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Investment Approach FUND INFORMATION

• Fidelity® Puritan® Fund seeks income and capital growth consistent with reasonable risk, and has 
a neutral allocation of 60% equities and 40% bonds.

• The fundamental outlook and relative valuation of asset classes will generally be the main drivers 
of any deviation from the 60/40 neutral allocation.

• For the equity sleeve, our investment approach targets companies with a rate and/or 
sustainability of growth that we believe has been mispriced by the market. We think investors 
have a tendency to overextrapolate recent trends, which can cause equity prices to disconnect 
from their underlying fair values, creating investment opportunities. We rely extensively on both 
fundamental and quantitative analysis in constructing the portfolio.

• The investment-grade bond strategy seeks strong risk-adjusted performance through sector and 
security selection and yield-curve positioning. The fund also has a dedicated high-yield bond 
portfolio, considered out of benchmark.

PERFORMANCE
SUMMARY

Cumulative Annualized

3
Month YTD

1
Year

3
Year

5
Year

10 Year/ 
LOF1

Fidelity Puritan Fund
  Gross Expense Ratio: 0.50%2 5.56% 5.56% -7.75% 12.18% 7.86% 8.82%

S&P 500 Index 7.50% 7.50% -7.73% 18.60% 11.19% 12.24%

Fidelity Puritan Composite Index 5.67% 5.67% -6.25% 9.90% 7.34% 8.03%
Morningstar Fund Allocation--50% to 70% 
Equity 3.78% 3.78% -6.50% 9.83% 5.22% 6.08%

% Rank in Morningstar Category (1% = Best) -- -- 83% 12% 6% 4%

# of Funds in Morningstar Category -- -- 743 678 651 480

1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 04/16/1947.
2 This expense ratio is from the most recent prospectus and generally is based on amounts incurred during the
  most recent fiscal year, or estimated amounts for the current fiscal year in the case of a newly launched fund.
  It does not include any fee waivers or reimbursements, which would be reflected in the fund's net expense
  ratio.

Past performance is no guarantee of future results. Investment return and principal value of an investment 
will fluctuate; therefore, you may have a gain or loss when you sell your shares. Current performance may 
be higher or lower than the performance stated. Performance shown is that of the fund's Retail Class shares
(if multiclass). You may own another share class of the fund with a different expense structure and, thus, 
have different returns. To learn more or to obtain the most recent month-end or other share-class 
performance, visit fidelity.com/performance, institutional.fidelity.com, or 401k.com. Total returns are 
historical and include change in share value and reinvestment of dividends and capital gains, if any. 
Cumulative total returns are reported as of the period indicated.

For definitions and other important information, please see the Definitions and Important Information section
of this Fund Review.

Manager(s):
Daniel Kelley

Trading Symbol:
FPURX

Start Date:
April 16, 1947

Size (in millions):
$26,700.61

Morningstar Category:
Fund Allocation--50% to 70% Equity

Stock markets, especially foreign 
markets, are volatile and can decline 
significantly in response to adverse 
issuer, political, regulatory, market, or 
economic developments. Fixed income 
investments entail interest rate risk (as 
interest rates rise bond prices usually 
fall), the risk of issuer default, issuer 
credit risk and inflation risk. Foreign 
securities are subject to interest rate, 
currency exchange rate, economic, and 
political risks. Lower-quality bonds can 
be more volatile and have greater risk of 
default than higher-quality bonds. 
Leverage can increase market exposure 
and magnify investment risk.

        
Not FDIC Insured • May Lose Value • No Bank Guarantee
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Market Review
U.S. equities gained 7.50% in the first quarter, according to the S&P 
500® index, rising even as financial markets digested multiple 
crosscurrents. These included stress in the U.S. and European 
banking systems, signs of consistent pressure on core inflation, 
falling energy prices, and a Federal Reserve intent on pulling off a 
delicate balancing act of containing inflation and cooling economic 
growth while also weighing risk to the financial system.
The encouraging quarterly upturn followed a year in which the S&P 
500® returned -18.11% amid a multitude of risk factors that 
challenged the global economy. However, asset prices around the 
world staged a broad rally in the fourth quarter of 2022, as slowing 
inflation raised hopes at the end of a tumultuous year.

