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MESSAGE FROM JACK

No Silver Bullet For Fund
Ratings And Risk Measures

I got an early glimpse of Morningstar’s emerging domi-
nance in mutual fund advice in late 2002 when I added
Leveraged Company Stock to Fidelity Monitor’s
Unique Opportunities Model. The fund
had been in the model previously in
2001, but the second time around
Morningstar had initiated coverage on
- it with a one-star rating. A number of
‘\‘ readers howled in protest. It didn’t
: seem to matter that we thought it was a
Jack Bowers .

good opportunity; how dare we add a
fund that lacked Morningstar’s approval to one of our

better-performing stock models!

I explained that Morningstar had given the fund poor
marks because its volatility was high relative to the cate-
gory they had chosen for it, but that argument fell largely
on deaf ears. Those who protested felt that we needed to
justify why we had gone against the “masters.” Knowing
the emperor had no clothes, I ignored the concerns and
kept the fund in the model for nearly three years, during
which time it outperformed all other Fidelity stock funds
including the Selects.

That was more than 20 years ago. Since then Morn-
ingstar has improved its ability to correctly categorize
funds, and its definition of risk, though its star system is
still based largely on trailing risk-adjusted performance
(if you want forward-looking guidance, you’ll have to
pay for their Medalist ratings).

For our own ratings, we start with a similar back-
ward-looking approach, then adjust based on managers
(where appropriate), peer comparisons, industry weight-
ings, foreign holdings and other criteria that might affect
forward performance.

My own biases also get reflected. Foreign markets
and commodity-focused funds are not as predictable and
tend to lag domestic large-caps longer-term, so Buy rat-
ings there tend to be few and far between. (See Market
Outlook.) Given a choice between real estate, municipal
bonds or high yield, I generally favor the latter because
risk-adjusted after-tax returns tend to be better in the
long run. And I prefer sector bets over theme-oriented

Jack’s Message cont’d on page 4
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At Age 250, America Will Remain

The Preeminent Nation To Invest

Let’s begin by wishing ourselves a happy 250" birthday!
Let’s also remember that we all enjoy our freedom,
and our prosperity, because of the sacrifices made by
untold others — the hundreds of thou-
sands of war dead and the tens of mil-
lions who have worn the nation’s uni-
forms. It also cannot be lost on us that
for all of our ingenuity, for all our de-
termination and energy, freedom is the
= ! bedrock of our nation’s successes.
John Bonnanzio
Of course, self-determination
allows capitalism to flourish and, in a relative blink of an
eye, it has propelled America into becoming the world’s
most prosperous and powerful nation, thereby reinforc-
ing her various achievements.

More recently, America’s stand-alone economic sta-
tus has become challenged by a country which only one
generation ago couldn’t fully feed itself: China. Its eco-
nomic success has been meteoric having devised a hy-
brid form of free-market capitalism while still embracing
authoritarianism that disavows individual rights and plu-
ralism. That China was allowed into the World Trade
Organization by the West without having ever fully
agreeing to, or complying with, the West’s own elevated
business, legal and human rights standards has come
back to roost. Making matters worse, low-cost imports
from ascendant developing markets have slowed eco-
nomic growth in developed markets, including our own.

Still Bullish On America

Against this somewhat sobering backdrop, we re-
main bullish on America, her institutions and her econo-
my. While the economic data on p. 3 may challenge our
U.S.-centric investment outlook, there are more than a
few great reasons why the U.S. and Corporate America
will remain the cornerstone of global wealth creation.

1. The U.S. dollar’s reserve currency status. Simply,
put, everyone puts their assets in our “hands” and prices
their commodities in dollars because we’re the world’s
most stable and dominant global power. This may not be

Market Outlook cont’d on page 3




MODEL PORTFOLIOS See Model Portfolios Key on p. 3 JUNE 30, 2026

Unique Opportunities  Target Risk: 1.20 (Current: 1.11) YTD Return: 13.5%
Stocks: 98.4% Bonds: 0.0% Cash: 1.6% Alternatives*: 0.0% Yield: 0.5%

Foreign Holdings: 9.9%

oTC M C
Holdings Ticker NAV Shares Value Jun Ret 17% es%ickap
Mega Cap Stock FGRTX $34.35 16,461.05 $565,437  -04% 33%
Blue Chip Growth FBGRX 313.51 1,394.88 437,308 0.6
Mid-Cap Stock FMCSX 53.68 7,956.24 427,091 4.6
OoTC FOCPX 31.06 9,208.78 286,025 1.9 Mid-Cap
Stock
25% Blue Chip
Growth

Current Value (3/31/99 = $100,000) $1,715,861 1.4%
For aggressive members who have no need for income or principal for more than 10 years.

25%

Select Target Risk: 1.20 (Current: 1.24)  Foreign Holdings: 5.1% YTD Return: 18.8%
Stocks: 99.6% Bonds: 0.0% Cash: 0.4% Alternatives™: 0.0% Yield: 0.2% Technology
Holdings Ticker  NAV Shares Value Jun Ret 35%
Technology FSPTX $55.63 89,479.83 $4,977,763 -0.2% CCS’?:UIZ‘SW

Industrials FIDRX 75.41 36,608.85 2,760,673 8.6 95;0

Biotech FBIOX 29.05 71,946.51 2,090,046 13.6 Industrials
Communication Svcs FBMPX 139.73 13,273.63 1,854,724 -4.1 Consumer 19%
Consumer Discret FSCPX 66.20 20,06657 1,328,407  -2.1 D'g'f,;ret

Consumer Staples FDFAX 9191 13,574.36 1,247,620 24 ° o

Current Value (12/31/88 = $100,000) $14,259,232 2.7% Communication Biotech

Svcs 9
For aggressive members who have no need for income or principal for more than 10 years. 30, 15%

Growth Target Risk: 1.00 (Current: 1.04) Foreign Holdings: 8.8% YTD Return: 14.9%

Stocks: 98.9% Bonds: 0.0% Cash: 1.1% Altenatives™: 0.0% Yield: 0.5% Mid-Cap Equity-

Holdings Ticker NAV Shares Value Jun Ret Stock 15% Income 26%

Equity-Income FEQIX $91.67 25,875.01 $2,371,962 1.8%

Blue Chip Growth FBGRX 313.51 6,974.68 2,186,633 0.6

Growth Discovery FDSVX 79.14 20,206.26 1,599,123 -0.7 _New

New Millennium FMILX 7719 1978268 1,527,025 16 Milenpium Blue Chip

Mid-Cap Stock FMCSX 53.68 25277.71 1,356,907 46 ° Growth 24%
Growth

Current Value (12/31/86 = $100,000) $9,041,651 1.6% Discovery

18%
For moderately aggressive members who want equity-dominated portfolios and have no income needs for at least 10 years.

Growth & Income Target Risk: 0.66 (Current: 0.70)
Stocks: 68.0% Bonds: 29.9% Cash: 1.2% Alternatives*: 0.9% Yield: 1.8%

Foreign Holdings: 12.1% YTD Return: 9.0%

Limited Term .
Equity-Income

Holdings Ticker NAV Shares Value Jun Ret Bond 10% 20%
Equity-Income FEQIX $9167 494170  $453006  18%
Blue Chip Growth FBGRX 31351 1,321.83 414,405 06 , ‘
Intermediate Bond FTHRX 1023 32,243.83 329854 0.1 o Priced
Low-Priced Stock FLPSX 4613 465044 214525 22
Limited Term Bond FJRLX 1152 1348645 155,364 0.1
Blue Chip
Current Value (12/31/93 = $100,000) $1,567,154 1.0% Intermediate Growth 26%

0,
A good choice for members retiring in 5-10 years looking for less volatility than the market. Bond 21%

Income Target Risk: 0.33 (Current: 0.41)
Stocks: 34.9% Bonds: 62.0% Cash: 2.9% Alternatives*: 0.1% Yield: 3.0%

Foreign Holdings: 21.9% YTD Return: 4.8%

Conservative Intermediate

Holdings Ticker NAV Shares Value Jun Ret Inc. Bond 15% Bond 25%
Intermediate Bond FTHRX $10.23 15,030.41 $153,761 0.1%
Short-Term Bond FSHBX 843 17,430.82 146,942 0.1
Growth Discovery FDSVX 79.14 1,463.29 115,805 -0.7 ]
Low-Priced Stock FLPSX 46.13 2,264.55 104,464 22 Lsﬁgchgid
Conservative Inc. Bond FCNVX 10.06 9,628.43 96,862 0.3 Short-Term

Bond 24%
Current Value (12/31/91 = $100,000) $617,834  0.3% Discovery
For members needing income and protection of their purchasing power against inflation. 19%
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Market Outlook cont’d from page 1

politically correct, but America’s
debt accumulation, its military pow-
er, economic depth and rule of law
have no equal in the world.

2. Breadth of public markets. The
U.S. is “only” 25% of the world’s
GDP but at last count, we’re about
60%+ of global market capitaliza-
tion. America is the easiest place in
the world to start a business and
grow it, and it’s our venture capital
ecosystem that spurs innovation and
attracts the industrious.

3. U.S. technology companies are
big for a reason: most are the best in
the world at what they do. And
when it comes to Al, China-backed
Cambricon, for example, may give
some U.S. players a run for their
money. But our bets are on Nvidia,
AMD and Intel, to say nothing of
Microsoft, Google, Meta, Amazon,
Anthropic, Tesla and others to con-
tinue their dominance while also
spurring the next generation of ma-
chine learning,.

4. Energy independence. Oil and
gas are abundant in the U.S. (and

FUNDS YOU SHOULD Buy Now

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
only been as volatile as the S&P 500 itself.

to a muni money market fund. =

Growth & Income: Equity-Income and Equity Dividend Income 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 (see p. 4). 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

5.) Those ratings are in line with
how we rate the majority of Fideli-
ty’s 29 international offerings. It’s
the case for emerging market and
developed market funds, and for
Europe-centric and Asia-focused
funds, too. So, when it comes to our
fund recommendations, we’re a bit
xenophobic!

