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Fidelity® High Income Fund

Key Takeaways

• For the semiannual reporting period ending October 31, 2023, the 
fund's Retail Class shares returned -1.20%, lagging the -0.07% result of
the benchmark, the ICE BofA® US High Yield Constrained Index.

• After 18 years at Fidelity, Michael Weaver retired from the firm on July 
5, 2023. On June 8, 2023, Benjamin Harrison and Alexandre Karam 
assumed full portfolio management responsibilities for the fund.

• Ben says high-yield bonds struggled the past six months, as a late-
period spike in U.S. Treasury bond yields, which move inversely to 
prices, put pressure on most fixed-income assets. Despite moderating 
inflation and slowing global economic growth, investors were 
concerned interest rates would remain "higher for longer" than had 
been anticipated, according to Ben.

• Against this backdrop, Ben and Alex continued to take a consistent, 
conservative approach to investing in high-yield bonds.

• The fund's core allocation to high-yield bonds returned -0.71% this 
period and detracted from performance versus the benchmark.

• By industry, security selection in energy hurt relative performance 
most, followed by picks in health care. The biggest individual relative 
detractor was non-benchmark exposure to Mesquite Energy (-49%).

• In contrast, non-benchmark holdings in floating-rate leveraged bank 
loans (+4%) contributed to performance versus the benchmark, as did 
a modest position in private credit and security selection in the 
technology & electronics, services, and real estate categories.

• An overweight in Communications Sales & Leasing (Uniti Group) 
gained 10% and was the biggest individual contributor. 

• As of October 31, the co-managers say the high-yield market could 
come under pressure if the economy enters a recession, although they
believe high recent yields may help absorb and cushion a price 
decline in that scenario.

MARKET RECAP

High-yield bonds returned -0.07% for the 
six months ending October 31, 2023, 
according to the ICE BofA® US High Yield 
Constrained Index, as the year-to-date 
rally in higher-risk assets sputtered amid 
a stalling pattern in disinflationary trends,
soaring yields on longer-term 
government bonds and concern that the 
U.S. Federal Reserve will keep interest 
rates higher for longer than expected. 
These factors, among others, slowed the 
advance of a market that had been 
powered by continued global economic 
expansion, falling commodity prices and 
a slowing in the pace of inflation. 
Meanwhile, monetary tightening by the 
Fed continued amid consistent pressure 
on core inflation, a key measure that 
excludes food and energy. Since March 
2022, the Fed has hiked its benchmark 
interest rate 11 times. The latest bump 
came in late July, a fourth consecutive 
raise of 25 basis points, followed by the 
decision to hold rates in September at a 
22-year high so the central bank can 
observe the pause's effect on inflation 
and the economy. The high-yield index 
sputtered the past two months (-2.41%), 
held back by volatility among U.S. 
Treasuries. Despite the downturn, high 
yield ended October up 4.66% year to 
date. By industry for the full six months, 
retail (+2.49%) led the way. Energy, by far
the largest group in the index this period,
rose 1.62%. Conversely, the defensive-
oriented health care (-3.41%) and 
transportation (-2.86%) segments lagged 
most.

Not FDIC Insured  •  May Lose Value  •  No Bank Guarantee
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Fund Facts

Trading Symbol: SPHIX

Start Date: August 29, 1990

Size (in millions): $2,559.83

Investment Approach
• Fidelity® High Income Fund is a diversified high-yield 

bond strategy focused on investing primarily in the 
bonds of non-investment-grade companies.

• We apply a core investment approach, with the majority 
of the fund concentrated in securities rated B and BB, 
and typically below-benchmark exposure to the more 
opportunistic, lower-rated (CCC or below) credit tiers.

• We take a consistent, conservative approach, focusing 
on higher-quality, less-cyclical industries and businesses.
In particular, we seek companies with strong balance 
sheets, high free cash flow, improving business/industry 
fundamentals and solid management teams. In doing so,
we take a longer-term investment outlook, with a focus 
on the best risk-adjusted opportunities that we can find 
in the market.

• We strive to uncover these companies through in-depth 
fundamental "bottom-up" credit analysis, working 
closely with Fidelity's high-income and global research 
teams.

Q&A
An interview with Co-Managers 
Alexandre Karam and Benjamin 
Harrison

Q: Ben, how did the fund perform for the six 
months ending October 31, 2023฀ 

B.H. The fund's Retail Class shares returned -1.20%, lagging 
the -0.07% result of the benchmark, the ICE BofA® US High 
Yield Constrained Index. The fund also trailed its Morningstar
peer group average.

