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Fidelity® Select Defense and 
Aerospace Portfolio

Key Takeaways

• For the fiscal year ending February 28, 2023, the fund gained 1.54%, 
trailing the 3.54% advance of the MSCI U.S. IMI Aerospace & Defense 
25/50 Linked Index, but notably outpacing the -7.69% return of the 
broadly based S&P 500® index.

• The broader U.S. stock market faced numerous headwinds the past 12
months, including rising bond yields, Russia's ongoing conflict with 
Ukraine and the Federal Reserve's efforts to tame surging inflation by 
aggressively hiking its benchmark interest rate. 

• With that said, according to Portfolio Manager Clayton Pfannenstiel, 
the conflict in Ukraine provided some support for defense stocks, 
while commercial aerospace companies largely benefited from 
investors' expectations for continued strengthening in air traffic, 
especially international travel.

• Versus the MSCI industry index, security selection within the fund's 
core aerospace & defense category detracted most this period. 
Conversely, out-of-index exposure to providers of research & 
consulting services contributed. A small cash position also provided a 
modest performance lift.

• On January 1, 2023, Chad Colman came off the fund, leaving Clayton 
Pfannenstiel as sole manager.

• As of February 28, Clayton believes that global trends in favor of 
increased defense spending against the backdrop of rising 
geopolitical tension, as well as the ongoing post-pandemic recovery in
commercial aerospace, should provide support for the industry as a 
whole, even if the U.S. economy falls into a recession.

MARKET RECAP

U.S. equities returned -7.69% for the 12 
months ending February 28, 2023, 
according to the S&P 500® index. The 
new year began with an encouraging 
upturn in January (+6.28%), 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 Federal Reserve aimed
at cooling economic growth. Record 
inflation in 2022 prompted the Fed to 
aggressively tighten monetary policy, and
market interest rates eclipsed their 
highest level in a decade, stoking 
recession fears and sending stocks into 
bear market territory. Since March 2022, 
the central bank has hiked its benchmark 
rate eight times, by 4.5 percentage points
– the fastest-ever pace of monetary 
tightening – while also shrinking its 
massive asset portfolio. The latest bump 
came on February 2, along with a signal 
that the Fed plans to lift rates in March 
while it considers whether and when to 
pause increases. Against this dynamic 
backdrop, stocks struggled to gain 
traction until a strong rally ignited 
heading into the summer. But in 
September, the index returned -9.21%, 
one of its worst monthly results ever, 
before advancing 7.56% in Q4, as risky 
assets regained favor. For the full 12 
months, value stocks handily outpaced 
growth. The headwind for the latter was 
most pronounced in the growth-oriented 
communication services (-25%) and 
consumer discretionary (-18%) sectors. In 
sharp contrast, energy gained 24%.
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Clayton Pfannenstiel
Portfolio Manager

Fund Facts

Trading Symbol: FSDAX

Start Date: May 08, 1984

Size (in millions): $1,573.66

Investment Approach
• Fidelity® Select Defense and Aerospace Portfolio is an 

industry-based, equity-focused strategy that seeks to 
outperform its benchmark through active management.

• In an industry characterized by lengthy business cycles, 
we focus on investing with a long-term time horizon, 
across a spectrum of companies that are positioned for 
growth.

• We particularly favor firms with strong business models, 
balanced capital allocation and high recurring free cash 
flow and that are trading at reasonable valuations.

• Stock selection and idea generation come from rigorous 
bottom-up research that leverages Fidelity's deep and 
experienced global cyclicals team.

• Sector and industry strategies could be used by investors
as alternatives to individual stocks for either tactical- or 
strategic-allocation purposes.

Q&A
An interview with Portfolio Manager 
Clayton Pfannenstiel

Q: Clayton, how did the fund perform for the 
fiscal year ending February 28, 2023

The fund gained 1.54% the past 12 months, trailing the 
3.54% advance of the MSCI U.S. IMI Aerospace & Defense 
25/50 Linked Index, but notably outpacing the -7.69% return 
of the broadly based S&P 500® index. The fund also topped 
the peer group average, which tracks the entire industrials 
sector.