Since March 2022, the Fed has hiked its benchmark interest rate 
nine times, by 4.75 percentage points, while also shrinking its 
massive asset portfolio. But following the emergence of a banking 
crisis, the Fed was forced to weigh risk to the financial system if it 
continued to hike aggressively. Indeed, by mid-March Treasury 
yields were plunging, and the Fed backed off with a hike of 25 basis 
points (0.25%) on March 22, rather than the 50-basis-point move 
that was all but certain just a few days before. The announcement 
came along with a signal that banking-related turmoil might end the 
central bank's rate-hiking campaign sooner than seemed likely.

Against this dynamic backdrop, the S&P 500® rose 6.28% in January,
but stocks lost momentum in February (-2.44%) amid higher-than-
expected inflation and strong jobs data. Investors took these as 
signs that the economy continued to run hot, even after a year of 
historic policy adjustment by the Fed. The index gained 3.67% in 
March, boosted by data that pointed to an economy slowing under 
the weight of higher inflation and higher interest rates, but still 
supported by plentiful jobs and spending on services.

By sector, three growth-oriented groups stood out: Information 
technology (+24%), communication services (+21%) and consumer 
discretionary (+17%). Tech rose as index-level earnings fell, with 
many investors shunning smaller-caps in favor of the perceived 
safety of some of the sector's biggest names. In sharp contrast, 
energy returned roughly -5%. The defensive health care (-4%), 
utilities (-3%) and consumer staples (+1%) sectors also notably 
lagged. Financials returned about -3% for the three months, 
hampered mostly by banks (-12%).

U.S. taxable investment-grade bonds gained 2.96% the past three 
months, as measured by the Bloomberg U.S. Aggregate Bond Index.
The gain followed a year in which the index returned -13.01% – its 
worst-ever calendar-year result. In the first quarter, we saw a 
continuation of the rally in risk assets that started the previous 
quarter, when slowing inflation raised market hopes for easier 
monetary policy and the Fed proceeded to communicate its intent 
to moderate the pace of its rate hikes.

Bond valuations fluctuated considerably but ended up posting a 
widespread gain for the quarter, as downward pressure on yields 
helped boost prices. After tightening in January, credit spreads 
widened in February and March amid heightened volatility. All 
major segments of the market advanced for the three months, with 
lower-quality, longer-term bonds receiving the strongest bid. 

Yield-advantaged, investment-grade corporate bonds (+3.50%) 
outpaced U.S. Treasuries (+3.01%). Within corporates, the debt of 
industrial and utility names outperformed. whereas financial 
institutions underperformed. Meanwhile, securitized segments – 
namely mortgage-backed securities (+2.53%), commercial 
mortgage-backed securities (+1.81%) and asset-backed securities 
(+1.86%) such as credit card, auto and home equity debt – showed 
the impact of rising interest rates and notably underperformed. 
Government-related debt (+2.88%), including government-agency 
issues (+2.09%), posted a more-muted gain. ■
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THREE-MONTH EQUITY SECTOR RETURNS

Sector Total Return

Information Technology 21.82%

Communication Services 20.50%

Consumer Discretionary 16.13%

Materials 4.29%

Industrials 3.47%

Real Estate 1.95%

Consumer Staples 0.83%

Utilities -3.24%

Health Care -4.31%

Energy -4.67%

Financials -5.56%

Source: Standard & Poor's
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Performance Review
For the quarter, the fund's Retail Class shares gained 5.56%, roughly
in line with the 5.67% advance of the Fidelity Puritan Composite 
IndexSM – a 60/40 blend of the S&P 500® index and the Bloomberg 
U.S. Aggregate Bond Index.

Security selection and an underweight in investment-grade bonds 
modestly contributed to the fund's performance versus the 
Composite index the past three months. In contrast, security 
selection among equities detracted from our relative result. Stocks 
represented roughly 62% of the fund's assets, on average, while 
investment-grade bonds were about 32%, with another roughly 5% 
in high-yield bonds.