Looking a bit longer term, the fund gained 3.21% for the past
12 months, again underperforming the benchmark and the 
Morningstar peer group average.

Q: What influenced the investing environment 
for high-yield bonds the past six months฀

B.H. Like most fixed-income categories, U.S. corporate high-
yield bonds struggled this period, as a late-period spike in 
Treasury bond yields sent prices − which move inversely to 
yields − lower.

The period got off to a solid start, with high-yield debt 
gaining 2.40% through August 31, supported by high starting
yields, solid fundamentals and moderating inflation data that
raised expectations the U.S. Federal Reserve was nearing the
end of its interest rate-hiking regime.

In June, the Fed held interest rates steady − its first pause 
during the rate-hiking cycle that began in March 2022. The 
central bank raised rates again in July and indicated it was 
too soon to tell whether the boost would conclude its 
campaign to cool inflation.

This raised concern that interest rates would remain "higher 
for longer" than expected just months earlier, prompting 
investors to push higher yields on U.S. Treasuries and other 
bonds. A late-summer bond-market sell-off ensued, as high 
yield returned -1.18% in September.

This was somewhat surprising, given several factors generally
viewed as positive for bonds, including the Fed's decision to 
skip a rate hike at its September meeting, easing inflation 
pressure and slowing global economic growth.

The sell-off for high yield intensified in October (-1.25%), 
when intermediate- and long-term bond yields rose sharply 
because investors struggled to price a flood of U.S. 
government debt sales amid higher-for-longer sentiment.
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Q: How did you manage the fund in this 
challenging environment฀ 

B.H. Consistent with Fidelity's approach to managing high-
yield bond funds, Alex and I worked with our research group 
to evaluate companies, analyze industries and generate 
investment ideas. We believe in taking a consistent, 
conservative approach to investing in high-yield bonds.

Our investment philosophy remained grounded in our belief 
that higher-quality businesses in the high-yield market offer 
the best balance of risk and reward over time. Our 
investment process emphasizes a bottom-up approach, with 
a heavy focus on primary insights generated from our 
research team. We aim to have individual security selection 
drive fund performance over time.

Q: What notably detracted from the fund's 
performance versus the benchmark฀

B.H. The fund's core allocation to high-yield bonds returned 
-0.71% for the six months, lagging the benchmark and 
therefore hurting our relative result. By industry, security 
selection was the main detractor, especially within energy.

Here, the fund's lagging performance almost solely reflected 
the -49% return for Mesquite Energy, a sizable non-
benchmark convertible bond holding and by far the biggest 
individual detractor for the six months. The fund's holdings 
were hurt by bondholder-unfriendly developments related to
the company's bankruptcy proceedings. This resulted in the 
fund receiving a materially lower percentage of Mesquite 
stock than we anticipated. Nonetheless, we are optimistic 
about the potential outcome for an ongoing appeal. 

Security selection in health care hampered relative 
performance this period, partly reflecting a disappointing 
result for the fund's overweight stake in Community Health 
Systems (-16%). From a fundamental perspective, the 
company showed improvement in key operating metrics, 
including patient volume and net operating revenue, among 
others, and executed growth and expense-management 
initiatives that produced favorable financial results. Still, the 
bonds were under pressure because rising bond yields led 
investors to shy away from issuers, including Community 
Health Systems, with above-average leverage, meaning how 
much debt they carry. We continued to hold the securities, 
given our view that the hospital system can continue to 
improve fundamental results.

In financial services, we lost ground to the benchmark with 
an overweight in Icahn Enterprises (-6%), one of our larger 
holdings for the six months and a notable relative detractor. 
The investing arm of billionaire activist Carl Icahn was hurt by
a critical report from a major short seller. We maintained 
exposure to Icahn based on our analysis that the bonds are 
well-supported by the company's assets.

In media, the fund's small but overweight position in 
Diamond Sports Group (-70%) detracted. The local sports 
broadcaster continued to be challenged by plunging 
revenue from cable television and difficulty securing deals 
permitting the company to continue airing a slate of 
professional sports. I expect the company to resolve ongoing
litigation with its sports league counterparts for a more 
favorable outcome in the coming year.

Q: What notably contributed฀

B.H. Non-benchmark exposure to floating-rate bank loans, 
which represented 6% of assets as of October 31, gained 4% 
and boosted our result versus the benchmark. Higher short-
term interest rates buoyed these bank loans' floating-rate 
coupons and, as such, their total returns. A modest position 
in private credit also helped.