Q: Please describe the backdrop for aerospace 
and defense stocks the past 12 months.

The broader U.S. stock market faced numerous headwinds 
during the period, including rising bond yields, Russia's 
ongoing conflict with Ukraine and the Federal Reserve's 
efforts to tame surging inflation by aggressively hiking its 
benchmark interest rate. 

With that said, the conflict in Ukraine provided some support
for defense stocks, while commercial aerospace companies 
largely benefited from expectations for continued 
strengthening in air traffic, especially international travel.

For example, Germany announced a €100 billion fund for 
rearmament, on top of a commitment to increase defense 
spending to 2% of GDP, a 46% uptick versus prior spending 
levels. Meanwhile, Japan unveiled plans to boost defense 
spending to 2% of GDP by 2027, representing a 60% rise 
over five years. This would give the country the third-largest 
defense budget in the world. Other nations are considering 
or planning increases as well. 

Notably, the scale of these planned increases in defense 
budgets was expected to overwhelm local defense 
companies and require doing business with U.S.-listed 
providers. 

On the commercial aerospace side, shares of these firms 
trailed the broader market for much of the period before 
picking up the pace in the fourth quarter. One catalyst for the
industry was Boeing's announcement in mid-December of a 
deal to sell United Airlines 100 of its 787 Dreamliner aircraft, 
listed for roughly $300 million each, with an option for 100 
more, making it the largest-ever order for wide-body jets 
from a U.S. air carrier. The interest in wide-body jets was 
seen as a positive sign for international travel, as they are 
primarily used in that capacity.
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Q: Against this backdrop, how did you position 
the fund

Given the rebounding market for original aerospace 
equipment, as evidenced partly by Boeing's improving 
fortunes, I overweighted that part of the industry, while 
underweighting manufacturers of replacement parts. In 
essence, the recovery in original equipment has lagged the 
rebound in replacement parts, and I thought there was 
greater value and growth potential in the former area.

Among defense firms, I preferred certain defense primes, or 
major defense contractors, which I thought had the most to 
gain from expected changes in the U.S. defense budget. In 
my view, these shifts are likely to emphasize enhancing U.S. 
strategic deterrence capabilities through its nuclear weapons
program, as well as modernizing the nation's air fleet. 
Lockheed Martin (+12%), a noteworthy relative contributor 
during the period, was our top overweight among defense 
primes.

Q: What detracted most from performance 
versus the MSCI industry index

Security selection within the fund's core aerospace & 
defense category detracted most on a relative basis the past 
12 months. 

Topping the list of relative detractors was an outsized stake 
in Triumph Group (-49%), a supplier of aerospace 
components and systems. This is a restructuring story – one 
that I believe has a lot of potential. The company recently 
sold its structural components business, which focused on 
one-time sales, in order to concentrate on products with 
more recurring sales potential. With that said, first-quarter 
earnings, reported in May 2022, revealed that this 
turnaround was still a work in progress. Both earnings and 
revenue came up short of investors' expectations, and the 
firm's full-year forecast was well below consensus estimates. 
In response, the stock plunged and had yet to recover as of 
February 28. On the positive side, shares of Triumph did perk
up a bit toward the end of the period on news that the firm 
was moving ahead with its debt refinancing. I added a bit to 
the fund's share count.

An underweight in Axon Enterprise (+43%) also weighed on 
the portfolio's relative result. This company manufactures 
tasers and body cameras typically used by municipal police 
departments. While fundamentally a good business, the 
valuation was quite lofty, in my opinion, hovering around a 
triple-digit price-to-earnings ratio near the end of February. I 
increased the fund's exposure but remained underweight.

