PORTFOLIO MANAGER Q&A |

Fidelity” Large Cap Value
Enhanced Index Fund

Key Takeaways
* For the semiannual reporting period ending February 28, 2022, the fund gained 1.73%, outperforming the 0.42% increase
in the benchmark Russell 1000” Value Index.

* Compared with the benchmark, the fund benefited from favorable security selection across a diversified combination of
factor exposures the past six months.

* Investment choices were particularly strong among materials, energy and information technology stocks. Sector
positioning also helped the portfolio's relative result, especially an overweight in the market-leading energy category.

* In contrast, picks in health care detracted from the fund's relative performance.

* Senior Portfolio Manager Maximilian Kaufmann and his team employ an investment model intended to identify companies
with fundamental characteristics shown to be correlated with long-term outperformance.

* During the period, Max and his team maintained a consistent approach to the fund's investment approach and positioning,
and to the model that determines those elements.

* As of February 28, they remain committed to their long-term quantitative investment approach and philosophy and will
continue to seek to outperform the benchmark while attempting to match its risk level.

FISCAL PERFORMANCE SUMMARY:

Periods ending February 28, 2022 6 1 3 5 10 Year/
Month YTD Year Year Year LOF!
Fi(‘;fo“stsyé‘;;iisiaga\gfg;‘;inced Index Fund 1.73% -2.62% 17.27% 13.50% 10.70% 12.54%
Russel 1000 Value Index | 042% - 346% | 14.99%  1220% 945% 171%
Morningstar Fund Large Value | 169% - 258% | 1720%  1283%  1017%  1127%
%Rankin Morningstar Category (1% =Best) |~ | 51%  39% 9% 7%
#0fFunds inMorningstar Category |~ o~ | 1215 1148 1009 766

1 Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 04/19/2007.

2 This expense ratio is from the prospectus in effect as of the date shown above and generally is based on amounts incurred during that fiscal year, or
estimated amounts for the current fiscal year in the case of a newly launched fund. It does not include any fee waivers or reimbursements, which would
be reflected in the fund's net expense ratio.

Past performance is no guarantee of future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a
gain or loss when you sell your shares. Current performance may be higher or lower than the performance stated. Performance shown is that of the
fund's Retail Class shares (if multiclass). You may own another share class of the fund with a different expense structure and, thus, have different
returns. To learn more or to obtain the most recent month-end or other share-class performance, visit fidelity.com/performance, institutional.
fidelity.com, or 401k.com. Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any.
Cumulative total returns are reported as of the period indicated. Please see the last page(s) of this Q&A document for most-recent calendar-quarter
performance.

For definitions, fund risks and other important information, please see the Definitions and Important Information section of this Q&A.
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Maximilian Kaufmann

Fund Facts

$6,352.06

Investment Approach

Fidelity® Large Cap Value Enhanced Index Fund is a
diversified domestic equity strategy with a large-cap
value orientation.

The fund seeks to outperform its benchmark through a
quantitative investment process that balances both risk
and return.

Our approach involves building multifactor statistical
models to help us select companies with desirable
fundamental characteristics. We generally favor
companies with improving fundamentals and that are
also trading at reasonable valuations.

Our systematic investment process accounts for both
top-down market indicators and bottom-up fundamental
insights, using a dynamic factor allocation that allows the
fund to adapt to changing market conditions in a risk-
aware manner.

Q&A

An interview with Maximilian
Kaufmann, Senior Portfolio Manager of
the Geode Capital Management, LLC,
investment management team

Q: Max, how did the fund perform for the six
months ending February 28, 2022?

The fund gained 1.73%, outpacing the 0.42% increase in the
benchmark Russell 1000 Value Index while performing
roughly in line with the peer group average.

Versus the benchmark, favorable security selection
contributed to performance, due primarily to investment
choices among materials, energy and information
technology firms. Sector positioning also added value,
especially the portfolio's overweight in the market-leading
energy category. Conversely, picks in health care detracted
from the portfolio's relative result.

Taking a slightly longer-term view, the fund gained 17.27%
for the 12 months ending February 28, 2022, again topping
the benchmark and performing about in line with the peer

group average.

