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To the Shareholders of Fidelity® International Enhanced Index Fund, Fidelity® Large Cap Core Enhanced Index
Fund, Fidelity® Large Cap Growth Enhanced Index Fund, Fidelity® Large Cap Value Enhanced Index Fund,
Fidelity® Mid Cap Enhanced Index Fund, and Fidelity® Small Cap Enhanced Index Fund (each a Fund and
together the Funds):

We wish to inform you that at a meeting held on June 14, 2023, the Board of Trustees of Fidelity
Commonwealth Trust IT approved on behalf of the applicable Funds that it oversees, the conversion of each Fund
into an exchange-traded fund (ETF), which will continue to be managed by Fidelity Management & Research
Company LLC (FMR). The Board of Trustees, including all the Trustees who are not “interested persons” (as
defined in the Investment Company Act of 1940, as amended) of the Funds, determined that participation in the
conversions is in the best interests of the Funds, and the interests of the existing shareholders of the Funds will
not be diluted as a result of the conversions.

Each Fund will be reorganized into a newly created ETF, each of which is a series of Fidelity Covington
Trust. Each Fund and its corresponding ETF have identical investment objectives, fundamental investment
policies and principal investment strategies.

Each conversion is currently scheduled to take place as of the close of business of the New York Stock
Exchange on or about November 17, 2023. The table below sets forth the Fund and new ETF for each
conversion:

Mutual Fund New ETF

Fidelity® International Enhanced Index Fund Fidelity® Enhanced International ETF
Fidelity® Large Cap Core Enhanced Index Fund Fidelity® Enhanced Large Cap Core ETF
Fidelity® Large Cap Growth Enhanced Index Fund Fidelity® Enhanced Large Cap Growth ETF
Fidelity® Large Cap Value Enhanced Index Fund Fidelity® Enhanced Large Cap Value ETF
Fidelity® Mid Cap Enhanced Index Fund Fidelity® Enhanced Mid Cap ETF
Fidelity® Small Cap Enhanced Index Fund Fidelity® Enhanced Small Cap ETF

Fidelity believes that the conversions will provide multiple benefits for investors, including:
¢ Lower expenses
* The potential for enhanced tax efficiency
e Additional trading flexibility
e Increased portfolio holdings transparency
Although each new ETF will have the same investment objectives and fundamental investment policies as
the former mutual fund, ETFs are structurally different from mutual funds and have ETF-specific risks.
ETF-specific risks include the risk that shares of an ETF will trade at market prices that may be above (premium)
or below (discount) the ETF’s net asset value (NAV), or that the ETF’s “authorized participants” will not engage

in creation or redemption transactions, which could cause the ETF’s shares to trade at a discount to NAV and
possibly face trading halts and/or delisting.



For additional information about the differences between mutual funds and ETFs and the related risks,
please refer to “What are the differences between an ETF and a mutual fund?” and “Comparison of Principal
Risk Factors” in the accompanying Information Statement/Prospectus.

Each conversion into an ETF will be conducted pursuant to an Agreement and Plan of Reorganization and
Liquidation, a form of which is included as Exhibit 1 to these materials. Each reorganization is structured to be
a tax-free reorganization under the U.S. Internal Revenue Code of 1986, as amended.

In connection with the conversions, shareholders of each Fund will receive ETF shares equal in value to the
shares of the Fund they own and may receive a cash payment in lieu of fractional shares of the corresponding
ETF, and the redemption of fractional shares may be a taxable event. A conversion into an ETF will not dilute
the value of your investment.

In order to receive shares of an ETF as part of a conversion, you must hold your Fund shares in a brokerage
account that can accept shares of an ETF.

No action is required on your part if you hold your Fund shares in a brokerage account that can hold
shares of an ETF.

If you do not hold your Fund shares in that type of brokerage account, you generally will not receive shares
of an ETF as part of a conversion. Instead, your investment will generally be liquidated, and you may receive
cash equal in value to the NAV of your Fund shares on the conversion date. The liquidation of your investment
and the return of cash may be subject to tax.

