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Fidelity” Small Cap Stock Fund

Key Takeaways

For the semiannual reporting period ending October 31, 2025, the
fund gained 18.94%, significantly trailing the 27.09% advance of the
benchmark, the Russell 2000° Index.

Investors became more risk tolerant the past six months, according to
Portfolio Manager Marc Grow, who believes they anticipated that
tariffs would be lower than previously feared, interest rates would
potentially fall and investments in artificial intelligence would persist.

Against this backdrop, Marc continued to emphasize stocks of higher-
quality businesses purchased at a reasonable or below-average price,
but lower-quality, largely unprofitable, highly priced stocks led the
way. Accordingly, he notes that the fund's wide underperformance of
the benchmark the past six months was disappointing but not
necessarily surprising to him.

Security selection meaningfully detracted from the fund's relative
result this period, especially in the industrials, financials, health care
and energy sectors. An overweight in insurance broker Baldwin
Insurance Group (-46%) was the largest individual relative detractor.

In contrast, Marc's picks among consumer discretionary and consumer
staples stocks helped, with an overweight in Perimeter Solutions
(+135%) the top individual relative contributor.

As of October 31, Marc is positioning the fund to maintain a degree of
exposure to Al, while simultaneously emphasizing stocks in less-
favored areas of the market, for their higher potential upside.

He acknowledges the difficult relative-performance environment of
the past six months, but as of period end he continues to believe that
investing in good businesses at a reasonable price could be beneficial
in the longer term - so he plans to stick to his approach as he builds a
portfolio of higher-quality, reasonably valued stocks.

Not FDIC Insured ¢ May Lose Value ¢ No Bank Guarantee

MARKET RECAP

U.S. equities gained 23.60% for the six
months ending October 31, 2025,
according to the S&P 500" index,
extending a historically fast rebound that
began in early April. The advance has
been supported by strong corporate
fundamentals, a resilient economy and
the Federal Reserve's first interest-rate
reductions since December. Amid a
favorable backdrop for higher-risk assets,
the index closed October just shy of its
all-time high after gaining 38.23% since
April 9, sparked by a 90-day pause on
most tariffs announced a week earlier by
the Trump administration. Despite a
shutdown of the federal government that
began October 1 and investor concerns
about heightened stock valuations,
momentum carried through period end.
Stocks were partly driven by massive Al-
related outlays by big tech companies, a
September 25 upward revision of Q2
gross domestic product, and renewed
expectations for Fed rate cuts prior to the
central bank lowering its benchmark
federal funds rate by 0.25 percentage
points on September 17 and again on
October 29. By sector for the six months,
information technology (+46%) led by a
wide margin, followed by communication
services (+34%) and consumer
discretionary (+25%), with each reflecting
the transformative potential of generative
artificial intelligence. Industrials (+19%),
utilities (+14%), energy (+11%), financials
(+8%), health care (+4%), materials (+3%)
and real estate (+1%) all gained but
trailed the index, while consumer staples
returned roughly -5% for the six months.
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Marc Grow

Fund Facts
Trading Symbol:

$1,173.96

Investment Approach

Fidelity® Small Cap Stock Fund is a diversified domestic
small-cap core strategy with a valuation and quality bias.

We believe that buying higher-quality businesses with
capable and honest management teams at reasonable
prices has the potential to yield superior risk-adjusted

returns over time.

We seek companies trading at a discount to our
assessment of their intrinsic (fair) value, based on in-
depth fundamental and valuation analysis; however, we
will consider fast growers and lower-quality cyclicals
when the market misprices earnings duration.

We focus on investment opportunities where there is a
perceived margin of safety and a long-term time horizon,
which, in our view, enables the power of compounding.

Q&A

An interview with Portfolio Manager
Marc Grow

Q: Marc, how did the fund perform for the six
months ending October 31, 2025?

The fund gained 18.94%, significantly trailing the 27.09%
advance of the benchmark, the Russell 2000 Index, and
outpacing the 18.36% result of the peer group average.

Security selection notably detracted from the fund's
performance versus the benchmark this period, especially in
the industrials, financials, health care and energy sectors. In
contrast, my picks in consumer discretionary and consumer
staples contributed to the fund's relative return.

