
Jack’s Message  

Be Skeptical Of Back-Tested  

Investment Strategies 
Of all the lessons I learned over the last 40 years, this 

one stands out because it was the most expensive in 

terms of hours of my time. Malcolm Gladwell, in his 

book Outliers, states that roughly 

10,000 hours of deliberate, focused 

practice are needed to achieve true 

mastery and world-class expertise in 

any field. In my case, I put in more 

than 10,000 hours learning this one 

lesson. 

 What did I find out? Using trends, 

fundamentals, and volatility data to rank sectors and 

make trading decisions can look like a great idea when 

optimizing a given strategy against historical data. But 

reality bites when you put such a system into practice 

and run it forward in time. Fitting the data-patterns of the 

past, it turns out, doesn’t necessarily give you much of 

an edge in the future. 

 At one point around 2010-’11, I was convinced I 

could use a symmetrical approach to back-testing to 

overcome this data-fit trap, meaning that any worthwhile 

trading system that back-tested favorably when investing 

in the top-ranked sectors should also be able to generate 

poor results when investing in bottom-ranked sectors. 

With a fresh wave of back-testing enthusiasm, I set out 

to maximize the performance spread between dual strate-

gies — one that invested in top-ranked sectors, and an-

other that held the bottom ranked sectors. 

 The results were humbling.  

 While I finally had a way to identify quantitative sys-

tems that actually understood the market (as opposed to 

fitting a data pattern), I couldn’t find any combination of 

strategies that provided a consistent advantage. Even 

worse, there were some years where the strategy invest-

ing in the bottom-ranked sectors performed better than 

the one investing in the top-ranked sectors. 

 Welcome to reality! 

 I was finally seeing back-test results that reflected 

true forward potential. A short time later, I threw in the 

towel and adopted a fundamental (bottom-up) approach 

to sector selection. 

Market Outlook  

Inflation Affects Us Differently; 

Your Asset Allocation Matters 
Last week’s one-day swoon by stocks (and bonds) was 

the result of several concerns including inflation. Not so 

much current inflation, but future inflation fueled by 

many things, especially energy and 

food, as well as housing, insurance 

and health care.  

 As we often note, the Fed’s pre-

ferred inflation gauge (which we’ll 

return to in just a bit) is the Personal 

Consumption Expenditures price in-

dex (or PCE). Currently at 3.7% year-

over-year, that’s significantly above the Fed’s long-term 

target of 2%. Notably, it hasn’t been below that level  

since the Pandemic (2000 to 2022) when the global 

economy shut down. Immediately thereafter, fiscal and 

monetary stimuli, coupled with severe supply-chain dis-

ruptions, sent inflation soaring to a high of 7.0% in June 

2022, though it has been falling erratically ever since. 

 

 

 

 

If the trend is our friend, what’s the worry now? 

Again, whether one uses PCE or the more commonly 

quoted CPI (which is actually the same measure as CPI-U), 

3.5% headline inflation means rising prices continue to 

weigh especially heavily on two key demographics: 

young families and retirees. My focus here is the latter. 

The good news for America’s seniors (over 70) is — 

from a collective standpoint — that they’re the wealthi-

est in history. Stock market gains and home appreciation 

have grown their aggregate assets to approximately $60 

trillion. That’s a third of the nation’s household wealth, 

up from an estimated 19% share in 1989. While decades 

of inflation have contributed to that growth, over the past 

40 years, asset appreciation has far outpaced consumer 

inflation. By comparison, inflation-adjusted wealth has left 

the Baby Boomer generation 133% wealthier than the 

Greatest Generation. While that suggests that America’s 

seniors are better prepared financially for retirement, 

they are also living longer (on average, 3 to 5 years), 
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Select Technology has a new manager. 
(See page 12.) 
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Income YTD Return: 4.2%

Stocks: 34.5%  Bonds: 62.3%  Cash: 3.1%  Alternatives*: 0.1%  Yield: 3.2%

Holdings Ticker NAV Shares Value Jul Ret

Intermediate Bond FTHRX $10.15 15,078.39 $153,046 -0.5%

Short-Term Bond FSHBX 8.41 17,489.85 147,090 0.1

Growth Discovery FDSVX 74.87 1,463.29 109,557 -5.4

Low-Priced Stock FLPSX 47.55 2,264.55 107,679 3.1

Conservative Inc. Bond FCNVX 10.06 9,659.49 97,175 0.3

Current Value (12/31/91 = $100,000) $614,546 -0.5%

Target Risk: 0.33  (Current: 0.41)     Foreign Holdings: 22.0%

Intermediate 
Bond 25%

Short-Term 
Bond 24%

Growth 
Discovery

18%

Low-Priced 
Stock 17%

Conservative 
Inc. Bond 16%

Growth & Income YTD Return: 8.7%

Stocks: 68.6%  Bonds: 29.9%  Cash: 0.7%  Alternatives*: 0.9%  Yield: 1.8%

Holdings Ticker NAV Shares Value Jul Ret

Equity-Income FEQIX $93.99 4,959.80 $466,171 2.9%

Blue Chip Growth FBGRX 297.09 1,321.83 392,701 -5.2

Intermediate Bond FTHRX 10.15 32,346.75 328,319 -0.5

Low-Priced Stock FLPSX 47.55 4,650.44 221,128 3.1

Limited Term Bond FJRLX 11.46 13,535.71 155,119 -0.2

Current Value (12/31/93 = $100,000) $1,563,439 -0.2%

Target Risk: 0.66  (Current: 0.69)     Foreign Holdings: 11.5%

Equity-Income
30%

Blue Chip 
Growth 25%Intermediate 

Bond 21%

Low-Priced 
Stock 14%

Limited Term 
Bond 10%

Growth YTD Return: 11.7%

Stocks: 99.5%  Bonds: 0.0%  Cash: 0.5%  Alternatives*: 0.0%  Yield: 0.6%

Holdings Ticker NAV Shares Value Jul Ret

Equity-Income FEQIX $93.99 25,969.75 $2,440,897 2.9%

Blue Chip Growth FBGRX 297.09 6,974.68 2,072,109 -5.2

Growth Discovery FDSVX 74.87 20,206.26 1,512,842 -5.4

New Millennium FMILX 74.60 19,782.68 1,475,788 -3.4

Mid-Cap Stock FMCSX 50.90 25,277.71 1,286,635 -5.2

Current Value (12/31/86 = $100,000) $8,788,272 -2.8%

Target Risk: 1.00  (Current: 1.04)     Foreign Holdings: 8.1%

Equity-
Income 28%

Blue Chip 
Growth 23%Growth 

Discovery

17%

New 
Millennium

17%

Mid-Cap 
Stock 15%

Select YTD Return: 14.3%

Stocks: 99.4%  Bonds: 0.0%  Cash: 0.6%  Alternatives*: 0.0%  Yield: 0.4%

Holdings Ticker NAV Shares Value Jul Ret

Technology FSPTX $52.24 89,479.83 $4,674,426 -6.1%

Industrials FIDRX 72.53 36,608.85 2,655,240 -3.8

Biotech FBIOX 28.07 71,946.51 2,019,539 -3.4

Communication Svcs FBMPX 136.10 13,273.63 1,806,541 -2.6

Energy FSENX 85.94 14,912.35 1,281,567 11.3

Consumer Staples FDFAX 93.79 13,633.96 1,278,729 2.5

Current Value (12/31/88 = $100,000) $13,716,042 -3.8%

Target Risk: 1.20  (Current: 1.14)     Foreign Holdings: 5.1%

Technology
34%

Industrials
20%

Biotech
15%

Communication 
Svcs

13%

Energy
9%

Consumer 
Staples

9%

Unique Opportunities YTD Return: 9.9%

Stocks: 98.3%  Bonds: 0.0%  Cash: 1.7%  Alternatives*: 0.0%  Yield: 0.5%

Holdings Ticker NAV Shares Value Jul Ret

Mega Cap Stock FGRTX $34.98  16,461.05 $575,808 1.8%

Blue Chip Growth FBGRX 297.09 1,394.88 414,404 -5.2

Mid-Cap Stock FMCSX 50.90 7,956.24 404,973 -5.2

OTC FOCPX 29.05 9,208.78 267,515 -6.5

Current Value (3/31/99 = $100,000) $1,662,700 -3.1%

Target Risk: 1.20  (Current: 1.12)     Foreign Holdings: 9.6%

Mega Cap 
Stock

35%

Blue Chip 
Growth

25%

Mid-Cap 
Stock

24%

OTC
16%

  MODEL PORTFOLIOS  See Model Portfolios Key on p. 3                     July 31, 2026  

For aggressive members who have no need for income or principal for more than 10 years.

For aggressive members who have no need for income or principal for more than 10 years.  

For members needing income and protection of their purchasing power against inflation.  

For moderately aggressive members who want equity-dominated portfolios and have no income needs for at least 10 years.  

A good choice for members retiring in 5-10 years looking for less volatility than the market.  
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Market Outlook cont’d from page 1 

though their health is not always 

better for those extra years. 

And that takes us to an even 

deeper financial concern: While 

many believe that inflation is under-

estimated by most practical 

measures, seniors experience infla-

tion in far different ways than say 

younger, healthier Americans. And 

it’s not just a matter of health care 

costs. 

A recent survey and related 

study by The Senior Citizens 

League (TSCL) contends that 73% 

of its respondents in 2024 believe 

that their Social Security adjustment 

(COLA) underestimated actual in-

flation (as measured by CPI-W).  

The study further estimates “that 

Social Security benefits lost about 

13.7% of their value from 2016 to 

2026 and are now worth about 86 

cents on the dollar compared to 10 

years ago.” It concludes that “to re-

store their value to 2016 levels, 

[benefits] would need to rise 15.8%, 

or $295.85 per month for the aver-

age beneficiary.” 

At the risk of getting too far into 

the inflation “weeds,” economists at 

the Bureau of Labor Statistics have 

long understood that inflation differs 

among demographic groups. 

In 1983, it created the CPI-E to 

better measure the price pressures 

on people age 62 and older. While it 

and CPI-W sample the same baskets 

of goods and services, health care is 

an 11.3% weight in CPI-E versus 

5.6% for CPI-W. 

On the other hand, the Fed’s 

preferred PCE inflation gauge, 

which captures Medicare, Medicaid 

and employer-paid premiums, has a 

nearly 21% weight in health care. 