Q: What market trends meaningfully influenced
the fund's result the past six months?

COVID-19 remained one of the key themes driving market
sentiment this period. The onset of the omicron variant of the
coronavirus added further pressure to already strained
supply chains and led investors to become more skeptical
about the sustainability of economic growth heading into the
end of 2021. Within this environment, valuation-based
factors underperformed, while quality and momentum
measures, which focus on less-risky, more-stable businesses
with growing earnings, fared better.

As the first two months of 2022 unfolded, however, the
threat of inflation came into greater focus. This development
had a particularly detrimental effect on growth- and quality-
based factors, while stocks displaying favorable valuation
tendencies had better results.

Overall, against this backdrop, the fund's diversified set of
factor exposures contributed to its outperformance of the
benchmark.

As always, security selection within the portfolio is derived
from our quantitative approach to investing. This involves
building models that can identify companies with a variety of

2 | For definitions, fund risks and other important information, please see the Definitions and Important Information section of this Q&A.
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desirable fundamental characteristics that our research has
shown to be correlated with long-term outperformance.

Q: Why do you favor a quantitative investment
approach?

Ultimately, we're seeking to identify good businesses with
durable competitive advantages, selling at prices we
consider reasonable. To accomplish this objective, our team
uses computer-aided analytical models to help us examine
and rank individual securities. We then seek to build a
portfolio that we believe can outperform the benchmark over
the long term. These rankings generally are based on
valuation, earnings-growth and technical indicators, among
other factors.

We also try to manage portfolio risk, with the aim of keeping
the fund's risk characteristics similar to those of the
benchmark. Our models are intended to provide a
framework in which we may decide to overweight securities
that our analyses indicate have positive characteristics.
Similarly, we may also choose to either underweight or avoid
stocks determined to have negative characteristics.
Furthermore, we consider the way the fund's assets are
allocated relative to the benchmark in terms of position size,
industry and market capitalization. At least 80% of the fund's
assets are generally invested in common stocks included in
the benchmark, allowing the remainder to be invested in out-
of-benchmark securities.

We favor a data-driven approach because we believe that
financial markets are less than 100% efficient, primarily due
to investors' behavioral tendencies. So, in an attempt to
mitigate the impact of human emotion - and potentially
remove some common investing biases that come with it -
we apply a systematic investment process grounded in
traditional fundamental analysis to make the process more
objective.

Q: Versus the benchmark, which stocks
contributed most?

The fund benefited from overweights in several stocks in the
energy sector, led by strong-performing energy production
companies EOG Resources (+76%), ConocoPhillips (+73%)
and Marathon Oil (+96%). As oil and natural gas prices rose
sharply this period, these firms were robust beneficiaries.
Our model led us to overweight these stocks due to what it
saw as often-favorable valuation, quality, momentum and
information-flow characteristics. Information flow is our
proprietary measure of how investors are processing
information about a stock.

Another notable relative contributor was an overweight stake
in Alcoa (+71%), which we owned in the fund largely based
on the stock's valuation, momentum and quality attributes.
Strong financial results reported during the period, coupled

with higher aluminum prices, lifted the shares of this large
aluminum manufacturer.

Also adding value was an overweighting in the shares of
agricultural fertilizer manufacturer CF Industries Holdings
(+82%), which we added to the portfolio over the course of
the past year. During the period, sharply higher demand and
prices for nitrogen fertilizer helped lift CF Industries.

Q: Were there any notable detractors?

An out-of-benchmark holding in cloud-computing, data-
storage company Dropbox (-28%) weighed most on the
portfolio's relative return. Early in 2022, the firm announced
substantial job cuts and the departure of one of its top
executives. The fund's investment in Dropbox reflected our
model's overall enthusiasm for the company's value, growth,
quality and information-flow characteristics.

Another key relative detractor was an overweight stake in
footwear retailer Foot Locker (-43%), whose stock we owned
largely due to our model's appreciation of the company's
valuation qualities. Much of Foot Locker's share-price decline
came very late in the period, when management announced
weaker-than-expected profit and lowered its sales forecast
for the 2022 fiscal year.

