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Fidelity Advisor® New Insights Fund

Investment Approach FUND INFORMATION

• Fidelity Advisor® New Insights Fund is an opportunistic, diversified equity strategy with a large-
cap growth bias. The flexibility of the fund's investment mandate leads to exposure across the 
market-cap spectrum.

• Philosophically, we believe stock prices follow companies' earnings, and those companies that 
can deliver durable multiyear earnings growth provide attractive investment opportunities.

• As a result, our investment approach seeks firms we believe are poised for sustained, above-
average earnings growth that is not accurately reflected in the stocks' current valuation.

• In particular, we emphasize companies with "best of breed" qualities, including those with a 
strong competitive position, high returns on capital, solid free-cash-flow generation and 
management teams that are stewards of shareholder capital.

• We strive to uncover these investment opportunities through in-depth bottom-up, fundamental 
analysis, working in concert with Fidelity's global research team.

PERFORMANCE
SUMMARY

Cumulative Annualized

3
Month YTD

1
Year

3
Year

5
Year

10 Year/ 
LOF1

Fidelity Advisor New Insights Fund - Class I
  Gross Expense Ratio: 0.84%2 8.83% 23.96% 23.96% 15.43% 16.02% 13.71%

S&P 500 Index 12.15% 18.40% 18.40% 14.18% 15.22% 13.88%

Morningstar Fund Large Growth 12.50% 35.86% 35.86% 20.50% 18.30% 15.14%

% Rank in Morningstar Category (1% = Best) -- -- 80% 82% 73% 72%

# of Funds in Morningstar Category -- -- 1,289 1,197 1,070 789

1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 07/31/2003.
2 This expense ratio is from the most recent prospectus and generally is based on amounts incurred during the
  most recent fiscal year. It does not include any fee waivers or reimbursements, which would be reflected in 
  the fund's net expense ratio. 

Past performance is no guarantee of future results. Investment return and principal value of an investment 
will fluctuate; therefore, you may have a gain or loss when you sell your shares. Current performance may 
be higher or lower than the performance stated. Performance shown is that of the fund's Class I shares. 
Class I shares are sold to eligible investors without a sales charge or 12b-1 fee as defined in the fund's 
Class I prospectus.  Other share classes with these fees would have had lower performance.  To learn more 
or to obtain the most recent month-end or other share-class performance, visit institutional.fidelity.com or 
401k.com. Total returns are historical and include change in share value and reinvestment of dividends and 
capital gains, if any. Cumulative total returns are reported as of the period indicated.

For definitions and other important information, please see the Definitions and Important Information section
of this Fund Review.

Manager(s):
William Danoff
Nidhi Gupta

Trading Symbol:
FINSX

Start Date:
July 31, 2003

Size (in millions):
$24,922.36

Morningstar Category:
Fund Large Growth

Stock markets, especially foreign 
markets, are volatile and can decline 
significantly in response to adverse 
issuer, political, regulatory, market, or 
economic developments.  Foreign 
securities are subject to interest rate, 
currency exchange rate, economic, and 
political risks.

        
Not FDIC Insured • May Lose Value • No Bank Guarantee
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Performance Review
For the quarter, the fund's Class I shares gained 8.83%, lagging the 
12.15% advance of the benchmark S&P 500® index. The fund's 
three-month shortfall snapped a long stretch of outperformance in 
2020, concluding a year in which our focus on faster-growing "best 
of breed" companies resulted in a substantial advantage over the 
benchmark (+5.56 percentage points). Importantly, given our focus, 
longer-term performance comparisons are strong.

The fourth quarter capped a highly volatile and unpredictable year 
that will be remembered by most investors for the impact of the 
coronavirus pandemic. The early-2020 outbreak and spread of 
COVID-19 resulted in stocks suffering one of the quickest declines 
on record, through March 23, followed by a historic rebound that 
culminated with the index closing the year at an all-time high.

