traders.

Policies regarding excessive trading may not be effective to pre-
vent short-term NAV arbitrage trading, particularly in regard to
omnibus accounts.

Fair value pricing is based on subjective judgments and it is pos-
sible that the fair value of a security may differ materially from
the value that would be realized if the security were sold.



Shareholder Information

Additional Information about the
Purchase and Sale of Shares

As used in this prospectus, the term “shares” generally refers to
the shares offered through this prospectus.

General Information

Information on Fidelity

Fidelity Investments was established in 1946 to manage one of
America's first mutual funds. Today, Fidelity is one of the world's
largest providers of financial services.

In addition to its fund business, the company operates one of
America's leading brokerage firms, Fidelity Brokerage Services
LLC. Fidelity is also a leader in providing tax-advantaged retire-
ment plans for individuals investing on their own or through their
employer.

Ways to Invest

Subject to the purchase and sale requirements stated in this pro-
spectus, you may buy or sell shares through a Fidelity® brokerage
account or a Fidelity® mutual fund account. If you buy or sell
shares (other than by exchange) through a Fidelity® brokerage

account, your transactions generally involve your Fidelity®
brokerage core (a settlement vehicle included as part of your Fi-

delity® brokerage account).

If you do not currently have a Fidelity® brokerage account or a

Fidelity® mutual fund account and would like to invest in a fund,
you may need to complete an application. For more information

about a Fidelity® brokerage account or a Fidelity® mutual fund
account, please visit Fidelity's web site at www.fidelity.com, call
1-800-FIDELITY, or visit a Fidelity Investor Center (call
1-800-FIDELITY for the center nearest you).

You may also buy or sell shares through a retirement account
(such as an IRA or an account funded through salary deduction)
or an investment professional. Retirement specialists are avail-

able at 1-800-544-4774 to answer your questions about Fidelity®
retirement products. If you buy or sell shares through a retire-
ment account or an investment professional, the procedures for
buying, selling, and exchanging shares and the account features,
policies, and fees may differ from those discussed in this pro-
spectus. Fees in addition to those discussed in this prospectus
may apply. For example, you may be charged a transaction fee if
you buy or sell shares through a non-Fidelity broker or other in-
vestment professional.

Information on Placing Orders

You should include the following information with any order:

e Your name

e Your account number

e Type of transaction requested
o Name(s) of fund(s) and class(es)
o Dollar amount or number of shares

Certain methods of contacting Fidelity may be unavailable or
delayed (for example, during periods of unusual market activity).
In addition, the level and type of service available may be restric-
ted.

Frequent Purchases and Redemptions

A fund may reject for any reason, or cancel as permitted or re-
quired by law, any purchase or exchange, including transactions
deemed to represent excessive trading, at any time.

Excessive trading of fund shares can harm shareholders in vari-
ous ways, including reducing the returns to long-term sharehold-
ers by increasing costs to a fund (such as brokerage commissions
or spreads paid to dealers who sell money market instruments),
disrupting portfolio management strategies, and diluting the
value of the shares in cases in which fluctuations in markets are
not fully priced into the fund's NAV.

Each fund reserves the right at any time to restrict purchases or
exchanges or impose conditions that are more restrictive on ex-
cessive trading than those stated in this prospectus.

Excessive Trading Policy for each fund

The Board of Trustees has adopted policies designed to discour-
age excessive trading of fund shares. Excessive trading activity in
a fund is measured by the number of roundtrip transactions in a
shareholder's account and each class of a multiple class fund is
treated separately. A roundtrip transaction occurs when a share-
holder sells fund shares (including exchanges) within 30 days of
the purchase date.

Shareholders with two or more roundtrip transactions in a single
fund within a rolling 90-day period will be blocked from making
additional purchases or exchange purchases of the fund for 85
days. Shareholders with four or more roundtrip transactions

across all Fidelity® funds within any rolling 12-month period will
be blocked for at least 85 days from additional purchases or ex-

change purchases across all Fidelity® funds. Any roundtrip within
12 months of the expiration of a multi-fund block will initiate an-
other multi-fund block. Repeat offenders may be subject to
long-term or permanent blocks on purchase or exchange pur-
chase transactions in any account under the shareholder's con-
trol at any time. In addition to enforcing these roundtrip
limitations, the fund may in its discretion restrict, reject, or can-
cel any purchases or exchanges that, in the Adviser's opinion,
may be disruptive to the management of the fund or otherwise
not be in the fund's interests.

Exceptions

The following transactions are exempt from the fund's excessive



trading policy described above: (i) systematic withdrawal and/or
contribution programs, (ii) mandatory retirement distributions,
(iii) transactions initiated by a plan sponsor or sponsors of cer-
tain employee benefit plans or other related accounts, (iv) trans-
actions within a qualified advisory program, and (v) transactions
initiated by the trustee or adviser to a donor-advised charitable
gift fund, qualified fund of funds, or other strategy funds.

A qualified advisory program is one that demonstrates to Fidelity
that the program has investment strategies and trading policies
designed to protect the interests of long-term investors and
meets specific criteria outlined by Fidelity.

A qualified fund of funds is a mutual fund, qualified tuition pro-
gram, or other strategy fund consisting of qualified plan assets
that either applies the fund's excessive trading policies to share-
holders at the fund of funds level, or demonstrates that the fund
of funds has an investment strategy coupled with policies de-
signed to control frequent trading that are reasonably likely to be
effective as determined by the fund's Treasurer. Some qualified
funds of funds may be exempt, as determined by the fund’s Treas-
urer, from monitoring frequent trading based on the nature of the
fund of funds.

Fidelity may choose not to monitor transactions below certain
dollar value thresholds.

Omnibus Accounts

Omnibus accounts, in which shares are held in the name of an in-
termediary on behalf of multiple investors, are a common form of
holding shares among retirement plans and financial intermedi-
aries such as brokers, advisers, and third-party administrators.
Individual trades in omnibus accounts are often not disclosed to
the fund, making it difficult to determine whether a particular
shareholder is engaging in excessive trading. Excessive trading in
omnibus accounts is likely to go undetected by the fund and may
increase costs to the fund and disrupt its portfolio management.