I'll also mention an out-of-index stake in Elbit Systems (-17%).
This is an Israel-based maker of defense electronics products 
and systems, with roughly 40% of its business outside both 
Israel and the U.S. My thesis here is that the company is well-

positioned to benefit from the surge in defense spending in 
Germany, Japan and other nations. During the period, Elbit 
was hampered by supply-chain tie-ups, particularly for the 
semiconductors used in its products. Still, I maintained and 
even added a bit to this position.

Q: Any key contributors you'd highlight

Out-of-index exposure to providers of research & consulting 
services notably contributed to the portfolio's relative result 
the past 12 months. A small cash position also provided a 
modest performance lift.

Avoiding index component Virgin Galactic (-41%) aided 
performance more than any other stock versus the MSCI 
index. This company is in the early phases of setting up 
operations to provide commercial space-flight service. The 
stock had traded sharply higher in the run-up to Sir Richard 
Branson's well-publicized July 2021 flight into space aboard 
Virgin's Unity spacecraft, but has struggled ever since in the 
absence of any meaningful revenue or earnings.

An overweight stake in Howmet Aerospace (+18%) also 
bolstered relative performance this period. The firm 
specializes in engineered metal products designed to 
facilitate the next generation of more fuel-efficient, quieter 
aircraft travel. The stock benefited from a continued recovery
in the commercial aerospace end market. In February, the 
company reported solid financial results for the 2022 
calendar year. Overall, revenue was up 14%, driven by a 28%
increase in the commercial aerospace division. Cash 
generation in 2022 also was strong.

Lastly, within the research & consulting services category, 
non-index exposure to Booz Allen Hamilton (+20%) added 
relative value. The firm provides IT outsourcing services to 
the U.S. Department of Defense and various U.S. intelligence
agencies, as well as a thriving cadre of international clients in 
the Middle East and Southeast Asia. Greater geopolitical 
turmoil, especially the war in Ukraine, crystalized the need to 
upgrade global cyber defense systems, which bolstered the 
stock this period.

Q: Any final thoughts for shareholders, 
Clayton

As of February 28, I believe that global trends in favor of 
increased defense spending against the backdrop of rising 
geopolitical tension, as well as the ongoing post-pandemic 
recovery in commercial aerospace, should provide support 
for the industry as a whole, even if the U.S. economy falls 
into a recession. Thus, I see this segment of the equity 
market as a good place to invest as we navigate an uncertain 
economic terrain in 2023. ■
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Portfolio Manager Clayton 
Pfannenstiel on the return of the 
wide-body jet:

"The first phase of post-pandemic travel recovery 
saw a rebound in domestic air travel, which relies 
mainly on the use of narrow-body aircraft. I believe 
the next phase, international travel, will drive 
demand for large-passenger, or wide-body, jets. The
fund is positioned to take advantage of this 
expected demand. 

"According to the International Air Transport 
Association, measured in revenue passenger 
kilometers, international travel was still about 25% 
below pre-pandemic levels at the end of 2022. The 
fourth quarter brought the removal of zero-COVID 
policies in China and further loosening of travel 
restrictions, leading to industry reports suggesting 
that March will see a roughly five-point 
improvement in those levels, to approximately 20% 
below the pre-pandemic mark. Moreover, the 
summer travel season is likely to further boost 
international air traffic.

"Despite the prospects for better demand, much of 
the legacy wide-body fleet remains grounded. 
According to Cirium, a provider of data and 
analytics for the aviation and travel industries, about 
30% of Boeing 747s, 62% of Airbus A340s, and 44% 
of Airbus A380s were still in long-term storage as of 
February. These planes are older models with four 
engines and are less fuel-efficient than newer two-
engine wide-bodies like the Boeing 787 and Airbus 
A350. 