As the fourth quarter began, the S&P 500 was in the midst of a two-
month retreat amid Congress's inability to reach a deal on additional
fiscal stimulus to help stem the financial impact of the pandemic, as 
well as concerns about election uncertainty, indications the U.S. 
economic recovery was stalling and a new wave of COVID-19 cases. 
Stocks returned -2.66% in October. November was a much different 
story, as investors reacted favorably to election results and the index
rose 10.95%, one of its strongest months ever. The momentum 
continued in December (+3.84%), driven by regulatory approvals for 
two COVID-19 vaccines in the U.S.

Value/cyclical stocks usurped longstanding market leadership from 
growth shares, especially large tech names, as investors looked to a 
broad economic recovery in 2021. Energy led all sectors with a 28% 
gain, riding improved demand and pricing. Financials (+23%) also 
solidly outperformed. Other standouts included industrials (+16%) 
and materials (+14%). Information technology roughly matched the 
index, but remained far ahead of the pack for the year. Notable 
"laggards" included four defensive sectors – real estate (+5%), 
consumer staples (+6%), utilities (+7%) and health care (+8%).

The U.S. and most major economies enter 2021 in maturing 
recoveries. Some face near-term, virus-related weakness, but the 
negative effects on economic activity have lately been less severe 
than they were in the spring. At the end of 2020, the U.S. Congress 
approved roughly $900 billion of additional fiscal stimulus, providing
important support to counter pandemic headwinds.

The market's rotation from large growth to small value proved a 
headwind for the fund's relative performance this past quarter, with 
outsized exposure to lagging tech and internet-related stocks 
notably detracting. Our picks in materials and health care, along 
with underweight exposure to resurgent financials stocks, also hurt 
versus the S&P 500.

The top individual detractor was Salesforce.com (-12%), as many 
investors reacted negatively to the company's announcement in 
December of plans to buy Slack Technologies for $28 billion. Some 
Wall Street analysts doubted that Slack could help Salesforce.com 
effectively compete with Microsoft Teams. Others scrutinized third-
quarter total billings, reported in December, which rose but still 
lagged some analysts' expectations. Salesforce.com is among the 
fund's software-driven holdings that serve large and growing 
markets and have benefited from the work-from-home tailwind.

In communication services, our sizable position in shares of social-
media platform operator Facebook gained about 4% for the quarter,
a choppy three months for the stock. The most notable move was a 
sharp rise following the November elections, snapping a decline 
that was due to a decrease in users in the U.S. and Canada and only 
moderate revenue growth for the third quarter of 2020. As the year 
ended, Facebook faced several regulatory headwinds, including an 
ongoing investigation by the U.S. Federal Trade Commission, as 
well as an early-stage investigation into its business practices in the 
European Union. We expect Facebook, our No. 2 holding, to grow, 
driven by Instagram, core Facebook, Messenger and WhatsApp, all 
of which have executed well and benefited from people spending 
more time at home amid the pandemic.

Conversely, a non-benchmark stake in shares of e-commerce 
platform provider Pinduoduo gained 139%. The China-based firm 
reported that Q3 2020 was its first-ever profitable quarter, reflecting 
higher advertising demand, strong average-revenue-per-user 
growth and increased demand for agricultural products.

Our non-benchmark investment in the stock of MongoDB rose 55%, 
gaining the most in December, shortly after the database provider 
reported a 38% year-over-year gain in quarterly sales and 61% 
revenue growth for its Atlas product, which many customers use as 
the foundation for cloud-based applications. The company cited a 
record 2,400 new customers in the third quarter, driven by those 
that wanted to move critical employee and customer applications to 
the cloud amid the coronavirus pandemic. ■

LARGEST CONTRIBUTORS VS. BENCHMARK

Holding Market Segment

Average 
Relative 
Weight

Relative 
Contribution 

(basis 
points)*

Pinduoduo, Inc. ADR Consumer 
Discretionary 0.25% 20

MongoDB, Inc. Class A Information 
Technology 0.50% 19

Qualcomm, Inc. Information 
Technology 1.01% 15

Vestas Wind Systems A/S Industrials 0.45% 14

Intel Corp. Information 
Technology -0.70% 12

* 1 basis point = 0.01%.