By industry, security selection in technology & electronics, 
services, and real estate also helped relative performance. 
The fund's biggest individual contributor, as well as one of its
largest holdings as of period end, was Communications Sales
& Leasing (Uniti Group). An overweight in the 
telecommunications real estate investment trust gained 10%,
boosted by better-than-expected financial results.

In technology & electronics, an overweight in Rackspace 
Hosting (+30%) was another key contributor. We reduced the
fund's exposure to Rackspace, using the proceeds to invest 
in opportunities we felt were more attractively valued.

Our No. 3 individual contributor was GTT Communications 
Group, a non-benchmark holding in the telecommunications 
space that gained 35%. The provider of managed network 
and security services logged improved financial results after 
exiting bankruptcy in early 2023. Investors bid the loans 
higher with the appointment of a new CEO, along with other 
additions to key management positions.

Q: Alex and Ben, what's your outlook for high 
yield as of October 31฀

A.K. High-yield performance may depend on the strength of 
the economy. High yield tends to underperform when the 
economy heads into a recession, because investors grow 
worried about rising default. That underperformance could 
be compounded if rates rose at the same time say, for 
example, inflation begins to rise again. On the other hand, 
high recent yields could help absorb and cushion a price 
decline in such a scenario. If the long-awaited recession 
never materializes, or is milder than anticipated, high yield 
could shine, in our view.

B.H. Given the unsettled landscape for interest rates, the 
economy and geopolitics, Alex and I don't think it's the time 
to take significantly increased risk. Instead, we plan to 
continue favoring durable, higher-quality business with 
improving fundamentals. ■
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The co-managers on high-yield 
valuations as of October 31:

B.H. "For high yield, valuation is primarily measured 
by spreads, meaning how much additional yield, 
over and above U.S. Treasuries, an investor can earn
with the asset class. A higher spread means 
investors can earn more yield for taking on 
additional credit risk. Recently, valuations have been
reasonable, though not cheap, with the yield spread
over 10-year Treasuries slightly lower than the 
historical average, at about 4.4 percentage points as
of the end of October.

"But this is offset by fairly high credit quality for the 
asset class. Many corporations seized the 
opportunity of low interest rates in 2020 and 2021 to
raise capital at rock-bottom interest rates. Roughly 
90% of the debt issued in those two years was rated 
BB or B."

A.K. "Other measures point to credit-quality 
improvement. Leverage among high-yield issuers is 
at its lowest in roughly a decade, according to some 
measures. Companies are in a fairly strong position 
to service their debt, as measured by ratios of 
income to interest expense. And there's a low 
proportion of debt coming due in 2024 to 2025, 
which could help reduce the risk of conditions 
deteriorating if issuers need to refinance maturing 
debt at higher rates.

"High-yield bonds face a higher risk of default and 
price volatility if investors become nervous about 
credit conditions. Understanding and balancing 
credit risk takes deep research into issuers. We draw
on a dedicated team of analysts, divided by sector, 
who research hundreds of companies on a bottom-
up basis. We try to remain well-diversified across 
sectors, taking industry overweights and 
underweights when we have conviction.

"As of October 31, the fund is notably overweight 
energy, due to an attractive supply/demand picture 
for oil, and the U.S.'s advantages in producing 
cheap liquid natural gas. By contrast, we're cautious 
of some telecom issuers, based on our concerns 
about competition from wireless and broadband, 
and certain financial issuers."

LARGEST HOLDINGS BY ISSUER

Issuer

NEW FORTRESS ENERGY INC

FORD MTR CR CO LLC

CHS/CMNTY HEALTH SYSTEMS INC

ENERGY TRANSFER LP

ICAHN ENTERPRISES LP/FIN CORP

Five Largest Issuers as a % of Net Assets 8.65%

Total Number of Holdings 706

The five largest issuers 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.