Under policies adopted by the Board of Trustees, intermediaries
will be permitted to apply the fund's excessive trading policy (de-
scribed above), or their own excessive trading policy if approved
by the Adviser. In these cases, the fund will typically not request
or receive individual account data but will rely on the intermedi-
ary to monitor trading activity in good faith in accordance with its
or the fund's policies. Reliance on intermediaries increases the
risk that excessive trading may go undetected. For other interme-
diaries, the fund will generally monitor trading activity at the om-
nibus account level to attempt to identify disruptive trades. The
fund may request transaction information, as frequently as daily,
from any intermediary at any time, and may apply the fund's
policy to transactions that exceed thresholds established by the
Board of Trustees. The fund may prohibit purchases of fund
shares by an intermediary or by some or all of any intermediary's
clients. There is no assurance that the Adviser will request data
with sufficient frequency to detect or deter excessive trading in
omnibus accounts effectively.

If you purchase or sell fund shares through a financial intermedi-
ary, you may wish to contact the intermediary to determine the
policies applicable to your account.

Retirement Plans

For employer-sponsored retirement plans, only participant direc-
ted exchanges count toward the roundtrip limits. Employ-
er-sponsored retirement plan participants whose activity triggers
a purchase or exchange block will be permitted one trade every
calendar quarter. In the event of a block, employer and parti-
cipant contributions and loan repayments by the participant may
still be invested in the fund.

Other Information about the Excessive Trading Policy

The fund's Treasurer is authorized to suspend the fund's policies
during periods of severe market turbulence or national emer-
gency. The fund reserves the right to modify its policies at any
time without prior notice.

The fund does not knowingly accommodate frequent purchases
and redemptions of fund shares by investors, except to the extent
permitted by the policies described above.

As described in "Valuing Shares," the fund also uses fair value
pricing to help reduce arbitrage opportunities available to
short-term traders. There is no assurance that the fund's excess-
ive trading policy will be effective, or will successfully detect or
deter excessive or disruptive trading.

Buying Shares

Eligibility

Shares are generally available only to investors residing in the
United States.

There is no minimum balance or purchase minimum for fund
shares.

Price to Buy

The price to buy one share is its NAV. Shares are sold without a
sales charge.

Shares will be bought at the NAV next calculated after an order is
received in proper form.

Each fund has authorized certain intermediaries to accept orders
to buy shares on its behalf. When authorized intermediaries re-
ceive an order in proper form, the order is considered as being
placed with the fund, and shares will be bought at the NAV next
calculated after the order is received by the authorized interme-
diary. If applicable, orders by funds of funds for which Fidelity
serves as investment manager will be treated as received by the
fund at the same time that the corresponding orders are received
in proper form by the funds of funds.

Each fund may stop offering shares completely or may offer
shares only on a limited basis, for a period of time or perman-
ently.



Shareholder Information - continued

If your payment is not received and collected, your purchase may
be canceled and you could be liable for any losses or fees a fund
or Fidelity has incurred.

Certain financial institutions that have entered into sales agree-
ments with FDC may enter confirmed purchase orders on behalf
of customers by phone, with payment to follow no later than the

time when shares are priced on the following business day. If pay-

ment is not received by that time, the order will be canceled and
the financial institution could be held liable for resulting fees or
losses.

Under applicable anti-money laundering rules and other regula-
tions, purchase orders may be suspended, restricted, or canceled
and the monies may be withheld.

Selling Shares

The price to sell one share is its NAV.

Shares will be sold at the NAV next calculated after an order is
received in proper form.

Normally, redemptions will be processed by the next business
day, but it may take up to seven days to pay the redemption pro-
ceeds if making immediate payment would adversely affect a
fund.

Each fund has authorized certain intermediaries to accept orders
to sell shares on its behalf. When authorized intermediaries re-
ceive an order in proper form, the order is considered as being
placed with the fund, and shares will be sold at the NAV next cal-
culated after the order is received by the authorized intermedi-
ary. If applicable, orders by funds of funds for which Fidelity
serves as investment manager will be treated as received by the
fund at the same time that the corresponding orders are received
in proper form by the funds of funds.

See "Policies Concerning the Redemption of Fund Shares" below
for additional redemption information.

A signature guarantee is designed to protect you and Fidelity
from fraud. Fidelity may require that your request be made in
writing and include a signature guarantee in certain circum-

stances, such as:

e When you wish to sell more than $100,000 worth of shares.

o When the address on your account (record address) has
changed within the last 15 days or you are requesting that a
check be mailed to an address different than the record address.

e When you are requesting that redemption proceeds be paid to
someone other than the account owner.

o In certain situations when the redemption proceeds are being

transferred to a Fidelity® brokerage or mutual fund account with
a different registration.

You should be able to obtain a signature guarantee from a bank,
broker (including Fidelity® Investor Centers), dealer, credit uni-
on (if authorized under state law), securities exchange or as-
sociation, clearing agency, or savings association. A notary public
cannot provide a signature guarantee.

When you place an order to sell shares, note the following:

e Redemption proceeds (other than exchanges) may be delayed
until money from prior purchases sufficient to cover your re-
demption has been received and collected.

o Redemptions may be suspended or payment dates postponed
when the NYSE is closed (other than weekends or holidays),
when trading on the NYSE is restricted, or as permitted by the
SEC.

e Redemption proceeds may be paid in securities or other prop-
erty rather than in cash if the Adviser determines it is in the best
interests of a fund.

e You will not receive interest on amounts represented by un-
cashed redemption checks.

e Ifyou hold your shares in a Fidelity® brokerage or mutual fund
account and your redemption check remains uncashed for six
months, the check may be invested in additional shares at the
NAV next calculated on the day of the investment.

e Under applicable anti-money laundering rules and other regu-
lations, redemption requests may be suspended, restricted, can-
celed, or processed and the proceeds may be withheld.