If you hold your shares in a Fidelity Investments account that cannot hold shares of an ETF, Fidelity may
(depending on the terms of the account) open another account to allow you to receive ETF shares in connection
with the conversion. Following the conversion, your ETF shares will be held in such account until you provide
further instruction to Fidelity.

If you hold your Fund shares in an account with a financial intermediary that is not able to hold shares of an
ETF, like many group retirement plans, your financial intermediary may transfer your investment to a different
investment option prior to a conversion. In some cases, this transfer may be subject to tax. It may take time for
you to receive your cash. Please consult with your financial intermediary for more information on the impact that
a conversion to an ETF will have on you and your investments.

If your account number with Fidelity Investments begins with 2aa -2zz, your account cannot hold shares of
an ETF. Please contact your broker or call 1-800-544-8544. If you are unsure about the ability of your account
to accept shares of an ETF, please contact your broker or financial intermediary.

Please review the accompanying materials closely for additional actions that you must take to receive shares
of an ETF as part of a conversion.

If you do not wish to participate in a conversion, you can exchange your Fund shares for shares of
another Fidelity mutual fund that is not participating in a conversion or redeem your Fund shares. Keep
in mind that any such action may have tax consequences and you should consult your tax advisor.

The accompanying Information Statement/Prospectus provides more information about each conversion.
Please carefully review the additional information provided in this document. If you have questions, please
call 1-800-544-8544. If you invest through another financial institution, such as a brokerage firm, please contact
your financial institution.

By order of the Board of Trustees,
WILLIAM C. COFFEY,
Assistant Secretary

October 4, 2023
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INFORMATION STATEMENT AND PROSPECTUS
OCTOBER 4, 2023

THIS INFORMATION STATEMENT/PROSPECTUS IS FOR INFORMATION PURPOSES ONLY,
AND NO ACTION IS REQUIRED ON YOUR PART TO ACCOMPLISH THE REORGANIZATIONS.

NO SHAREHOLDER VOTE IS REQUIRED TO COMPLETE THE REORGANIZATIONS. WE
ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.

This combined Information Statement and Prospectus (Information Statement) is furnished to shareholders
of Fidelity® International Enhanced Index Fund, Fidelity® Large Cap Core Enhanced Index Fund, Fidelity®
Large Cap Growth Enhanced Index Fund, Fidelity® Large Cap Value Enhanced Index Fund, Fidelity® Mid Cap
Enhanced Index Fund, and Fidelity® Small Cap Enhanced Index Fund (each, an Acquired Fund), each a series of
Fidelity Commonwealth Trust II, in connection with a separate Agreement and Plan of Reorganization and
Liquidation (the Agreement) of each fund that has been approved by the Board of Trustees of Fidelity
Commonwealth Trust II.

Each Acquired Fund will be reorganized into a newly created ETF (each, an Acquiring Fund and together
with the Acquired Funds, the funds) which is a series of Fidelity Covington Trust. Each Acquired Fund will be
liquidated (each such reorganization and liquidation, a Reorganization) as listed in the table below. Each
Reorganization is scheduled to take place as of the close of business of the New York Stock Exchange (the
NYSE) on November 17, 2023, or such other time and date as the parties may agree (the Closing Date). The table
below sets forth the Acquired Fund and corresponding Acquiring Fund for each Reorganization:

Reorganization Acquired Fund Acquiring Fund

Fidelity® International Enhanced Fidelity® International Enhanced Fidelity® Enhanced International
Index Fund Reorganization Index Fund ETF

Fidelity® Large Cap Core Enhanced Fidelity® Large Cap Core Fidelity® Enhanced Large Cap
Index Fund Reorganization Enhanced Index Fund Core ETF

Fidelity® Large Cap Growth Fidelity® Large Cap Growth Fidelity® Enhanced Large Cap
Enhanced Index Fund Reorganization — Enhanced Index Fund Growth ETF

Fidelity® Large Cap Value Enhanced  Fidelity® Large Cap Value Fidelity® Enhanced Large Cap

Index Fund Reorganization Enhanced Index Fund Value ETF



Reorganization Acquired Fund Acquiring Fund

Fidelity® Mid Cap Enhanced Index Fidelity® Mid Cap Enhanced Fidelity® Enhanced Mid Cap ETF
Fund Reorganization Index Fund

Fidelity® Small Cap Enhanced Index  Fidelity® Small Cap Enhanced Fidelity® Enhanced Small Cap
Fund Reorganization Index Fund ETF

Shares of each Acquiring Fund will be listed for trading on the NYSE Arca, Inc.