The investment-grade bond subportfolio gained 3.35% for the 
quarter, compared with 2.96% for the Bloomberg U.S. Aggregate 
Bond Index. An underweight in mortgage-backed securities and 
security selection overall boosted relative performance, whereas an 
allocation to corporate issues in the financials sector detracted.

The equities subportfolio gained 7.16% for the three months, versus 
7.50% for the S&P 500®. Underexposure to information technology 
stocks and security selection in the consumer discretionary sector 
detracted from relative performance. In tech, a sizable underweight 
in personal electronics leader Apple (+27%) notably hurt. The shares
benefited from record sales in the company's service business and a
shift toward growth stocks. This gain came despite Apple reporting 
in early February that quarterly revenue declined for the first time in 
roughly four years, primarily due to manufacturing disruption in 
China that hampered production of its iPhone® devices. Plus, net 
income for the final three months of 2022 fell 13%. Apple was the 
fund's No. 3 holding on March 31.

A large underweight in electric-vehicle maker Tesla also proved 
costly, as its shares advanced about 68% the past three months. In 
late January, the company announced Q4 financial results that came
in ahead of consensus estimates, including record revenue of $24 
billion, partially driven by greater demand following late-2022 
vehicle price cuts that continued into early 2023. Tesla also said it 
plans for 1.8 million vehicles in 2023, without specifying if that was 
its target for production or delivery. The fund had underweights in 
both Tesla and Apple because we did not view them as mispriced 
versus their earnings-growth outlooks.

Elsewhere, an overweight in managed health care and insurance 
giant UnitedHealth Group (-11%) detracted. In mid-January, the firm
reported Q4 financial results that exceeded expectations, 
highlighted by a fourth straight quarter of double-digit revenue 
growth. Membership and premiums also notably increased. On the 
negative side, operating costs were higher. A proposal for lower-
than-expected Medicare Advantage rates in 2024 put forth in 
February by the Centers for Medicare & Medicaid Services weighed 
on UnitedHealth and other health insurers. UnitedHealth was 
among the fund's top holdings as of quarter end.

Conversely, security selection in communication services, industrials
and health care helped relative performance. Among top individual 
contributors was a non-index position in Uber Technologies (+28%). 
Its shares rose in advance of the company's early-February 
announcement of what management called its strongest quarter 
ever, driven by a surge in demand for its ride-hailing service amid a 
post-pandemic return to travel and offices. Revenue and earnings 
each topped consensus estimates, while profit margin set a record. 
Notably, in Q4 the company achieved sales growth in all three of its 
operating segments: mobility, delivery and freight.

Avoiding Johnson & Johnson (-12%) helped our relative result, as 
the maker of pharmaceuticals, consumer goods and medical devices
announced disappointing fourth-quarter financial results. Earnings 
declined 25% and revenue fell about 4% amid waning demand for 
COVID vaccines and higher costs for the firm's efforts to create a 
stand-alone business for its consumer health brands.

The fund's overweight in Meta Platforms gained 76% for the quarter,
as the parent of Facebook and Instagram in early February reported 
Q4 revenue and a business outlook that both were better than Wall 
Street had anticipated, an aggressive plan to buy its own stock, and 
a new round of cuts to its spending plan. Calling 2023 the "year of 
efficiency," management noted improved conditions for its various 
businesses, a welcome relief after a rough 2022 that included a 
pullback in ad spending, major cost-cutting initiatives, and struggles 
with the company's transition to focus on virtual reality and the 
online digital realm it refers to as the metaverse. Meta was our No.6 
position on March 31. ■

LARGEST EQUITY CONTRIBUTORS VS. BENCHMARK

Holding Market Segment

Average 
Relative 
Weight

Relative 
Contribution 

(basis points)*

Uber Technologies, Inc. Industrials 1.93% 34

Johnson & Johnson Health Care -1.27% 27

Meta Platforms, Inc. Class
A

Communication 
Services 0.90% 27

Sea Ltd. ADR Communication 
Services 0.62% 25

Pfizer, Inc. Health Care -0.73% 24

* 1 basis point = 0.01%.