Policies Concerning the Redemption of Fund Shares

If your account is held directly with a fund, the length of
time that a fund typically expects to pay redemption proceeds de-
pends on the method you have elected to receive such proceeds.
A fund typically expects to make payment of redemption pro-
ceeds by wire, automated clearing house (ACH) or by issuing a
check by the next business day following receipt of a redemption
order in proper form. Proceeds from the periodic and automatic
sale of shares of a Fidelity® money market fund that are used to
buy shares of another Fidelity® fund are settled simultaneously.

If your account is held through an intermediary, the length
of time that a fund typically expects to pay redemption proceeds
depends, in part, on the terms of the agreement in place between
the intermediary and a fund. For redemption proceeds that are
paid either directly to you from a fund or to your intermediary for
transmittal to you, a fund typically expects to make payments by
wire, by ACH or by issuing a check on the next business day fol-
lowing receipt of a redemption order in proper form from the in-
termediary by a fund. Redemption orders that are processed
through investment professionals that utilize the National Secur-
ities Clearing Corporation will generally settle one to three busi-
ness days following receipt of a redemption order in proper form.



As noted elsewhere, payment of redemption proceeds may take
longer than the time a fund typically expects and may take up to
seven days from the date of receipt of the redemption order as
permitted by applicable law.

Redemption Methods Available. Generally a fund expects to
pay redemption proceeds in cash. To do so, a fund typically ex-
pects to satisfy redemption requests either by using available
cash (or cash equivalents) or by selling portfolio securities. On a
less regular basis, a fund may also satisfy redemption requests by
utilizing one or more of the following sources, if permitted: bor-
rowing from another Fidelity® fund; drawing on an available line
or lines of credit from a bank or banks; or using reverse repur-
chase agreements. These methods may be used during both nor-
mal and stressed market conditions.

In addition to paying redemption proceeds in cash, a fund re-
serves the right to pay part or all of your redemption proceeds in
readily marketable securities instead of cash (redemption
in-kind). Redemption in-kind proceeds will typically be made by
delivering the selected securities to the redeeming shareholder
within seven days after the receipt of the redemption order in
proper form by a fund.

Exchanging Shares

An exchange involves the redemption of all or a portion of the
shares of one fund and the purchase of shares of another fund.

As a shareholder, you have the privilege of exchanging shares for
shares of other Fidelity® funds.

However, you should note the following policies and restrictions
governing exchanges:

o The exchange limit may be modified for accounts held by cer-
tain institutional retirement plans to conform to plan exchange
limits and Department of Labor regulations. See your retirement
plan materials for further information.

e Each fund may refuse any exchange purchase for any reason.
For example, each fund may refuse exchange purchases by any

person or group if, in the Adviser's judgment, the fund would be
unable to invest the money effectively in accordance with its in-
vestment objective and policies, or would otherwise potentially

be adversely affected.

o Before any exchange, read the prospectus for the shares you
are purchasing, including any purchase and sale requirements.

o The shares you are acquiring by exchange must be available for
sale in your state.

o Exchanges may have tax consequences for you.

o [fyou are exchanging between accounts that are not registered
in the same name, address, and taxpayer identification number
(TIN), there may be additional requirements.

o Under applicable anti-money laundering rules and other regu-
lations, exchange requests may be suspended, restricted, can-
celed, or processed and the proceeds may be withheld.

The funds may terminate or modify exchange privileges in the fu-
ture.

Other funds may have different exchange restrictions and minim-
ums. Check each fund's prospectus for details.

Features and Policies

Features

The following features may be available to buy and sell shares of
a fund or to move money to and from your account, if you are

investing through a Fidelity® brokerage account or a Fidelity®
mutual fund account. Please visit Fidelity's web site at
www.fidelity.com or call 1-800-544-6666 for more information.

Electronic Funds Transfer: elecironic money movement
through the Automated Clearing House

o To transfer money between a bank account and a Fidelity® brokerage account or Fi-
delity® mutual fund account.

o You can use electronic funds transfer to:
o Make periodic (automatic) purchases of Fidelity® fund shares or
payments o your Fidelity® brokerage account.

o Make periodic (automatic) redemptions of Fidelity® fund shares or
withdrawals from your Fidelity® brokerage account.

Wire: elecironic money movement through the Federal Re-
serve wire system

o To transfer money between a bank account and a Fidelity® brokerage account or Fi-
delity® mutual fund account.

Automatic Transactions: periodic (automatic) transactions

o To directly deposit all or a portion of your compensation from your employer (or the
U.S. Government, in the case of Social Security) into a Fidelity® brokerage account or
Fidelity® mutual fund account.

o To make contributions from a Fidelity® mutual fund account to a Fidelity® mutual
fund IRA.

o To sell shares of a Fidelity® money market fund and simultaneously to buy shares of
another Fidelity® fund in a Fidelity® mutual fund account.

Policies



Shareholder Information - continued

The following apply to you as a shareholder.

Statements that Fidelity sends to you, if applicable, include
the following:

e Confirmation statements (after transactions affecting your
fund balance except, to the extent applicable, reinvestment of
distributions in the fund or another fund and certain transactions
through automatic investment or withdrawal programs).

e Monthly or quarterly account statements (detailing fund bal-
ances and all transactions completed during the prior month or
quarter).

Current regulations allow Fidelity to send a single copy of share-

holder documents for Fidelity® funds, such as prospectuses, an-
nual and semi-annual reports, and proxy materials, to certain
mutual fund customers whom we believe are members of the
same family who share the same address. For certain types of ac-
counts, we will not send multiple copies of these documents to
you and members of your family who share the same address. In-
stead, we will send only a single copy of these documents. This
will continue for as long as you are a shareholder, unless you no-
tify us otherwise. If at any time you choose to receive individual
copies of any documents, please call 1-800-544-8544. We will be-
gin sending individual copies to you within 30 days of receiving
your call.