Each of Fidelity® Enhanced International ETF, Fidelity® Enhanced Large Cap Core ETF, Fidelity®
Enhanced Large Cap Value ETF, Fidelity® Enhanced Mid Cap ETF, and Fidelity® Enhanced Small Cap ETF, is
a diversified series, and Fidelity® Enhanced Large Cap Growth ETF is a non-diversified series of Fidelity
Covington Trust, an open-end management investment company registered with the Securities and Exchange
Commission (the SEC). Each Acquiring Fund, like its corresponding Acquired Fund, seeks capital appreciation.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC, NOR HAS
THE SEC PASSED UPON THE ACCURACY OR ADEQUACY OF THIS INFORMATION STATEMENT
AND PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The Information Statement details important information about each Reorganization. Please read it carefully
and keep it for future reference.

The following documents have been filed with the SEC and are incorporated into this Information Statement
by reference, which means they are part of this Information Statement for legal purposes:

(i) the Statement of Additional Information, dated October 4, 2023, relating to this Information Statement;

(i1) the Prospectus dated October 29, 2022, (Accession No. 0001364923-22-000034) as supplemented,
which was previously filed via EDGAR (File No. 333-139428), for Fidelity® International Enhanced
Index Fund, Fidelity® Large Cap Core Enhanced Index Fund, Fidelity® Large Cap Growth Enhanced
Index Fund, Fidelity® Large Cap Value Enhanced Index Fund, and Fidelity® Mid Cap Enhanced Index
Fund;

(iii) the Prospectus dated April 29, 2023, (Accession No. 0001364923-23-000020) as supplemented, which
was previously filed via EDGAR (File No. 333-139428), for Fidelity® Small Cap Enhanced Index
Fund;

(iv) the Statement of Additional Information dated October 29, 2022, (Accession No. 0001364923-22-
000034) as supplemented, which was previously filed via EDGAR (File No. 333-139428), for
Fidelity® International Enhanced Index Fund, Fidelity® Large Cap Core Enhanced Index Fund,
Fidelity® Large Cap Growth Enhanced Index Fund, Fidelity® Large Cap Value Enhanced Index Fund,
and Fidelity® Mid Cap Enhanced Index Fund; and

(v) the Statement of Additional Information dated April 29, 2023, (Accession No. 0001364923-23-
000020) as supplemented, which was previously filed via EDGAR (File No. 333-139428), for
Fidelity® Small Cap Enhanced Index Fund.

You can obtain copies of each fund’s current Prospectus, Statement of Additional Information, or annual or
semiannual reports without charge by contacting Fidelity Commonwealth Trust II at Fidelity Distributors
Company LLC (FDC), 900 Salem Street, Smithfield, Rhode Island 02917, by calling 1-800-544-8544 or by
logging on to www.fidelity.com.

Fidelity Commonwealth Trust II and Fidelity Covington Trust are subject to the informational requirements
of the Securities and Exchange Act of 1934, as amended. Accordingly, each must file proxy material, reports,
and other information with the SEC. You can review and copy such information at the public reference facilities
maintained by the SEC at 100 F Street, N.E., Washington D.C. 20549, the SEC’s Northeast Regional Office, 100
Pearl Street, Suite 20-100, New York, NY 10004-2616, and the SEC’s Midwest Regional Office, 175 W. Jackson
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Blvd., Suite 1450, Chicago, IL 60604. Such information is also available from the EDGAR database on the
SEC’s web site at http://www.sec.gov. You can also obtain copies of such information, after paying a duplicating
fee, by sending a request by e-mail to publicinfo@sec.gov or by writing the SEC’s Public Reference Room,
Office of Consumer Affairs and Information Services, Washington, DC 20549. You may obtain information on
the operation of the SEC’s Public Reference Room by calling the SEC at 1-202-551-8090.