LARGEST DETRACTORS VS. BENCHMARK

Holding Market Segment

Average 
Relative 
Weight

Relative 
Contribution 

(basis 
points)*

Salesforce.com, Inc. Information 
Technology 3.06% -78

Facebook, Inc. Class A Communication 
Services 5.88% -47

Alibaba Group Holding 
Ltd. sponsored ADR

Consumer 
Discretionary 1.10% -37

Amazon.com, Inc. Consumer 
Discretionary 3.86% -32

The Walt Disney Co. Communication 
Services -0.84% -26

* 1 basis point = 0.01%.
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Outlook and Positioning
Despite the recent surge in COVID-19 cases, financial markets 
recovered from pandemic- and recession-related declines 
experienced earlier in 2020. The cyclical outlook for most economies
is constructive amid maturing recoveries, supportive policies and 
vaccine-assisted reopenings on the horizon. We believe lofty asset 
valuations, along with policy and inflation uncertainty, may keep 
volatility elevated in 2021.

By several measures, U.S. stock prices experienced one of the most 
volatile years in history. Compared with other recessionary sell-offs 
in recent decades, 2020 marked both the swiftest drop and the 
quickest, sharpest bounce back to prior peak. The entire year was 
characterized by large, frequent daily price swings in both 
directions, and implied volatility remained elevated throughout 
2020.

A bullish reversal in market sentiment in the second half of 2020, 
combined with easy monetary policies, fueled a sharp rise in asset 
valuations across most major categories. These valuations – from 
high price-to-earnings (P/E) ratios for stocks to low bond yields for 
U.S. Treasuries – are among the most extreme on record. After two 
straight years of valuation-driven stock rallies, a strong earnings 
recovery could be critical to our outlook for 2021.

The prospect of a vaccine-assisted full reopening in the coming year 
has us constructive on continued broadening of global economic 
expansion. In aggregate, U.S. consumers are better situated to 
weather the near-term economic lull, making a double-dip recession
unlikely, in our view. In this environment, we remain focused on 
firms with improving growth prospects that seem overly beaten 
down or overlooked. We did not make any major changes to our 
sector weightings during the fourth quarter.

We're extremely fortunate that U.S. companies operate in huge 
markets, embrace technology and are introducing innovative 
products, especially in software, cloud computing and internet 
services. With this in mind, tech represented by far the largest year-
end sector allocation, followed by communication services and 
consumer discretionary. All were overweight positions.

We remain bullish on tech-related companies, as consumers do 
more on the internet and businesses pursue "digital transformation"
strategies to manage data and engage with customers. We continue
to monitor our holdings, looking for changes in the landscape and 
staying flexible. Based on the magnitude of the fund's overweight in
tech, we've been trying to anticipate what could go wrong for the 
sector. As an example, governments could intensify the regulation 
of the big tech companies, which might hurt margins, slow revenue 
growth and/or distract management teams. At the same time, we're 
seeking compelling ideas in other areas, including the health care, 
consumer and housing segments, and in overseas markets.

As of year-end, health care represented 13.37% of assets, roughly 
equal the benchmark. Many of the big drug companies are not 
innovating as fast as smaller, nimbler biotech startups, but the 
established drug companies are profitable and have generated 
strong free cash flow. UnitedHealth Group, Danaher and Thermo 
Fisher Scientific are our largest holdings from the sector.