"As air traffic recovers, airlines will need to decide 
whether to place older planes back into service or 
invest in newer, more fuel-efficient fleets. Recent 
orders like United Airlines' purchase of 100 Boeing 
787s – plus an option for 100 additional planes – and
the Airbus announcement of production hikes on 
the A350 suggest that newer models may win out in 
this scenario. Boeing, Airbus, and supplier Howmet 
should all benefit from these developments and 
therefore remain overweights in the portfolio at the 
end of February."

LARGEST CONTRIBUTORS VS. BENCHMARK

Holding Market Segment

Average 
Relative 
Weight

Relative 
Contribution 

(basis points)*

Virgin Galactic 
Holdings, Inc. Aerospace & Defense -0.74% 46

Raytheon 
Technologies Corp. Aerospace & Defense -5.64% 32

Kaman Corp. Aerospace & Defense -0.48% 26

Howmet Aerospace, 
Inc. Aerospace & Defense 1.74% 24

Booz Allen Hamilton 
Holding Corp. Class A

Research & 
Consulting Services 2.14% 24

* 1 basis point = 0.01%.

LARGEST DETRACTORS VS. BENCHMARK

Holding Market Segment

Average 
Relative 
Weight

Relative 
Contribution 
(basis points)*

Triumph Group, Inc. Aerospace & Defense 0.89% -72

Axon Enterprise, Inc. Aerospace & Defense -1.65% -63

Aerojet Rocketdyne 
Holdings, Inc. Aerospace & Defense -1.39% -54

Hexcel Corp. Aerospace & Defense -1.79% -39

Elbit Systems Ltd. Aerospace & Defense 1.20% -25

* 1 basis point = 0.01%.
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ASSET ALLOCATION

Asset Class Portfolio Weight Index Weight Relative Weight

Relative Change 
From Six Months 

Ago

Domestic Equities 95.33% 97.90% -2.57% 2.18%

International Equities 3.21% 2.10% 1.11% -2.18%

Developed Markets 3.21% 2.10% 1.11% -2.18%

Emerging Markets 0.00% 0.00% 0.00% 0.00%

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

Bonds 0.00% 0.00% 0.00% 0.00%

Cash & Net Other Assets 1.46% 0.00% 1.46% 0.00%

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.

MARKET-SEGMENT DIVERSIFICATION

Market Segment Portfolio Weight Index Weight Relative Weight

Relative Change 
From Six Months 

Ago

Aerospace & Defense 91.55% 100.00% -8.45% -0.34%

Research & Consulting Services 3.94% -- 3.94% -0.39%

Electronic Equipment & Instruments 2.44% -- 2.44% 0.12%

Steel 0.61% -- 0.61% 0.61%
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10 LARGEST HOLDINGS

Holding
Market Segment Portfolio Weight

Portfolio Weight 
Six Months Ago

The Boeing Co. Aerospace & Defense 17.86% 15.27%

Lockheed Martin Corp. Aerospace & Defense 16.01% 15.82%

Raytheon Technologies Corp. Aerospace & Defense 13.02% 13.28%

Howmet Aerospace, Inc. Aerospace & Defense 5.03% 4.77%

TransDigm Group, Inc. Aerospace & Defense 5.01% 5.14%

Northrop Grumman Corp. Aerospace & Defense 4.70% 5.04%

HEICO Corp. Class A Aerospace & Defense 4.41% 4.64%

L3Harris Technologies, Inc. Aerospace & Defense 3.25% 3.91%

Textron, Inc. Aerospace & Defense 2.68% 2.57%

General Dynamics Corp. Aerospace & Defense 2.53% 3.06%

10 Largest Holdings as a % of Net Assets 74.49% 73.68%

Total Number of Holdings 28 27

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.