Looking slightly longer term, the fund gained 12.55% for the
past 12 months, lagging the 14.41% advance of the
benchmark and significantly outpacing the 7.64% result of
the peer group average.

Q: Please describe the investment environment
for small-cap stocks the past six months.

I'm disappointed, though not necessarily surprised, that the
fund fell well short of the benchmark, given my management
style and the investment backdrop. Investors became more
risk tolerant, appearing to conclude that tariffs would be
much lower than initially announced, interest rates would
potentially fall as the economy slows, and the boom in
artificial intelligence — which has been propping up the
economy and stock market - would persist. In all, it led to a
big gain for equities, including small-caps, this period but
was a headwind for the fund's result versus the benchmark.

My investment strategy emphasizes stocks of higher-quality
businesses | can purchase at a reasonable or below-average
price, and then generally holding those stocks for an
extended time. Thus, | would expect the fund to
meaningfully underperform the benchmark in market
environments when lower-quality, largely unprofitable,
highly priced stocks lead the way — exactly the market
environment we encountered the past six months, as higher-
quality, reasonably valued stocks fell well short of more-
speculative, more-expensively priced securities.

Q: Please tell us more about how you managed
the portfolio this period.

First, let me elaborate on my investment process, which |
follow in all types of market conditions. My assumption is
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that stocks of high-quality businesses trading at a reasonable
valuation should, over time, yield a superior risk-adjusted
return. The firms | favor generally have an honest and
capable management team, produce a superior return on
investment, and generate strong free cash flow. I'll
sometimes consider fast-growing and low-quality cyclical
stocks for investment, though only when | believe they are
being meaningfully mispriced by the broader market. In
short, my investment framework tends to be value-oriented
with a high-quality bias.

In applying this strategy the past six months, one notable
change | made to the portfolio was to reduce exposure to
the financials sector, selling shares of financial service
providers that had sharply gained and thus no longer offered
what | saw as compelling upside potential relative to the risk.
Also, | cut the fund's allocation to some stocks that had
meaningfully risen along with the market's enthusiasm for
anything connected to Al.

In turn, I reinvested in cyclical, fundamentally challenged
parts of the industrials sector, including several
transportation and capital goods companies offering what |
saw as a favorable risk/reward trade-off.

Also, | found select opportunities among consumer-related
stocks and will more fully describe this allocation in the
callout portion of this review.

Q: What detracted most from the fund's
performance versus the benchmark?

A sizable overweight in insurance broker Baldwin Insurance
Group (-47%) hurt most. Baldwin's business has slowed
along with pricing in the property and casualty insurance
market, which has weighed on the company's growth. That,
along with investors' apparent lack of interest in defensive
stocks this period, made for a difficult performance
environment for the firm. Still, this period | increased the
fund's position in Baldwin, based on the industry's favorable
competitive dynamics and my view that it is of above-
average quality and has a more attractive growth profile and
valuation than its larger-cap peers.

In industrials, a meaningful overweight in CBIZ (-19%)
detracted. The provider of accounting and other financial
services struggled in a difficult business environment for
middle-market companies, which make up most of the firm's
customers. In addition, CBIZ has been wrestling with both
the near-term financial impact of a large corporate
acquisition it finalized last year and concern about how Al
might eventually affect the company's business.

Still, | continued to see opportunity in CBIZ as of October 31,
and its stock price remained attractive. Thus, | took
advantage of recent volatility and meaningfully added to
CBIZ, the top holding and overweight at period end.

A sizable non-benchmark stake in business-processing
outsourcing-company Genpact (-23%) hurt the fund's relative
result. This period, its shares were pressured because the
firm reduced its earnings forecast. Although | recognize the
longer-term risk that Al, among other factors, poses to
Genpact's business, | also recognize that the stock finished
October as extremely cheap. Thus, | added to the stock,
making it a top holding and overweight on October 31, even
as | believe it is especially worth monitoring.

Q: What notably helped?

The top individual contributor was an overweight in
Perimeter Solutions (+135%), a producer of fire retardant
widely used in firefighting applications. As the danger of
wildfires has grown, so too has demand for Perimeter's
offerings and, with it, the firm's earnings. As of October 31, |
see good opportunity in this underfollowed stock, which |
meaningfully increased this period. It finished October as the
seventh-largest position and No. 6 overweight.