Arguably, it’s the best gauge for 

measuring “senior inflation.” (See 

table on p. 4.) 

Model Portfolios Key: 
*Alternative investments include such areas as high-yield bonds. commodities. real estate; asset allocations and yields are approximate based on 
most current data available. Portfolio trades and total returns do not take taxes into account. Some percentage figures may not sum to 100 due to 

rounding. Dividends are reinvested. Consider the tax implications of trades before you decide to buy or sell any fund. Any trades are detailed on p. 
3 and are announced on regularly scheduled Friday evening Hotline updates via e-mail and web. Annuity Model Portfolios are on p. 10. 

Growth: Blue Chip Growth and Growth Company are aggressive, vola-

tile large-cap picks. (Mid-Cap Stock is our preferred play on smaller-

cap issues.) Growth Discovery and New Millennium are more conser-

vatively positioned, whereas the large-cap blend Mega Cap Stock has 

been a bit less volatile than the S&P 500.  

Growth & Income: Equity-Income, Equity Dividend Income and Divi-

dend Growth hold attractively valued, dividend-producing stocks that 

may be an attractive counter to more richly valued growth/tech stocks. 

 Taxable Bond: Conservative Income Bond is a money market alterna-

tive. Short-Term Bond holds higher-yielding corporates while limiting 

interest-rate-risk. For those willing to assume more rate-risk consider 

Limited Term Bond and Intermediate Bond. 

Muni Bond Funds: Conservative Income Muni is a tax-free alternative 

to a muni money market fund.  ◼ 

Funds You Should Buy Now  

Model Portfolio Trades  

Select Model 

We sold our entire 9% stake in Select Consumer Discretionary [FSCPX]; with 

the proceeds of the sale we bought Select Energy  [FSENX]. 

 
Annuity Sector Model 

We sold our entire 9% stake in VIP Consumer Discretionary [FVHAC]; with the 

proceeds of the sale we bought VIP Energy [FJLLC]. 

 
Trade Rationales:  

These changes reduce overall risk by about 10% in both portfolios, thanks to low 

correlation between the energy group and other sector holdings. We also think 

consumer spending may slow due to higher liquid fuel costs and rising interest 

rates, while the energy sector could deliver higher-than-expected earnings  

growth due to an ongoing shortage in global refining capacity. (Note page 4 profile 

of Select Energy and fund rating changes on p. 5.)  ◼ 

As announced on our Hotline message of Friday, July 24, we made the following 

model portfolio trades on Monday, July 27: 

Beyond higher health care 

needs, seniors face other financial 

pressures. While many younger in-

dividuals are contending with histor-

ically high housing costs, sometimes 

the weight of student loans, and day 

care, older Americans (79% of 

whom own their own homes) often 

struggle to maintain them while 

property taxes can outpace inflation. 

To that end, The Senior Citizens 

League has constructed what it be-

lieves is a more sensitive gauge of 

senior inflation which, if implement-

ed last year, would have increased 

Social Security’s COLA to 3.2% 

versus 3.0% for CPI-E and the actu-

al increase of 2.8% which is derived 

from CPI-W. Of course, with Social 

Security projected to be insolvent in 

just seven years and perhaps force a 

23% reduction in benefits for 70 

million recipients, it seems that any 

plan to turbo-charge benefits would 

be a long shot. 

Market Outlook cont’d on page 4 
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Retirement Strategies 

Though I risk sounding like the 

sky is falling, the immutable math 

driving the concerns over Social 

Security’s long-term viability and a 

national balance sheet exploding 

indebtedness to $40 trillion (now 

larger than the country’s GDP) sug-

gests a certain amount of trouble 

down the road. But just as you have 

spent a lifetime preparing for 

retirement, there are some 

asset allocation steps to con-

sider within your retirement 

years. 

The first is to consider 

TIPS, otherwise called Treas-

ury Inflation-Protected Securi-

ties. Fidelity makes that easy 

to do via its Inflation-

Protected Index fund. We 

detailed how it works in the 

April newsletter (which is 

posted on our website), but suffice it 

to say that its name tells you what it 

does: provides some hedge against  

inflation as measured by CPI. 

You might also consider a buy-

and-hold stake in Select Health 

Care. Over time, this strategy might 

prove to be an equity hedge against 

the very area of your life where you 

can reasonably expect costs to out-

strip your income. A diversified 

stock fund should also accomplish 

this, but slightly overweighting the 

S&P 500’s 9% health care weight 

may make some sense. 

To reiterate that point, do not 

abandon stock funds — they’re your  

best long-term inflation hedge. That 

said, consider holding a fund that 

holds high-quality dividend-paying 

growth or value stocks. Granted, 

value funds like Equity-Income and 

large-cap blend funds like Dividend 

Growth have long been overshad-

owed by higher-flying large-cap 

growth funds whose hefty tech expo-

sures have super-charged their returns.  

But over the past three years, 

they’ve collectively been 30% riski-

er (more volatile) than the S&P 500. 

 For its part, Dividend Growth 

(which underweights tech 31% to 

Market Outlook cont’d from page 3 38%, and whose performance accel-

erated in the past year) has kept pace 

with that group. And its risk is only 

6% higher than the market. Paying 

quarterly income, its dividend yield 

as of June 30 was 1.8% versus 1.1% 

for the S&P 500. 

Not to be overlooked is our well-

diversified Growth & Income Model. 

Thirty percent less risky than the 

market, since its 12/31/93 inception 

through 2025, its 32-year average 

annual return is 8.7% ver-

sus 2.6% for CPI, which 

is similar to Balanced 

and Puritan. 

 As for RMDs and oth-

er systematic withdrawals 

from your retirement sav-

ings, retirees should prob-

ably assume that their 

“personal inflation” is 

more in line with the 

Fed’s PCE inflation 

gauge, and if necessary, 

consider lowering withdrawals  

accordingly. 

Needless-to-say, your best in-

vestment strategy may be one 

you’ve  planned with your financial 

planner or advisor. Our goal here is 

to raise your awareness to inflation 

and encourage taking steps to guard 

against it.  ◼ 

— John Bonnanzio  

Fund Focus  

Select Energy 

As noted on page 3, late last month 

we purchased Select Energy for our 

Select Model and VIP Energy for 

our Annuity Sector Model. Even 

with their dramatic second-quarter 

pullback, both funds are up a nearly 

identical 40% this year. That perfor-

mance raises this question: Is it late 

in the game to buy energy? 

 Notwithstanding the enormous 

boost Big Oil and others in this sec-

tor got from the initial U.S./Israel 

attack on Iran, further gains seem 

likely as demand for oil and gas is 

forecasted by the International Ener-

gy Assn. (IEA) to grow modestly in 

the years ahead (perhaps 1% annual-

ly). Meanwhile, electricity demand 

may be four times higher according 

to IEA. Some of that will be demand 

driven by AI data cen-

ters, but it’s actually 

broader than that: rising 

global temperatures is 

driving demand for air 

conditioners, while  

home heating systems 

are increasingly pow-

ered by electrons. Also, 

demand for electric vehicles is ex-

pected to grow. And natural gas 

generation will remain a primary 

power source for decades to come. 

 In the shorter-term, unfortunate-

ly, Mideast tensions may keep oil 

prices volatile, and with supply 

chains disrupted, a barrel of crude is 

likely to remain above its prior 10-

year average. (Using Brent Crude 

pricing, oil is presently 

30% above its prior 10-

year average of about 

$68.) If that’s the case, 

last week’s second-

quarter earnings blow-

out by Exxon and Chev-

ron (this fund’s top-two 

holdings) may be har-

bingers of more good things to 

come, while the sector exposure it-

self may help to offset the potential 

harm to consumer spending at the 

hand of higher oil prices.  ◼ 

— John Bonnanzio 

 Select Energy’s Five Top 
Holdings (% of assets) 

  Exxon-Mobil 23.4% 

  Chevron 10.7 

  Marathon Petroleum 5.6 

  Cenovus Energy 4.5 

  Valero Energy 4.5 

Category CPI-W CPI-E CPI-U PCE

Housing 39.2 44.5 44.2 18.3

Transportation 18.7 14.5 15.0 10.4

Food & Bev. 15.7 12.8 13.0 11.7

Medical Care 5.6 11.3 8.0 20.6

Recreation 5.5 5.3 5.0 8.8

Other Goods/Svcs 5.1 5.4 4.0 23.0

Educ. & Commun. 6.7 3.8 6.5 4.0

Apparel 3.6 2.4 2.5 3.3

Total 100.1 100.0 98.2 100.1

Comparing Inflation Gauges

Data is derived from the most current BLS source material available; 

category weights are estimated given different methodologies.
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Fund Commentary  

Stock And Bond Funds Seesaw Amid  

Investors’ Rapidly Shifting Moods 

B = Buy; B = OK to Buy; H = Hold; S = OK to Sell; S = Sell; N/C = No Change; NR = No Rating () Rating upgraded; () Rating downgraded. 

Mutual Funds Ticker Old Comments

Blue Chip Value FBCVX H  B Absolute  and risk-adjusted returns have improved relative to benchmark.

MSCI Consumer Discretionary FDIS B  B Headwinds from energy and labor costs are not going away.

MSCI Energy FENY B  B See trade discussion on p. 3 and profile of Select Energy on p. 4.

Sel. Consumer Discretionary FSCPX B  B Headwinds from energy and labor costs are not going away.

Sel. Energy FSENX B  B See trade discussion on p. 3 and profile of Select Energy on p. 4.

Sel. Insurance FSPCX S  H Valuations are attractive in a sector experiencing competitive pressures.

Sel. Leisure FDLSX H  S Headwinds from energy and labor costs are not going away.

Value FDVLX H  B Performance is being driven by "cheaper" AI infrastructure companies.

Value Strategies FSLSX H  B Performance is being driven by "cheaper" AI infrastructure companies.

VIP Consumer Discretionary FVHAC B  B Headwinds from energy and labor costs are not going away.

VIP Contrafund FPDFC B  B Differences between annuity fund and retail option have narrowed.

VIP Energy FJLLC B  B See trade discussion on p. 3 and profile of Select Energy on p. 4.

VIP Value  Strategies FRBSC H  B Performance is being driven by "cheaper" AI infrastructure companies.