In managing the fund, we continue to leverage our stability and vast 
resources – especially our technology, research expertise across 
asset classes, and relationships with corporations and other entities 
– to closely monitor the pandemic, gain insight into market 
dynamics as they evolve, and choose securities we think have the 
potential to outperform over time. We continue to follow our 
longstanding strategy of owning "best of breed" companies with 
what we consider superior earnings growth, proven management 
teams and sustainable competitive advantages. ■

MARKET-SEGMENT DIVERSIFICATION

Market Segment
Portfolio 
Weight

Index 
Weight

Relative 
Weight

Relative 
Change 

From Prior 
Quarter

Information 
Technology 32.30% 27.61% 4.69% -1.16%

Communication 
Services 18.49% 10.77% 7.72% 0.53%

Consumer 
Discretionary 15.71% 12.72% 2.99% -0.65%

Health Care 13.37% 13.46% -0.09% -0.20%

Financials 7.59% 10.44% -2.85% 1.23%

Industrials 5.31% 8.40% -3.09% 0.94%

Materials 2.94% 2.63% 0.31% -0.27%

Consumer Staples 2.60% 6.51% -3.91% 0.49%

Energy 0.70% 2.28% -1.58% -0.20%

Utilities 0.22% 2.76% -2.54% 0.26%

Real Estate 0.11% 2.42% -2.31% -0.19%

Other 0.00% 0.00% 0.00% 0.00%

CHARACTERISTICS
Portfolio Index

Valuation

Price/Earnings Trailing 40.1x 29.3x

Price/Earnings (IBES 1-Year Forecast) 30.9x 22.7x

Price/Book 5.9x 4.3x

Price/Cash Flow 25.1x 16.8x

Return on Equity (5-Year Trailing) 12.8% 15.5%

Growth

Sales/Share Growth 1-Year (Trailing) 15.0% 8.6%

Earnings/Share Growth 1-Year (Trailing) 11.4% -20.6%

Earnings/Share Growth 1-Year (IBES 
Forecast) 27.9% 19.2%

Earnings/Share Growth 5-Year (Trailing) 26.8% 14.3%

Size

Weighted Average Market Cap ($ Billions) 504.3 486.6

Weighted Median Market Cap ($ Billions) 221.9 166.9

Median Market Cap ($ Billions) 30.3 25.7
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LARGEST OVERWEIGHTS BY HOLDING

Holding Market Segment
Relative 
Weight 

Facebook, Inc. Class A Communication Services 5.61%

Amazon.com, Inc. Consumer Discretionary 3.83%

Netflix, Inc. Communication Services 2.60%

Salesforce.com, Inc. Information Technology 2.53%

Adobe, Inc. Information Technology 2.08%

LARGEST UNDERWEIGHTS BY HOLDING

Holding Market Segment
Relative 
Weight 

Apple, Inc. Information Technology -4.50%

Tesla, Inc. Consumer Discretionary -1.59%

Johnson & Johnson Health Care -1.31%

JPMorgan Chase & Co. Financials -1.08%

The Walt Disney Co. Communication Services -0.93%

 10 LARGEST HOLDINGS

Holding Market Segment

Amazon.com, Inc. Consumer Discretionary

Facebook, Inc. Class A Communication Services

Microsoft Corp. Information Technology

Alphabet, Inc. Class A Communication Services

Berkshire Hathaway, Inc. Class A Financials

Netflix, Inc. Communication Services

Salesforce.com, Inc. Information Technology

Adobe, Inc. Information Technology

NVIDIA Corp. Information Technology

Apple, Inc. Information Technology

10 Largest Holdings as a % of Net 
Assets

42.81%

Total Number of Holdings 431

The 10 largest holdings are as of the end of the reporting period, and 
may not be representative of the fund's current or future investments.  
Holdings do not include money market investments.

ASSET ALLOCATION

Asset Class
Portfolio 
Weight

Index 
Weight

Relative 
Weight

Relative 
Change 

From Prior 
Quarter

Domestic Equities 88.77% 100.00% -11.23% -0.13%

International Equities 10.52% 0.00% 10.52% 0.91%

Developed Markets 7.08% 0.00% 7.08% 0.67%

Emerging Markets 3.44% 0.00% 3.44% 0.24%

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

Bonds 0.08% 0.00% 0.08% -0.10%

Cash & Net Other Assets 0.63% 0.00% 0.63% -0.68%

Net Other Assets can include fund receivables, fund payables, and offsets 
to other derivative positions, as well as certain assets that do not fall into 
any of the portfolio composition categories. Depending on the extent to 
which the fund invests in derivatives and the number of positions that are 
held for future settlement, Net Other Assets can be a negative number.