Also hampering performance compared with the benchmark
was outsized exposure to investment banking company
Goldman Sachs (-17%). In January, the firm announced
weaker-than-expected earnings, which weighed on the
stock. We continued to maintain an overweight position
throughout the period, however, largely reflecting our
model's favorable view of Goldman's valuation and
information-flow factors.

Q: Any closing thoughts for shareholders as of
February 28, Max?

During the period, we made no significant changes to either
the fund's investment approach or positioning, nor to the
model that determines those elements. Our strategy, which
includes a top-down industry allocation component to
complement our bottom-up (stock-by-stock) approach, is
designed to strengthen the portfolio's active industry
allocation while maintaining a consistent level of risk.

We remain committed to our long-term quantitative
investment approach and philosophy and will continue to
seek to outperform the benchmark while attempting to
match its risk level. m

3 | For definitions, fund risks and other important information, please see the Definitions and Important Information section of this Q&A.
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LARGEST CONTRIBUTORS VS. BENCHMARK LARGEST DETRACTORS VS. BENCHMARK
Average Relative Average Relative
Relative Contribution Relative Contribution

Holding Market Segment Weight (basis points)* Holding Market Segment Weight (basis points)*
EOGResources, Inc.  Energy oo 0:35% . oeeeroe 22 Dropbox, Inc. Class A Information 0.50%

.......................................... TCNNOIOBY et
.............................................................................................................................. SR ansurper o 1o
........................................................................................................................................................................ Discretionary % T
CF Industres Materials 0.28% 13 g?;ir;:al:cs.acm Financials 0.35% 7
Holdings, Inc. Ag,[entTechno[og|es .........................................................................................
* 1 basis point = 0.01%. Inc. Health Care 0.27% -7

$:Z;:i‘i;‘gies Corp,  Industrials 0.26% 7
10 LARGEST HOLDINGS * ] basis point = 0.01%.
Holding Market Segment Portfolio Weight F’sci);tf“:::zt\rl‘\ge;ggh:
Berkshire Hathaway, Inc. Class B Financials 3.10% 2.89%
JOhnson&JOhnson ..................................................................... Hea[thcare .............................................................................. 246% ........................ 259% ............
JPMorganchase&Co ............................................................... F.nanc|als ................................................................................. 220% ........................ 202% ............
Procter&Gambleco ................................................................. Consumerstaples ................................................................... 204%158% ............
ExxonMob.[corp ....................................................................... Energy ...................................................................................... 188%114% ............
BankofAmencaCorp ................................................................ Fmanc.a[s ................................................................................. 178%140% ............
UmtedHea[thGrouplnc ............................................................ Hea[thcare .............................................................................. 175%181% ............
WeusFargo&Co ........................................................................ F|nanc|als ................................................................................. 147%100% ............
Qscosystemsmc ...................................................................... |nformat|onTechno[ogy ......................................................... 142%132% ............
Pf|zer|nc ..................................................................................... Hea[thcare .............................................................................. 141%114% ............
10 Largest Holdings as a % of Net Assets 19.52% 17.79%
Total Number of Holdings 351 351

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.

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

Relative Change
From Six Months

Market Segment Portfolio Weight Index Weight Relative Weight Ago
Financials 20.68% -0.78% 0.68%
HealthCare 1701%  1747% - 046% 163%
Information Technology 1n02%  oa1%  161% 016%
Industials 948%  11.04% A56%  006%
Energy 778%  665%  113% 010%
Consumer Staples 716%  752% 036% 012%
Consumer Discretionary 704%  530%  174% 007%
Communication Services 576%  743% 167%  006%
RealEsate a08%  478% 070% 087%
Materials a02%  391% 011%  007%
utiites 365%  504% 139%  036%
MultiSector 229% - 229% 172%
Other 000%  000% 000%  000%
ASSET ALLOCATION

Relative Change

From Six Months
Asset Class Portfolio Weight Index Weight Relative Weight Ago
Domestic Equities 99.96% 99.81% 0.15% 0.03%
Intenational Equities 000% 019% . 019% 005%
" Developed Markets 000% 007% 007% 006%
 EmergingMarkets 000% 012% 012%  001%
""" Tax-Advantaged Domicites ~ 000%  000%  000%  000%
Bonds 000% 000% 000%  000%
Cash & NetOther Assets 004% 000% 004%  002%

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.