An investment in the funds is not a deposit of a bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency. You could lose money by investing in the
funds.
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Summary

The following Summary covers certain information contained elsewhere in this Information Statement.
Shareholders should read the entire Information Statement carefully for more complete information.

What is involved in each Reorganization?

All of the assets and liabilities of each Acquired Fund will be transferred to a newly created corresponding
Acquiring Fund in exchange for shares of the Acquiring Fund equal to the Acquired Fund’s net asset value
(NAV). The Acquired Fund will distribute to its shareholders the portion of shares of the Acquiring Fund to
which the shareholder is entitled (and shareholders may receive cash in lieu of fractional shares). Shares of the
Acquiring Fund will be transferred to each shareholder’s brokerage account. If a shareholder does not have a
brokerage account, Acquired Fund shares may be converted to cash, less any fees and expenses your
intermediary may charge (subject to applicable federal or state laws concerning unclaimed property).

After shares of each Acquiring Fund are distributed to the Acquired Fund’s shareholders, each Acquired
Fund will be completely liquidated and dissolved. As a result of each Reorganization, you will cease to be a
shareholder of the Acquired Fund and will become a shareholder of the Acquiring Fund.

Each Reorganization is currently scheduled to take place as of the close of business of the NYSE on
November 17, 2023. The table below sets forth the Acquired Fund and corresponding Acquiring Fund for each
Reorganization:

Acquired Fund Acquiring Fund

Fidelity® International Enhanced Index Fund Fidelity® Enhanced International ETF
Fidelity® Large Cap Core Enhanced Index Fund Fidelity® Enhanced Large Cap Core ETF
Fidelity® Large Cap Growth Enhanced Index Fund Fidelity® Enhanced Large Cap Growth ETF
Fidelity® Large Cap Value Enhanced Index Fund Fidelity® Enhanced Large Cap Value ETF
Fidelity® Mid Cap Enhanced Index Fund Fidelity® Enhanced Mid Cap ETF
Fidelity® Small Cap Enhanced Index Fund Fidelity® Enhanced Small Cap ETF

For more information, please refer to the section entitled “The Transactions — Agreement and Plan of
Reorganization and Liquidation.”

What are the differences between an ETF and a mutual fund?
ETFs are structurally different from mutual funds in several important aspects:

ETF Mutual Fund

Does not issue multiple classes of shares. May offer multiple share classes with different sales
charges, expenses, and/or minimum investments.

Individual investors buy or sell shares of an ETF onthe  Investors or their intermediaries buy or sell shares

secondary market through an exchange. directly from the mutual fund.
Buy and sell orders are processed throughout the day Buy and sell orders are processed once a day using
and reflect real time market prices on an exchange. the day’s ending net asset value (NAV).

As a result of these structural differences, there are certain benefits associated with an ETF structure, such
as secondary market liquidity, increased transparency, and the potential for increased tax efficiency. Each
Acquiring Fund will disclose its full holdings on a daily basis, while the Acquired Funds do not provide daily
holdings transparency. There are, however, certain risks associated with an ETF structure, including the risk that
shares of an ETF will trade at market prices that are above (premium) or below (discount) NAV, or that an ETF’s
“authorized participants” will not engage in creation or redemption transactions which could cause the Acquiring
Fund’s shares to trade at a discount to NAV and possibly face trading halts and/or delisting. For additional
information about ETF-specific risks associated with an investment in the Acquiring Funds, please refer to the
section entitled “Comparison of Principal Risk Factors.”

5



Has the Board of Trustees approved each Reorganization?

Yes. Each Acquired Fund’s Board of Trustees has carefully reviewed and approved the Agreement and each
Reorganization.

What am I being asked to vote on?

You are not being asked to vote. Rule 17a-8 under the 1940 Act does not require shareholder approval under
these conditions and we are not asking you for a proxy, and you are requested not to send us one.

What are the reasons for each Reorganization?