Electronic copies of most financial reports and prospectuses are
available at Fidelity's web site. To participate in Fidelity's elec-
tronic delivery program, call Fidelity or visit Fidelity's web site
for more information.

You may initiate many transactions by telephone or
electronically. Fidelity will not be responsible for any loss,
cost, expense, or other liability resulting from unauthorized
transactions if it follows reasonable security procedures designed
to verify the identity of the investor. Fidelity will request person-
alized security codes or other information, and may also record
calls. For transactions conducted through the Internet, Fidelity
recommends the use of an Internet browser with 128-bit encryp-
tion. You should verify the accuracy of your confirmation state-
ments upon receipt and notify Fidelity immediately of any
discrepancies in your account activity. If you do not want the
ability to sell and exchange by telephone, call Fidelity for instruc-
tions.

You may be asked to provide additional information in order for
Fidelity to verify your identity in accordance with requirements
under anti-money laundering regulations. Accounts may be re-
stricted and/or closed, and the monies withheld, pending verifica-
tion of this information or as otherwise required under these and
other federal regulations. In addition, each fund reserves the
right to involuntarily redeem an account in the case of: (i) actual
or suspected threatening conduct or actual or suspected fraudu-
lent, illegal or suspicious activity by the account owner or any
other individual associated with the account; or (ii) the failure of

Prospectus

the account owner to provide information to the funds related to
opening the accounts. Your shares will be sold at the NAV, minus
any applicable shareholder fees, calculated on the day Fidelity
closes your fund position.

Fidelity may charge a fee for certain services, such as
providing historical account documents.

Dividends and Capital Gain
Distributions

Each fund earns interest, dividends, and other income from its
investments, and distributes this income (less expenses) to
shareholders as dividends. Each fund also realizes capital gains
from its investments, and distributes these gains (less any losses)
to shareholders as capital gain distributions.

Each fund normally pays dividends and capital gain distributions
per the tables below:

Dividends Paid

April, December

Fund Name

Biotechnology Portfolio
Health Care Portfolio
Health Care Services Portfolio

April, December
April, December
Medical Technology and Devices Portfolio April, December

Pharmaceuticals Portfolio April, December

Fund Name Capital Gains Paid

Biotechnology Portfolio April, December
Health Care Portfolio

Health Care Services Portfolio

April, December
April, December

Medical Technology and Devices Portfolio April, December

Pharmaceuticals Portfolio April, December

Distribution Options

When you open an account, specify how you want to receive your
distributions. The following distribution options are available:

1. Reinvestment Option.

Any dividends and capital gain distributions will be automatically
reinvested in additional shares. If you do not indicate a choice,
you will be assigned this option.

2. Income-Earned Option.

Any capital gain distributions will be automatically reinvested in
additional shares. Any dividends will be paid in cash.

3. Cash Option.

Any dividends and capital gain distributions will be paid in cash.

4, Directed Dividends® Option.
Any dividends will be automatically invested in shares of another
identically registered Fidelity® fund. Any capital gain distribu-



tions will be automatically invested in shares of another identic-

ally registered Fidelity® fund, automatically reinvested in addi-
tional shares of the fund, or paid in cash.

Not all distribution options may be available for every account

and certain restrictions may apply. If the distribution option you
prefer is not listed on your account application, or if you want to
change your current distribution option, visit Fidelity's web site
at www.fidelity.com or call 1-800-544-6666 for more information.

If you elect to receive distributions paid in cash by check and the
U.S. Postal Service does not deliver your checks, your distribution
option may be converted to the Reinvestment Option. You will not
receive interest on amounts represented by uncashed distribu-
tion checks.

If your dividend check(s) remains uncashed for six months, your
check(s) may be invested in additional shares at the NAV next
calculated on the day of the investment.

Tax Consequences

As with any investment, your investment in a fund could have tax
consequences for you (for non-retirement accounts).

Taxes on Distributions

Distributions you receive from each fund are subject to federal
income tax, and may also be subject to state or local taxes.

For federal tax purposes, certain distributions, including di-
vidends and distributions of short-term capital gains, are taxable
to you as ordinary income, while certain distributions, including
distributions of long-term capital gains, are taxable to you gener-
ally as capital gains. A percentage of certain distributions of di-
vidends may qualify for taxation at long-term capital gains rates
(provided certain holding period requirements are met).

If you buy shares when a fund has realized but not yet distributed
income or capital gains, you will be "buying a dividend" by paying
the full price for the shares and then receiving a portion of the
price back in the form of a taxable distribution.

Any taxable distributions you receive from a fund will normally be
taxable to you when you receive them, regardless of your distribu-
tion option.

Taxes on Transactions

Your redemptions, including exchanges, may result in a capital
gain or loss for federal tax purposes. A capital gain or loss on your
investment in a fund generally is the difference between the cost
of your shares and the price you receive when you sell them.



Fund Services

Fund Management

Each fund is a mutual fund, an investment that pools sharehold-
ers' money and invests it toward a specified goal.

Adviser

FMR. The Adviser is each fund's manager. The address of the
Adviser is 245 Summer Street, Boston, Massachusetts 02210.

As of December 31, 2025, the Adviser had approximately $5.6 tril-
lion in discretionary assets under management, and approxim-
ately $7.1 trillion when combined with all of its affiliates' assets
under management.

As the manager, the Adviser has overall responsibility for direct-
ing each fund's investments and handling its business affairs.

Sub-Adyviser(s)

FMR Investment Management (UK) Limited (FMR
UK), at 25 Cannon Street, London, EC4M 5SB, United Kingdom,
serves as a sub-adviser for each fund. As of December 31, 2025,
FMR UK had approximately $25.8 billion in discretionary assets
under management. FMR UK is an affiliate of the Adviser.