Broadly speaking, internationals
are faring well this year: on average,
they’re up 16.7%, versus a similar
16.3% for all domestic-oriented
funds and “just” 10.2% for the S&P

. . 1 500.

GDP Growth|{ Unempl. | Inflation | Productivity | Credit Credit appears  to
Rate (in %) {Rate (in %) | (in %) Growth Rate ! Quality Outlook .
Us. | 2023 4.3 42 | Modest+ | AA+ | Negatie | b€ @ missed
E.U. 0.8-1.1 6.3 3.2 Weak AA+ | Negatie | opportunity,
U.K. 0.8-0.9 5.0 2.8 Very Weak AA Negative the devil is
Japan 0.8-0.9 2.7 1.3 Stagnant A+ Negative always in
China 4.4 5.1 1.2 Slowing A+ Stable .
! Forecasts for 2026; various sources. the details.

North America), which if properly
managed, can remain an economic
and strategic advantage.

International Outlook

This month, we’ve downgraded
Overseas and its annuity counter-
part to OK fo Sell from Hold. (See p.

First, the
top-performing foreign funds so far
this year are in the emerging mar-
kets, generally, and Asia, specifical-
ly. In most cases, they are benefi-
ciaries of global demand for all
things Al-related.

For its part, top-performing
Emerging Asia (up 38.7%) is nearly

50% invested in tech, has a 16%
weight in Taiwan Semiconductor,
and has nearly 60% of its assets in
Taiwan and China. Setting aside
geopolitical risk (which can’t be
quantified or ignored), the fund’s
volatility is 46% greater than the
S&P 500.

While some of Fidelity’s large-
cap growth funds have similar risk
characteristics, many (like Blue
Chip Growth) also sport superior
long-term returns.

As for developed-market funds,
most are Euro-oriented or some-
times Japan-leaning. While both
markets have some great companies,
overall, economic growth trails the
U.S., tech innovation is sluggish,
while their economies and stock
markets are dominated by slower-
growth industries like car manufac-
turing, industrials and banking. State-
oversight is also more prevalent in
Europe, while the Communist Party
has the final word on all aspects of
China’s economy.

It’s also worth noting that while
our preferred U.S. stock funds are

Market Outlook cont’d on page 11

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.
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Jack’s Message cont’d from page 1

funds that pander to trendy ideas
that may not survive the test of time.

The one factor that plays the
biggest role in our ratings is fund
risk, because the main thing we’re
all after is an attractive return for the
amount of risk incurred. But there
are many ways to measure risk, all
of which come with tradeoffs.

Beta might be the worst way to
look at risk, as it only gives you risk
that is correlated with a stock index,
causing risky commodity bets to
appear benign due to their low cor-
relation. Morningstar looks at draw-
downs, which aligns well with gen-
eral investor perceptions of risk, but
might not be ideal for picking funds
that have potential to perform well
in bullish conditions.

Our chosen method is to take
the standard deviation of gains and
losses from the last 36 months, then
divide by the same for the S&P 500
to come up with a volatility ratio
that expresses risk relative to the
large-cap index (with 1.00 being
equal). Why 36 months? Because
it’s a standard of sorts in the mutual
fund industry, and variations don’t

usually work any better. With short-
er periods, you might miss signs of
emerging trouble, especially in the
high-yield group where bearish
events can appear out of nowhere.
Use longer periods, and you might
mask important shifts in a fund’s
portfolio. Given our objective of
explaining likely fund behavior in
both bullish and bearish scenarios, a
36-month standard deviation seems
to do a respectable job. It isn’t per-
fect, but we haven’t found anything
that works better.

Calculating risk for our model
portfolios is more involved, and re-
quires Excel (spreadsheet) skills.
You can’t just sum up the weighted
risk scores of the funds being held,
because you’ll be ignoring correla-
tion benefits (some funds zig while
others zag, resulting in reduced
overall risk).

To come up with a reasonably
accurate number for model risk, we
look at what monthly gains and
losses would have been over the last
36 months if the current model mix
had been held at the beginning of
each of those months. Then we take
the standard deviation of the those
gains and losses, normalizing to the

S&P 500 as we do for individual
fund risk scores.

Is there an easy way to calculate
risk for a Fidelity fund on your
own? Yes, because both Fidelity and
morningstar.com use 36 months for
their standard deviation calculations,
just as we do.

Just call up the fund’s page on
either web site, click on risk
(Performance & Risk in Fidelity’s
case), find the risk measures, then
copy down the standard deviation
number. Next, do the same for
Fidelity’s 500 Index fund. Finally,
divide the former by the latter. Ex-
ample: For the period ending
5/31/26, Blue Chip Growth
(FBGRX) had a standard deviation
of 19.21, while 500 Index (FXAIX)
had a standard deviation of 13.26
(these numbers change a little with
each passing month). Divide 19.21
by 13.25 and you get 1.45 for Blue
Chip Growth’s relative risk score,
the same number we listed in last
month’s issue.

Note: “Lessons Learned” is a
continuing series of articles in
advance of the newsletter’s final
issue in January 2027. =

— Jack Bowers

Real Money Market
Yields Turn Red

With the Fed now likely to hike
interest rates at least a quarter point
to 3.75% to 4.00% by year-end,
the good news is that money

Of course, the culprit is inflation.
Using Fidelity’s prime Money
Market fund as our example, in
August 2024, its yield (and others)
topped 5%. At the same time, infla-

Money Market Yields

ering rates even as inflation has
crept higher to 4.20%, up from
2.90% two years ago. Today, MMF
yields are about 1.75 percentage
points below their August 2024
high. As a result, MMFs now
have negative real yields and,

market funds (MMF) yields Aug. 24 June'26 Jan'27" | based on the Fed’s inflation
could eventually rise commen- |Fed Target’ 550% 3.75% 4.00% projections (a real wildcard
surately. For holders of cash, |\wE vield® 503% 3.35% 357% given U.S. relations with Iran
that\;;err‘l‘s to be’gle good news. Inflation® 2.90% 4.20% 4.00% and oil pr1ces)', it’s qultg possi-
N by kIsleems ! Real Yield® 2139, 0.859% 0439, ble that real yields remain neg-
nbeknownst to  many, Ll et e ative for the duration of this
MMFs’ inflation-adjusted (or ;: sf ec;a;tedszsg/nza;fjts; 2cl/il7pe; g';df 35');’7‘;1’"?’ ,’;”aZfett o | yean and perhaps into 2027.
real) yields are slightly nega- L9598V S Vierd (YOY). aiomagusted

tive. And while a rate hike may im-
prove today’s situation, the Fed’s
own projections for inflation and a
rate hike later this year won’t be
enough to pull real yields into posi-
tive territory.

tion (as measured by CPI) stood at
2.90%. So the fund’s real yield was
a positive 2.13%. Not too bad for an
essentially zero-risk “investment.”

But a month later, the Fed com-
menced its “loosening” cycle, low-

Of course, the purpose of a
MMEF is not to grow your capital,
but rather to keep what you
already have safe. The good news:
Fidelity’s lineup of MMFs have
stood the test of time. =

— John Bonnanzio
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MID-YEAR COMMENTARY

Second Quarter Gains Erase First Quarter
Losses; Chips Propel Indexes Higher

For Fidelity’s stock fund investors,
the first quarter is likely a distant
memory. While January got off to a
good-enough start and February was
no disaster even as a U.S./Israeli
war with Iran appeared inevitable,
stock indexes didn’t take a drubbing
until March when oil prices
soared. That forced businesses
and Wall Street to recalibrate

500 retreated 5.0% in March which
pushed it into the red (down 4.3%)
through the first quarter.

By comparison, the second
quarter was a dream: In April, the
gauge rebounded 10.5% and in May
it advanced 5.3%. As for June, the

Best & Worst Funds
(YTD by asset class - returns in %)

financials and economically sensi-
tive cyclicals.

As an aside, on June 29, Alpha-
bet, Google’s parent, replaced Veri-
zon in the Dow. This switch made
the 130-year-old blue chip indicator
more tech-oriented as Amazon,
Apple, Nvidia and Microsoft are
already constituents. But as men-
tioned, investors looked past the
Magnificent 7 in June and instead
scooped up small- and mid-
sized stocks. Corresponding
Russell gauges jumped 3.7%
and 3.1%, respectively.

their sales and earnings fore- Emerging Mkts ldx 26.2%
casts, while Main Street Small Cap ldx 22.6% Nevertheless, second-
looked to balance its own Mid Cap Idx 15.3% quarter large-cap gains were
budgets at home. Nasdag Comp ldx 13.2% substantial. The Nasdaq Com-
Of course, the first quarter | Global Comm Stock 12.1% posite soared 21.6% and the
wasn’t only about war and oil. Real Estate Idx 10.9% S&P 500 jumped 15.2% (their
The tech sector, which has 500 Idx [ 10.2% best quarters since 2020),
come to dominate major U.S. International Idx 10.1% while the Dow Industrials ad-
equity indexes, was rattled by | Telecom & Utilities 5.0% vanced 13.4%.
investors who had become High Income 3.6% Further down in market
worried (again) that their mas- Municipal Income 2.1% cap, the Russel 2000 small-
sive capital investments in Al Money Market 1.7% cap essentially matched the
data centers might not deliver Inflation-Prot Idx [ 1.3% Nasdaq with its 21.5% gain
the grand returns they’re still U.S. Bond ldx [ 0.7% last quarter, while the Russell
-8.8% Gold Midcap kept pace with the

banking on.