The Board of Trustees considered the following factors, among others, in determining to approve the
Agreement:

e Each Reorganization will permit shareholders of each Acquired Fund to pursue the same investment
objective in an ETF structure, which provides multiple benefits for shareholders, including lower
expenses, the potential for enhanced tax efficiency, additional trading flexibility, and increased
portfolio holdings transparency.

* Acquired Fund shareholders are expected to benefit from an expense reduction.

e Each Reorganization will qualify as a tax-free reorganization for federal income tax purposes (although
cash received as part of a Reorganization may be taxable).

For more information, please refer to the section entitled “The Transactions — Reasons for the
Reorganization.”

How will you determine the number of shares of the Acquiring Funds that I will receive?

Upon completion of each Reorganization, each shareholder of each Acquired Fund will receive shares of the
corresponding Acquiring Fund and, in some cases, cash, equal to the value of the shares of the Acquired Fund the
shareholder owned on the Closing Date.

For more information, please refer to the section entitled “The Transactions — Agreement and Plan of
Reorganization and Liquidation.”

Is each Reorganization considered a taxable event for federal income tax purposes?

Each Reorganization will be a tax-free reorganization for federal income tax purposes. As part of the
Reorganization, some shareholders may receive cash in redemption of fractional shares, which may be a taxable
event for applicable shareholders.

Different tax considerations apply to you if your investment is liquidated and the cash value of your
Acquired Fund shares is returned to you, if you hold your Acquired Fund shares through an account that cannot
hold the corresponding Acquiring Fund shares at the time of the Reorganization, or if your Acquired Fund shares
are transferred by your broker or financial intermediary to a different investment option because you did not hold
your Acquired Fund shares through an account that can accept shares of the corresponding Acquiring Fund on
the Closing Date of the Reorganization.

Shareholders who hold shares through an account that cannot hold shares of an ETF at the time of the
Reorganization will have their investments liquidated and may receive cash, which may be a taxable event for
shareholders.



Shareholders who do not want or cannot hold ETF shares may redeem out of an Acquired Fund or exchange
their Acquired Fund shares for shares of another fund. A redemption or exchange of fund shares would generally
be a taxable event for shareholders holding shares in taxable accounts.

Capital gains from securities sales by the Acquired Funds prior to the Reorganizations may be distributed by
the Acquired Funds prior to the Reorganizations or by the Acquiring Funds after the Reorganizations.

For more information, please refer to the section entitled “The Transactions — Federal Income Tax
Considerations.”

What types of shareholder accounts can receive shares of an ETF as part of each Reorganization?

If you hold your Acquired Fund shares in an account that permits you to purchase securities traded on U.S.
stock exchanges, such as ETFs or other types of stocks, you are eligible to receive shares of an ETF in a
conversion. No further action is needed by you.

What types of shareholder accounts cannot receive shares of an ETF as part of each Reorganization?
The following account types cannot hold ETFs:

e If you hold your Acquired Fund shares in an account that only allows you to hold shares of mutual
funds in the account, you will need to contact your broker or financial intermediary to transfer your
shares to an existing or new brokerage account that permits investment in ETF shares.

If you do nothing, you generally will not receive shares of the ETF and your position will be liquidated
at the time of the Reorganization and you will generally receive a cash distribution equal in value to the
NAYV of your Acquired Fund shares on the Closing Date less any fees and expenses your intermediary
may charge. This event may be taxable. To prevent a taxable event, please contact your broker or
financial intermediary to transfer your shares to an existing or new brokerage account.

If you hold your shares in a Fidelity Investments account that cannot hold shares of an ETF, Fidelity may
(depending on the terms of the account) open another account to allow you to receive ETF shares in
connection with the conversion. Following the conversion, your ETF shares will be held in such account
until you provide further instruction to Fidelity.

Please note: If your account number with Fidelity Investments begins with 2aa -2zz, your account cannot
hold shares of an ETF. Please contact your broker or call 1-800-544-8544.

e If you hold your Acquired Fund shares through an IRA or group retirement plan whose plan sponsor
does not have the ability to hold shares of ETFs on its platform, you may need to redeem your shares
prior to the applicable Reorganization, or your broker or intermediary may transfer your investment in
an Acquired Fund to a different investment option prior to or at the time of the Reorganization.