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

FUND RISKS

Stock markets, especially foreign markets, are volatile and can
decline significantly in response to adverse issuer, political,
regulatory, market, or economic developments. Value stocks can
perform differently than other types of stocks and can continue to be
undervalued by the market for long periods of time. Although the
fund seeks to beat the index, this is not guaranteed and the fund
may trail the index.

IMPORTANT FUND INFORMATION

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

INDICES

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

Russell 1000 Value Index is a market-capitalization-weighted index
designed to measure the performance of the large-cap value
segment of the U.S. equity market. It includes those Russell 1000
Index companies with lower price-to-book ratios and lower expected
growth rates.

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

© 2022 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.

6|

% 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.
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Manager Facts

Maximilian Kaufmann is a senior portfolio manager on the
equity portfolio team at Geode Capital Management. In this role
Max is responsible for the management of the Quantitative
Active Equity strategies, as well as portfolio construction,
optimization, and continuous development of Geode's
Quantitative Active Equity capabilities. He is the lead manager of
the Fidelity Enhanced Index Funds, which Geode has sub-
advised since 2007.

Prior to joining Geode in 2009, Max worked as a portfolio
manager of Active Quantitative Equities at Lazard Asset
Management, LLC where he was responsible for developing the
firm's quantitative long/short and long-only equity capabilities.
In this role, he oversaw the investment process including
analysis, trading and obtaining new investment mandates in
active quantitative equity strategies. Prior to that, Max worked as
lead portfolio manager of the Global Equity team at PanAgora
Asset Management, Inc., where he was responsible for global
equity research and investment process. Preceding that, he was
a quantitative research analyst at Putnam Investments and
CitiGroup Asset Management.

Max earned his bachelor of science degree in economics from

State University of New York at Binghamton and his master of
arts degree in statistics from Columbia University.
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PERFORMANCE SUMMARY:

Quarter ending March 31, 2022 1 3 5 10 Year/
Year Year Year LOF’
Fidelity Large Cap Value Enhanced Index Fund o o o o
Gross Expense Ratio: 0.39%? 13.89% 14.53% 11.55% 12.50%

I Life of Fund (LOF) if performance is less than 10 years. Fund inception date: 04/19/2007.

2 This expense ratio is from the prospectus in effect as of the date shown above and generally is based on amounts incurred during that fiscal year, or
estimated amounts for the current fiscal year in the case of a newly launched fund. It does not include any fee waivers or reimbursements, which would
be reflected in the fund's net expense ratio.

Past performance is no guarantee of future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a
gain or loss when you sell your shares. Current performance may be higher or lower than the performance stated. Performance shown is that of the
fund's Retail Class shares (if multiclass). You may own another share class of the fund with a different expense structure and, thus, have different

returns. To learn more or to obtain the most recent month-end or other share-class performance, visit fidelity.com/performance, institutional.
fidelity.com, or 401k.com. Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any.

Cumulative total returns are reported as of the period indicated.

Before investing in any mutual fund, please carefully consider
the investment objectives, risks, charges, and expenses. For
this and other information, call or write Fidelity for a free
prospectus or, if available, a summary prospectus. Read it
carefully before you invest.

Past performance is no guarantee of future results.

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

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

Information included on this page is as of the most recent calendar
quarter.

S&P 500 is a registered service mark of Standard & Poor's Financial
Services LLC.

Other third-party marks appearing herein are the property of their
respective owners.

All other marks appearing herein are registered or unregistered
trademarks or service marks of FMR LLC or an affiliated company.

Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street,
Smithfield, RI 02917.

Fidelity Distributors Company LLC, 500 Salem Street, Smithfield, RI
02917.

© 2022 FMR LLC. All rights reserved.
Not NCUA or NCUSIF insured. May lose value. No credit union guarantee.
738626.14.0