August Scorecard Rating Changes

New

Ratings

July’s financial markets were driven 

largely by the same issues that drove 

it in June. And, for that matter, 

much of the same issues in the sec-

ond and first quarters, too. What has 

changed is investor sentiment. 

Granted, the U.S./Israel offen-

sive on Iran in late February impact-

ed second-quarter results, and oil 

concerns have waxed and waned on 

prices ever since. However, with 

hostilities repeatedly starting and 

stopping, let’s be honest, investors 

have largely come to tune out what-

ever’s happening in the Strait of 

Hormuz. (Crude prices fell in the 

last week of July even as hostilities 

spread in the region.) 

Then there’s the issue of shift-

ing trade and tariff policies.  

While their implementation last 

year initially jolted markets, they 

became background noise once the 

Supreme Court struck them down. 

Since then, the president has found 

an old legal loophole to reimplement 

some tariffs but, again, markets have 

been disinterested even after the Fed 

expressed concerns a few months 

ago that tariffs are inflationary (as 

has been spending on the war — 

directly and indirectly on taxpayers). 

Of course, inflation concerns pre-

date the conflict (see p. 1 Market 

Outlook). And as for the Fed’s inter-

est-rate stance, their rate-setting pol-

icy may not have changed, but senti-

ment is clearly shifting. 

Last month, the central bank’s 

rate-setting committee (the FOMC) 

saw three of its 12 voting members 

shift their support to tightening — a 

relevant development as that’s up 

from zero votes in June.  

The most pronounced change to 

sentiment has been the market’s  

divided devotion to Big Tech, gen-

erally, and to some of the largest 

players spending billions on AI data 

centers. Even the chip makers, 

whose sales have been soaring with 

these multi-billion-dollar buildouts,  

are seeing their shares under selling 

pressure as valuations have recently 

become unsustainably high.  Nota-

bly, Select Semiconductors 

plunged 17.1% in July which, in 

turn, weighed on the broader tech 

sector. 

At the same time,  interest in 

less expensive areas of the market 

has increased as individual investors 

appear to be taking profits in their 

tech stocks and have been rotating 

into more economically sensitive 

cyclicals, where valuations are far 

less elevated. (Purportedly, institu-

tional investors are buying on dips.) 

 

Market Indexes 

If any one gauge measured in-

vestors’ uncertainty over market 

direction last month, it was the S&P 

500, which finished July effectively 

unchanged (-0.1%) from the prior 

month. Arguably, the same can be 

said for the Dow Industrials. Though 

its tech weight was increased late 

June to about 22% (Alphabet re-

placed Verizon), it’s still economi-

cally sensitive, and thanks to its Big 

Bank holdings, also provides some 

value-stock exposure. That said, it 

rose a modest 0.4% in July. 
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Nasdaq Composite
Monthly Price Changes in 2026 (in %)

Fund Commentary cont’d on page 11 
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  FIDELITY SCORECARD July 31, 2026  
Fund Fund $Price Rel Vol

No. Ticker Fund Name (NAV) Advice Jul YTD 3 Mo. 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr (Risk)1

S&P 500 7489.7 -0.1 10.1 4.2 19.6 19.3 12.9 15.1 14.5 1.00

Nasdaq Composite 25373.9 -3.2 9.6 2.1 20.9 21.8 12.4 18.3 17.1 1.37

Dow Jones Industrials 52485.0 0.4 10.2 6.1 20.9 15.9 10.6 13.4 12.8 0.94

Russell 2000 (Small Caps) 2931.3 -3.0 18.8 5.0 34.2 15.1 7.1 10.6 10.6 1.53

Bloomberg Barclays Agg Bond* -1.3 -0.6 -0.8 2.7 3.7 -0.4 1.3 1.0 0.43

Unique Opportunities -3.1 9.9 1.7 18.6 17.8 10.3 14.7 13.0 1.12

Select -3.8 14.3 5.7 26.1 22.5 13.0 16.2 15.2 1.14

Growth -2.8 11.7 2.9 20.4 19.3 11.4 15.4 13.4 1.04

Growth & Income -0.2 8.7 3.0 15.9 14.2 7.3 10.7 10.0 0.69

Income -0.5 4.2 1.3 7.8 8.3 3.8 5.1 5.2 0.41

Rel Vol Assets

(Risk)1 ($Mil)

LARGE CAP GROWTH -3.7 10.6 2.8 19.0 22.3 12.8 17.8 1.33

312 FBGRX Blue Chip Growth 297.09 Buy -5.2 11.3 3.2 22.4 25.6 13.7 20.7 1.49 $79,690

307 FDCAX Capital Appreciation 53.13 OK to Buy -0.6 15.1 4.4 24.7 21.6 13.2 16.3 1.16 7,578

22 FCNTX Contrafund 25.93 OK to Buy -3.2 6.8 2.6 12.8 23.7 13.5 17.3 1.12 159,796

3 FFIDX Fidelity Fund 118.48 Hold 3.6 5.5 3.3 14.7 19.4 11.5 15.3 1.08 8,873

333 FTQGX Focused Stock 45.99 Hold -8.7 19.8 4.8 27.2 24.7 14.1 18.2 1.62 4,779

3336 FIFNX Founders Fund 28.02 Hold 0.7 8.3 5.5 12.8 20.3 11.5 -- 1.34 140

25 FDGRX Growth Company (closed) 55.41 Buy -6.1 15.9 3.1 31.9 27.6 15.3 22.2 1.47 84,003

339 FDSVX Growth Discovery 74.87 Buy -5.4 7.2 0.0 12.2 19.6 11.9 17.9 1.27 5,668

2826 FSPGX Lg Cap Growth Index 46.39 Hold -4.8 0.3 -0.6 8.0 19.3 11.9 17.4 1.29 42,339

21 FMAGX Magellan 15.41 OK to Sell -2.3 5.2 0.8 2.6 17.2 9.2 14.1 1.19 26,657

1282 FNCMX Nasdaq Composite Index 323.00 OK to Buy -3.2 9.5 2.1 20.8 21.9 12.5 18.2 1.36 26,937

93 FOCPX OTC 29.05 Buy -6.5 19.6 4.8 35.1 27.8 15.1 20.8 1.46 31,437

320 FDSSX Stock Selector 103.58 OK to Buy -0.6 15.3 5.5 26.9 20.0 12.2 15.0 1.10 3,774

5 FTRNX Trend 211.77 OK to Buy -8.9 8.0 0.1 13.8 23.7 13.5 18.3 1.61 4,554

LARGE CAP BLEND -0.4 11.6 4.4 21.1 20.2 13.3 15.0 1.05

2328 FXAIX 500 Index 260.37 OK to Buy -0.1 10.1 4.2 19.5 19.3 12.9 15.1 1.00 833,142

315 FDEQX Disciplined Equity 80.43 Hold -3.5 11.1 3.2 16.0 20.1 11.1 14.3 1.25 2,245

330 FDGFX Dividend Growth 49.37 Buy -0.2 16.7 4.3 28.1 24.4 15.4 14.0 1.06 9,289

27 FGRIX Growth & Income 75.56 OK to Buy 2.1 11.3 4.9 19.7 19.5 14.4 14.4 0.85 11,998

338 FLCSX Large Cap Stock 69.14 OK to Buy 1.5 11.7 4.2 22.7 23.2 16.5 15.8 0.95 7,832

361 FGRTX Mega Cap Stock 34.98 Buy 1.8 11.9 4.0 22.9 23.2 16.6 16.3 0.93 3,974

300 FMILX New Millennium 74.60 Buy -3.4 11.2 4.0 19.8 21.4 16.6 15.2 1.08 5,864

6391 FSEBX Sustainable U.S. Equity 17.06 Hold -1.6 12.2 5.0 20.8 17.3 10.9 -- 1.17 33

2361 FSKAX Total Market Index 206.30 Buy -0.5 10.5 4.2 19.7 18.8 11.8 14.6 1.04 138,121

5029 FULVX U.S. Low Volatility Equity

2941 FITLX U.S. Sustainability Index 33.55 Hold -0.1 10.1 4.8 20.6 19.7 12.8 -- 1.09 5,844

3396 FWOMX Women's Leadership 21.11 Hold -1.3 13.7 5.5 26.0 17.1 9.0 -- 1.18 139

3231 FNILX Zero Large Cap Index 26.80 OK to Buy -0.2 9.8 4.4 19.0 19.5 12.5 -- 1.01 18,703

3227 FZROX Zero Total Market Index 26.14 OK to Buy -0.4 10.6 4.4 19.9 18.9 12.0 -- 1.03 39,452

LARGE CAP VALUE 3.4 17.1 7.4 28.5 15.9 11.2 11.1 0.90

1271 FBCVX Blue Chip Value 31.59 OK to Buy 1.3 22.4 9.8 35.9 13.5 10.6 9.8 0.97 672

319 FEQTX Equity Dividend Income 33.60 OK to Buy 3.4 14.2 5.8 24.7 14.8 11.0 10.9 0.88 6,120

23 FEQIX Equity-Income 93.99 Buy 2.9 13.6 4.5 23.1 17.2 11.7 12.0 0.81 11,044

2830 FLCOX Lg Cap Value Index 24.96 Hold 3.8 20.6 9.2 31.1 17.8 11.8 11.6 0.97 14,655

708 FSLVX Stock Sel Large Cap Value 32.30 OK to Buy 4.5 14.2 6.6 25.0 17.4 12.1 11.6 0.91 675

832 FVDFX Value Discovery 45.57 OK to Buy 4.8 17.8 8.4 31.1 14.9 9.9 11.0 0.83 3,581

MID-CAP GROWTH -8.3 2.2 -0.5 -0.3 13.5 5.6 12.3 1.49

324 FDEGX Growth Strategies 71.10 OK to Buy -10.1 4.1 -1.6 2.1 15.1 6.7 12.3 1.58 3,764

3403 FMDGX Mid Cap Growth Index 35.18 Hold -6.5 0.3 0.6 -2.7 11.9 4.4 -- 1.40 3,471

MID-CAP BLEND -3.2 15.8 4.0 23.2 15.1 8.5 11.9 1.28

2365 FSMAX Extended Market Index 114.13 Hold -4.2 13.4 4.5 20.6 15.8 6.1 11.6 1.42 40,084

2352 FSMDX Mid Cap Index 42.33 Hold -0.6 14.6 5.4 18.7 14.8 8.2 11.4 1.15 52,092

337 FMCSX Mid-Cap Stock 50.90 Buy -5.2 14.9 1.4 22.5 14.7 10.5 12.4 1.17 8,106

2412 FSSMX Stock Selector Mid Cap 54.75 Hold -3.6 18.7 4.1 25.9 14.8 9.5 12.1 1.27 396

3230 FZIPX Zero Extended Market Index 17.75 OK to Buy -2.5 17.3 4.6 28.4 15.2 8.2 -- 1.37 2,621

Comparative 

Indexes

Model   

Portfolios

Average

Avg Annual (%)

Average

Average

Average

Average

Total Return (%)

Fund converted to an ETF.