10 LARGEST HOLDINGS

Holding Market Segment

Southeastern Grocers, Inc. Retail

New Fortress Energy, Inc. 6.5% 9/30/26 Energy

Icahn Enterprises LP/Icahn Enterprises 
Finance Corp. 5.25% 5/15/27 Financial Services

Uniti Group LP / Uniti Group Finance, Inc.
6.5% 2/15/29 Real Estate

Crestwood Midstream Partners 
LP/Crestwood Midstream Finance Corp. 
5.625% 5/1/27

Energy

TransDigm, Inc. 5.5% 11/15/27 Capital Goods

MPT Operating Partnership LP/MPT 
Finance Corp. 5% 10/15/27 Real Estate

Mesquite Energy, Inc. Energy

New Fortress Energy, Inc. 6.75% 9/15/25 Energy

GEMS MENASA Cayman Ltd. 7.125% 
7/31/26 Services

10 Largest Holdings as a % of Net 
Assets

8.50%

Total Number of Holdings 706

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.
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ASSET ALLOCATION

Asset Class Portfolio Weight Index Weight Relative Weight

Relative Change 
From Six Months 

Ago

Bank Debt 6.09% 0.00% 6.09% 0.90%

Corporate Bond: Cash Pay 85.93% 99.40% -13.47% 0.59%

Corporate Bond: Deferred Pay 0.00% 0.00% 0.00% 0.03%

Other Debt 0.42% 0.60% -0.18% 0.42%

Convertible Bonds 1.32% 0.00% 1.32% -0.85%

Convertible Preferred Stock 0.00% 0.00% 0.00% 0.00%

Non-Convertible Preferred Stock 0.00% 0.00% 0.00% 0.00%

Equities 2.83% 0.00% 2.83% 0.19%

Cash & Net Other Assets 3.41% 0.00% 3.41% -1.28%

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.

MARKET-SEGMENT DIVERSIFICATION

Market Segment Portfolio Weight Index Weight Relative Weight

Relative Change 
From Six Months 

Ago

Energy 16.13% 11.54% 4.59% -0.49%

Basic Industry 7.71% 7.76% -0.05% 1.79%

Health Care 7.53% 7.90% -0.37% 0.26%

Services 6.89% 6.92% -0.03% -0.19%

Financial Services 6.26% 5.09% 1.17% 0.87%

Capital Goods 6.13% 6.67% -0.54% 0.37%

Leisure 6.01% 8.19% -2.18% 0.86%

Technology & Electronics 5.98% 5.56% 0.42% 0.38%

Media 5.85% 9.04% -3.19% -2.27%

Telecommunications 5.72% 5.45% 0.27% -1.41%

Real Estate 5.33% 4.19% 1.14% -0.64%

Retail 4.69% 5.29% -0.60% 0.53%

Utility 3.35% 3.26% 0.09% 0.16%

Consumer Goods 2.50% 3.68% -1.18% -0.40%

Automotive 2.46% 4.00% -1.54% 0.31%

Transportation 2.19% 2.19% 0.00% 0.75%

Other 0.00% 0.00% 0.00% 0.00%
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CREDIT-QUALITY DIVERSIFICATION

Credit Quality Portfolio Weight Index Weight Relative Weight

Relative Change 
From Six Months 

Ago

BBB & Above 3.71% 1.84% 1.87% 0.81%

BB 33.99% 39.46% -5.47% -0.09%

B 42.52% 46.16% -3.64% -1.81%

CCC & Below 11.03% 11.90% -0.87% 1.98%

Not Rated/Not Available 5.33% 0.04% 5.29% 0.37%

Cash & Net Other Assets 3.42% 0.60% 2.82% -1.26%

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 Moody's Investors Service (Moody's). If Moody's does not publish a rating for a security
or issuer, then the Standard & Poor's Ratings Services (S&P) rating is used. When S&P and Moody's provide different ratings for the same issuer or 
security, the Moody's rating is used. Securities that are not rated by these NRSROs (e.g. equity securities) 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 investments of the fund and its 
pro-rata share of any investments in other Fidelity funds.

FISCAL PERFORMANCE SUMMARY:
Periods ending October 31, 2023

Cumulative Annualized

6
Month YTD

1
Year

3
Year

5
Year

 10 Year/ 
LOF1

Fidelity High Income Fund
  Gross Expense Ratio: 0.75%2 -1.20% 2.58% 3.21% -0.38% 1.22% 2.76%

ICE BofA US High Yield/US High Yield Constrained Blend -0.07% 4.66% 5.81% 1.24% 2.86% 3.77%

Morningstar Fund High Yield Bond 0.10% 4.17% 5.72% 1.30% 2.58% 3.03%

% Rank in Morningstar Category (1% = Best) -- -- 94% 87% 92% 68%

# of Funds in Morningstar Category -- -- 686 632 588 427
1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 08/29/1990.
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.

DIVIDENDS AND YIELD: Fiscal Periods ending October 31, 2023

Past One Month Past Six Months Past One Year

30-Day SEC Yield 8.89% -- --

30-Day SEC Restated Yield -- -- --

Average Share Price $7.18 $7.34 $7.37

Dividends Per Share 3.65¢ 20.35¢ 40.68¢

Fiscal period represents the fund's semiannual or annual review period.
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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.