While that worry reoc-
curred in the second quarter (and
will likely repeat), it was becoming
clear that the effects of the war in
the U.S. would be muted. In fact, it
might even be an advantage relative
to competitors (like Europe, Japan
and South Korea), as those econo-
mies are greatly dependent on oil
that, until recently, routinely flowed
through the Strait of Hormuz.

Against that backdrop, the S&P

S&P slipped 1.0% as stock investors
took gains in Big Tech and rotated
into sectors that are cheaper, but
whose earnings growth is picking up.

Market Indexes

While June’s returns for the
S&P 500 and Nasdaq Composite
(-2.8%) disappointed, the Dow
Industrials (up 2.7%) benefited from
investors’ interest in health care,

S&P’s sizable gain. (See
chart for year-to-date returns by
asset class.)

Stock Funds

As index returns suggest, small-
and mid-cap stock funds were
June’s performance leaders.

Of the month’s top-10 perform-
ers, half were small-cap funds and

Fund Commentary cont’d on page 12

July Scorecard Rating Changes

Ratings
Mutual Funds Ticker |Old| New Comments
Fidelity Fund FFIDX | B | H | ¥ |Unfavorable weight in non-tech sectors hampering returns.
Healthy Future Fund FAPHX | B | H | ' |Select Heath Care is a more attractive alternative (though a bit more volatile).
Int'l Small Cap Opp's FSCOX| H | S | v |Overexposed to European industrials, we prefer less volatile Int'l Small Cap.
Mid Cap Value FSMVX | H | B | AN |Performing more like a mid-cap blend fund owing, in part, to its Al-buildout exposure.
Overseas FOSFX | H | S | \\ |Europe-heavy, underperforming relative to other geographically diversified offerings.
Select Telecommunications | FSTCX | B | H | \» |SpaceX's disruptive potential is creating uncertainty in this sector.
VIP Overseas FEMMC| H | S | v |Europe-heavy, underperforming relative to other geographically diversified offerings.
B = Buy; B = OK to Buy; H = Hold; S = OK to Sell; S = Sell; N/C = No Change; NR = No Rating (1) Rating upgraded; (\/) Rating downgraded.
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FIDELITY SCORECARD JUNE 30, 2026

Fund Fund $Price Total Return (%) Avg Annual (%) Rel Vol
No.  Ticker Fund Name (NAV) Advice Jun  YTD 3Mo. 1Yr 3Yr | 5Yr | 10Yr | 15Yr (Risk)'
S&P 500 7499.4 -1.0 102 152 223 20.6 134 15.5 144 1.00
Comparative Nasdag Composite 26213.7 -2.8 13.1 216 295 @ 247 134 194 17.3 1.35
Indexes Dow Jones Industrials 52319.2 2.7 98 134 206 17.1 10.8 13.7 12.6 0.94
Russell 2000 (Small Caps) 3024.4 37 225 215 407 18.6 7.0 11.6 10.5 1.53
Bloomberg Barclays Agg Bond* 0.2 0.7 0.7 3.8 4.1 0.1 1.5 1.2 0.42
Unique Opportunities 1.4 13.5 15.2 26.0 20.8 10.9 15.6 13.0 1.11
Model Select 2.7 188 234 35.6 25.6 14.0 17.2 15.3 1.24
Portfolios Growth 1.6 149 168 272 21.9 12.2 16.2 135 1.04
Growth & Income 1.0 9.0 9.8 17.8 15.2 75 11.0 10.0 0.70
Income 0.3 4.8 5.4 9.1 8.9 4.0 5.3 5.3 0.41
Rel Vol Assets
(Risk)' ($Mil)
LARGE CAP GROWTH Average 0.1 150 216 285 254 14.1 19.0 1.30
312 FBGRX Blue Chip Growth 313.51 Buy 0.6 174 264 35.1 30.1 15.1 222 145  $83,967
307 FDCAX Capital Appreciation 53.44 | OKtoBuy = -0.4 158 19.0 287 23.3 13.7 17.0 1.16 7,645
22 |[FCNTX Contrafund 26.80 OKto Buy 22 104 167 203 26.7 14.7 18.2 1.10 166,498
3 FFIDX |Fidelity Fund 114.35 Hold\V -21 1.8 8.8 14.3 19.3 11.7 15.3 1.08 8,621
333 FTQGX Focused Stock 50.37 Hold 5.7 312  36.1 47.0 30.1 16.4 19.7 1.54 5,224
3336 |FIFNX Founders Fund 27.83 Hold -1.7 76 157 155 | 220 115 - 1.35 140
25 FDGRX Growth Company (closed) 59.00 Buy -0.2 234  26.8 47.5 32.1 16.8 23.9 1.43 89,709
339 FDSVX Growth Discovery 79.14 Buy -0.7 133 198 229 23.3 13.5 19.1 1.23 6,051
2826 FSPGX |Lg Cap Growth Index 48.71 Hold -2.7 53 16.7 17.7 226 13.7 -- 1.26 46,013
21 |[FMAGX Magellan 15.77 | OKto Sell 0.3 77 165 7.4 19.0 10.6 14.8 1.18 27,460
1282 FNCMX Nasdaq Composite Index 333.73 | OKtoBuy | -2.7 132 217 295 @ 2438 13.5 19.4 1.35 27,184
93 FOCPX OTC 31.06 Buy 19 279 330 51.7 323 172 | 227 1.40 33,581
320 FDSSX Stock Selector 104.24 = OK'to Buy 0.9 16.1 19.4 31.4 21.7 12.6 15.5 1.10 3,713
5 FTRNX Trend 232.35 ' OKto Buy 0.8 185 264 30.2 28.9 16.3 = 20.0 1.54 5,022
LARGE CAP BLEND Average 0.3 122 16.2 250 21.8 13.9 15.5 1.05
2328 |FXAIX 500 Index 261.23  OKtoBuy = -1.0 102 152 223 20.6 134 15.5 1.00 827,509
315 FDEQX Disciplined Equity 83.36 Hold 1.5 152 223 244 229 12.7 15.2 1.23 2,341
330 FDGFX Dividend Growth 49.65 Buy 0.2 16.9 1741 33.2 25.9 15.7 14.3 1.05 9,336
27 |FGRIX Growth & Income 74.25  OKto Buy 14 9.1 9.6 19.7 20.1 13.9 14.7 0.85 11,820
338 FLCSX Large Cap Stock 68.10 = OKto Buy 0.3 10.1 122 247 244 16.1 16.3 0.96 7,674
361 FGRTX Mega Cap Stock 34.35 Buy -04 99 123 244 24.2 16.3 16.7 0.94 3,912
300 FMILX New Millennium 7719 Buy 1.6 15.1 189 273 24.0 17.3 16.1 1.06 6,082
6391 FSEBX |Sustainable U.S. Equity 17.33 Hold 1.1 140 189 255 19.1 -- -- 1.16 32
2361 |[FSKAX Total Market Index 207.42 Buy -04 11.1 15.7 231 20.5 12.3 15.1 1.04 138,377
5029 [FULVX U.S. Low Volatility Equity Fund converted to an ETF.
2941 FITLX | U.S. Sustainability Index 33.58 Hold 0.2 102 172 239 211 13.5 -- 1.09 5,789
3396 FWOMX Women's Leadership 21.38 Hold 0.8 152 204 31.2 18.8 9.5 -- 1.18 139
3231 FNILX |Zero Large Cap Index 26.85 OKtoBuy @ -0.8 10.0 153 219 20.9 13.1 -- 1.01 18,605
3227 FZROX |Zero Total Market Index 26.25 OKtoBuy -04 11.0 156  23.1 20.5 12.5 -- 1.03 39,057
LARGE CAP VALUE Average 24 13.3 117 24.2 16.0 10.6 11.0 0.90
1271 FBCVX Blue Chip Value 31.19 Hold 46 208 21.0 31.6 14.8 10.6 10.1 0.99 659
319 FEQTX Equity Dividend Income 32.65 OKto Buy 2.0 10.4 8.0 19.8 14.8 10.4 10.8 0.88 5,946
23 |FEQIX Equity-Income 91.67 Buy 1.8 104 70 213 17.3 11.2 121 0.81 10,723
2830 FLCOX |Lg Cap Value Index 24.05 Hold 2.3 16.2 138 27.0 17.8 11.2 -- 0.97 14,047
708 FSLVX Stock Sel Large Cap Value 30.92  OKto Buy 1.8 94 95 204 17.2 11.3 11.4 0.91 649
832 FVDFX |Value Discovery 43.49  OKto Buy 21 124 109 250 14.4 9.0 10.8 0.83 3,382
MID-CAP GROWTH Average 3.3 11.5 171 10.9 18.0 8.0 13.8 1.43
324 FDEGX Growth Strategies 79.09  OKto Buy 3.9 158 197 15.6 20.5 9.9 13.8 1.49 4,201
3403 |[FMDGX Mid Cap Growth Index 37.61 Hold 2.7 72 145 6.1 15.5 6.0 -- 1.36 3,927
MID-CAP BLEND Average 4.2 19.6 17.2  29.7 18.1 9.1 12.7 1.27
2365 FSMAX |Extended Market Index 119.09 Hold 4.3 183 198 29.0 19.7 6.7 12.6 1.41 43,475
2352 |[FSMDX Mid Cap Index 42.58 Hold 3.1 153 138 216 16.5 8.5 12.0 1.15 53,226
337 FMCSX Mid-Cap Stock 53.68 Buy 46 212 158 31.7 18.3 11.6 134 1.14 8,536
2412 FSSMX |Stock Selector Mid Cap 56.77 Hold 5.1 23.1 18.1 31.8 17.9 10.1 12.9 1.26 408
3230 |FZIPX  Zero Extended Market Index 18.21 | OKto Buy 41 204 184 34.3 18.1 8.4 - 1.37 2,651