Notes : Fund yields. durat ions and assets are the most current available. *Fideli ty ’s U.S. Bond Index used as a proxy for the 
Barclays Aggregate Bond Index. 1Relat ive Volati l ity (Rel Vol) versus the S&P 500 over the last 36 months; 1.50 means the 
fund has been 50% more volat ile.  2Durat ion is a measure of interest rate sensitivity. 3Stated yield is actual distributed yield 
over prior 12 months. 5Almost a Specialty fund with 30%+ typical ly in foreign stocks. (p) Part ial year; () Rating upgraded; () 
Rating downgraded.  
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  FIDELITY SCORECARD July 31, 2026  
Fund Fund $Price Rel Vol Assets

No. Ticker Fund Name (NAV) Advice Jul YTD 3 Mo. 1 Year 3 Year 5 Year 10Year (Risk)1 ($Mil)

MID-CAP VALUE 2.0 22.9 8.1 33.4 16.9 11.8 12.2 1.23

316 FLPSX Low-Priced Stock5 47.55 Buy 3.1 15.3 6.8 23.2 14.5 9.8 11.4 0.97 $22,989

762 FSMVX Mid Cap Value 38.37 OK to Buy 0.8 26.1 9.1 39.2 20.1 14.0 11.7 1.37 1,711

3404 FIMVX Mid Cap Value Index 35.04 Hold 1.4 19.3 6.9 26.2 15.4 9.6 -- 1.13 1,630

39 FDVLX Value 17.21 OK to Buy 2.4 24.9 9.1 37.3 17.4 12.4 12.7 1.32 9,135

14 FSLSX Value Strategies 70.62 OK to Buy 2.4 28.8 8.7 41.4 17.0 13.0 13.2 1.34 929

SMALL CAP GROWTH -5.9 17.5 4.4 30.8 16.4 6.5 14.3 1.60

1388 FCPGX Small Cap Growth (closed) 41.96 Hold -6.0 20.0 5.7 33.2 18.5 7.8 14.3 1.55 3,393

3405 FECGX Small Cap Growth Index 35.84 OK to Buy -5.9 15.1 3.2 28.5 14.4 5.2 -- 1.66 1,527

SMALL CAP BLEND -3.7 18.3 5.6 31.2 15.2 8.2 11.0 1.46

384 FSCRX Small Cap Discovery 26.51 Hold -3.4 16.8 7.0 25.8 11.7 7.6 9.9 1.41 2,271

2358 FSSNX Small Cap Index 36.73 Hold -3.0 18.9 5.0 34.3 15.2 7.2 10.8 1.53 34,070

340 FSLCX Small Cap Stock 20.85 Hold -5.3 17.8 6.7 29.2 16.2 7.3 10.2 1.47 1,344

336 FDSCX Stock Selector Small Cap 50.67 OK to Buy -3.0 19.7 3.6 35.4 17.7 10.7 13.0 1.42 3,441

SMALL CAP VALUE -1.3 24.1 7.5 38.4 15.8 9.8 11.6 1.50

1389 FCPVX Small Cap Value 25.06 Hold -2.6 25.3 8.2 36.3 15.7 10.4 11.6 1.53 3,000

3406 FISVX Small Cap Value Index 34.67 OK to Buy 0.0 22.9 6.8 40.5 15.9 9.1 -- 1.46 2,209

REAL ESTATE

1368 FIREX International Real Estate 10.48 Hold 2.1 -1.0 -1.8 6.7 3.9 -3.4 3.5 1.23 150

833 FRIFX Real Estate Income 12.47 Hold 0.2 4.5 0.8 7.7 7.9 3.2 5.2 0.52 1,300

2355 FSRNX Real Estate Index 18.25 Hold 2.5 13.7 3.8 14.8 9.2 2.4 3.7 1.28 3,248

303 FRESX Real Estate Investment 43.54 Hold 2.4 15.6 3.0 16.1 9.7 3.2 4.7 1.24 3,218

ASSET ALLOCATION

328 FASIX Asset Manager 20% 14.74 Hold -0.7 3.9 0.8 8.6 7.3 3.2 4.3 0.40 3,011

1957 FTANX Asset Manager 30% 13.30 Hold -0.9 5.1 1.2 10.8 8.8 4.0 5.5 0.49 1,341

1958 FFANX Asset Manager 40% 14.84 Hold -1.0 6.5 1.6 13.0 10.1 4.9 6.6 0.57 1,888

314 FASMX Asset Manager 50% 23.35 Hold -1.1 7.9 2.0 15.4 11.6 5.8 7.7 0.65 7,624

1959 FSANX Asset Manager 60% 18.61 Hold -1.2 9.0 2.4 17.4 12.9 6.6 8.7 0.73 2,742

321 FASGX Asset Manager 70% 33.27 Hold -1.2 10.6 2.9 19.8 14.4 7.7 9.8 0.80 5,192

347 FAMRX Asset Manager 85% 34.10 Hold -1.3 12.7 3.6 23.4 16.6 9.1 11.5 0.92 3,189

304 FBALX Balanced 34.91 Buy -0.9 9.5 3.3 17.8 15.2 8.9 11.5 0.76 45,765

3083 FMSDX Multi-Asset Income 15.77 OK to Buy -0.9 3.9 -3.5 9.7 10.2 5.7 8.5 0.75 1,328

355 FFNOX Multi-Asset Index 73.13 Hold -1.0 10.0 3.3 19.8 15.6 8.7 11.0 0.87 10,548

4 FPURX Puritan 27.84 Buy -3.3 7.7 1.7 14.5 14.5 8.6 11.1 0.82 30,094

6477 FYMRX Sustainable Multi-Asset 12.86 Hold -1.2 8.7 2.7 18.1 14.1 -- -- 0.83 91

INTERNATIONAL -2.5 13.5 2.2 25.9 17.3 8.1 10.3 1.13

309 FICDX Canada 85.43 Hold 4.4 9.3 2.2 19.2 15.7 11.2 10.5 0.96 1,097

352 FHKCX China Region 69.78 Hold -6.8 28.1 -0.6 53.2 27.9 9.4 13.7 1.56 1,990

325 FDIVX Diversified International 54.54 Hold -1.9 12.2 4.2 23.2 15.7 7.3 9.5 1.03 8,182

351 FSEAX Emerging Asia 83.56 Hold -9.0 26.1 3.2 43.0 28.3 8.2 14.3 1.54 2,095

322 FEMKX Emerging Markets 58.00 Hold -7.0 16.3 1.0 34.5 17.4 6.5 10.8 1.29 6,660

2374 FEDDX Emerging Mkts Discovery 22.59 Hold -1.1 17.7 0.0 32.8 15.3 8.7 10.0 1.12 508

2344 FPADX Emerging Markets Index 16.20 Hold -6.1 18.4 1.7 35.2 18.4 7.5 8.8 1.24 14,824

301 FIEUX Europe 50.30 Hold -1.1 7.8 3.3 18.1 16.4 5.9 8.5 1.02 926

2406 FGILX Global Equity Income 27.45 Buy 0.9 10.9 3.5 21.3 17.4 11.3 12.0 0.85 355

2348 FSGGX Global ex U.S. Index 21.22 OK to Buy -0.9 13.7 3.5 28.7 17.4 9.3 9.5 0.98 19,718

7615 FICQX International Cap App 37.76 Hold -5.9 5.7 0.8 7.3 13.2 5.7 9.7 1.16 4,032

305 FIGRX International Discovery 63.59 Hold -2.2 11.3 3.6 21.2 16.8 6.7 9.4 1.11 4,792

1979 FIGFX International Growth 24.44 Hold -4.3 7.5 1.5 14.3 11.6 4.9 9.2 1.17 1,714

2363 FSPSX International Index 67.97 Hold 1.6 11.8 4.7 25.4 16.3 9.5 9.6 0.98 86,503

818 FISMX International Small Cap 38.87 Hold -3.6 5.5 -1.7 12.4 11.2 5.7 8.4 1.02 1,637

1504 FSCOX Int'l Small Cap Opps 23.02 OK to Sell -0.2 5.5 0.2 11.5 13.4 3.7 9.0 1.17 909

2988 FNIDX International Sustainability Idx 16.71 Hold -1.5 9.5 1.8 22.9 14.8 7.0 -- 0.96 833

1597 FIVLX International Value 15.64 OK to Buy 3.7 10.8 4.4 26.4 20.8 13.8 10.0 0.92 2,811

350 FJPNX Japan 23.91 Hold -3.9 20.9 2.9 37.2 19.8 9.7 10.7 1.25 322

360 FJSCX Japan Smaller Companies 19.95 Hold -5.0 18.9 3.7 27.8 17.7 9.5 8.6 1.21 439

342 FNORX Nordic 71.28 Hold 0.5 8.7 -1.0 21.9 13.0 4.8 9.6 1.16 353

94 FOSFX Overseas 76.08 OK to Sell -2.4 5.6 1.7 9.3 11.7 4.9 8.8 1.05 5,196

302 FPBFX Pacific Basin 47.33 OK to Buy -5.5 22.2 2.6 36.0 22.4 10.1 12.0 1.29 1,195

6468 FSYJX Sustainable Emerg Mkts Eqty 14.20 Hold -5.5 20.6 -0.3 39.6 20.3 -- -- 1.35 35

6462 FSYRX Sustainable Int'l Equity 12.91 Hold -1.1 11.6 4.3 24.2 15.7 -- -- 1.04 25

1978 FTIEX Total International Equity 16.71 Hold -1.5 12.2 2.3 25.0 17.5 9.3 10.6 1.00 1,545

2834 FTIHX Total International Index 19.56 Hold -1.0 12.9 2.7 27.4 16.9 8.8 9.3 0.99 25,328

318 FWWFX Worldwide 41.88 Hold -6.6 15.4 3.1 23.0 21.1 11.0 14.5 1.35 3,419

3228 FZILX Zero International Index 16.80 OK to Buy -0.8 14.1 3.4 29.2 17.8 9.5 -- 0.99 12,256

Total Return (%)