"Tax-Advantaged Domiciles" represent countries whose tax policies may 
be favorable for company incorporation.

3-YEAR RISK/RETURN STATISTICS

Portfolio Index

Beta 1.02 1.00

Standard Deviation 19.64% 18.79%

Sharpe Ratio 0.71 0.67

Tracking Error 4.30% --

Information Ratio 0.29 --

R-Squared 0.95 --
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Definitions and Important Information

Information provided in this document is for informational and 
educational purposes only. To the extent any investment information
in this material is deemed to be a recommendation, it is not meant 
to be impartial investment advice or advice in a fiduciary capacity 
and is not intended to be used as a primary basis for you or your 
client's investment decisions. Fidelity, and its representatives may 
have a conflict of interest in the products or services mentioned in 
this material because they have a financial interest in, and receive 
compensation, directly or indirectly, in connection with the 
management, distribution and/or servicing of these products or 
services including Fidelity funds, certain third-party funds and 
products, and certain investment services.

CHARACTERISTICS
Earnings-Per-Share Growth measures the growth in reported 
earnings per share over the specified past time period.

Median Market Cap identifies the median market capitalization of 
the portfolio or benchmark as determined by the underlying 
security market caps.

Price-to-Book (P/B) Ratio is the ratio of a company's current share 
price to reported accumulated profits and capital.

Price/Cash Flow is the ratio of a company's current share price to 
its trailing 12-months cash flow per share.

Price-to-Earnings (P/E) Ratio (IBES 1-Year Forecast) is the ratio of 
a company's current share price to Wall Street analysts' estimates 
of earnings.

Price-to-Earnings (P/E) Ratio Trailing is the ratio of a company's 
current share price to its trailing 12-months earnings per share.

Return on Equity (ROE) 5-Year Trailing is the ratio of a company's 
last five years historical profitability to its shareholders' equity. 
Preferred stock is included as part of each company's net worth.

Sales-Per-Share Growth measures the growth in reported sales 
over the specified past time period.

Weighted Average Market Cap identifies the market capitalization
of the average equity holding as determined by the dollars 
invested in the portfolio or benchmark.

Weighted Median Market Cap identifies the market capitalization 
of the median equity holding as determined by the dollars invested
in the portfolio or benchmark.

IMPORTANT FUND INFORMATION
Relative positioning data presented in this commentary is based on
the fund's primary benchmark (index) unless a secondary 
benchmark is provided to assess performance.

On October 1, 2020, John Roth came off of the fund.

INDICES
It is not possible to invest directly in an index. All indices 
represented are unmanaged. All indices include reinvestment of 
dividends and interest income unless otherwise noted.

S&P 500 is a market-capitalization-weighted index of 500 common 
stocks chosen for market size, liquidity, and industry group 

representation to represent U.S. equity performance.

MARKET-SEGMENT WEIGHTS
Market-segment weights illustrate examples of sectors or industries
in which the fund may invest, and may not be representative of the 
fund's current or future investments. They should not be construed 
or used as a recommendation for any sector or industry.

RANKING INFORMATION
© 2021 Morningstar, Inc. All rights reserved. The Morningstar 
information contained herein: (1) is proprietary to Morningstar 
and/or its content providers; (2) may not be copied or 
redistributed; and (3) is not warranted to be accurate, complete or 
timely. Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this 
information. Fidelity does not review the Morningstar data and, for 
mutual fund performance, you should check the fund's current 
prospectus for the most up-to-date information concerning 
applicable loads, fees and expenses. 