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

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".

Dividends per share show the income paid by the fund for a set 
period of time. If you annualize this number, you can compare the 
fund's income over different periods.

FUND RISKS
The fund's yield and share price change daily and are based on 
changes in interest rates and market conditions, and in response to 
other economic, political, or financial developments. Foreign 
markets, particularly emerging markets can be more volatile than the
U.S. market due to increased risks of adverse issuer, political, 
regulatory, market, or economic developments and can perform 
differently from the U.S. market. In general, bond prices rise when 
interest rates fall, and vice versa. This effect is usually more 
pronounced for longer-term securities. The fund may invest in lower-
quality debt securities which generally offer higher yields, and carry 
more risk. You may have a gain or loss when you sell your shares.

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.

After 18 years at Fidelity, Michael Weaver retired from the firm on 
July 5, 2023. On June 8, 2023, Benjamin Harrison and Alexandre 
Karam assumed full portfolio management responsibilities for the 
fund.

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.

ICE BofA U.S. High Yield/U.S. High Yield Constrained Blend is a 
modified market capitalization weighted index of U.S. dollar 
denominated below investment grade corporate debt publicly 
issued in the U.S. 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 U.
S. or a Western European nation. In addition, qualifying securities 
must have at least one year remaining to final maturity, a fixed 
coupon schedule and at least $100 million in outstanding face value. 
Defaulted securities are excluded. The index contains all securities of
ICE BofA U.S. High Yield Index but caps issuer exposure at 2%. Index
returns shown for periods prior to January 1, 2006 are returns of ICE 
BofA U.S. High Yield Master II Index.

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.
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Manager Facts

Alexandre Karam is a portfolio manager in the High Income and
Alternatives 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. Karam co-manages Fidelity and Fidelity Advisor 
High Income Fund, Fidelity and Fidelity Advisor Short Duration 
High Income Funds, Fidelity VIP High Income Portfolio, Fidelity 
Focused High Income Fund, Fidelity High Yield Factor ETF, the 
U.S. high-yield sub-portfolios of Fidelity and Fidelity Advisor 
Global High Income Funds, and various institutional portfolios 
for U.S. and non-U.S. investors.

Prior to assuming his current responsibilities, Mr. Karam was a 
research analyst focused primarily on distressed credits across a 
variety of industries.

Before joining Fidelity in 2016, Mr. Karam was a vice president at
Paulson & Company. Before that, he was an analyst at Goldman 
Sachs and Morgan Stanley. He has been in the financial industry 
since 2005.

Mr. Karam earned his bachelor of arts degree in economics and 
bachelor of science degree in electrical engineering from 
Stanford University. He also earned his master of science degree
in electrical engineering from Stanford University and his master 
of business administration from Harvard Business School.

Benjamin Harrison is a portfolio manager in the High Income 
and Alternatives 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. Harrison co-manages Fidelity Focused High 
Income Fund, Fidelity and Fidelity Advisor High Income Fund, 
Fidelity and Fidelity Advisor Short Duration High Income Fund, 
Fidelity High Yield Factor ETF, Fidelity Sustainable High Yield 
ETF, Fidelity VIP High Income Portfolio, and various institutional 
portfolios.

Prior to assuming his current portfolio management 
responsibilities, Mr. Harrison was a Managing Director of 
Research and Business Development, where he had oversight of
the high income, emerging market debt, and real estate 
research teams. He also served as a research analyst covering 
chemical, services, forest products, and technology credits. He 
has been in the financial industry since joining Fidelity in 2009.

Mr. Harrison earned his bachelor of arts degree in 20th century 
history from Brown University and his master of science in 
management research from the University of Oxford Saïd 

Business School. He is also a CFA® charterholder. 



PERFORMANCE SUMMARY:
Quarter ending March 31, 2024

Annualized

1
Year

3
Year

5
Year

10 Year/
 LOF1

Fidelity High Income Fund
  Gross Expense Ratio: 0.85%2 10.43% 1.36% 2.60% 3.45%

% Rank in Morningstar Category (1% = Best) 48% 73% 91% 58%

# of Funds in Morningstar Category 666 606 575 432
1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 08/29/1990.
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.
© 2024 FMR LLC. All rights reserved. 
Not NCUA or NCUSIF insured. May lose value. No credit union guarantee.
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