Average

Average

Avg Annual (%)

Average

Average
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  FIDELITY SCORECARD July 31, 2026  
Fund Fund $Price Rel Vol Assets

No. Ticker Fund Name (NAV) Advice Jul YTD 3 Mo. 1 Year 3 Year 5 Year 10Year (Risk)1 ($Mil)

SPECIALTY

6041 FARMX Agricultural Productivity 21.55 Hold -0.6 19.5 -2.3 13.3 3.9 5.3 -- 1.28 $42

6385 FCAEX Climate Action 16.49 Hold -3.8 12.0 1.5 28.6 20.1 9.9 -- 1.28 53

308 FCVSX Convertible Securities 41.47 OK to Buy -5.9 14.5 -1.0 24.0 16.0 8.4 12.5 1.00 2,069

2120 FFGCX Global Commodity Stock 26.96 Hold 6.8 19.7 -3.7 40.7 15.1 13.9 12.3 1.21 647

6553 FAPHX Healthy Future Fund 14.43 Hold -1.7 4.7 3.7 13.6 11.1 -- -- 0.93 8

6875 FEQHX Hedged Equity 15.96 OK to Sell -1.0 7.0 2.6 13.4 14.7 -- -- 0.80 274

3488 FNSTX Infrastructure Fund 17.60 OK to Buy -5.6 5.3 -6.9 12.0 15.9 9.8 -- 1.10 155

122 FLVCX Leveraged Company Stock 50.14 OK to Buy -8.3 14.1 0.3 18.2 21.8 12.5 14.5 1.60 2,617

6513 FAPSX Risk Parity 11.42 OK to Sell -0.6 7.5 -0.7 19.3 12.3 -- -- 0.78 7

1329 FSDIX Strategic Dividend & Income 19.87 OK to Buy -0.1 13.9 3.0 21.2 13.8 8.3 9.5 0.76 3,367

1505 FSRRX Strategic Real Return 9.41 OK to Buy 2.0 8.1 -0.3 14.4 8.6 5.8 5.5 0.39 307

311 FIUIX Telecom & Utilities 33.58 Hold -3.1 1.8 -8.5 0.8 15.6 10.8 9.1 1.08 1,322

6042 FLOWX Water Sustainability  19.04 Hold -1.3 3.4 -1.3 7.6 10.8 6.6 -- 1.27 165

SELECT PORTFOLIOS -0.4 11.6 4.3 22.4 16.4 10.1 12.8 1.50

502 FSAVX Automotive 54.19 Hold -0.3 -4.5 -2.6 6.4 4.6 1.4 11.1 1.28 56

507 FSRBX Banking 38.51 Hold 2.4 16.0 9.7 32.0 26.4 13.6 13.1 1.68 515

42 FBIOX Biotechnology 28.07 Buy -3.4 16.5 13.6 53.5 21.7 7.8 10.6 1.57 5,796

68 FSLBX Brokerage & Investment 174.49 Hold 9.7 -7.2 3.8 -12.4 15.1 9.1 15.1 1.65 942

69 FSCHX Chemicals 13.75 Hold -4.7 16.8 -2.7 12.8 0.8 1.8 6.1 1.38 423

503 FBMPX Communication Services 136.10 Buy -2.6 4.5 -2.4 16.6 26.2 11.2 16.0 1.42 2,111

511 FSHOX Construction & Housing 121.18 Hold -7.5 4.3 -4.5 5.8 9.7 9.0 13.8 1.70 640

517 FSCPX Consumer Discretionary 65.15 OK to Buy -1.6 -0.9 -1.1 7.5 11.9 5.3 11.7 1.43 331

9 FDFAX Consumer Staples 93.79 Buy 2.5 13.6 2.6 12.6 3.9 4.7 6.1 0.96 791

67 FSDAX Defense & Aerospace 29.24 OK to Buy -1.3 13.4 11.2 23.2 28.7 18.5 15.7 1.36 3,897

60 FSENX Energy 85.94 Buy 11.3 40.0 0.8 47.7 16.2 25.7 10.0 1.51 2,624

353 FBSOX Enterprise Technology Serv 43.19 OK to Sell 6.7 -0.0 16.4 -3.8 6.3 -2.2 10.4 1.36 1,040

516 FSLEX Environment & Alt Energy 51.29 OK to Buy -5.8 10.0 -2.0 19.1 18.4 10.4 13.5 1.39 668

66 FIDSX Financials 17.30 OK to Buy 6.4 10.0 10.5 17.2 22.8 13.6 14.4 1.30 864

98 FSVLX FinTech 16.91 OK to Sell 6.0 -13.0 4.4 -14.9 3.2 -2.7 7.0 1.57 89

41 FSAGX Gold 51.23 Sell -1.6 -10.2 -14.0 42.2 33.8 14.6 8.3 2.66 2,767

63 FSPHX Health Care 27.36 OK to Buy -0.7 8.6 14.1 29.9 9.4 3.8 9.9 1.20 6,299

505 FSHCX Health Care Services 117.45 Hold -1.1 14.5 11.1 36.3 1.9 2.3 9.3 1.79 883

9108 FIDRX Industrials (Advisor Industrials) 72.53 Buy -3.8 18.7 3.4 21.7 24.8 16.5 13.9 1.55 1,087

45 FSPCX Insurance 97.40 Hold 6.9 10.0 13.0 14.0 16.7 14.7 13.3 1.19 635

62 FDLSX Leisure 16.87 OK to Sell 1.8 0.3 7.2 -5.5 8.3 7.6 11.9 1.24 497

509 FSDPX Materials 96.55 OK to Buy -3.3 8.4 -5.9 14.4 3.8 4.7 7.7 1.28 448

354 FSMEX Medical Tech & Devices 48.51 OK to Sell 3.9 -7.5 12.5 -0.1 0.5 -3.7 8.5 1.33 3,124

514 FNARX Natural Resources 64.73 OK to Buy 9.0 23.7 -3.4 39.6 17.1 22.4 10.7 1.34 919

580 FPHAX Pharmaceuticals 33.73 Buy -3.2 11.9 10.9 49.5 18.9 12.8 11.5 1.39 1,571

46 FSRPX Retailing 18.07 OK to Buy 4.9 7.6 0.7 9.9 13.8 4.6 13.2 1.20 2,306

8 FSELX Semiconductors 59.19 OK to Buy -17.1 49.2 2.4 81.3 46.0 35.6 33.8 2.70 44,350

28 FSCSX Software & IT Services 21.55 Hold 8.0 -6.2 18.6 -8.4 6.5 3.3 15.0 1.96 7,050

7 FDCPX Tech Hardware 206.41 Buy -11.9 62.8 12.8 98.0 44.7 24.3 24.8 1.86 3,596

64 FSPTX Technology 52.24 Buy -6.1 30.4 10.9 43.1 31.3 18.8 25.2 1.86 24,630

96 FSTCX Telecommunications 65.59 Hold -1.7 13.0 -3.8 12.3 20.2 4.5 6.3 1.15 179

512 FSRFX Transportation 120.56 Hold -2.4 17.3 5.6 29.6 11.5 10.8 12.4 1.35 521

65 FSUTX Utilities 132.69 Hold -3.9 3.3 -7.4 5.4 14.8 12.1 10.8 1.26 2,291

963 FWRLX Wireless 14.13 OK to Buy -8.4 20.6 -0.1 25.4 17.7 7.0 13.2 1.25 350

SECTOR ETFs 0.6 10.4 1.8 17.2 14.1 9.7 11.4 1.28

FCOM MSCI Communication Services 68.66 OK to Buy -1.2 -5.8 -7.5 4.6 18.4 5.6 9.9 1.18 1,700

FDIS MSCI Consumer Discretionary 101.52 OK to Buy -1.3 -0.2 -0.4 6.6 11.1 5.4 13.3 1.41 1,700

FSTA MSCI Consumer Staples 53.66 Buy 2.1 10.3 -0.2 8.8 7.5 6.9 7.7 0.94 1,390

FENY MSCI Energy 33.05 Buy 11.8 35.1 -0.1 41.1 14.6 23.7 9.7 1.52 1,750

FNCL MSCI Financials 81.06 OK to Buy 5.9 5.3 9.4 11.0 19.6 11.3 13.3 1.19 2,230

FHLC MSCI Health Care 78.75 Buy 1.9 6.8 12.3 28.5 8.9 5.0 9.9 1.09 3,220

FIDU MSCI Industrials 95.22 Buy -4.4 16.1 1.2 19.7 19.0 13.3 13.9 1.32 2,360

FTEC MSCI Information Technology 270.10 Buy -5.4 20.5 9.8 31.8 26.9 18.1 23.8 1.71 20,960

FMAT MSCI Materials 56.98 OK to Buy -2.6 8.1 -3.8 15.9 7.4 5.8 9.4 1.30 624

FREL MSCI Real Estate 30.05 Hold 2.6 13.9 3.8 15.0 9.3 2.4 5.3 1.28 1,450

FUTY MSCI Utilities 57.09 Hold -2.3 4.8 -4.8 6.2 13.0 9.2 8.7 1.15 2,350

Average

Total Return (%) Avg Annual (%)

Average
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SEC

Jul YTD %Yield

55 FDRXX Gov't Cash Reserves 0.29 1.97 3.39

458 SPAXX Government MM 0.28 1.93 3.32

2742 FZFXX Treasury MM 0.28 1.94 3.35

415 FDLXX Treasury Only MM 0.28 1.93 3.36

454 SPRXX Money Market 0.28 1.96 3.36

NOTE: SPRXX is available in premium class shares (ticker: FZDXX)

with a $100,000 minimum investment ($10,000 for certain Fidelity

retirement accounts and lower expenses).