% Rank in Morningstar Category is the fund's total-return 
percentile rank relative to all funds that have the same Morningstar 
Category. The highest (or most favorable) percentile rank is 1 and 
the lowest (or least favorable) percentile rank is 100. The top-
performing fund in a category will always receive a rank of 1%. % 
Rank in Morningstar Category is based on total returns which 
include reinvested dividends and capital gains, if any, and exclude 
sales charges. Multiple share classes of a fund have a common 
portfolio but impose different expense structures.

RELATIVE WEIGHTS
Relative weights represents the % of fund assets in a particular 
market segment, asset class or credit quality relative to the 
benchmark. A positive number represents an overweight, and a 
negative number is an underweight. The fund's benchmark is listed
immediately under the fund name in the Performance Summary.



3-YEAR RISK/RETURN STATISTICS
Beta is a measure of the volatility of a fund relative to its 
benchmark index. A beta greater (less) than 1 is more (less) 
volatile than the index. 

Information Ratio measures a fund's active return (fund's average
monthly return minus the benchmark's average monthly return) in
relation to the volatility of its active returns.

R-Squared measures how a fund's performance correlates with a 
benchmark index's performance and shows what portion of it can 
be explained by the performance of the overall market/index. R-
Squared ranges from 0, meaning no correlation, to 1, meaning 
perfect correlation. An R-Squared value of less than 0.5 indicates 
that annualized alpha and beta are not reliable performance 
statistics.

Sharpe Ratio is a measure of historical risk-adjusted performance.
It is calculated by dividing the fund's excess returns (the fund's 
average annual return for the period minus the 3-month "risk 
free" return rate) and dividing it by the standard deviation of the 
fund's returns. The higher the ratio, the better the fund's return 
per unit of risk. The three month "risk free" rate used is the 90-day
Treasury Bill rate.

Standard Deviation is a statistical measurement of the dispersion 
of a fund's return over a specified time period. Fidelity calculates 
standard deviations by comparing a fund's monthly returns to its 
average monthly return over a 36-month period, and then 
annualizes the number. Investors may examine historical standard
deviation in conjunction with historical returns to decide whether 
a fund's volatility would have been acceptable given the returns it 
would have produced. A higher standard deviation indicates a 
wider dispersion of past returns and thus greater historical 
volatility. Standard deviation does not indicate how the fund 
actually performed, but merely indicates the volatility of its returns
over time. 

Tracking Error is the divergence between the price behavior of a 
position or a portfolio and the price behavior of a benchmark, 
creating an unexpected profit or loss.

Before investing in any mutual fund, please carefully consider 
the investment objectives, risks, charges, and expenses. For 
this and other information, call or write Fidelity for a free 
prospectus or, if available, a summary prospectus. Read it 
carefully before you invest.
Past performance is no guarantee of future results.

Views expressed are through the end of the period stated and do not 
necessarily represent the views of Fidelity. Views are subject to change at
any time based upon market or other conditions and Fidelity disclaims 
any responsibility to update such views. These views may not be relied 
on as investment advice and, because investment decisions for a Fidelity 
fund are based on numerous factors, may not be relied on as an 
indication of trading intent on behalf of any Fidelity fund. The securities 
mentioned are not necessarily holdings invested in by the portfolio 
manager(s) or FMR LLC. References to specific company securities 
should not be construed as recommendations or investment advice. 

Diversification does not ensure a profit or guarantee against a loss.

S&P 500 is a registered service mark of Standard & Poor's Financial 
Services LLC.
Other third-party marks appearing herein are the property of their 
respective owners. 
All other marks appearing herein are registered or unregistered 
trademarks or service marks of FMR LLC or an affiliated company. 
Fidelity Brokerage Services LLC, Member NYSE, SIPC., 900 Salem 
Street, Smithfield, RI 02917. 
Fidelity Distributors Company LLC, 500 Salem Street, Smithfield, RI 
02917.
© 2021 FMR LLC. All rights reserved. 
Not NCUA or NCUSIF insured. May lose value. No credit union 
guarantee.
656972.31.0