FISCAL PERFORMANCE SUMMARY:
Periods ending February 28, 2023

Cumulative Annualized

6
Month YTD

1
Year

3
Year

5
Year

 10 Year/ 
LOF1

Select Defense and Aerospace Portfolio
  Gross Expense Ratio: 0.74%2 13.72% 2.32% 1.54% 5.25% 3.57% 12.07%

S&P 500 Index 1.26% 3.69% -7.69% 12.15% 9.82% 12.25%

MSCI US IMI Aerospace & Defense 25/50 Linked Index 14.67% 3.05% 3.54% 7.76% 5.52% 15.34%

Morningstar Fund Industrials 6.93% 7.99% -3.10% 12.07% 7.45% 11.24%

% Rank in Morningstar Category (1% = Best) -- -- 38% 97% 100% 27%

# of Funds in Morningstar Category -- -- 43 39 35 27
1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 05/08/1984.
2 This expense ratio is from the prospectus in effect as of the date shown above and generally is based on amounts incurred during that 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. Please see the last page(s) of this Q&A document for most-recent calendar-quarter 
performance.
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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.

FUND RISKS
The value of the fund's domestic and foreign investments will vary 
from day to day in response to many factors. Stock values fluctuate 
in response to issuer, political, regulatory, market, or economic 
developments. You may have a gain or loss when you sell your 
shares. Investments in foreign securities, especially those in 
emerging markets, involve risks in addition to those of U.S. 
investments, including increased political and economic risk, as well 
as exposure to currency fluctuations. Because FMR concentrates the 
fund's investments in a particular industry, the fund's performance 
could depend heavily on the performance of that industry and could 
be more volatile than the performance of less concentrated funds 
and the market as a whole.  The fund is considered non-diversified 
and can invest a greater portion of assets in securities of individual 
issuers than a diversified fund; thus changes in the market value of a 
single investment could cause greater fluctuations in share price 
than would occur in a more diversified fund.  The defense and 
aerospace industry can be significantly affected by government 
defense and aerospace regulation and spending policies.

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.

MSCI U.S. IMI Aerospace & Defense 25/50 Index is a modified 
market-capitalization-weighted index of stocks designed to measure 
the performance of Aerospace & Defense 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. Index returns shown prior to 
January 1, 2010 are returns of the MSCI U.S. Investable Market 
Aerospace & Defense Index.

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.

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.
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Manager Facts

Clayton Pfannenstiel is a portfolio manager and research 
analyst in the Equity division at Fidelity Investments. Fidelity 
Investments is a leading provider of investment management, 
retirement planning, portfolio guidance, brokerage, benefits 
outsourcing, and other financial products and services to 
institutions, financial intermediaries, and individuals.

In this role, Mr. Pfannenstiel co-manages the Fidelity Select 
Aerospace and Defense Fund and covers the aerospace and 
defense industries.

Prior to assuming his current position in 2021, Mr. Pfannenstiel 
was a research analyst in Fidelity's High Income and Alternatives 
division covering the airline, aerospace & defense, ground 
transports, maritime shipping, and packaging industries.

Before joining Fidelity in 2018, Mr. Pfannenstiel was a summer 
intern at Artisan Partners covering transports. He also served as a
research associate at both Sirios Capital Management covering 
capital goods and Credit Suisse covering payment processors 
and IT services. Prior to that he worked at Bank of 
America/Merrill Lynch as a junior research analyst covering 
payment processors and IT Services. He has been in the financial
industry since 2009.

Mr.  Pfannenstiel earned his bachelor of arts degree in 
economics and Asian studies from the University of North 
Carolina – Chapel Hill and his master of business administration 
from the Massachusetts Institute of Technology – Sloan School 
of Management. He is also a CFA® charterholder.



PERFORMANCE SUMMARY:
Quarter ending March 31, 2023

Annualized

1
Year

3
Year

5
Year

10 Year/
 LOF1

Select Defense and Aerospace Portfolio
  Gross Expense Ratio: 0.74%2 2.91% 16.54% 4.35% 11.54%

1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 05/08/1984.
2 This expense ratio is from the prospectus in effect as of the date shown above and generally is based on amounts incurred during that 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.

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.

Information included on this page is as of the most recent calendar 
quarter.
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.
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