If you are unsure about the ability of your account to accept shares of an ETF, please contact your broker or
financial intermediary.

How do I transfer my Acquired Fund shares to a brokerage account that will accept ETF shares?

The broker where you hold your Acquired Fund shares should be able to assist you in transferring your
shares to a brokerage account that can accept shares of an ETF.

We suggest you provide your broker with a copy of your most recent shareholder statement. Your broker
will require your account number, which can be found on your statement. Your broker will help you complete a
form to initiate the transfer. Once you sign that form, your broker will submit the form to the Acquired Funds’
transfer agent directly, and the shares will be transferred into your brokerage account. The sooner you initiate the
transfer, the better.



If you don’t have a brokerage account or a relationship with a brokerage firm, you will need to open an
account with a brokerage firm.

What if I do not want to own shares of an ETF?

If you do not want to receive shares of an ETF in connection with a Reorganization, you can exchange your
Acquired Fund shares for shares of another Fidelity mutual fund that is not participating in a Reorganization or
redeem your fund shares. Prior to doing so, however, you should consider the tax consequences associated with
either action. Exchange or redemption of your fund shares may be a taxable event if you hold your shares in a
taxable account.

The last date to redeem your shares or exchange them for shares of another Fidelity mutual fund
prior to each Reorganization is November 16, 2023.

Can I continue to purchase shares of an Acquired Fund before the Reorganization takes place?

The last day to purchase Acquired Fund shares through Fidelity Personal Investing (PI) in an account that
cannot hold an ETF was July 7, 2023. The last day for Fidelity Personal Investing (PI) new investor purchase
orders in an account that can hold an ETF is September 18, 2023. The last day for Fidelity Workplace Investing
(WI) purchase orders, and purchase orders by Fidelity Institutional (FI) and non-Fidelity broker-dealers and
recordkeepers is September 18, 2023. The last day for Fidelity Personal Investing (PI) purchase orders in an
account that can hold an ETF is November 10, 2023.

How do the funds’ investment objectives, strategies, policies, and limitations compare?
The Acquired Funds and Acquiring Funds have the same fundamental and non-fundamental investment

policies and limitations.

Each Acquired Fund has the same investment objective as its corresponding Acquiring Fund. Each fund
seeks capital appreciation. Each fund’s investment objective is non-fundamental and does not require shareholder
approval to change.

As set forth in the chart below, each Acquired Fund also has the same principal investment strategies as
its corresponding Acquiring Fund:

Fidelity® International Enhanced Index Fund Fidelity® Enhanced International ETF

The Adviser normally invests at least 80% of the fund’s assets in common stocks included in the MSCI EAFE
Index. This policy is subject to change only upon 60 days’ prior notice to shareholders. The MSCI EAFE Index is
a market capitalization-weighted index that is designed to measure the investable equity market performance for
global investors in developed markets, excluding the U.S. & Canada.

The Adviser will also invest in securities of issuers that are not part of the MSCI EAFE Index. The Adviser
considers the fund’s security, industry, region, and market capitalization weightings relative to the index. In
buying and selling securities for the fund, the Adviser seeks to outperform the MSCI EAFE Index by, in general,
quantitatively evaluating factors such as historical valuation, growth, profitability, and other factors. The
portfolio managers incorporate these analyses using a proprietary program to construct the optimal portfolio
holdings and further manage benchmark relative risks. The portfolio managers will generally attempt to
overweight securities with positive characteristics identified in the evaluation process and underweight securities
with negative characteristics.

The fund may lend securities to broker-dealers or other institutions to earn income.
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Fidelity® Large Cap Core Enhanced Index Fund Fidelity® Enhanced Large Cap Core ETF

The Adviser normally invests at least 80% of the fund’s assets in common stocks included in the S&P 500®
Index. This policy is subject to change only upon 60 days’ prior notice to shareholders. The S&P 500® Index 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.

A company’s market capitalization is based on its current market capitalization or its market capitalization at the
time of the fund’s investment. Companies whose capitalization falls below this level after purchase continue to
be considered to have a large market capitalization. The size of the companies in an index changes with market
conditions and the composition of the index.