FMR UK may provide investment research and advice on issuers
based outside the United States and may also provide investment
advisory services for Biotechnology Portfolio, Health Care Portfo-
lio, Health Care Services Portfolio, Medical Technology and
Devices Portfolio, and Pharmaceuticals Portfolio.

Fidelity Management & Research (Hong Kong)
Limited (FMR H.K.), at Floor 19, 41 Connaught Road Cent-
ral, Hong Kong, serves as a sub-adviser for each fund. As of
December 31, 2025, FMR H.K. had approximately $32.5 billion in
discretionary assets under management. FMR H.K. is an affiliate
of the Adviser.

FMR H.K. may provide investment research and advice on issuers
based outside the United States and may also provide investment
advisory services for Biotechnology Portfolio, Health Care Portfo-
lio, Health Care Services Portfolio, Medical Technology and
Devices Portfolio, and Pharmaceuticals Portfolio.

Fidelity Management & Research (Japan) Lim-
ited (FMR Japan), at Kamiyacho Prime Place, 1-17, Tor-
anomon-4-Chome, Minato-ku, Tokyo, Japan, serves as a
sub-adviser for each fund. As of March 31, 2025, FMR Japan had
approximately $2.8 billion in discretionary assets under manage-
ment. FMR Japan is an affiliate of the Adviser.

FMR Japan may provide investment research and advice on is-
suers based outside the United States and may also provide in-
vestment advisory services for Biotechnology Portfolio, Health
Care Portfolio, Health Care Services Portfolio, Medical Techno-
logy and Devices Portfolio, and Pharmaceuticals Portfolio.

Portfolio Manager(s)
Rajiv Kaul is Portfolio Manager of Biotechnology Portfolio, which
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he has managed since 2005. Since joining Fidelity Investments in
1996, Mr. Kaul has worked as a research analyst and portfolio
manager.

Eddie Yoon is Portfolio Manager of both Health Care Portfolio
and Medical Technology and Devices Portfolio, which he has
managed since 2008 and 2007, respectively. He also manages oth-
er funds. Since joining Fidelity Investments in 2006, Mr. Yoon has
worked as a research analyst and portfolio manager.

Harrison Kenner is Portfolio Manager of Health Care Services
Portfolio, which he has managed since 2025. Since joining Fidel-
ity Investments in 2018, Mr. Kenner has worked as a research
analyst and portfolio manager.

Karim Suwwan de Felipe is Portfolio Manager of Pharmaceuticals
Portfolio, which he has managed since 2017. Since joining Fidel-
ity Investments in 2010, Mr. Suwwan de Felipe has worked as a
research analyst and portfolio manager.

The Statement of Additional Information (SAI) provides addi-
tional information about the compensation of, any other accounts
managed by, and any fund shares held by the portfolio man-

ager(s).

From time to time a manager, analyst, or other Fidelity employee
may express views regarding a particular company, security, in-
dustry, or market sector. The views expressed by any such person
are the views of only that individual as of the time expressed and
do not necessarily represent the views of Fidelity or any other
person in the Fidelity organization. Any such 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 in-
vestment decisions for a fund are based on numerous factors,
may not be relied on as an indication of trading intent on behalf
of any fund.

Advisory Fee(s)
Each class of each fund pays a management fee to the Adviser.

A different management fee rate may be applicable to each class
of a fund. The difference between classes is the result of separate
arrangements for class-level services and/or waivers of certain
expenses. It is not the result of any difference in advisory or cus-
todial fees or other expenses related to the management of a
fund’s assets, which do not vary by class.

The management fee is calculated and paid to the Adviser every
month. The Adviser or an affiliate pays certain expenses of man-
aging and operating each fund out of each class's management
fee.

When determining a class’s management fee, a mandate rate is
calculated based on the monthly average net assets of a group of
funds advised by FMR within a designated asset class. A discount
rate is subtracted from the mandate rate once a fund’s monthly
average net assets reach a certain level. The mandate rate and
discount rate may vary by class.



The annual management fee rate for the class of shares of each
fund offered through this prospectus is the lesser of (1) the
class’s mandate rate reduced by the class’s discount rate (if ap-
plicable) or (2) the amount listed below:

Fund Retail Class
Biotechnology Portfolio 0.67%
Health Care Portfolio 0.65%
Health Care Services Portfolio 0.69%
Medical Technology and Devices Portfolio 0.66%
Pharmaceuticals Portfolio 0.70%

One-twelfth of the management fee rate for a class is applied to
the average net assets of the class for the month, giving a dollar
amount which is the management fee for the class for that
month.

The management fee, as a percentage of the class's average net
assets, for the fiscal year ended February 28, 2026, for each fund
is shown in the following table. Because a class's management fee
rate may fluctuate, a class's management fee may be higher or
lower in the future.

Fund/Class Management Fee Rate
Biotechnology Portfolio 0.61%
Health Care Portfolio 0.61%
Health Care Services Portfolio 0.66%
Medical Technology and Devices Portfolio 0.61%
Pharmaceuticals Portfolio 0.65%

The Adviser pays FMR Investment Management (UK) Limited,
Fidelity Management & Research (Hong Kong) Limited, and Fi-
delity Management & Research (Japan) Limited for providing
sub-advisory services.

The basis for the Board of Trustees approving the management
contract and sub-advisory agreements for each fund is available
in each fund's Form N-CSRS report for the fiscal period ended
August 31, 2025, and is available in Health Care Portfolio's Form
N-CSR report for the fiscal period ended February 28, 2026.

From time to time, the Adviser or its affiliates may agree to reim-
burse or waive certain fund expenses while retaining the ability
to be repaid if expenses fall below the specified limit prior to the
end of the fiscal year.

Reimbursement or waiver arrangements can decrease expenses
and boost performance.

Fund Distribution
FDC distributes each fund's shares.