Notes: Fund yields, durations and assets are the most current available. *Fidelity’s U.S. Bond Index used as a proxy for the
Barclays Aggregate Bond Index. 'Relative Volatility (Rel Vol) versus the S&P 500 over the last 36 months; 1.50 means the
fund has been 50% more volatile. 2Duration is a measure of interest rate sensitivity. *Stated yield is actual distributed yield
over prior 12 months. *Almost a Specialty fund with 30%+ typically in foreign stocks. (p) Partial year; (1) Rating upgraded; (\)

Rating downgraded.
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Fund Fund $Price Total Return (%) Avg Annual (%) Rel Vol | Assets
No. | Ticker [Fund Name (NAV) Advice Jun YTD 3Mo. 1Year 3Year 5Year 10Year (Risk)! ($Mil)
MID-CAP VALUE Average 4.1 20.5 16.3 32.3 18.2 11.3 124 1.24
316 |[FLPSX |Low-Priced Stock® 46.13 Buy 22 11.9 10.8 20.0 14.7 9.1 11.5 0.98 $22,446
762 FSMVX Mid Cap Value 38.08 OK'to Buyn 6.2 251 20.9 39.2 220 142 120 1.38 1,659
3404 FIMVX |Mid Cap Value Index 34.54 Hold 3.0 17.6 13.4 26.6 16.5 9.4 -- 1.13 1,907
39 FDVLX Value 16.80 Hold 4.9 21.9 18.2 35.5 19.1 11.6 | 13.0 1.34 8,995
14 |FSLSX |Value Strategies 68.99 Hold 45 25.8 18.3 40.0 186 | 123 | 133 1.36 871
SMALL CAP GROWTH Average 54 24.9 27.2 41.3 20.3 7.3 15.6 1.57
1388 FCPGX Small Cap Growth (closed) 44.62 Hold 7.3 276 287 43.7 221 89 156 1.52 3,625
3405 FECGX Small Cap Growth Index 38.08 OKto Buy 3.6 222 257 38.8 18.5 5.7 - 1.63 1,564
SMALL CAP BLEND 6.3 228 225 38.4 18.8 89 119 1.45
384 [FSCRX |Small Cap Discovery 27.43 Hold 71 20.8 23.0 32.8 15.2 8.8 | 10.7 1.41 2,373
2358 FSSNX |Small Cap Index 37.87 Hold 3.7 226 215 40.9 18.7 71 11.8 153 34,923
340 FSLCX Small Cap Stock 22.02 Hold 8.1 245  26.9 37.9 20.6 84 111 1.45 1,427
336 FDSCX |Stock Selector Small Cap 52.22 = OKto Buy 6.4 234 18.4 421 207 | 112 | 1338 1.41 3,531
SMALL CAP VALUE Average 6.8 258 21.7 42.1 19.0 9.5 123 1.51
1389 FCPVX Small Cap Value 25.74 Hold 9.7 28.7  26.3 41.2 193 | 10.8 | 123 1.53 3,044
3406 FISVX |Small Cap Value Index 34.66 OKto Buy 3.9 22.9 171 42.9 18.8 8.3 - 1.49 2,182
REAL ESTATE
1368 FIREX | International Real Estate 10.26 Hold -1.8 -3.1 0.2 1.2 45 -3.1 3.7 1.24 150
833 |FRIFX |Real Estate Income 12.60 Hold 0.2 42 3.8 7.8 8.2 3.5 5.5 0.52 1,318
2355 FSRNX Real Estate Index 17.80 Hold 1.8 10.9 9.9 12.1 9.0 2.8 3.9 1.28 3,183
303 |[FRESX |Real Estate Investment 42.50 Hold 1.5 12.9 9.2 12.9 9.3 3.7 4.9 1.24 3,071
ASSET ALLOCATION
328 FASIX |Asset Manager 20% 14.89 Hold 04 4.6 4.4 9.5 7.9 3.5 45 0.40 3,049
1957 FTANX | Asset Manager 30% 13.46 Hold 0.5 6.1 6.1 12.1 9.5 4.4 5.7 0.49 1,357
1958 FFANX Asset Manager 40% 15.08 Hold 0.6 7.6 7.7 14.6 11.1 5.3 7.0 0.57 1,903
314 |[FASMX Asset Manager 50% 23.74 Hold 0.7 9.1 9.4 17.2 12.7 6.2 8.1 0.65 7,737
1959 FSANX Asset Manager 60% 18.84 Hold 0.7 10.4 10.9 19.5 14.1 7.0 9.1 0.73 2,759
321 [FASGX |Asset Manager 70% 33.68 Hold 0.8 11.9 12.7 22.2 15.8 8.1 10.3 0.80 5,250
347 FAMRX |Asset Manager 85% 34.54 Hold 0.9 14.1 15.2 26.1 18.3 96 120 0.92 3,225
304 FBALX Balanced 35.36 Buy 0.5 10.5 12.4 20.8 16.4 94 120 0.76 46,280
3083 FMSDX |Multi-Asset Income 15.95 | OKto Buy -3.6 4.8 2.6 12.9 11.1 5.9 8.9 0.74 1,348
355 |[FFNOX |Multi-Asset Index 73.88 Hold 0.3 11.2 12.6 21.8 17.2 93 115 0.87 10,668
4 FPURX Puritan 28.91 Buy 1.7 11.4 12.8 20.8 16.8 95 118 0.80 31,282
6477 FYMRX | Sustainable Multi-Asset 13.01 Hold 0.5 10.0 12.3 20.0 15.2 -- - 0.82 90
INTERNATIONAL Average 0.9 16.7 15.3 28.8 19.6 85 11.0 1.11
309 FICDX Canada 81.80 Hold -25 4.6 2.0 12.8 150 103 103 0.95 1,050
352 |[FHKCX |China Region 74.91 Hold 2.0 375 269 721 334 86 | 151 1.51 2,149
325 [FDIVX |Diversified International 55.59 Hold 2.7 14.3 14.9 22.6 17.2 8.1 10.2 1.02 13,894
351 FSEAX Emerging Asia 91.86 Hold 3.2 38.7 341 63.0 345 78 | 16.0 1.46 2,295
322 |[FEMKX |Emerging Markets 62.38 Hold 1.7 25.1 23.9 454 22.1 6.7 120 1.24 7,138
2374 FEDDX Emerging Mkts Discovery 22.85 Hold 0.1 19.0 12.1 32.3 17.4 84 107 1.12 519
2344 FPADX Emerging Markets Index 17.26 Hold 0.6 26.2 220 46.0 234 74 100 1.20 15,666
301 |FIEUX |Europe 50.84 Hold 1.7 9.0 12.3 17.3 171 6.5 9.1 1.01 941
2406 FGILX | Global Equity Income 27.31 Buy -1.1 9.9 10.5 20.2 179 | 113 | 123 0.85 354
2348 FSGGX |Global ex U.S. Index 21.42  OKto Buy 0.4 14.8 12.8 28.4 19.2 9.1 10.0 0.98 19,785
7615 FICQX International Cap App 40.11 Hold 3.3 12.3 18.1 11.7 15.7 74 107 1.12 4,307
305 FIGRX |International Discovery 65.04 Hold 1.8 13.8 16.2 21.3 18.3 74 1041 1.10 4,912
1979 FIGFX | International Growth 25.54 Hold 4.8 12.4 14.9 17.0 13.6 64 101 1.15 1,814
2363 FSPSX |International Index 66.93 Hold 0.5 10.1 9.0 20.5 16.7 9.3 9.9 0.98 84,557
818 FISMX International Small Cap 40.32 Hold -1.5 9.5 9.7 14.1 14.0 6.7 9.2 1.00 1,726
1504 FSCOX | Int'l Small Cap Opps 23.06  OKtoSeld  -2.8 5.7 8.2 9.5 14.2 4.7 9.5 1.17 905
2988 FNIDX | International Sustainability Idx | 16.97 Hold 14 11.2 10.8 234 16.8 7.0 - 0.95 828
1597 FIVLX | International Value 15.08 = OK'to Buy -0.3 6.8 5.7 21.0 206 | 13.1 10.0 0.92 2,655
350 FJPNX Japan 24.89 Hold 0.9 25.9 18.6 40.7 226 | 107 116 1.22 340
360 FJSCX Japan Smaller Companies 21.00 Hold 3.4 25.1 18.5 33.3 21.4 10.7 9.6 1.18 461
342 |[FNORX |Nordic 70.96 Hold -4.4 8.2 6.5 134 12.9 56 @ 10.0 1.16 350
94 FOSFX Overseas 77.95  OKto Sell 3.0 8.2 11.3 8.8 13.1 6.3 9.6 1.04 5,342
302 FPBFX Pacific Basin 50.06 OKto Buy 1.8 292 233 49.6 262 | 105 | 13.0 1.25 1,275
6468 FSYJX Sustainable Emerg Mkts Eqty = 15.02 Hold -0.7 27.6 21.3 49.8 24.6 -- -- 1.32 37
6462 FSYRX Sustainable Int'| Equity 13.06 Hold 2.0 12.9 14.7 22.8 16.6 -- - 1.03 25
1978 FTIEX | Total International Equity 16.96 Hold 0.7 13.9 12.6 27.2 19.5 95  11.2 0.99 1,558
2834 FTIHX Total International Index 19.76 Hold -0.2 14.1 12.1 27.3 18.8 87 99 0.99 25,127
318 FWWFX Worldwide 44.83 Hold 3.6 235 274 35.9 250 | 126 | 157 1.29 3,636
3228 FZILX |Zero International Index 16.93 | OKto Buy 0.1 14.9 12.5 28.8 19.5 9.4 -- 0.99 12,000
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Fund Fund $Price Total Return (%) Avg Annual (%) Rel Vol Assets
No. ' Ticker Fund Name (NAV)  Advice Jun YTD 3Mo. 1Year 3Year 5Year 10Year (Risk)' ($Mil)
SPECIALTY
6041 FARMX Agricultural Productivity 21.76 Hold 29 20.2 -1.3 141 6.0 5.2 - 1.30 $43
6385 |[FCAEX |Climate Action 17.33 Hold -1.0 165 194 36.5 227 113 - 1.25 54
308 FCVSX Convertible Securities 4424 OKto Buy -1.0 217  16.9 354 19.4 95 136 @ 094 2,253
2120 FFGCX Global Commodity Stock 25.25 Hold 1.7 12.1 -9.7 323 152 122 | 119 122 613
6553 FAPHX Healthy Future Fund 14.68 Hold\V 3.0 65 113 15.2 11.1 - - 0.93 8
6875 FEQHX Hedged Equity 16.12 = OKto Sell -1.3 8.1 12.7 16.4 16.1 - - 0.80 274
3488 FNSTX Infrastructure Fund 18.69 = OKto Buy 1.8 11.5 6.0 23.8 184 113 - 1.05 164
122 |[FLVCX Leveraged Company Stock 54.66 OK to Buy 3.7 244 283 35.5 272 145 | 16.1 1.54 2,865
6513 FAPSX Risk Parity 1149  OKto Sell -1.6 8.2 5.9 19.8 13.6 - - 0.78 8
1329 |FSDIX |Strategic Dividend & Income 19.98 = OKto Buy 1.5 14.0 8.7 22.9 14.6 8.7 99 0.76 3,379
1505 |[FSRRX |Strategic Real Return 9.35 | OKtoBuy -2.1 6.0 -0.0 124 8.7 5.7 53  0.39 302
311 [FIUIX | Telecom & Utilities 34.81 Hold -0.8 5.0 -3.1 8.0 174 117 95 | 1.06 1,384
6042 FLOWX Water Sustainability 20.41 Hold 5.5 48 2.9 9.1 12.5 8.4 - 1.27 167
SELECT PORTFOLIOS Average 1.8 130 134 25.4 182 104 134 1.49
502 FSAVX |Automotive 54.38 Hold -3.8 -4.1 2.9 8.6 6.5 1.5 121 129 57
507 [FSRBX |Banking 37.61 Hold 8.8 132 157 31.2 313 123 133 177 495
42 FBIOX Biotechnology 29.05 Buy 13.6 206  18.1 70.9 24.0 81 122 155 5,926
68 FSLBX |Brokerage & Investment 158.99 Hold -4.6 -15.4 14 | -15.9 13.9 75 148 162 872
69 FSCHX Chemicals 14.43 Hold 4.7 22.6 4.8 16.2 3.6 2.8 69 137 451
503 FBMPX Communication Services 139.73 Buy -4.1 73 1641 25.2 302 | 121 166 142 2,205
511 FSHOX Construction & Housing 130.95 Hold 7.3 127 132 174 145 113 | 1563 @ 1.67 700
517 FSCPX Consumer Discretionary 66.20 Buy -2.1 0.7 9.6 12.5 13.9 56 | 124 @ 143 435
9 FDFAX Consumer Staples 91.91 Buy 24 10.9 4.5 10.5 4.3 45 58 | 0.96 770
67 FSDAX Defense & Aerospace 29.64  OKto Buy 4.6 149 147 29.8 300 183 163 @ 1.35 3,937
60 |[FSENX Energy 77.21 = OKto Buy -4.0 25.8 -9.9 37.3 154 | 20.8 8.7 | 148 2,275
353 |[FBSOX Enterprise Technology Serv 4049 = OKto Sell -0.2 -6.3 157 @ -125 5.1 -3.0 102 @ 1.34 993
516 |[FSLEX Environment & Alt Energy 54.44 = OKto Buy 0.9 16.7 173 29.6 215 125 147  1.35 706
66 FIDSX Financials 16.26 = OK to Buy 5.9 33 116 10.3 231 121 140 130 811
98 FSVLX FinTech 15.95  OKto Sell 22  -17.9 79 215 26 | -35 70 | 1.55 83
41 FSAGX Gold 52.04 Sell 14.9 -88 -164 42.3 364 156 94 | 265 2,891
63 FSPHX Health Care 27.54  OKto Buy 114 93 164 29.6 9.8 41 108 119 6,368
505 FSHCX Health Care Services 118.70 Hold 121 15.7  30.2 17.7 29 2.6 95  1.79 891
9108 FIDRX Industrials (Advisor Industrials) | 75.41 Buy 8.6 234 1841 32.0 281 181 | 148  1.53 1,110
45 FSPCX Insurance 91.14 | OKto Sell 9.0 29 8.2 1.6 148 133 | 126 | 1.17 601
62 FDLSX Leisure 16.57 Hold 6.2 -15 94 -7.2 8.9 7.7 121 1.24 495
509 FSDPX Materials 99.84 | OKto Buy -2.8 12.1 0.0 16.7 7.1 5.7 84 129 473
354 FSMEX Medical Tech & Devices 46.71  OK'to Sell 58 -10.9 5.9 -6.5 -09 | -33 88 132 3,071
514 FNARX Natural Resources 59.39 | OKto Buy -1.7 135 -12.8 30.0 172 190 98  1.34 867
580 |[FPHAX 'Pharmaceuticals 34.85 Buy 59 156 152 49.6 200 136 @ 125 @ 1.38 1,601
46 FSRPX Retailing 17.22 = OKto Buy -2.5 25 5.1 8.2 13.2 36 132 119 2,242
8 FSELX Semiconductors 7142 = OKto Buy 5.7 80.1 68.0 130.6 582 | 40.7 | 377 253 54435
28 FSCSX Software & IT Services 19.95 Hold 92  -131 166  -14.2 52 24 150 1.94 6,671
7 FDCPX Tech Hardware 234.19 Buy 6.3 847 624 129.6 509 | 275 275 174 4,128
64 FSPTX Technology 55.63 Buy -0.2 388 446 59.8 359 | 208 270 1.82 26,382
96 FSTCX Telecommunications 67.46 Hold\V -74 15.0 0.5 13.2 19.1 4.8 6.8 117 188
512 FSRFX Transportation 123.55 Hold 3.6 202 172 31.5 147 109 | 134 @ 1.36 531
65 FSUTX Utilities 138.66 Hold 1.8 7.5 0.3 154 173 136 | 111 124 2,393
963 FWRLX Wireless 15.43 | OKto Buy -1.8 317 242 35.1 21.8 9.0 147 147 387
SECTOR ETFs Average 0.7 9.8 7.7 18.3 15.4 9.8 11.7 1.27
FCOM MSCI Communication Services = 69.48  OK to Buy -6.4 -4.7 2.3 8.3 211 6.0 103 @ 1.19 1,830
FDIS  MSCI Consumer Discretionary  102.84 Buy -1.2 1.1 10.5 10.1 12.8 57 140 | 141 1,800
FSTA  MSCI Consumer Staples 52.54 Buy 14 8.0 1.0 5.1 7.5 6.8 74 | 0.94 1,370
FENY |MSCI Energy 29.56 = OKto Buy -4.8 209 -125 29.7 134 188 82 148 1,900
FNCL |MSCI Financials 76.56 = OK'to Buy 4.6 -0.5 9.5 5.2 196 100 131 | 1.19 2,170
FHLC  MSCI Health Care 77.25 Buy 7.3 47 102 22.6 8.5 54 103 @ 1.09 2,990
FIDU  MSCI Industrials 99.61 Buy 5.9 214 154 29.8 221 145 149 129 2,100
FTEC  MSCI Information Technology  285.58 Buy -1.2 274 374 454 305 | 202 254 167 21,380
FMAT  MSCI Materials 58.51 | OKto Buy -1.3 11.0 1.9 19.1 9.6 6.7 104  1.30 616
FREL  MSCI Real Estate 29.30 Hold 1.7 11.0 9.9 12.2 9.1 2.8 55  1.28 1,440
FUTY  MSCI Utilities 58.42 Hold 2.3 73 -04 141 147 105 89 114 2,350
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Fund Fund $Price Total Return (%) Avg Annual (%) SEC Dur? Rel Vol