LARGEST EQUITY DETRACTORS VS. BENCHMARK

Holding Market Segment

Average 
Relative 
Weight

Relative 
Contribution 

(basis points)*

Apple, Inc. Information 
Technology -3.86% -76

Tesla, Inc. Consumer 
Discretionary -1.28% -55

UnitedHealth Group, Inc. Health Care 1.25% -30

Cigna Group Health Care 0.91% -28

Halliburton Co. Energy 0.79% -22

* 1 basis point = 0.01%.
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Outlook and Positioning

While the Fed has reduced the size of its interest rate increases and 
inflation has eased, the impact of higher interest rates on the U.S 
economy has not been fully felt yet, in our view.

We're encouraged that consumers – who are the biggest drivers of 
economic growth – have remained resilient, helped by favorable 
employment conditions, near-record net worth and excess savings. 
On the other hand, we think inflation could be stubborn, even if 
recent turmoil in the banking industry constrains lending. Given this 
backdrop, we expect market volatility to remain elevated.

Going forward, we plan to keep the fund's asset allocation close to 
the Composite's 60/40 equities/fixed-income split. Typically, a late-
cycle environment is not the time to be aggressive in terms of asset 
allocation because the risk/reward tradeoff between stocks and 
bonds is usually relatively balanced.

The fund, however, has a small overweight in stocks – 60% of assets 
on March 31 – because they tend to be a better inflation hedge than
bonds. We hope to boost our stake in equities before the Fed stops 
raising interest rates.

In the equities subportfolio, we plan to stay focused on stocks that 
we view as mispriced relative to their revenue and earnings-growth 
potential a few years out. We're targeting companies with pricing 
power – or the ability to pass along price increases to their 
customers – because we think they can grow earnings even if the 
economy slows.

Within the equities subportfolio, we've found some of the best 
opportunities fitting these criteria in the industrials and financials 
sectors, each an overweight on March 31. Conversely, the 
information technology sector and defensive real estate, consumer 
staples and utilities sectors are notable underweights.

At quarter end, we think bonds look interesting, with yields on the 
10-year Treasury hovering at 3.5%. In addition to offering better 
income opportunities, valuations are more attractive than they have 
been in recent years, based on our estimation.

Given our expectation that interest rates may not go much higher, 
we've added to the fund's sensitivity to interest rates, bringing it 
closer to that of the Composite index. The longer a bond's duration, 
the more its price will fall as interest rates rise.

Within the fixed-income subportfolio, we've overweighted 
corporate bonds, specifically intermediate-maturity issues. Within 
corporates, the fund is overweight financials, particularly large 
money center banks, given solid bank balance sheets and attractive 
valuations in the wake of the recent banking industry turmoil.

Conversely, we've maintained a large underweight in short-term 
U.S. Treasuries and focused on intermediate- and long-dated 
maturities. If the economy weakens further, longer-dated positions 
stand to benefit. Also, the fund remains underweight mortgage-
backed securities in favor of what we view as better opportunities 
elsewhere. ■