Intermediaries may receive from the Adviser, FDC, and/or their
affiliates compensation for providing recordkeeping and adminis-
trative services, as well as other retirement plan expenses, and
compensation for services intended to result in the sale of fund
shares.
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These payments are described in more detail in this section and
in the SAL

Distribution and Service Plan(s)

Each fund has adopted a Distribution and Service Plan pursuant
to Rule 12b-1 under the 1940 Act with respect to its shares that
recognizes that the Adviser may use its management fee reven-
ues, as well as its past profits or its resources from any other
source, to pay FDC for expenses incurred in connection with
providing services intended to result in the sale of shares of each
fund and/or shareholder support services. The Adviser, directly or
through FDC, may pay significant amounts to intermediaries that
provide those services. Currently, the Board of Trustees of each
fund has authorized such payments for shares of each fund.

If payments made by the Adviser to FDC or to intermediaries un-
der a Distribution and Service Plan were considered to be paid
out of a fund's assets on an ongoing basis, they would increase
the cost of your investment and might cost you more than paying
other types of sales charges.

From time to time, FDC may offer special promotional programs
to investors who purchase shares of Fidelity® funds. For
example, FDC may offer merchandise, discounts, vouchers, or
similar items to investors who purchase shares of certain
Fidelity® funds during certain periods. To determine if you
qualify for any such programs, contact Fidelity or visit our web
site at www fidelity.com.

No dealer, sales representative, or any other person has been au-
thorized to give any information or to make any representations,
other than those contained in this prospectus and in the related
SAI in connection with the offer contained in this prospectus. If
given or made, such other information or representations must
not be relied upon as having been authorized by the funds or
FDC. This prospectus and the related SAI do not constitute an of-
fer by the funds or by FDC to sell shares of the funds to, or to buy
shares of the funds from, any person to whom it is unlawful to
make such offer.



Appendix

Financial Highlights

Financial Highlights are intended to help you understand the
financial history of fund shares for the past 5 years (or, if shorter,
the period of operations). Certain information reflects financial
results for a single share. The total returns in the table represent

the rate that an investor would have earned (or lost) on an

investment in shares (assuming reinvestment of all dividends
and distributions). The annual information has been audited by
PricewaterhouseCoopers LLP, independent registered public
accounting firm, whose report, along with fund financial
statements (consolidated as applicable), is included in the
annual report. Annual reports are available for free upon request.

Biotechnology Portfolio

Years ended February 28, 2026 2025 2024+ 2023 2022
Selected Per-Share Data
Net asset value, beginning of period 19.63 S 19.53 §$ 1596 S 1578 25.52
Income from Investment Operations
Net investment income (loss) 8¢ 10 07 03 (.on (.03)
Net realized and unrealized gain (loss) 7.01 26" 3.62 19 (6.91)
Total from investment operations 711 .33 3.65 18 (6.94)
Distributions from net investment income (.50) (.23) (.08) - (.03)
Distributions from net realized gain (12) - - (2.77)
Total distributions (.62) (.23) (.08) (2.80)
Net asset value, end of period 2612 § 19.63 S 1953 1596 S 15.78
Total Return ¢ 36.48% 1.72%" 22.9%% 1.14% (29.49%
Ratios to Average Net Assets “
Expenses before reductions .62% .63% 1% 12% .69%
Expenses net of fee waivers, if any 62% 63% J1% J1% 69%
Expenses net of all reductions, if any .62% 63% J1% T1% .69%
Net investment income (loss) A45% 34% 15% (.05)% (14)%
Supplemental Data
Net assefs, end of period (000 omitted) 5,350,031 § 4272932 4914531 § 4969107 S 5,280,692
Portfolio turnover rafe 45% 38% 52%! 51% 46%

A For the year ended February 29.

Calculated based on average shares outstanding during the period.

Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included
in the Fund's net investment income (loss) ratio.

Net realized and unrealized gain (loss) per share reflects proceeds received from litigation which amounted to S.02 per share. Excluding these liigation proceeds, the fotal return would have been 1.62%.

Total returns would have been lower if certain expenses had not been reduced during the applicable periods shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional expense
information related to investments in Fidelity Central Funds, please refer fo the "lnvestments in Fidelity Central Funds" note found in the Notes to Consolidated Financial Statements section of the most recent Annual or
Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-raded funds (TFs), derivatives or securities that mature within one year from acquisition.

Portfolio tunover rate excludes securities received or delivered in-kind.

Health Care Portfolio

Years ended February 28, 2026 2025 2024+ 2023 2022
Selected Per-Share Data
Net asset value, beginning of period 2793 S 3034 S 2718 S 2830 S 32.18
Income from Investment Operations
Net investment income (loss) 8¢ (on (.03) (.02) (.03) (.03)
Net realized and unrealized gain (loss) 3.12 56 3.18 (.50) (.92)
Total from investment operations 31 53 3.16 (.95)
Distributions from net investment income (13) (01 - (04)°
Distributions from net realized gain (2.53) (2.93) (.59) (2.89)°
Total distributions (2.66) (2.94) (.59) (2.93)
Prospectus 32



Years ended February 28, 2026 2025 2024* 2023 2022

Net asset value, end of period S 2838 S 2793 $ 30.34 S 2718 S 28.30
Total Return ¢ 11.42% 1.94% 11.63% (2.05)% (3.67)%
Ratios to Average Net Assets "¢
Expenses before reductions .62% 63% .69% 69% .68%
Expenses net of fee waivers, if any .62% 63% .68% 68% 67%
Expenses net of all reductions, if any .62% 63% .68% 68% .67%
Net investment income (loss) (08)% (.09)% (.06)% (.10)% (10)%
Supplemental Data
Net assefs, end of period (000 omitted) S 6,194,102 S 6,733,240 S 7912942 § 8,153,464 S 8,999,209
Portfolio turnover rafe 69% 40% 46% 40% 31%

For the year ended February 29.

Calculated based on average shares outstanding during the period.

Net investment income (loss) is affected by the fiming of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included
in the Fund's net investment income (loss) ratio.

The amount shown reflects reclussifications related to book to fux differences that were made in the year shown.