  PRIME MONEY MARKETS

Total Return (%)
  TAXABLE GOV'T MONEY MARKETS

SEC

Jul YTD %Yield

10 FTEXX Municipal Money Market 0.17 1.20 2.24

275 FMOXX Tax-Exempt MM 0.16 1.16 2.16

457 FSPXX California Muni MM2 0.17 1.12 2.13

426 FMSXX Massachusetts Muni MM2 0.17 1.18 2.10

423 FSJXX New Jersey Muni MM2 0.16 1.12 2.12

422 FSNXX New York Muni MM2 0.18 1.22 2.27

Funds removed due to insufficient data available at the time of close: 

AZ Muni MM [FSAXX], CT Muni MM [FCMXX], MI Muni MM [FMIXX], 

OH Muni MM [FOMXX], PA Muni MM [FPTXX].

Total Return (%)

  STATE MUNICIPAL MONEY MARKETS

  NATIONAL MUNICIPAL MONEY MKTS

  FIDELITY SCORECARD July 31, 2026  
Fund Fund $Price SEC Dur2 Rel Vol

No. Ticker Fund Name (NAV) Advice Jul YTD 3 Mo. 1 Yr 3 Yr 5 Yr 10 Yr %Yield (Yrs) (Risk)1

TAXABLE BOND -0.9 -0.0 -0.4 2.7 3.9 0.2 1.5 4.41 4.9 0.35

2268 FCNVX Conservative Income Bond 10.06 Buy 0.3 2.2 1.0 4.0 5.0 3.9 2.7 3.94 0.4 0.02

2208 FCBFX Corporate Bond 10.42 Hold -1.6 -0.8 -0.8 2.5 4.8 -0.3 2.4 5.12 6.6 0.49

6379 FFEBX Environmental Bond 8.36 Hold -1.4 -0.7 -0.9 2.3 3.6 -0.7 -- 4.31 6.0 0.44

15 FGMNX GNMA (Ginnie Mae) 10.20 Hold -1.1 0.3 -0.7 4.3 4.2 0.3 1.2 3.91 4.9 0.47

54 FGOVX Government Income 9.02 Hold -1.2 -0.6 -0.8 2.4 3.1 -0.9 0.7 4.12 5.7 0.42

2418 FIPDX Inflation-Protected Index 9.05 OK to Buy -0.7 0.7 -0.9 2.6 3.7 0.3 2.4 4.36* 6.5 0.32

32 FTHRX Intermediate Bond 10.15 Buy -0.5 -0.1 -0.2 2.6 4.4 0.9 2.0 4.34 3.8 0.26

452 FSTGX Intermediate Gov't Income 9.74 Hold -0.4 -0.1 -0.3 2.3 3.6 0.3 1.1 3.88 3.6 0.25

3045 FUAMX Intermediate Treasury Index 9.54 Hold -1.1 -1.1 -1.0 1.9 3.3 -0.9 0.8 4.48 6.0 0.44

4506 FBIIX International Bond Index 9.07 Hold -1.3 0.3 0.3 1.2 3.9 0.3 -- 3.44 6.5 0.28

26 FBNDX Investment Grade Bond 7.10 OK to Buy -1.3 -0.7 -0.8 2.4 3.9 -0.2 1.9 4.60 6.0 0.44

2622 FJRLX Limited Term Bond 11.46 Buy -0.2 0.7 0.2 3.5 5.3 2.2 2.4 4.76 2.7 0.17

662 FFXSX Limited Term Government 9.62 OK to Buy -0.0 0.4 0.0 2.8 4.0 1.1 1.3 4.00 2.7 0.18

3047 FNBGX Long-Term Treasury Index 8.78 OK to Sell -4.0 -3.2 -2.5 -0.4 -1.1 -7.1 -2.0 5.20 14.3 0.99

40 FMSFX Mortgage Securities 9.80 Hold -1.2 0.0 -0.8 4.4 4.2 -0.0 1.2 4.28 5.4 0.51

450 FSHBX Short-Term Bond 8.41 Buy 0.1 0.9 0.4 3.2 4.7 2.3 2.2 4.44 1.9 0.12

3041 FNSOX Short-Term Bond Index 9.98 OK to Buy -0.1 0.4 -0.0 2.9 4.5 1.6 -- 4.41 2.6 0.18

3049 FUMBX Short-Term Treasury Index 10.22 OK to Buy -0.0 0.3 0.0 2.8 4.2 1.4 1.6 4.26 2.5 0.17

3086 FNDSX Sustainability Bond Index 9.14 Hold -1.3 -0.5 -0.7 2.7 3.6 -0.5 -- 4.62 5.7 0.43

6541 FIAEX Sustainable Core Plus Bond 9.18 Hold -1.3 -0.4 -0.7 2.8 4.0 -- -- 4.58 5.9 0.44

6526 FAPGX Sustainable Low Dur Bond 10.22 Buy 0.4 2.0 0.9 4.0 4.8 -- -- 4.10 0.6 0.03

6502 FBAGX Tactical Bond 8.70 Hold -1.3 -0.0 -0.6 3.2 4.2 -- -- 5.12 6.5 0.44

820 FTBFX Total Bond 9.40 OK to Buy -1.3 -0.4 -0.8 2.9 4.4 0.4 2.3 4.83 6.0 0.42

2326 FXNAX U.S. Bond Index 10.27 OK to Buy -1.3 -0.6 -0.8 2.7 3.7 -0.4 1.3 4.59 5.8 0.43

HIGH-YIELD BOND -0.7 3.1 0.5 7.6 8.7 4.5 5.0 5.79 2.7 0.34

38 FAGIX Capital & Income 11.19 OK to Buy -2.0 6.3 0.5 11.4 11.5 6.6 7.9 4.40 1.7 0.47

814 FFRHX Floating Rate High Income 9.00 OK to Buy 0.8 2.7 1.4 5.3 7.2 6.1 5.2 6.90 0.2 0.15

1366 FHIFX Focused High Income 8.20 OK to Buy -0.4 1.7 0.3 5.7 7.2 3.1 4.3 5.80 2.7 0.31

455 SPHIX High Income 8.06 OK to Buy -0.6 3.0 0.3 7.2 9.1 4.1 5.1 6.90 2.7 0.35

331 FNMIX New Markets Income 13.82 OK to Buy -1.3 3.1 0.2 10.7 10.8 3.8 3.6 5.67 5.8 0.50

2580 FSAHX Short Duration High Income 8.93 OK to Buy -0.3 2.9 0.7 6.8 7.9 4.6 4.6 6.33 1.8 0.22

3082 FADMX Strategic Income 12.08 OK to Buy -1.3 2.2 -0.1 6.0 7.3 2.9 4.2 4.52 4.2 0.37

MUNICIPAL BOND -1.6 0.1 -0.6 4.4 3.2 0.7 1.8 3.21 5.9 0.38

434 FSAZX Arizona Muni Income 11.43 Hold -1.7 0.2 -0.4 4.9 3.2 0.5 1.7 3.19 6.2 0.40

1534 FCSTX Calif Limited Term Tax Free 10.41 Hold -0.6 0.2 -0.1 2.0 3.0 1.0 1.3 2.77 3.2 0.22

91 FCTFX California Muni Income 12.13 Hold -2.1 -0.1 -0.8 5.2 3.3 0.6 1.9 3.36 7.5 0.44

407 FICNX Connecticut Muni Income 10.91 Hold -1.7 -0.2 -0.8 3.9 3.0 0.5 1.7 3.01 5.7 0.41

2579 FMNDX Conservative Income Muni 10.05 Buy 0.1 1.4 0.6 2.6 3.3 2.4 1.7 2.60 0.7 0.04

36 FLTMX Interm Municipal Income 10.07 Hold -1.5 -0.3 -0.6 3.7 3.1 0.9 1.9 3.26 5.4 0.34

404 FSTFX Limited Term Muni Income 10.53 OK to Buy -0.5 0.6 0.1 2.3 3.3 1.2 1.6 2.91 2.8 0.19

429 SMDMX Maryland Muni Income 10.75 Hold -2.1 -0.4 -0.8 4.8 3.2 0.4 1.6 3.09 6.4 0.45

70 FDMMX Mass Muni Income 11.33 Hold -1.9 0.1 -0.7 4.9 3.0 0.3 1.5 3.34 7.2 0.40

81 FMHTX Michigan Muni Income 11.47 Hold -1.9 0.1 -0.6 5.1 3.3 0.4 1.8 3.38 6.7 0.43

82 FIMIX Minnesota Muni Income 10.99 Hold -1.9 -0.5 -0.9 4.3 2.9 0.4 1.6 3.08 5.9 0.41

37 FHIGX Municipal Income 12.13 Hold -1.9 0.2 -0.7 5.4 3.3 0.4 2.0 3.57 7.4 0.46

416 FNJHX New Jersey Muni Income 11.53 Hold -1.9 0.0 -0.9 4.8 3.5 0.8 2.4 3.15 6.5 0.44

71 FTFMX New York Muni Income 12.25 Hold -2.2 0.2 -0.9 5.8 3.1 0.3 1.8 3.40 8.1 0.49

88 FOHFX Ohio Muni Income 11.38 Hold -1.9 0.2 -0.6 5.2 3.3 0.5 1.7 3.40 6.6 0.41

402 FPXTX Pennsylvania Muni Income 10.39 Hold -1.8 0.0 -0.6 5.0 3.1 0.3 1.8 3.34 6.7 0.43

6532 FSIKX Sustainable Intermed Muni 10.06 Hold -1.6 -0.4 -0.8 3.7 3.4 -- -- -- 5.3 0.38

90 FTABX Tax-Free Bond 10.89 Hold -2.0 0.2 -0.6 5.4 3.4 0.5 2.1 3.68 7.2 0.46

Total Return (%)

Average

Average

Avg Annual (%)

Average

Yields on municipal funds are not directly comparable to yields on taxable funds. In muni funds shareholders’ effective yield will be higher as their tax-

bracket increases. *12-month distributed yield; 1Closed to new accounts; 2Name changed to Premium Class shares (formerly AMT).  
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  FIDELITY SCORECARD July 31, 2026  
Fund Fund $Price Rel Vol

No. Ticker Fund Name Style (NAV) Advice Jul YTD 3 Mo. 1 Year 3 Year 5 Year 10 Year (Risk)1