EQUITY MARKET-SEGMENT DIVERSIFICATION

Market Segment
Portfolio 
Weight*

Index 
Weight

Relative 
Weight

Relative 
Change 

From Prior 
Quarter

Information 
Technology 23.24% 26.08% -2.84% 1.39%

Financials 14.44% 12.91% 1.53% 0.77%

Industrials 14.35% 8.66% 5.69% 1.69%

Health Care 14.17% 14.20% -0.03% -2.36%

Consumer 
Discretionary 10.15% 10.13% 0.02% -1.47%

Communication 
Services 9.32% 8.11% 1.21% 0.93%

Energy 5.43% 4.61% 0.82% -1.57%

Materials 4.76% 2.64% 2.12% 1.69%

Consumer Staples 3.99% 7.23% -3.24% -0.40%

Real Estate 0.11% 2.56% -2.45% 0.18%

Utilities 0.05% 2.86% -2.81% -0.84%

Other -0.01% 0.01% -0.02% -0.01%

* % of equity assets

FIXED-INCOME MARKET-SEGMENT DIVERSIFICATION

Market Segment
Portfolio 
Weight*

Index 
Weight

Relative 
Weight

Relative 
Change 

From Prior 
Quarter

U.S. Treasury 36.21% 40.92% -4.71% 4.38%

U.S. Agency 0.00% 1.12% -1.12% -0.12%

Mortgage Pass-
Through 15.00% 27.01% -12.01% -0.30%

Asset-Backed 
Securities 4.99% 0.44% 4.55% -0.24%

CMBS 4.47% 1.77% 2.70% -0.23%

CMOs 0.72% 0.00% 0.72% -0.16%

Investment-Grade 
Credit 20.26% 20.55% -0.29% 0.03%

Municipal Bonds 0.38% 0.61% -0.23% -0.15%

High-Yield Credit 10.74% 0.38% 10.36% -1.61%

Non-U.S. Developed 5.55% 5.87% -0.32% -0.62%

Emerging Markets 1.33% 1.31% 0.02% -0.11%

Other Debt Assets 0.35% 0.02% 0.33% -0.87%

* % of debt assets
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LARGEST EQUITY OVERWEIGHTS

Holding Market Segment
Relative 
Weight 

MasterCard, Inc. Class A Financials 1.96%

The Boeing Co. Industrials 1.93%

Marvell Technology, Inc. Information Technology 1.68%

Uber Technologies, Inc. Industrials 1.61%

Lockheed Martin Corp. Industrials 1.49%

LARGEST EQUITY UNDERWEIGHTS

Holding Market Segment
Relative 
Weight 

Apple, Inc. Information Technology -4.19%

Tesla, Inc. Consumer Discretionary -1.62%

Johnson & Johnson Health Care -1.18%

Berkshire Hathaway, Inc. 
Class B Financials -1.13%

Procter & Gamble Co. Consumer Staples -1.02%

 10 LARGEST HOLDINGS

Holding Market Segment

Microsoft Corp. Information Technology

NVIDIA Corp. Information Technology

Apple, Inc. Information Technology

U.S. Treasury Notes 1.25% 4/30/28 Bonds

MasterCard, Inc. Class A Financials

Meta Platforms, Inc. Class A Communication Services

Alphabet, Inc. Class C Communication Services

U.S. Treasury Notes 4.125% 11/15/32 Bonds

UnitedHealth Group, Inc. Health Care

The Boeing Co. Industrials

10 Largest Holdings as a % of Net 
Assets

18.14%

Total Number of Holdings 5460

The 10 largest holdings are as of the end of the reporting period, and 
may not be representative of the fund's current or future investments.  
Holdings do not include money market investments.

ASSET ALLOCATION

Asset Class
Portfolio 
Weight

Strategic 
Allocation

Relative 
Weight

Relative 
Change 

From Prior 
Quarter

Domestic Equities 55.61% 60.00% -4.39% -1.89%

International Equities 4.80% -- 4.80% 0.61%

Developed Markets 3.80% -- -- --

Emerging Markets 1.00% -- -- --

Tax-Advantaged 
Domiciles 0.00% -- -- --

Bonds 37.61% 40.00% -2.39% 0.28%

Cash & Net Other Assets 1.98% -- 1.98% 1.00%

Net Other Assets can include fund receivables, fund payables, and offsets 
to other derivative positions, as well as certain assets that do not fall into 
any of the portfolio composition categories. Depending on the extent to 
which the fund invests in derivatives and the number of positions that are 
held for future settlement, Net Other Assets can be a negative number.

"Tax-Advantaged Domiciles" represent countries whose tax policies may 
be favorable for company incorporation.

3-YEAR RISK/RETURN STATISTICS

Portfolio Index

Beta 1.04 1.00

Standard Deviation 14.12% 13.30%

Sharpe Ratio 0.79 0.67

Tracking Error 2.64% --

Information Ratio 0.86 --

R-Squared 0.97 --
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EQUITY CHARACTERISTICS
Portfolio Index