No. ' Ticker Fund Name (NAV)  Advice Jun YID 3Mo. 1Yr 3Yr 5Yr  10Yr %Yield (Yrs) (Risk)'
TAXABLE BOND Average 0.2 0.9 0.7 3.5 4.3 0.6 1.6 4.21 4.9 0.34
2268 FCNVX | Conservative Income Bond 10.06 Buy 0.3 1.8 1.0 4.1 5.1 3.8 2.7 3.89 0.4 0.02
2208 FCBFX |Corporate Bond 10.63 Hold 0.2 0.8 14 4.2 5.5 0.3 2.8 4.88 6.6 0.48
6379 FFEBX | Environmental Bond 8.51 Hold 0.3 0.8 0.7 35 4.1 -- -- 413 6.0 0.43
15 FGMNX GNMA (Ginnie Mae) 10.35 Hold 0.3 1.5 0.7 5.2 4.6 0.6 1.3 3.79 4.9 0.47
54 FGOVX Government Income 9.16 Hold 0.3 0.6 0.4 3.3 34 -0.4 0.8 3.97 5.8 0.42
2418 FIPDX |Inflation-Protected Index 9.23  OKtoBuy @ -04 1.3 0.9 3.3 3.9 1.0 25 3.79* 6.5 0.31
32 FTHRX | Intermediate Bond 10.23 Buy 0.1 0.4 0.4 2.9 4.7 1.2 2.1 4.20 3.8 0.26
452 FSTGX | Intermediate Gov't Income 9.81 Hold 0.0 0.3 0.2 25 3.8 0.5 1.1 3.74 3.6 0.25
3045 FUAMX | Intermediate Treasury Index = 9.68 Hold 0.2 0.0 0.1 25 3.6 -0.3 0.9 4.33 6.0 0.44
4506 FBIIX |International Bond Index 9.24 Hold 0.7 1.6 1.8 2.7 4.3 0.9 -- 3.24 6.7 0.27
26 FBNDX | Investment Grade Bond 7.22  OK'to Buy 0.3 0.7 0.7 3.5 4.4 0.3 2.2 4.40 6.0 0.43
2622 FJRLX |Limited Term Bond 11.52 Buy 0.1 0.9 0.8 3.7 5.6 2.3 25 4.60 2.7 0.17