FIDELITY PERSONAL RETIREMENT ANNUITY PORTFOLIOS

Annuity Sector Model -3.4 12.8 5.6 22.8 21.4 12.7 16.1 1.11

Annuity Growth Model -3.2 10.8 2.6 18.2 20.1 11.3 15.2 1.09

Annuity Growth & Income Model -1.2 7.2 2.4 13.6 13.8 7.0 9.9 0.75

Annuity Income Model -0.8 3.4 0.6 7.1 7.6 3.1 4.9 0.41

9067 FLRQC Fid VIP Asset Manager Allocation 35.91 Hold -1.1 7.7 2.0 15.0 11.2 5.4 7.3 0.66

9066 FAEEC Fid VIP Asset Manager: Growth Allocation 43.79 Hold -1.2 10.4 2.8 19.4 14.0 7.3 9.5 0.80

9069 FJBAC Fid VIP Balanced Allocation 59.34 Buy -0.9 9.4 3.2 17.6 14.9 8.6 11.2 0.76

9461 FBIQC Fid VIP Bond Index Bond 11.26 OK to Buy -1.2 -0.7 -0.8 2.4 3.4 -0.8 -- 0.43

9173 FVTAC Fid VIP Communication Services Sector 58.54 Buy -2.6 4.2 -2.7 15.4 25.9 11.0 13.8 1.43

9081 FVHAC Fid VIP Consumer Discretionary Sector 72.53 OK to Buy -1.5 -1.3 -1.2 7.0 11.6 5.1 11.5 1.43

9171 FCSAC Fid VIP Consumer Staples Sector 44.30 Buy 2.4 13.4 2.5 12.1 3.5 4.3 5.8 0.96

9065 FPDFC Fid VIP Contrafund Large Growth 93.37 OK to Buy -3.1 7.2 2.2 14.1 22.6 13.0 15.7 1.12

9148 FPRGC Fid VIP Disciplined Small Cap Small Blend 53.79 OK to Buy -3.5 24.0 7.3 44.1 20.4 11.4 11.9 1.58

9074 FZAMC Fid VIP Dynamic Capital App Large Growth 100.98 OK to Buy -0.6 15.0 4.4 24.5 21.5 13.2 16.0 1.15

9198 FEMAC Fid VIP Emerging Markets Emg Mkts 25.61 Hold -5.5 21.7 4.1 42.2 22.4 9.7 11.7 1.37

9085 FJLLC Fid VIP Energy Sector 36.46 Buy 11.3 39.6 0.8 47.1 15.9 25.4 9.7 1.51

9061 FLOLC Fid VIP Equity-Income Large Value 54.18 Buy 2.9 13.5 4.5 22.9 16.9 11.4 11.7 0.82

9469 FEMJC Fid VIP Extended Market Index Mid Blend 20.90 Hold -2.6 17.0 4.5 28.0 14.7 7.7 -- 1.37

9083 FONNC Fid VIP Financials Sector 38.76 OK to Buy 6.3 9.8 10.4 17.0 22.4 13.2 14.1 1.29

9361 FFLCC Fid VIP Floating Rate High Income High-Yield Bond 16.71 OK to Buy 0.8 2.3 1.3 4.7 6.6 5.6 4.8 0.15

9157 FMPAC Fid VIP FundsManager 20 Allocation 21.34 Hold -1.0 3.3 0.5 7.5 6.8 3.0 3.9 0.40

9158 FMPBC Fid VIP FundsManager 50 Allocation 31.84 Hold -1.3 7.1 1.7 13.9 10.9 5.5 7.2 0.66

9197 FMPPC Fid VIP FundsManager 60 Allocation 32.74 Hold -1.5 8.2 2.0 15.8 12.2 6.3 8.3 0.73

9159 FMPCC Fid VIP FundsManager 70 Allocation 39.37 Hold -1.5 9.6 2.5 18.1 13.6 7.3 9.4 0.80

9160 FMPDC Fid VIP FundsManager 85 Allocation 45.22 Hold -1.6 11.6 3.2 21.5 15.6 8.6 10.9 0.92

9059 FTNJC Fid VIP Gov't Money Market Money Mkt 13.75 -- 0.3 1.9 0.8 3.5 4.2 3.2 1.9 0.02

9062 FMNDC Fid VIP Growth Large Growth 109.57 Buy -5.3 7.2 0.0 11.9 19.3 11.7 17.7 1.27

9070 FLFNC Fid VIP Growth & Income Large Blend 74.80 OK to Buy 2.0 11.1 4.8 19.3 19.1 14.1 14.0 0.86

9068 FIDPC Fid VIP Growth Opportunities Large Growth 139.68 Buy -7.2 8.3 2.3 15.0 24.1 10.0 20.5 1.60

9084 FPDRC Fid VIP Health Care Sector 86.49 Buy -0.7 8.1 13.9 29.3 9.0 3.6 9.3 1.19

9060 FBBLC Fid VIP High Income High-Yield Bond 29.17 OK to Buy -0.4 2.5 0.5 6.9 8.7 3.8 4.6 0.33

9064 FXVLT Fid VIP Index 500 Large Blend 84.53 OK to Buy -0.1 9.9 4.1 19.2 18.9 12.5 14.7 1.00

9082 FBALC Fid VIP Industrials Sector 99.14 Buy -3.8 18.5 3.3 21.3 24.5 16.2 13.7 1.55

9473 FFIQC Fid VIP International Index Diversified Int'l 19.09 Hold -0.8 13.7 3.3 28.6 17.2 9.0 -- 0.99

9076 FVJIC Fid VIP Int'l Capital App Diversified Int'l 41.31 Hold -5.9 5.5 0.7 6.9 12.9 5.4 9.5 1.16

9063 FTLKC Fid VIP Investment Grade Bond Inv Grd Bond 19.03 OK to Buy -1.3 -0.7 -0.9 2.3 3.6 -0.4 1.7 0.44

9172 FVMAC Fid VIP Materials Sector 36.38 OK to Buy -3.3 8.1 -5.9 13.8 3.7 4.5 7.6 1.27

9071 FNBSC Fid VIP Mid Cap Mid Blend 69.29 Buy -5.4 21.6 4.4 32.0 17.6 10.9 11.7 1.36

9088 FEMMC Fid VIP Overseas Diversified Int'l 32.42 OK to Sell -2.4 5.3 1.6 8.7 11.1 4.5 8.4 1.05

9072 FFWKC Fid VIP Real Estate Sector 35.05 Hold 2.7 14.6 3.9 16.7 9.4 1.9 3.6 1.29

9075 FGDQC Fid VIP Strategic Income High-Yield Bond 26.41 OK to Buy -1.3 2.0 -0.1 5.6 6.9 2.6 3.8 0.37

9086 FYENC Fid VIP Technology Sector 271.80 Buy -5.8 29.6 10.9 41.7 30.5 19.2 25.8 1.83

9465 FTMJC Fid VIP Total Market Index Large Blend 28.47 Buy -0.5 10.4 4.3 19.5 18.5 11.6 -- 1.03

9087 FXRRC Fid VIP Utilities Sector 65.99 Hold -4.0 3.2 -7.5 5.1 14.6 11.9 10.4 1.26

9079 FKMSC Fid VIP Value Large Value 62.61 OK to Buy 4.7 23.4 8.1 33.8 16.8 13.0 12.7 1.14

9073 FRBSC Fid VIP Value Strategies Mid Value 64.83 OK to Buy 2.4 28.5 8.7 40.6 16.5 12.7 12.9 1.34

9347 FBMEC Black Rock Global Allocation Global Allocation 24.80 Hold -1.6 6.3 2.2 15.2 12.5 5.4 7.5 0.77

9349 FTMEC Franklin Templeton Global Bond Global Bond 10.54 Hold 1.4 3.5 1.0 8.2 2.4 0.2 0.2 0.83

9348 FFMEC Franklin Templeton US Gov't Intermed Gov't 11.11 Hold -1.2 -0.5 -0.8 2.8 3.2 -0.2 0.6 0.37

9532 FPVIC Invesco V. I. Global Global Stock 10.26 Hold -5.2 -- -- -- -- -- -- --

9147 FPRLC Lazard Retirement Emerging Mkts Emg Mkts 36.39 Hold 2.5 25.6 7.4 46.9 25.6 14.5 9.9 1.07

9143 FPRMC Morgan Stanley Emerg Mkt Debt Emg Mkt Bond 25.31 OK to Buy -1.1 3.7 0.5 11.9 11.8 3.2 3.4 0.54

9144 FPRNC Morgan Stanley Emerg Mkt Equity Emg Mkts 26.70 Hold -7.3 21.6 2.9 41.9 20.3 7.6 7.9 1.35

9146 FPRPC Morgan Stanley Global Strategist Diversified Int'l 23.24 Hold -0.4 6.1 1.5 13.3 11.2 4.8 6.6 0.75

9346 FPMEC Pimco Commodity Real Return Commodities 11.71 Hold 7.2 21.7 -5.3 35.0 12.3 9.1 7.3 1.00

9276 FPMBC Pimco VIT Low Duration Shrt-Term Bond 13.29 Buy -0.1 0.2 0.1 2.6 4.3 1.4 1.5 0.13

9277 FPNBC Pimco VIT Real Return TIPS 16.23 OK to Buy -0.8 0.0 -0.9 2.3 3.7 0.1 2.3 0.34

9278 FPOBC Pimco VIT Total Return Intermed Bond 15.39 Hold -1.5 -0.6 -0.7 3.6 4.5 -0.3 1.5 0.45

Total Return (%)

Model   

Portfolios

Avg Annual (%)

VIP Invest Grade Bond 30%

PIMCO VIT Low Durat. 22

VIP Equity-Income 17

VIP Growth 16

VIP Gvt Money Market 15

Total Return:

Jul: -0.8%    YTD: 3.4%

Annuity Income

Fund                          Allocation

VIP Equity-Income 31%

VIP Growth Opps 22

VIP Invest Grade Bond 20

VIP Total Market 16

PIMCO VIT Low Durat. 11

Total Return:

Jul: -1.2%    YTD: 7.2%

Annuity Growth & Income

Fund                         Allocation

VIP Equity-Income 29%

VIP Growth Opps 22

VIP Growth 21

VIP Contrafund 16

VIP Mid Cap 12

Jul: -3.2%   YTD: 10.8%

Fund                          Allocation

Annuity Growth 

Total Return:

VIP Technology 35%

VIP Industrials 19

VIP Health Care 14

VIP Comm Services 13

VIP Consumer Staples 10

VIP Energy 9

Total Return:

Jul: -3.4%   YTD: 12.8%

Annuity Sector

Fund                          Allocation
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On the other hand, last month 

saw the tech-rich Nasdaq retreat 

3.2% (the more concentrated 

Nasdaq 100 dropped about 7%), as 

Alphabet, Meta and chip makers 

like Intel bogged down its perfor-

mance. Ultimately, they offset Mi-

crosoft’s strong second-quarter earn-

ings results which were helped by 

its cloud computing business.  