A second notable relative contributor was an outsized stake
in IES Holdings (+96%), an electrical contractor that has
benefited from skyrocketing growth for Al and data centers.
The combination of IES's strong business fundamentals and
exposure to a particularly fast-growing area of the market
meaningfully benefited the stock this period. For the past six
months, however, | trimmed the portfolio's allocation to IES,
believing the stock’s risk/reward trade-off had become less
favorable, given its rapid run-up, but it remained a fairly large
overweight as of period end.

Q: What's your outlook as of October 31, Marc?

Most companies connected to Al have seen a huge share-
price gain, while those in the rest of the economy, and
especially consumer-related companies, have experienced a
very different economic reality.

In this environment, I've positioned the fund to maintain a
degree of exposure to Al, while simultaneously emphasizing
stocks in less-favored areas of the market, for the higher
potential upside.

After a strong six months for the stock market, I'm not
necessarily expecting a recurrence in the coming six months,
as that would be particularly striking and improbable.
Assuming the market does fall short of that result, | would
anticipate a significant bout of market volatility.

Although these six months were certainly a challenging
period for the fund's relative performance, | continue to
believe that investing in good businesses at a reasonable
price could be beneficial in the longer term - so | plan to stick
to my approach as | build a portfolio of higher-quality,
reasonably valued stocks. M
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Portfolio Manager Marc Grow on
investment opportunities he sees in
consumer-related stocks:

"Rapidly changing tariff policies have been highly
disruptive to the broader economy and to many
individual businesses throughout 2025, especially
earlier in the year. What's more, it's led to significant
volatility among many consumer discretionary
stocks, and I've sought to take advantage of this
phenomenon by investing in several such securities.

"For example, the past six months | established
overweight investments in American Eagle
Outfitters and Oxford Industries, while meaningfully
boosting the fund's non-benchmark position in Yeti
Holdings, the No. 5 holding on October 31.

"Tariffs have weighed on each of these companies'
recent business fundamentals, earnings and profit
margin. But I'm not convinced that the levies have
fundamentally changed their longer-term earnings
power. In analyzing these stocks, the question I've
been asking myself is: Can the companies take steps
to limit how much financial damage the tariffs will
impose on their bottom line over time?

"Let's consider Yeti, a maker of outdoor recreation
products. Even as far back as the first Trump
administration, the company was looking to reduce
its supply-chain exposure to China.

"So, this past April, when President Trump's new
tariff regime was announced, the company already
had a plan in place to reposition its supply chain. In
fact, Yeti expects within a year to shift much of its
production outside of China.

"Assuming this transition goes forward as planned, |
think it's quite likely that the company might see no
more than a one-year headwind to its profit margin

- giving it an advantage over competitors.

“In short, as a generally long-term investor, | view
recent tariff-related challenges as a transitory
headwind for certain companies, while
simultaneously opening up longer-term opportunity
for others. I'm regularly looking out for stocks that fit
this latter description."

4 | For definitions, fund risks and other important information, please see the Definitions and Important Information section of this Q&A.
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ASSET ALLOCATION

Relative Change
From Six Months

Asset Class Portfolio Weight Index Weight Relative Weight Ago
Domestic Equities 90.95% 97.78% -6.83% -0.74%
Intemational Equities 614% 222% 392%  007%
* Developed Markets 535% 161% 374% - 018%
 EmergingMarkets 062% 047% 015%  008%
""" TaxAdvantaged Domiciles ~ 017%  014%  003%  017%
Bonds 000% 000% 000%  000%
Cash & NetOther Assets 291% 000% 291%  067%

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

Relative Change
From Six Months

Market Segment Portfolio Weight Index Weight Relative Weight Ago
Industrials 21.68% 18.13% 3.55% 3.05%
Financials 17.26%  1686% 042% 173%
Consumer Discretionary 1343% 906% 437% 104%
HealthCare 1280%  17.06% 426% 7%
Information Technology 1243%  1637% 394% 5.00%
Energy . agew 501% 015% 009%
Materials . a30% 402% 028% 011%
RealEstate ~ a%99% 553% 24% 214%
ConsumerStaples 351%  180% 171% 006%
utiites 250% 335% 085% 030%
Communication Services 000% 281% 281% 024%
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 000%  000%  000%  0.00%
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10 LARGEST HOLDINGS