The Adviser will also invest in securities of issuers that are not part of the S&P 500® Index. The Adviser
considers the fund’s security, industry, and market capitalization weightings relative to the index. In buying and
selling securities for the fund, the Adviser seeks to outperform the S&P 500® Index by, in general, quantitatively
evaluating factors such as historical valuation, growth, profitability, and other factors. The portfolio managers
incorporate these analyses using a proprietary program to construct the optimal portfolio holdings and further
manage benchmark relative risks. The portfolio managers will generally attempt to overweight securities with
positive characteristics identified in the evaluation process and underweight securities with negative
characteristics.

The Adviser may invest the fund’s assets in securities of foreign issuers in addition to securities of domestic
issuers.

The fund may lend securities to broker-dealers or other institutions to earn income.

Fidelity® Large Cap Growth Enhanced Index Fund Fidelity® Enhanced Large Cap Growth ETF

The Adviser normally invests at least 80% of the fund’s assets in common stocks included in the Russell 1000%
Growth Index. This policy is subject to change only upon 60 days’ prior notice to shareholders. The Russell
1000® Growth Index is a market capitalization-weighted index designed to measure the performance of the
large-cap growth segment of the U.S. equity market. It includes those Russell 1000® Index companies with
higher price-to-book ratios and higher forecasted growth rates. The stocks of these companies are often called
“growth” stocks.

A company’s market capitalization is based on its current market capitalization or its market capitalization at the
time of the fund’s investment. Companies whose capitalization falls below this level after purchase continue to
be considered to have a large market capitalization. The size of the companies in an index changes with market
conditions and the composition of the index.

The Adviser will also invest in securities of issuers that are not part of the Russell 1000® Growth Index. The
Adviser considers the fund’s security, industry, and market capitalization weightings relative to the index. In
buying and selling securities for the fund, the Adviser seeks to outperform the Russell 1000® Growth Index by,
in general, quantitatively evaluating factors such as historical valuation, growth, profitability, and other factors.
The portfolio managers incorporate these analyses using a proprietary program to construct the optimal portfolio
holdings and further manage benchmark relative risks. The portfolio managers will generally attempt to
overweight securities with positive characteristics identified in the evaluation process and underweight securities
with negative characteristics.

The fund may invest a significant percentage of its assets in relatively few companies and may invest up to 25%
in a single company. The fund is classified as non-diversified.
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The Adviser may invest the fund’s assets in securities of foreign issuers in addition to securities of domestic
issuers.

The fund may lend securities to broker-dealers or other institutions to earn income.

Fidelity® Large Cap Value Enhanced Index Fund Fidelity® Enhanced Large Cap Value ETF

The Adviser normally invests at least 80% of the fund’s assets in common stocks included in the Russell 1000®
Value Index. This policy is subject to change only upon 60 days’ prior notice to shareholders. The 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. The stocks of these companies are often called “value”
stocks.

A company’s market capitalization is based on its current market capitalization or its market capitalization at the
time of the fund’s investment. Companies whose capitalization falls below this level after purchase continue to
be considered to have a large market capitalization. The size of the companies in an index changes with market
conditions and the composition of the index.

The Adviser will also invest in securities of issuers that are not part of the Russell 1000® Value Index. The
Adpviser considers the fund’s security, industry, and market capitalization weightings relative to the index. In
buying and selling securities for the fund, the Adviser seeks to outperform the Russell 1000® Value Index by, in
general, quantitatively evaluating factors such as historical valuation, growth, profitability, and other factors. The
portfolio managers incorporate these analyses using a proprietary program to construct the optimal portfolio
holdings and further manage benchmark relative risks. The portfolio managers will generally attempt to
overweight securities with positive characteristics identified in the evaluation process and underweight securities
with negative characteristics.

The Adviser may invest the fund’s assets in securities of foreign issuers in addition to securities of domestic
issuers.

The fund may lend securities to broker-dealers or other institutions to earn income.