662 FFXSX | Limited Term Government 9.65 OKtoBuy @ -0.0 04 0.2 2.7 4.1 1.2 1.3 3.86 2.7 0.18
3047 |[FNBGX Long-Term Treasury Index 9.18  OK'to Sell 1.0 0.8 0.8 2.9 -0.5 -5.7 -1.4 492 142 0.97

40 FMSFX Mortgage Securities 9.95 Hold 0.1 1.2 0.7 5.2 4.5 0.3 1.3 4.11 54 0.51
450 FSHBX |Short-Term Bond 8.43 Buy 0.1 0.8 0.5 3.1 4.9 2.4 2.2 417 1.9 0.12
3041 FNSOX Short-Term Bond Index 10.02 = OK'to Buy 0.1 0.5 0.4 3.0 4.7 1.7 -- 4.29 2.5 0.17
3049 |[FUMBX Short-Term Treasury Index 10.25 OK'to Buy 0.1 0.4 0.2 2.6 4.3 1.5 1.6 4.14 2.5 0.17
3086 FNDSX | Sustainability Bond Index 9.29 Hold 0.2 0.8 0.7 3.7 4.1 0.0 - 4.46 5.7 0.42
6541 FIAEX | Sustainable Core Plus Bond 9.33 Hold 0.3 0.9 0.8 3.8 4.4 - - --| 6.0 0.44
6526 |[FAPGX Sustainable Low Dur Bond 10.21 Buy 0.3 1.7 0.9 3.9 4.9 -- -- --| 0.6 0.03
6502 |[FBAGX Tactical Bond 8.85 Hold 0.4 1.3 1.2 4.5 4.6 -- -- -- 64 0.43
820 FTBFX |Total Bond 9.56 = OKto Buy 0.2 0.9 0.8 4.1 5.0 0.8 2.5 4.63 6.0 0.42
2326 |[FXNAX U.S. Bond Index 10.44 | OKto Buy 0.2 0.7 0.7 3.8 4.1 0.1 1.5 4.43 5.8 0.42
HIGH-YIELD BOND Average 0.3 3.9 3.7 9.3 9.5 4.7 5.3 5.67 2.7 0.33
38 FAGIX Capital & Income 11.46 | OKto Buy 0.6 8.5 7.6 15.7 12.9 71 8.5 4.27 1.7 0.45
814 FFRHX |Floating Rate High Income 8.98 OKto Buy -0.1 1.9 1.9 5.0 7.3 5.9 5.3 6.98 0.3 0.15
1366 FHIFX | Focused High Income 8.27 = OK'to Buy 0.2 2.1 2.2 6.5 7.8 3.2 4.6 5.69 2.7 0.31
455 SPHIX | High Income 8.15 OK'to Buy -0.0 3.6 3.3 8.3 9.8 4.3 5.4 6.70 2.6 0.35
331 |[FNMIX 'New Markets Income 14.06 | OKto Buy 0.7 4.4 4.8 13.8 12.1 4.1 3.9 5.50 5.8 0.50
2580 FSAHX | Short Duration High Income 9.00 OK'to Buy 0.1 3.2 2.8 7.7 8.4 4.7 4.8 6.18 1.7 0.22
3082 |[FADMX ' Strategic Income 12.28  OK'to Buy 04 3.5 35 8.2 8.1 3.3 4.5 4.37 4.2 0.36
MUNICIPAL BOND Average 0.7 1.7 2.1 6.1 3.8 1.1 1.9 3.06 5.8 0.37
434 FSAZX |Arizona Muni Income 11.66 Hold 0.8 2.0 2.5 6.8 3.9 0.9 1.9 2.98 6.3 0.38
1534 FCSTX |Calif Limited Term Tax Free | 10.50 Hold 0.3 0.8 1.0 3.3 3.2 1.2 1.4 2.66 3.1 0.21
91 FCTFX | California Muni Income 12.42 Hold 0.9 2.0 2.5 7.3 4.2 1.2 2.1 3.19 7.5 0.43
407 FICNX |Connecticut Muni Income 11.13 Hold 0.7 1.5 1.9 5.8 3.8 1.0 1.9 2.84 5.5 0.40
2579 FMNDX Conservative Income Muni 10.06 Buy 0.2 1.3 0.7 2.9 34 24 1.7 2.62 0.7 0.04
36 FLTMX |Interm Municipal Income 10.25 Hold 0.4 1.3 1.7 55 3.7 1.3 2.1 3.09 54 0.33
404 FSTFX |Limited Term Muni Income 10.61 | OKto Buy 0.4 1.2 1.0 3.6 3.6 1.4 1.7 2.78 2.7 0.18
429 SMDMX |Maryland Muni Income 11.00 Hold 0.7 1.6 2.4 6.6 3.9 1.0 1.9 2.90 6.2 0.44
70 FDMMX Mass MuniIncome 11.58 Hold 0.8 2.1 2.3 6.8 3.7 0.8 1.7 3.17 7.2 0.39
81 FMHTX Michigan Muni Income 11.72 Hold 0.8 2.0 2.3 6.8 4.0 0.9 2.0 3.20 7.0 0.42
82 FIMIX  Minnesota Muni Income 11.23 Hold 0.6 14 2.1 6.3 3.6 0.9 1.8 2.94 5.9 0.40
37 FHIGX Municipal Income 12.40 Hold 0.8 2.1 2.5 7.2 4.0 0.9 2.2 3.32 7.1 0.45
416 |[FNJHX New Jersey Muni Income 11.78 Hold 0.7 1.9 2.3 6.8 4.2 1.3 2.6 3.00 6.4 0.43
71 FTFMX 'New York Muni Income 12.56 Hold 1.0 2.5 2.7 7.6 4.0 0.9 2.0 3.28 8.2 0.47
88 FOHFX Ohio Muni Income 11.63 Hold 0.8 2.1 2.4 7.0 4.0 1.0 1.9 3.26 6.7 0.39
402 FPXTX |Pennsylvania MuniIncome 10.61 Hold 0.8 1.8 2.3 6.6 3.9 0.8 2.0 3.20 6.8 0.42
6532 FSIKX | Sustainable Intermed Muni 10.25 Hold 0.5 1.2 1.8 55 4.0 - - -- 5.1 0.37
90 FTABX Tax-Free Bond 11.14 Hold 0.8 2.3 2.5 7.2 4.2 1.1 2.3 3.52 7.2 0.45

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; 'Closed to new accounts; >Name changed to Premium Class shares (formerly AMT).

Total Return (%) | SEC Total Return (%) | SEC

TAXABLE GOV'T MONEY MARKETS NATIONAL MUNICIPAL MONEY MKTS

Jun [ YTD | %Yield Jun | YTD | %Yield
55 FDRXX |Gov't Cash Reserves 0.28 1.68 3.36 10 FTEXX |Municipal Money Market 0.18 1.03 2.34
458 SPAXX Government MM 0.27 1.65 3.29 275 FMOXX | Tax-Exempt MM 0.18 0.99 2.29
2742 FZFXX |Treasury MM 0.27 1.65 3.31 STATE MUNICIPAL MONEY MARKETS
415 FDLXX Treasury Only MM 0.27 1.64 3.30 .
457 FSPXX | California Muni MM 0.17 095 222
e 426 FMSXX Massachusetts Muni MM? 0.18 1.01 2.31
454 |SPRXX |Money Market 0.27 168 3.35 423 FSJXX New Jersey Muni MM? 0.16 0.96 2.10
NOTE: SPRXX is available in premium class shares (ticker: FZDXX) 422 FSNXX New York Muni MM? 0.19 1.04 242
with a $100,000 minimum investment ($10,000 for certain Fidelity Funds removed due to insufficient data available at the time of close:
retirement accounts and lower expenses). AZ Muni MM [FSAXX], CT Muni MM [FCMXX], MI Muni MM [FMIXX],

OH Muni MM [FOMXX], PA Muni MM [FPTXX].
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FIDELITY SCORECARD JUNE 30, 2026