Holding Market Segment Portfolio Weight I)S?;ﬁ“:gﬁtme‘i“ggh:
Cbiz Inc Industrials 2.99% 1.38%
Laureate Ed ucat|on|nc ............................................................... consumerD.scre t|onary ......................................................... 259% ........................ 20 8% ............
Fabrmet ........................................................................................ |nformat|onTechnology ......................................................... 211%118% ............
sanmmacorp .............................................................................. |nformat|o n TeChno[ogy ......................................................... 209% ........................ 07 9% ............
YET|Ho[d|ng5|nc ......................................................................... consumermscre t|onary ......................................................... 204% ........................ 08 5% ............
GenpactLtd .................................................................................. |ndustr|a[5 ................................................................................. 188% ........................ 23 2% ............
Per |meter so[ut|ons| nc ............................................................... Ma tena[s ................................................................................... 186% ........................ 04 3% ............

American Eagle Outfitters Inc Consumer Discretionary
10 Largest Holdings as a % of Net Assets 20.70% 23.53%
Total Number of Holdings 148 124

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 October 31, 2025 6 1 3 5 10 Year/
Month YTD Year Year Year LOF?
Fgf()‘:g;gi‘:}f:g:;gcgg‘;% 18.94% 11.67% 12.55% 12.36% 10.61% 8.30%
e o o s o S
MormngstarFundSmallBlend i e L e I S
%RanklnMornlngstarCategory(1%=Best) ........................................................................................ o
#OfFundsmMommgstarcategory ........................................................................................................ o e o P

1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 03/12/1998.

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

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

FUND RISKS

Stock markets, especially foreign markets, are volatile and can
decline significantly in response to adverse issuer, political,
regulatory, market, or economic developments. The securities of
smaller, less well-known companies can be more volatile than those
of larger companies. Foreign securities are subject to interest rate,
currency exchange rate, economic, and political risks.

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.

Russell 2000 Index is a market capitalization-weighted index
designed to measure the performance of the small-cap segment of
the U.S. equity market. It includes approximately 2,000 of the
smallest securities in the Russell 3000 Index.

S&P 500 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

© 2025 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

71

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.



PORTFOLIO MANAGER Q&A | AS OF OCTOBER 31, 2025

Manager Facts

Marc Grow is a 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. Grow is responsible for the coverage of U.S.
small-cap industrials stocks. Previously, Mr. Grow was on the
equity research team covering small-cap consumer stocks and
auto dealerships.

Prior to joining Fidelity, Mr. Grow was the chief financial officer
of Lakeside Capital Group and was also an equity analyst at the
value- focused hedge fund V.| .Capital Management. He has
been in the financial industry since 2010.

Mr. Grow earned his bachelor of arts in accounting from
Whitworth University and his master of business administration
degree with a focus on value investing from Columbia
University. He is also a CFA® charterholder. The Chartered
Financial Analyst (CFA) designation is offered by the CFA
Institute. To obtain the CFA charter, candidates must pass three
exams demonstrating their competence, integrity, and extensive
knowledge in accounting, ethical and professional standards,
economics, portfolio management, and security analysis, and
must also have at least 4,000 hours of qualifying work
experience completed in a minimum of 36 months, among other
requirements. CFA® is a trademark owned by CFA Institute.
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Annualized

Quarter ending December 31, 2025 1 3 5 10 Year/
Year Year Year LOF!
Fidelity Small Cap Stock Fund 15.17% 14.64% 701% 8.92%

PERFORMANCE SUMMARY:

Gross Expense Ratio: 0.87%?2

# of Funds in Morningstar Category 624 588 569 437

1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 03/12/1998.

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.

A Fidelity

NVESTMENT

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.

© 2026 FMR LLC. All rights reserved.
Not NCUA or NCUSIF insured. May lose value. No credit union guarantee.
706886.23.0