Valuation

Price/Earnings Trailing 29.0x 21.5x

Price/Earnings (IBES 1-Year Forecast) 21.6x 18.4x

Price/Book 4.8x 4.1x

Price/Cash Flow 19.7x 15.1x

Return on Equity (5-Year Trailing) 15.7% 17.8%

Growth

Sales/Share Growth 1-Year (Trailing) 15.3% 13.3%

Earnings/Share Growth 1-Year (Trailing) -11.0% -11.7%

Earnings/Share Growth 1-Year (IBES 
Forecast) 24.8% 4.8%

Earnings/Share Growth 5-Year (Trailing) 18.5% 18.3%

Size

Weighted Average Market Cap ($ Billions) 405.3 537.8

Weighted Median Market Cap ($ Billions) 104.1 166.6

Median Market Cap ($ Billions) 38.0 30.3

FIXED-INCOME CHARACTERISTICS

 
Portfolio Index

Duration 5.36 years 6.22 years

30-Day SEC Yield 2.23% --

30-Day SEC Restated Yield -- --

Net Asset Value $21.64 --

CREDIT-QUALITY DIVERSIFICATION

Credit Quality
Portfolio 
Weight

Index 
Weight

Relative 
Weight

Relative 
Change 

From Prior 
Quarter

U.S. Government 51.86% 70.04% -18.18% 4.35%

AAA 6.52% 3.63% 2.89% 1.01%

AA 2.34% 4.57% -2.23% -0.18%

A 8.63% 11.14% -2.51% 0.65%

BBB 18.81% 10.60% 8.21% -1.29%

BB 5.81% 0.00% 5.81% -1.34%

B 3.38% 0.00% 3.38% -0.59%

CCC & Below 1.27% 0.00% 1.27% 0.02%

Short-Term Rated 0.00% 0.00% 0.00% 0.00%

Not Rated/Not 
Available 1.32% 0.02% 1.30% -2.26%

Cash & Net Other 
Assets 0.06% 0.00% 0.06% -0.37%

Net Other Assets can include fund receivables, fund payables, and 
offsets to other derivative positions, as well as certain assets that do not 
fall into any of the portfolio composition categories. Depending on the 
extent to which the fund invests in derivatives and the number of 
positions that are held for future settlement, Net Other Assets can be a 
negative number.

Credit ratings for a rated issuer or security are categorized using the 
highest credit rating among the following three Nationally Recognized 
Statistical Rating Organizations ("NRSRO"): Moody's Investors Service 
(Moody's); Standard & Poor's Rating Services (S&P); or Fitch, Inc. 
Securities that are not rated by any of these three NRSRO's are 
categorized as Not Rated. All U.S. government securities are included 
in the U.S. Government category. The table information is based on the 
combined debt investments of the fund and its pro-rata share of any 
debt investments in other Fidelity funds.
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Definitions and Important Information

Information provided in, and presentation of, this document are for 
informational and educational purposes only and are not a 
recommendation to take any particular action, or any action at all, nor
an offer or solicitation to buy or sell any securities or services 
presented. It is not investment advice. Fidelity does not provide legal 
or tax advice.

Before making any investment decisions, you should consult with your
own professional advisers and take into account all of the particular 
facts and circumstances of your individual situation. Fidelity and its 
representatives may have a conflict of interest in the products or 
services mentioned in these materials because they have a financial 
interest in them, and receive compensation, directly or indirectly, in 
connection with the management, distribution, and/or servicing of 
these products or services, including Fidelity funds, certain third-party
funds and products, and certain investment services.

EQUITY CHARACTERISTICS
Earnings-Per-Share Growth Trailing measures the growth in 
reported earnings per share over trailing one- and five-year 
periods.

Earnings-Per-Share Growth (IBES 1-Year Forecast) measures the 
growth in reported earnings per share as estimated by Wall Street 
analysts.

Median Market Cap identifies the median market capitalization of 
the portfolio or benchmark as determined by the underlying 
security market caps.

Price-to-Book (P/B) Ratio is the ratio of a company's current share 
price to reported accumulated profits and capital.

Price/Cash Flow is the ratio of a company's current share price to 
its trailing 12-months cash flow per share.

Price-to-Earnings (P/E) Ratio (IBES 1-Year Forecast) is the ratio of 
a company's current share price to Wall Street analysts' estimates 
of earnings.

Price-to-Earnings (P/E) Ratio Trailing is the ratio of a company's 
current share price to its trailing 12-months earnings per share.