Fund Fund $Price Total Return (%) Avg Annual (%) Rel Vol
No. ' Ticker [Fund Name Style (NAV) Advice Jun YTD 3 Mo. 1Year 3Year 5Year 10 Year (Risk)’
FIDELITY PERSONAL RETIREMENT ANNUITY PORTFOLIOS
Annuity Sector Model 2.3 16.7 23.0 312 | 242 137 17.0 1.21
Model Annuity Growth Model 1.6 14.4 17.8 25.7 231 122 16.1 1.08
Portfolios Annuity Growth & Income Model 0.7 8.5 10.6 17.0 15.3 7.3 10.3 0.75
Annuity Income Model 0.3 4.2 4.5 8.7 8.3 3.3 52 0.41
9067 [FLRQC Fid VIP Asset Manager Allocation 36.33 Hold 0.7 9.0 9.4 16.9 12.3 5.8 7.7 0.65
9066 FAEEC Fid VIP Asset Manager: Growth Allocation 44.33 Hold 0.8 11.7 12.6 21.8 15.4 7.8 10.0 0.80
9069 FJBAC Fid VIP Balanced Allocation 59.87 Buy 0.5 104 124 20.6 16.0 9.0 11.6 0.76
9461 FBIQC Fid VIP Bond Index Bond 11.40 = OK'to Buy 0.2 0.6 0.5 34 37  -03 -- 0.42
9173 FVTAC Fid VIP Communication Services | Sector 60.08 Buy -4.5 6.9 15.7 239 299 119 14.4 1.43
9081 FVHAC Fid VIP Consumer Discretionary Sector 73.64 Buy 2.2 0.3 9.3 11.8 13.5 5.4 12.1 1.43
9171 FCSAC Fid VIP Consumer Staples Sector 43.25 Buy 2.3 10.7 4.4 10.1 4.0 4.1 5.6 0.96
9065 FPDFC Fid VIP Contrafund Large Growth 96.36 Buy 11 10.7 17.0 21.4 253 144 16.5 1.10
9148 FPRGC Fid VIP Disciplined Small Cap Small Blend 55.76 = OKto Buy 6.4 28.5 27.4 52.3 243 114 12.9 1.58
9074 FZAMC Fid VIP Dynamic Capital App Large Growth 101.57 | OKto Buy -0.4 157 18.9 28.7 233 137 16.8 1.15
9198 FEMAC Fid VIP Emerging Markets Emg Mkts 27.11 Hold 0.5 28.9 23.7 56.8 27.2 9.3 12.7 1.34
9085 FJLLC Fid VIP Energy Sector 32.77 OK'to Buy -4.0 255 -9.8 36.7 15.0 205 8.5 1.48
9061 FLOLC Fid VIP Equity-Income Large Value 52.65 Buy 1.8 10.3 6.9 21.0 16.9  10.9 11.8 0.82
9469 FEMJC Fid VIP Extended Market Index Mid Blend 21.46 Hold 41 20.1 18.3 33.9 17.6 7.9 -- 1.37
9083 FONNC Fid VIP Financials Sector 36.45 OKto Buy 5.8 3.2 11.6 10.0 227 117 13.7 1.30
9361 FFLCC Fid VIP Floating Rate High Income |High-Yield Bond = 16.58 = OK to Buy -0.2 1.5 1.7 4.3 6.7 5.4 4.9 0.15
9157 FMPAC Fid VIP FundsManager 20 Allocation 21.55 Hold 04 43 4.2 8.6 75 34 41 0.39
9158 FMPBC Fid VIP FundsManager 50 Allocation 32.26 Hold 0.7 8.5 9.0 15.8 12.0 6.0 7.6 0.65
9197 FMPPC Fid VIP FundsManager 60 Allocation 33.25 Hold 0.9 9.9 10.8 18.3 135 6.8 8.8 0.72
9159 FMPCC Fid VIP FundsManager 70 Allocation 39.99 Hold 1.0 114 125 20.7 15.0 7.9 9.9 0.80
9160 |[FMPDC Fid VIP FundsManager 85 Allocation 45.98 Hold 1.2 134 149 24.4 17.2 9.2 11.5 0.91
9059 FTNJC Fid VIP Gov't Money Market Money Mkt 13.71 -- 0.3 1.6 0.8 3.5 4.2 3.2 1.9 0.02
9062 FMNDC Fid VIP Growth Large Growth 115.74 Buy -0.7 13.2 19.7 224 230 133 18.9 1.23
9070 FLFNC Fid VIP Growth & Income Large Blend 73.32 | OKto Buy 1.4 8.9 9.6 19.3 19.7 136 14.3 0.86
9068 FIDPC Fid VIP Growth Opportunities Large Growth 150.52 Buy 0.9 16.7 29.4 30.4 30.0 116 221 1.55
9084 FPDRC Fid VIP Health Care Sector 87.09 Buy 11.2 8.8  16.1 29.0 9.4 3.9 10.1 1.19
9060 FBBLC Fid VIP High Income High-Yield Bond = 29.29 = OKto Buy -0.0 3.0 3.0 8.0 9.3 3.9 4.9 0.33
9064 FXVLT Fid VIP Index 500 Large Blend 84.61 | OKto Buy -1.0 10.0 15.1 21.9 20.2  13.0 15.1 1.00
9082 FBALC Fid VIP Industrials Sector 103.11 Buy 8.6 23.2 18.0 31.5 27.7 178 14.5 1.53
9473 FFIQC Fid VIP International Index Diversified Int'l 19.25 Hold 0.0 147 124 28.2 18.9 8.9 -- 0.99
9076 [FVJIC Fid VIP Intl Capital App Diversified Int'l 43.89 Hold 34 12.1 18.0 11.3 15.3 7.1 10.5 1.12
9063 FTLKC Fid VIP Investment Grade Bond Inv Grd Bond 19.29 = OK'to Buy 0.3 0.7 0.7 3.4 4.1 0.1 1.9 0.43
9172 FVMAC Fid VIP Materials Sector 37.62 | OKto Buy -2.9 11.8 -0.0 16.1 6.9 54 8.3 1.28
9071 FNBSC Fid VIP Mid Cap Mid Blend 73.27 Buy 75 285 227 416 212 121 12.9 1.33
9088 FEMMC Fid VIP Overseas Diversified Int'l 33.22  OKto SellV 29 7.9 111 8.1 12.4 5.9 9.2 1.04
9072 FFWKC Fid VIP Real Estate Sector 34.11 Hold 1.6 116  10.0 12.8 9.0 24 3.6 1.29
9075 FGDQC Fid VIP Strategic Income High-Yield Bond = 26.77 = OKto Buy 04 34 34 7.7 7.7 3.0 41 0.36
9086 [FYENC Fid VIP Technology Sector 288.58 Buy -0.1 376 437 577 349 213 27.6 1.79
9465 FTMJC Fid VIP Total Market Index Large Blend 28.60 Buy -0.4 10.9 15.6 22.7 201 1241 -- 1.03
9087 FXRRC Fid VIP Utilities Sector 68.72 Hold 1.9 74 0.2 15.1 17.0 133 10.8 1.24
9079 FKMSC Fid VIP Value Large Value 59.77 | OKto Buy 3.0 178 134 28.9 17.3 | 119 12.5 1.15
9073 FRBSC Fid VIP Value Strategies Mid Value 63.33 Hold 4.4 25.5 18.2 39.1 18.2  12.0 13.0 1.36
9347 FBMEC Black Rock Global Allocation Global Allocation  25.21 Hold 0.7 8.1 10.7 16.4 13.8 5.7 8.0 0.76
9349 FTMEC Franklin Templeton Global Bond Global Bond 10.39 Hold -0.6 2.0 2.7 44 26  -0.2 0.0 0.83
9348 FFMEC Franklin Templeton US Gov't Intermed Gov't 11.24 Hold 0.2 0.7 0.4 3.6 3.6 0.2 0.7 0.36
9532 FPVIC Invesco V. l. Global Global Stock 10.82 Hold 1.5 -- - -- - -- -- -
9147 FPRLC Lazard Retirement Emerging Mkts Emg Mkts 35.48 Hold -1.7 22.5 15.0 441 26.3  13.0 10.1 1.07
9143 FPRMC Morgan Stanley Emerg Mkt Debt  Emg Mkt Bond 25.59 | OKto Buy 0.3 49 4.9 14.5 12.8 3.6 3.7 0.53
9144 FPRNC Morgan Stanley Emerg Mkt Equity |Emg Mkts 28.81 Hold 0.9 31.3 274 52.9 25.2 8.1 9.3 1.29
9146 FPRPC Morgan Stanley Global Strategist  Diversified Int'l 23.34 Hold -0.6 6.6 9.1 13.6 124 5.0 7.0 0.75
9346 FPMEC Pimco Commodity Real Return Commodities 10.92 Hold -9.1 13.5 -6.7 25.7 12.1 8.2 6.1 1.00
9276 FPMBC Pimco VIT Low Duration Shrt-Term Bond | 13.31 Buy 0.1 0.3 0.5 2.7 4.6 1.4 1.5 0.13
9277 FPNBC Pimco VIT Real Return TIPS 16.36  OKto Buy -0.6 0.8 1.1 3.3 4.0 0.8 2.4 0.34
9278 FPOBC Pimco VIT Total Return Intermed Bond 15.62 Hold 0.3 0.8 1.1 4.9 5.1 0.2 1.8 0.44
Fund Allocation| |Fund Allocation| |Fund Allocation | [Fund Allocation
VIP Technology 36%| |VIP Equity-Income 27%]| |VIP Equity-Income 29%| |VIP Invest Grade Bond 30%
VIP Industrials 19 VIP Growth Opps 23 VIP Growth Opps 24 PIMCO VIT Low Durat. 22
VIP Health Care 14 VIP Growth 22 VIP Invest Grade Bond 20 VIP Growth 17
VIP Comm Services 13 VIP Contrafund 16 VIP Total Market 16 VIP Equity-Income 16
VIP Consumer Discret 9 | |VIP Mid Cap 12 [ |[PIMCOVIT Low Durat. 11 VIP Gvt Money Market 15
VIP Consumer Staples 9
Total Return: Total Return: Total Return: Total Return:
Jun: 2.3% YTD:16.7% Jun: 1.6% YTD: 14.4% Jun: 0.7% YTD: 8.5% Jun: 0.3% YTD: 4.2%
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MONEY MARKETS

A New Fund You May
Eventually Own

Last month, we learned of a new
Fidelity institutional money market
fund (MMF). While we typically
don’t report on products that are
unavailable to retail investors, Re-
serves Digital caught our attention
for at least two reasons.

First, it’s a money market whose
enabling legislation is the GENIUS
Act (Guiding and Establishing Na-
tional Innovation for U.S. Stable-
coins). That had us wondering if this
might be the first crypto currency
money fund.

Second, new institutional funds
sometimes spur retail counterparts.
If so, we want to weigh in on the
fund’s merits prior to our January
2027 close.