Total returns would have been lower if certain expenses had not been reduced during the applicable periods shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional expense
information related fo investments in Fidelity Central Funds, please refer to the "Investments in Fidelity Central Funds" note found in the Notes to Consolidated Financial Statements section of the most recent Annual or
Semi-Annual report.

Expense ratios reflect operating expenses of the cluss. Expenses before reductions do ot reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-raded funds (TFs), derivatives or securities that mature within one year from acquisition.

Health Care Services Portfolio

Years ended February 28, 2026 2025 2024* 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 107.36 S 13437 S 124.77 S 131.98 S 121.44

Income from Investment Operations

Net investment income (loss) 8¢ 7 .63 52 28 29

Net realized and unrealized gain (loss) (6.19 (11.08) 9.84 (47) 20.01
Total from investment operations (5.46) (10.45) 10.36 (19 20.30
Distributions from net investment income (77) (.70) (46) (31 (20"
Distributions from net realized gain - (15.86) (.30) (6.71) (9.55)°

Total distributions (77) (16.56) (.76) (7.02) (9.76)
Net asset value, end of period S 10113 ¢ 107.36 S 13437 S 12477 $ 131.98
Total Return (5.10)% (7.23)% 8.32% (.64)% 16.85%
Ratios to Average Net Assets 5¢/

Expenses before reductions 67% 67% 73% 73% J1%

Expenses net of fee waivers, if any 67% 67% 73% 73% J1%

Expenses net of all reductions, if any 67% 67% 73% 13% J1%

Net investment income (loss) 12% 51% A41% 21% 22%
Supplemental Data

Net assets, end of period (000 omitted) S 811,403 S 1,085,139 $ 1,545,017 S 1,708,702 1,214,032

Portfolio turnover rate ' 7%’ 56% 32% 30% 35%

For the year ended February 29.

Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is ot included
in the Fund's net investment income (loss) ratio.

Calculated based on average shares outstanding during the period.

The amount shown reflects reclassifications related fo book to fax differences that were made in the year shown.

Total distributions per share do not sum due o rounding.

Total returns would have been lower if certain expenses had not been reduced during the applicable periods shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional expense
information related fo investments in Fidelity Central Funds, please refer fo the "Investments in Fidelity Central Funds" note found in the Notes to Consolidated Financial Statements section of the most recent Annual or



Appendix - continued

Semi-Annual report.

% Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
arrangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

" Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs), derivatives or securities that mature within one year from acquisition.

! Portfolio tumover rate excludes securities received or delivered in-kind.

Medical Technology and Devices Porifolio

Years ended February 28, 2026 2025 2024* 2023 2022
Selected Per-Share Data
Net asset value, beginning of period ) 64.55 S 6592 S 61.64 S 70.83 $ 74.99
Income from Investment Operations
Net investment income (loss) B¢ (18) (.24) (.25) (.24) (37)
Net realized and unrealized gain (loss) (3.78) 4.83 4.53 (7.84) 2.97
Total from investment operations (3.96) 4.59 4.28 (8.08) 2.60
Distributions from net realized gain (4.67) (5.96) - (1.1 (6.76)
Total distributions (4.67) (5.96) (1.11) (6.76)
Net asset value, end of period S 5592 § 6455 § 6592 § 61.64 S 70.83
Total Return ° (6.28)% 1.21% 6.94% (11.64)% 2.95%
Ratios to Average Net Assets ¢*f
Expenses before reductions .62% 63% 70% 70% .68%
Expenses net of fee waivers, if any 62% 63% 70% 70% .68%
Expenses net of all reductions, if any 62% 63% 70% 70% .68%
Net investment income (loss) (31)% (:37)% (.40)% (.38)% (46)%
Supplemental Data
Net assets, end of period (000 omitted) ) 3,647,551 S 4993724 S 5,863,119 S 6,911,485 S 8,905,834
Portfolio turnover rafe © 54% 31% 42% 37% 32%

A For the year ended February 29.

8 Calculated based on average shares outstanding during the period.

C Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included
in the Fund's net investment income (loss) ratio.

Y Total returns would have been lower if certain expenses had not been reduced during the applicable periods shown.

€ Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly bears ifs proportionate share of these expenses. For additional expense
information related fo investments in Fidelity Central Funds, please refer fo the "Investments in Fidelity Central Funds" note found in the Notes to Financial Statements section of the most recent Annual or Semi-Annual report.

F Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
armangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

S Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs), derivatives or securities that mature within one year from acquisition.

Pharmaceuticals Portfolio

Years ended February 28, 2026 2025 2024* 2023 2022
Selected Per-Share Data
Net asset value, beginning of period S 2786 S 2694 S 2177 S 2253 S 23.92
Income from Investment Operations
Net investment income (loss) 8¢ 23 21 21 23 2
Net realized and unrealized gain (loss) 6.96 1.19 6.87 19 97
Total from investment operations 7.19 1.40 7.08 A2 1.24
Distributions from net investment income (.98) (3N (.15) (.30) (.28)
Distributions from net realized gain (.78) (17 (1.76) (.88) (2.35)
Total distributions (1.76) (.48) (1.91) (1.18) (2.63)
Net assef value, end of period ) 3329 S 2786 S 2694 S 277§ 22.53
Total Return ° 27.72% 5.32% 34.35% 1.60% 5.15%
Ratios to Average Net Assets ¢
Expenses hefore reductions 67% 67% T4% T6% 75%
Expenses net of fee waivers, if any 67% b7% T4% J6% 75%
Expenses net of all reductions, if any .67% 67% 74% J6% 75%
Net investment income (loss) .83% I3% .88% 99% 1.10%

Supplemental Data
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Years ended February 28, 2026 2025 2024* 2023 2022
Net assets, end of period (000 omitted) S 1,516,496 S 1,318,823 S 1,080,280 $ 761,179 $ 934,748
Portfolio turnover rate ¢ 77% 51% 44% 45% 29%

A For the year ended February 29.