Return on Equity (ROE) 5-Year Trailing is the ratio of a company's 
last five years historical profitability to its shareholders' equity. 
Preferred stock is included as part of each company's net worth.

Sales-Per-Share Growth measures the growth in reported sales 
over the specified past time period.

Weighted Average Market Cap identifies the market capitalization
of the average equity holding as determined by the dollars 
invested in the portfolio or benchmark.

Weighted Median Market Cap identifies the market capitalization 
of the median equity holding as determined by the dollars invested
in the portfolio or benchmark.

FIXED INCOME CHARACTERISTICS
Duration is a measure of a security's price sensitivity to changes in 
interest rates. Duration differs from maturity in that it considers a 
security's interest payments in addition to the amount of time until 
the security reaches maturity, and also takes into account certain 
maturity shortening features (e.g., demand features, interest rate 
resets, and call options) when applicable. Securities with longer 

durations generally tend to be more sensitive to interest rate 
changes than securities with shorter durations. A fund with a longer
average duration generally can be expected to be more sensitive 
to interest rate changes than a fund with a shorter average 
duration.

30-day SEC Yield is a standard yield calculation developed by the 
Securities and Exchange Commission for bond funds. The yield is 
calculated by dividing the net investment income per share earned 
during the 30-day period by the maximum offering price per share 
on the last day of the period. The yield figure reflects the dividends 
and interest earned during the 30-day period, after the deduction 
of the fund's expenses. It is sometimes referred to as "SEC 30-Day 
Yield" or "standardized yield".

30-Day SEC Restated Yield is the fund's 30-day yield without 
applicable waivers or reimbursements, stated as of month-end.

Net Asset Value is the dollar value of one share of a fund; 
determined by taking the total assets of a fund, subtracting the 
total liabilities, and dividing by the total number of shares 
outstanding.

IMPORTANT FUND INFORMATION
Relative positioning data presented in this commentary is based on
the fund's primary benchmark (index) unless a secondary 
benchmark is provided to assess performance.

INDICES
It is not possible to invest directly in an index. All indices 
represented are unmanaged. All indices include reinvestment of 
dividends and interest income unless otherwise noted.

Fidelity Puritan Composite Index is a customized blend of 
unmanaged indexes, weighted as follows: S&P 500 Index - 60%; 
and Bloomberg U.S. Aggregate Bond Index - 40%. The 
composition differed in periods prior to July 1, 2008.

S&P 500 Index is a market capitalization-weighted index of 500 
common stocks chosen for market size, liquidity, and industry 
group representation to represent U.S. equity performance.

Puritan Equity Blend - External represents the performance of the 
S&P 500 Index since July 1, 2008, and the Russell 3000 Value Index
prior to that date.

Bloomberg U.S. Aggregate Bond Index is a broad-based, market-
value-weighted benchmark that measures the performance of the 
investment grade, U.S. dollar-denominated, fixed-rate taxable 
bond market. Sectors in the index include Treasuries, government-
related and corporate securities, MBS (agency fixed-rate and 
hybrid ARM pass-throughs), ABS, and CMBS.

ICE BofA US High Yield Constrained Index is a modified market 
capitalization–weighted index of US dollar denominated below 
investment grade corporate debt publicly issued in the US 
domestic market. Qualifying securities must have a below 
investment grade rating (based on an average of Moody's, S&P 
and Fitch). The country of risk of qualifying issuers must be an FX-
G10 member, a Western European nation, or a territory of the US 
or a Western European nation. The FX-G10 includes all Euro 
members, the US, Japan, the UK, Canada, Australia, New Zealand, 
Switzerland, Norway and Sweden. In addition, qualifying securities 
must have at least one year remaining to final maturity, a fixed 
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coupon schedule and at least $100 million in outstanding face 
value. Defaulted securities are excluded. The index contains all 
securities of The ICE BofA US High Yield Index but caps issuer 
exposure at 2%.
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MARKET-SEGMENT WEIGHTS
Market-segment weights illustrate examples of sectors or industries
in which the fund may invest, and may not be representative of the 
fund's current or future investments. They should not be construed 
or used as a recommendation for any sector or industry.