As for small- and mid-cap 

stocks, the late-June reconstitution 

of the Russell 2000 and its mid-cap 

counterpart almost makes prior 

comparisons to their returns mean-

ingless. In a nutshell, because of 

significant price appreciation 

(mostly in the past 12 months), larg-

er companies in both indexes have 

been reassigned to bigger-cap 

benchmarks. Moreover, the possibil-

ity of higher interest rates weighed 

on the Russell 2000 last month 

(down 3.0%), while the newly  

reconstituted Russell Midcap 

slipped 0.6%. 

 

Stock Funds 

Value-oriented stock funds led 

large-caps in July. Fidelity’s six of-

ferings in that space gained an aver-

age o3.4% while their five funds in 

the mid-cap category rose 2.0%. 

Though not especially eye-catching, 

that was far better than the average 

decline of 3.7% for Fidelity’s 14 

large-cap growth funds. 

Among that group, Focused 

Stock (down 8.7%) and Trend 

(down 8.9%) fared the worst owing 

to their significant exposures to the 

aforementioned tech companies. As 

for those funds most favored by in-

vestors (in terms of asset size), Blue 

Chip Growth fell 5.2%, Contra-

fund was off 3.2%, Growth Com-

pany was down 6.1%, and Large 

Cap Growth Index retreated 4.8%. 

As for large-cap value funds, 

Big Banks reported big second-

quarter earnings, and that provided 

lift to other subsectors within finan-

Fund Commentary cont’d from p. 5 cials (such as brokerages). Even 

more helpful to value-oriented funds 

last month were their energy expo-

sures. For its part, Value Discovery 

popped 4.8% in July thanks, in part, 

to its 20% and 7% weights in finan-

cials and energy, respectively. 

 

Select Funds 

The performances of Fidelity’s 

34 non-diversified sector funds ran 

the gamut last month. With the aver-

age offering slipping 0.4%, Select 

Energy fared best (up 11.3%) while 

Semiconductors (down 17.1%) was 

the worst. In the case of the former, 

the resumption and spread of Mid-

east hostilities pulled a barrel of 

West Texas Intermediate up 21% to 

$84.57. 

On the flip side, sectors that 

stand to be harmed by higher oil 

prices (and the specter of higher 

rates) ran into trouble: Chemicals 

slid 4.7% while Construction & 

Housing tumbled 7.5%. 

Separately, Insurance (up 

6.9%) had the wind to its back for 

several reasons including investors 

shifting away from high-flying tech 

and into value, higher interest rates 

that boost their investment income, 

solid second-quarter earnings and, a 

whiff of higher M&A activity. 

 

International Funds 

Simply put, funds with signifi-

cant exposures to chip makers and 

the broader tech arena mostly fared 

worse than those developed-market 

funds that are more “old world,” 

meaning cyclicals, for example. 

Canada fund (up 4.4%) benefited 

3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

12/31/25 7/31/26

Treasury Yield Curve Change 

(12/31/25 vs. 7/31/26) 

3m6m 2yr    5yr   7yr      10yr    20yr           30yr

from its oil and gas exports which, 

in turn, has been good for its large 

banking sector and financial ser-

vices sector, including insurance. 

Returning to tech, China  

Region (down 6.8%) Emerging 

Markets Index (down 6.1%), In-

ternational Growth (down 4.3%) 

and Worldwide (down 6.6%) each 

have significant tech positions. 

(Worldwide is 69% weighted in 

U.S. equities and has a 34% weight 

in tech.) 

For its part, International  

Index, which is a proxy for devel-

oped-market stocks including Japan, 

rose (1.6%) last month. In its case, 

over 40% of its assets are in finan-

cials and industrials. 

 

Fixed Income Funds 

Only the very shortest-term 

bond funds managed to eke out pos-

itive returns last month. Conserva-

tive Income and Short-Term 

Bond, for example, gained 0.3% 

and a meager 0.1%, respectively.  

But with the Fed signaling its 

growing concern over inflation, and 

therefore a heightened probably of 

“tightening,” yields on longer-

maturity Treasury notes and bonds 

rose — often significantly. For ex-

ample, the yield on the benchmark 

10-year jumped 31 basis points to 

4.75% while the long-dated (30-

year) bond remained solidly above 

5% at 5.27% — a jump of 25 basis 

points. 

Against that backdrop, U.S. 

Bond Index fell 1.3% while Fideli-

ty’s most interest-rate-sensitive tax-

able, Long-Term Treasury Index 

fund, fell 4.0%. (Note that the chart 

above shows this year’s downward 

pressure on bond funds — Treasury 

yields are universally, though not 

uniformly, higher.) 

As for money funds, the yield 

on Gov’t Cash Reserves ended July 

at 3.39%, up from 3.36% in June, 

though Municipal MM’s yield fell 

10 basis points to 2.24%.  ◼ 

— John Bonnanzio 
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Ex- $

Fund Date Amt NAV

500 Index 7/10 0.695 263.26

Agr Productivity 7/10 0.083 21.59

Asset Mgr 40% 7/10 0.087 14.96

Asset Mgr 50% 7/10 0.124 23.56

Balanced 7/10 0.146 35.29

Climate Action 7/10 0.182 16.92

Consumer Staples 7/10 0.405 92.24

Convertible Sec 7/10 0.150 43.11

Dividend Growth 7/10 0.163 49.58

Equity Div Inc 7/10 0.156 33.08

Equity-Income 7/10 0.338 92.31

Global Equity Inc 7/10 0.106 27.36

Growth & Income 7/10 0.228 74.78

Inflation-Protected Index7/10 0.120 9.08

Infrastructure 7/10 0.049 18.40

Int'l Bond Index 7/10 0.049 9.12

Puritan 7/10 0.124 28.40

Real Estate Inc 7/10 0.161 12.47

Strat Div & Inc 7/10 0.097 19.86

Strategic Real Ret 7/10 0.130 9.31

Telecom & Util 7/10 0.150 34.48

Telecomm 7/10 0.718 65.94

Utilities 7/10 0.516 137.28

Water Sustain 7/10 1.105 19.22

In addition to regular monthly div-
idends paid by bond and money 
market funds and Asset Mgr: 
20%/30%, the following funds may 
make a dividend or cap gain distri-
bution in August:  
 

Fidelity Fund. Growth Discovery. Mega 

Cap Stock. Mid Cap Growth Index. Mid 

Cap Value Index. Small Cap Growth 

Index. Small Cap Value Index.  

 
The final distributions for July 
were as follows: 

Dividend Update  

As the age of AI takes hold, it 

probably won’t be necessary to cre-

ate complicated spreadsheets to 

back-test quantitative strategies like 

I did. Anyone who wants to can 

simply ask an AI agent to do it. My 

advice: have fun playing with the 

technology if you want to, but don’t 

take the back-test results too seri-

ously, as nearly all strategies will 

disappoint when put into practice. 

But what if AI becomes smart 

enough to figure out a novel strategy 

that actually is capable of outper-

forming consistently? Then it’s a 

question of what happens when mil-

lions of investors try to profit from 

it. That’s another discussion that I 

will tackle in a future column. 

Note: “Lessons Learned” is a 

continuing series of articles in  

advance of the newsletter’s final 

issue in January 2027.  ◼ 

— Jack Bowers 

Jack’s Message cont’d from page 1 

Inside Fidelity 
Manager Changes — Priyanshu 

Bakshi is the new manager of  

Select Technology and VIP Tech-

nology. He replaces Adam Benja-

min who has been the funds’ sole 

manager since 2020. Along the 

way, Adam wracked up one of the 

industry’s best records in that sec-

tor. (Adam has joined Michael 

Dell’s family investment office.) 

 With his departure, Blue Chip 

Growth’s manager, Sonu Kalra, 

has also assumed responsibility for 

Select Semiconductors. 

 Held in our Select Model, we 

believe that Technology’s large 

bet on chips and hardware will 

likely continue under Priyanshu, 

as Fidelity’s research group under-

stands that AI infrastructure de-

mand will grow exponentially as 

frontier models become ever 

smarter.  

 Experience-wise, for the past 

two years Priyanshu has managed 

Select Communication Services. 

Notably, several holdings (including 

Meta, Amazon, Netflix and Tai-

wan Semiconductor) are also in 

Technology. Meanwhile, AI fig-

ures prominently in Communica-

tion Services (which he still runs) 

as, among other things, he seeks 

out gaming companies that are 

deploying AI in their software. 

 

Action Recommendation 

 Bottom line: We don’t plan to 

reduce the Select Model’s large 

(roughly market-weighted) expo-

sure to Select Technology unless 

we see a deterioration in perfor-

mance relative to the MSCI tech-

nology index. Finally, there are no 

rating changes for the above-

mentioned funds.  ◼ 

Question & Answer 
Q: The biggest issue I have had with 

your models is the concentration 

risk. Fidelity funds have huge over-

laps, especially with their invest-

ments in MAG 7 stocks. As such I 

have always tried to keep [my] port-

folio adjusted to a broader index, 

the S&P 500 Equal Weight Index. 

 What do you think? 

 

A: Fidelity’s actively managed port-

folios tend to concentrate around the 

companies providing the most earn-

ings growth in their category. You 

can reduce that concentration but 

then you run the risk of watering 

down performance. 

In terms of reducing concentra-

tion without hurting performance 

much, the Total Market Index is 

probably the best choice.  

The equal-weight index, on the 

other hand, might be the worst. 

While it does well when smaller 

stocks rally, there’s no guiding 

knowledge behind it — not even the 

market’s collective wisdom. It as-

sumes that the S&P committee’s 

inclusion rules will protect against 

losers, but in the coming AI age 

they most certainly won’t.  ◼ 

— Jack Bowers 