8 Calculated based on average shares outstanding during the period.

C Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-fraded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included
in the Fund's net investment income (loss) rafio.

Y Total returns would have been lower if certain expenses had not been reduced during the applicable periods shown.

€ Fees and expenses of any underlying mutual funds or exchange-raded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly bears ifs proportionate share of these expenses. For additional expense

information related to investments in Fidelity Central Funds, please refer fo the "lnvestments in Fidelity Central Funds" note found in the Notes fo Financial Statements section of the most recent Annual or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset

amangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

S Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs), derivatives or securities that mature within one year from acquisition.
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Additional Index Information

MSCI North America IMI + ADR Custom Phar-
maceuticals 25/50 Linked Index is a float-adjusted
market capitalization weighted index designed to measure the
performance of companies engaged in the research, development
or production of pharmaceuticals, including veterinary drugs.
The index is composed of securities in the large, mid and small
cap size-segments of the United States and Canada markets, as
well as the American Depositary Receipts (ADRs) of companies
from other developed foreign markets. The index is capped using
the MSCI 25/50 methodology on a quarterly basis. Index returns
shown for periods prior to April 1, 2017 are returns of the

S&P® Custom Pharmaceuticals Index.

MSCI U.S. IMI Biotechnology 25-50 Index is a
modified market capitalization-weighted index of stocks designed
to measure the performance of Biotechnology companies in the
MSCI U.S. Investable Market 2500 Index. The MSCI U.S. In-
vestable Market 2500 Index is the aggregation of the MSCI U.S.
Large Cap 300, Mid Cap 450, and Small Cap 1750 Indices.

MSCI U.S. IMI Custom Health Care Technology
and Equipment 25/50 Linked Index is a modified
market capitalization-weighted index of stocks designed to meas-
ure the performance of health care technology and health care
equipment companies in the MSCI U.S. Investable Market 2500
Index. The MSCI U.S. Investable Market 2500 Index is the ag-
gregation of the MSCI U.S. Large Cap 300, Mid Cap 450, and
Small Cap 1750 indices. Index returns shown for periods prior to
December 29, 2017 are returns of the MSCI U.S. IMI Health Care
Equipment & Supplies 25/50 Index.

MSCI U.S. IMI Health Care 25-50 Index is a modi-
fied market capitalization-weighted index of stocks designed to
measure the performance of Health Care companies in the MSCI
U.S. Investable Market 2500 Index. The MSCI U.S. Investable
Market 2500 Index is the aggregation of the MSCI U.S. Large Cap
300, Mid Cap 450, and Small Cap 1750 Indices.

MSCI U.S. IMI Health Care Providers & Services
25-50 Index is a modified market capitalization-weighted in-
dex of stocks designed to measure the performance of Health
Care Providers & Services companies in the MSCI U.S. Investable
Market 2500 Index. The MSCI U.S. Investable Market 2500 Index
is the aggregation of the MSCI U.S. Large Cap 300, Mid Cap 450,
and Small Cap 17560 Indices.

S&P 500° Index is a market capitalization-weighted index
of 500 common stocks chosen for market size, liquidity, and in-
dustry group representation to represent U.S. equity perform-
ance.
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IMPORTANT INFORMATION ABOUT OPENING A NEW ACCOUNT

To help the govement fight the funding of terrorism and money laundering activities, the Uniting and Strengthening America by Providing Appropriate Tools Required to Infercept and Obstruct Terrorism
Act of 2007 (USA PATRIOT ACT), requires all financial institutions fo obtain, verify, and record information that identifies each person or entity that opens an account.

For individual investors opening an account: When you open an account, you will be asked for your name, address, date of birth, and other information that will allow Fidelity
to identify you. You may also be asked to provide documents that may help to establish your identity, such as your driver's license.

For investors other than individuals: When you open an account, you will be asked for the name of the entity, its principal place of business and taxpayer identification number
(TIN). You will be asked to provide information about the entity's control person and beneficial owners, and person(s) with authority over the account, including nome, address, date of birth and social
s;curifty nhumber. You may also be asked fo provide documents, such as drivers' licenses, articles of incorporation, frust instruments or partnership agreements and other information that will help Fidelity
identity the entity.

You can obtain additional information about the funds. A description of each fund's policies and procedures for disclosing its holdings is available in its Statement of Addifional
Information (SAI) and on Fidelity's web sites. The SAI also includes more defailed information about each fund and its investments. The SAl is incorporated herein by reference (legally
forms a part of the prospectus). Each fund's annual and semi-annual reports and Form N-CSR also include additional information. Each fund's annual report includes a discussion of recent
market conditions and the fund's investment strategies that affected performance. In Form N-CSR, you will find each fund's annual and semi-annual financial statements.

For a free copy of any of these documents or fo request other information or ask questions about a fund, call Fidelity ot 1-800-544-8544. In addition, you may visit Fidelity's web site at
www fidelity.com for o free copy of a prospectus, SAl, annual or semi-annual report, or a fund's financial statements or fo request other information.

The SAI, the funds" annual and semi-annual reports and other related materials are available from the Electronic Data Gathering, Analysis, and Retrieval (EDGAR) Database on the
SEC's web site (http://www.sec.gov). You can obtain copies of this information, after paying a duplicating fee, by sending a request by e-mail to publicinfo@sec.gov or by wrifing
the Public Reference Section of the SEC, Washington, D.C. 20549-1520. You can also review and copy information about the funds, including the funds' SAI, ot the SEC's Public Ref-
erence Room in Washington, D.C. Call 1-202-551-8090 for information on the operation of the SEC's Public Reference Room.

Investment Company Act of 1940, File Number(s), 81103114

Fidelity Distributors Company LLC (FDC) is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, including the SIPC brochure, by
visiting www.sipc.org or calling SIPC at 202-371-8300.

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are used
herein are trademarks or service marks of their respective owners. © 2026 FMR LLC. All rights reserved.

1.910405.116 SELHC-PRO-0426
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