As it turns out, this is not a cryp-
to currency fund, though it has been
created for the fast-growing $320+
billion stablecoin market. That uni-
verse includes stablecoin issuers like
Tether and Circle, plus more famil-
1ar behind-the-scenes fintech firms,
and even retail players like PayPal.
Such firms would easily meet the
fund’s $1 million minimum, which
helps to keep its expenses to a com-

petitive 0.18%.

As with all MMFs, Reserves
Digital strives to maintain a stable
$1.00 NAV by investing in high-
quality, short-maturity (less than 93
days) Treasury bills and overnight
repos. In that regard, its holdings are
actually no different to those in
Gov’t Cash Reserves or Treasury
Money Market.

However, and for the time being,
its shareholders are stablecoin issu-
ers who are required by GENIUS to
do two things: Back their digital
coins with ultra-safe securities (like
those held in the fund), while their
“holding place” itself must be
GENIUS Act certified.

While one might argue that the
entire point of this fund is further
risk reduction for the burgeoning
digital currency marketplace, it may
actually be more vulnerable to
“breaking the buck” owing to re-
demption risks. Granted, the whole
point of stablecoins is that they lack
the volatility of crypto currencies.
(The former is backed by assets
whereas crypto is unpegged and en-
tirely speculative.) Indeed, crypto-
contagion has, on a few occasions,
spread to stablecoins for the same
reasons that mass selling of money
funds occurred in 2008 and 2020:

panic selling in the face of unfound-
ed fear.

As for whether Reserves Digital
may be the forerunner to a lower-
minimum retail share class, it cer-
tainly appears that this product al-
ready provides the necessary frame-
work.

And who would use it? In Febru-
ary, Fidelity’s regulated banking
entity launched a stablecoin Digital
Dollar which certain qualified retail
investors can use on platforms like
Fidelity Digital Assets to make pay-
ments. But rather than have their
stablecoin tokens (or “dollars”) earn
nothing, a legislative tweak is all
that’s needed to eventually allow
Reserves Digital to hold Fidelity’s
Digital Dollars and, while parked
there, earn a yield.

On that note, Reserves Digital’s
SEC vyield of 3.48% is likely fungi-
ble given the fund’s newness. That
said, with expenses that are 20 basis
points less than Gov’t Cash Re-
serves (which yields 3.36%), it may
have an equivalent yield advantage.
Bottom line: Fidelity seems poised
to provide retail investors with a
safe place to park their stablecoin
with risk that is commensurate with
most other money funds. =

— John Bonnanzio

Market Outlook cont’d on page 3

largely void of foreign holdings, top
positions often derive the majority of
their sales and earnings from outside
the U.S. For example, Apple derives
57% of its earnings from abroad
whereas Facebook’s Meta gets 62%
of its profits overseas.

In fact, 35% to 40% of S&P 500
earnings are from abroad, whereas
the Nasdaq Composite derives more
than half its earnings overseas. And,
at the risk of over-emphasizing that
point, many of the market’s largest
mega-cap tech companies are even
more dependent on foreign sales for
sales and earnings.

A final point on that score: Ow-
ing largely to their stakes in Low-

Foreign Stock Exposures
(Model holdings - in %, rounded)

Blue Chip Growth 5
Equity-Income 15
Growth Discovery 11
Low-Priced Stock 36
Mega-Cap Stock 10
Mid-Cap Stock 9
New Millennium 6
oTC 10
Select Biotechnology 10
Select Commun's Svcs 5
Select Consumer Disc 4
Select Consumer Staples 6
Select Industrials 1
Select Technology 4

Priced Stock (which is 39% invest-
ed abroad) the Growth & Income

and Income Models have double-
digit weights in foreign equities,
whereas the Growth Model derives
its more modest (9%) foreign expo-
sure from several U.S. stock funds.
(Foreign exposures are shown for
each model on p. 2.) So while it
appears that our models are com-
pletely reliant on the U.S. market,
that isn’t exactly the full story —
we simply have a different ap-
proach to investing abroad.

In a global economy, holding
U.S. stock funds provides the bene-
fits of international exposure with-
out the downside risks (political
instability and exchange-rate risk)
that can be inherent to holding for-
eign funds directly. =

— John Bonnanzio
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Fund Commentary cont'd from page 5

four were mid-caps. Outpacing all
others was Small Cap Value. With
just over a third of its assets in
financials and a significant bet on
industrials, it popped 9.7% in June.
Mid Cap Value (up 6.2%) was best
in its class owing to top weights in
industrials and tech, including data
storage firms.

DIVIDEND UPDATE

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 July:

500 Index, Agricultural Prod, Asset
Mgr 40%/50%, Balanced, Climate Ac-
tion, Cons. Staples, Conv. Secs, Divi-
dend Growth, Equity Div. Inc, Equity-
Inc, Global Eq. Inc, Growth & Inc, In-
frastruct, Int'l Bond Idx, Puritan, Strat.
Div. & Inc, Strat. Real Ret, Sus. U.S.
Equity, Telecom & Utilities, Telecomm,
Water Sustainability.

The final distributions for June
were as _follows:

Ex- $
Fund Date Amt NAV
Capital & Income  6/12  0.089 11.39
Founders Fund 6/12 0.668 27.82
Healthy Future 6/12 0.256 14.34
Large Cap Stock 6/12 3.276 67.19
Lg Cap Gr ldx 6/26 0.021 46.69
Mid-Cap Stock 6/12 2576 52.80
MSCI Comm Svs 6/18 0.175 68.94
MSCI Con Discr  6/18  0.200 101.12
MSCI Cons Stap 6/18 0.296 52.35
MSCI Energy 6/18 0.210 29.83
MSCI Financials  6/18 0.307 76.57
MSCI Health Care 6/18 0.263 72.79
MSCI Industrials  6/18 0.213 98.03
MSCI Info Tech 6/18  0.289 287.93
MSCI Materials 6/18 0.211 59.58
MSCI Real Estate 6/18 0.273 29.05
MSCI Utilities 6/18 0.401 57.90
Real Estate Index 6/5 0.111 17.70
Real Estate Invest 6/5 0.188 4247
Small Cap Disc 6/12 0.687 26.53
Small Cap Index 6/26 0.053 37.68
Small Cap Stock  6/12  0.905 21.13
Women's Lead 6/12 0.554 21.11

In spite of its top stock holdings
slipping (Alphabet and Nvidia),
Focused Stock (up 5.7%) was the
month’s best-performing large-cap
growth fund. On the other hand, its
#2 holding, Western Digital, popped
20%.

Overall, the average large-cap
Fidelity growth fund was flat in
June (up 0.1%), though that figure
belies robust second-quarter and
year-to-date returns of 15.0% and
21.6%, respectively.

Select Funds

June’s three top-performing Se-
lects were health-care related, with
each enjoying double-digit returns.
The top-performer was Biotechnol-
ogy (up 13.6%). The sector benefit-
ed partly from positive news on the
oncology front, but the bigger driver
was likely M&A activity by Big
Pharma which is facing a product
pipeline shortfall.

That said, for the quarter and
year-to-date  tech-related  Selects
were by far and away the best per-
formers. Among the best was the
diversified Technology, having ris-
en 44.6% and 38.8%, during the
quarter and year-to-date, respective-
ly. That, however, was topped by
Semiconductors which skyrocketed
68.0% and 80.1% for the corre-
sponding periods.

As for June’s laggards, with
“safe harbor” gold falling 12% and
West Texas Intermediate oil retreat-
ing 20% to $70 a barrel (both are
related to the lessening of hostilities
between the U.S. and Iran), Gold
fell 14.9% and Energy was off 4.0%.

International Funds

June’s returns ranged from 4.8%
for International Growth to -4.4%
for Nordic. As to the former, while

40% of the fund’s weight is industri-
als, its top-two positions are semi-
conductors which constitute almost
20% of its assets.

For its part, International
Index, which holds mostly Europe-
an (65%) and Japanese (23%)
stocks, rose 0.5% in June. While
only 10% of this developed market
benchmark is in tech, its top position
is ASML Holdings, a Dutch semi-
conductor equipment maker. (See p.
1 for our take on international fund
investing.)

Specialty Funds

Water Sustainability (up 5.5%)
led this group higher, and not for
drought-related reasons. First, it
holds mid-cap industrials, and also
because it’s an indirect play on Al
data centers (which are huge con-
sumers of water), as is the U.S. oil-
fracking sector.

Bond Funds

The Fed met in June with its
new chairman at its helm; it kept
interest rates unchanged. However,
its outlook is for at least one rate-
hike this year, though the markets
think there may be two, especially if
inflation doesn’t cool. With that, the
Treasury yield curve further flat-
tened: shorter term bills and notes
saw their yields rise while longer
maturity notes and bonds fell just
slightly.

With bond prices moving in-
versely to their yield, and the
benchmark 10-year Treasury down
just 1 basis point to 4.44%, U.S.
Bond Index gained 0.2% in June.
(It’s up 0.7% for the year-to-date.)
All muni bond funds saw fractional
gains. (See page 4 for our update on
money market funds.) =

— John Bonnanzio

Fidelity Monitor & Insight (ISSN 0892-2934) is published monthly for $267 per year by Independent Fidelity Investors Inc (IFI).

Executive Editor: Jack Bowers Editor: John Bonnanzio Production & Design: Kim Dowgos, Sherraden Marston, Laurie Solomon Webmaster:
Kim Dowgos IT: Wayne Foster. All material presented is compiled from sources believed reliable, but accuracy cannot be guaranteed. Before buying
any mutual fund, you should read its prospectus carefully. IFI does not render legal, accounting or tax advice. Copyright ©2026. Reproductions in
whole or in part are prohibited except by permission. Send address changes to Fidelity Monitor & Insight P.O. Box 50159, Sparks, NV 89435.

Editorial Questions: editorial@fmandi.com  Subscription Questions: memberservices@fmandi.com or 800-444-6342

12 Fidelity Monitor & Insight — July 2026