RANKING INFORMATION
© 2023 Morningstar, Inc. All rights reserved. The Morningstar 
information contained herein: (1) is proprietary to Morningstar 
and/or its content providers; (2) may not be copied or 
redistributed; and (3) is not warranted to be accurate, complete or 
timely. Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this 
information. Fidelity does not review the Morningstar data and, for 
mutual fund performance, you should check the fund's current 
prospectus for the most up-to-date information concerning 
applicable loads, fees and expenses. 

% Rank in Morningstar Category is the fund's total-return 
percentile rank relative to all funds that have the same Morningstar 
Category. The highest (or most favorable) percentile rank is 1 and 
the lowest (or least favorable) percentile rank is 100. The top-
performing fund in a category will always receive a rank of 1%. % 
Rank in Morningstar Category is based on total returns which 
include reinvested dividends and capital gains, if any, and exclude 
sales charges. Multiple share classes of a fund have a common 
portfolio but impose different expense structures.

RELATIVE WEIGHTS
Relative weights represents the % of fund assets in a particular 
market segment, asset class or credit quality relative to the 
benchmark. A positive number represents an overweight, and a 
negative number is an underweight. The fund's benchmark is listed
immediately under the fund name in the Performance Summary.

3-YEAR RISK/RETURN STATISTICS
Beta is a measure of the volatility of a fund relative to its 
benchmark index. A beta greater (less) than 1 is more (less) volatile 
than the index. 

Information Ratio measures a fund's active return (fund's average 
monthly return minus the benchmark's average monthly return) in 
relation to the volatility of its active returns.

R-Squared measures how a fund's performance correlates with a 
benchmark index's performance and shows what portion of it can 
be explained by the performance of the overall market/index. R-
Squared ranges from 0, meaning no correlation, to 1, meaning 
perfect correlation. An R-Squared value of less than 0.5 indicates 
that annualized alpha and beta are not reliable performance 
statistics.

Sharpe Ratio is a measure of historical risk-adjusted performance. 
It is calculated by dividing the fund's excess returns (the fund's 
average annual return for the period minus the 3-month "risk free" 
return rate) and dividing it by the standard deviation of the fund's 
returns. The higher the ratio, the better the fund's return per unit of
risk. The three month "risk free" rate used is the 90-day Treasury 
Bill rate.

Standard Deviation is a statistical measurement of the dispersion 
of a fund's return over a specified time period. Fidelity calculates 
standard deviations by comparing a fund's monthly returns to its 
average monthly return over a 36-month period, and then 
annualizes the number. Investors may examine historical standard 
deviation in conjunction with historical returns to decide whether a 
fund's volatility would have been acceptable given the returns it 
would have produced. A higher standard deviation indicates a 
wider dispersion of past returns and thus greater historical 
volatility. Standard deviation does not indicate how the fund 
actually performed, but merely indicates the volatility of its returns 
over time. 

Tracking Error is the divergence between the price behavior of a 
position or a portfolio and the price behavior of a benchmark, 
creating an unexpected profit or loss.

YIELD CURVE
The relationship at a given point in time between yields on a group 
of fixed-income securities with varying maturities - commonly, 
Treasury bills, notes, and bonds. The curve typically slopes upward 
since longer maturities normally have higher yields, although it can 
be flat or even inverted.



Before investing in any mutual fund, please carefully consider 
the investment objectives, risks, charges, and expenses. For 
this and other information, call or write Fidelity for a free 
prospectus or, if available, a summary prospectus. Read it 
carefully before you invest.
Past performance is no guarantee of future results.

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

Diversification does not ensure a profit or guarantee against a loss.

S&P 500 is a registered service mark of Standard & Poor's Financial 
Services LLC.
Other third-party marks appearing herein are the property of their 
respective owners. 
All other marks appearing herein are registered or unregistered 
trademarks or service marks of FMR LLC or an affiliated company. 
Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street,
Smithfield, RI 02917. 
Fidelity Distributors Company LLC, 500 Salem Street, Smithfield, RI 
02917.
© 2023 FMR LLC. All rights reserved. 
Not NCUA or NCUSIF insured. May lose value. No credit union 
guarantee.
656463.40.0