Fidelity® Mid Cap Enhanced Index Fund Fidelity® Enhanced Mid Cap ETF

The Adviser normally invests at least 80% of the fund’s assets in common stocks included in the Russell
Midcap® Index. This policy is subject to change only upon 60 days’ prior notice to shareholders. The Russell
Midcap® Index is a market capitalization-weighted index designed to measure the performance of the mid-cap
segment of the U.S. equity market. It contains approximately 800 of the smallest securities in the Russell 1000®
Index.

A company’s market capitalization is based on its current market capitalization or its market capitalization at the
time of the fund’s investment. The size of the companies in an index changes with market conditions and the
composition of the index.

The Adviser will also invest in securities of issuers that are not part of the Russell Midcap® Index. The Adviser
considers the fund’s security, industry, and market capitalization weightings relative to the index. In buying and
selling securities for the fund, the Adviser seeks to outperform the Russell Midcap® Index by, in general,
quantitatively evaluating factors such as historical valuation, growth, profitability, and other factors. The
portfolio managers incorporate these analyses using a proprietary program to construct the optimal portfolio
holdings and further manage benchmark relative risks. The portfolio managers will generally attempt to
overweight securities with positive characteristics identified in the evaluation process and underweight securities
with negative characteristics.
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The Adviser may invest the fund’s assets in securities of foreign issuers in addition to securities of domestic
issuers.

The fund may lend securities to broker-dealers or other institutions to earn income.

Fidelity® Small Cap Enhanced Index Fund Fidelity® Enhanced Small Cap ETF

The Adviser normally invests at least 80% of the fund’s assets in common stocks included in the Russell 2000%
Index. This policy is subject to change only upon 60 days’ prior notice to shareholders. The Russell 20009 Index
is a market capitalization-weighted index designed to measure the performance of the small-cap segment of the
U.S. equity market. It includes approximately 2,000 of the smallest securities in the Russell 3000% Index.

A company’s market capitalization is based on its current market capitalization or its market capitalization at the
time of the fund’s investment. The size of the companies in an index changes with market conditions and the
composition of the index.

The Adviser will also invest in securities of issuers that are not part of the Russell 2000% Index. The Adviser
considers the fund’s security, industry, and market capitalization weightings relative to the index. In buying and
selling securities for the fund, the Adviser seeks to outperform the Russell 2000® Index by, in general,
quantitatively evaluating factors such as historical valuation, growth, profitability, and other factors. The
portfolio managers incorporate these analyses using a proprietary program to construct the optimal portfolio
holdings and further manage benchmark relative risks. The portfolio managers will generally attempt to
overweight securities with positive characteristics identified in the evaluation process and underweight securities
with negative characteristics.

The Adviser may invest the fund’s assets in securities of foreign issuers in addition to securities of domestic
issuers.

The fund may lend securities to broker-dealers or other institutions to earn income.

For a comparison of the principal risks associated with the funds’ principal investment strategies, please
refer to the section entitled “Comparison of Principal Risk Factors.”

For more information about the Acquiring Funds’ investment objectives, strategies, policies, and limitations,
please refer to the “Investment Policies and Limitations” section of the Statement of Additional Information
relating to this Information Statement, which is incorporated herein by reference. For more information about the
Acquired Funds’ investment objectives, strategies, policies, and limitations, please refer to the “Investment
Details” section of the Acquired Funds’ Prospectuses, and to the “Investment Policies and Limitations” section of
the Acquired Funds’ Statements of Additional Information, each of which is incorporated herein by reference.

How do the funds’ management and distribution arrangements compare?

The following summarizes the management and distribution arrangements of the Acquired Funds and the
Acquiring Funds:

Management of the Funds
The principal business address of Fidelity Management & Research Company LLC (FMR) (the Adviser),
each fund’s investment adviser, is 245 Summer Street, Boston, Massachusetts 02210.

As the manager, FMR has overall responsibility for directing the funds’ investments and handling their
business affairs. As of December 31, 2022, FMR had approximately $3.1 trillion in discretionary assets under
management, and approximately $3.9 trillion when combined with all of its affiliates’ assets under management.
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Max Kaufmann is Co-Portfolio Manager of each Acquired Fund, which he has managed since 2009. He also
manages other funds. Since joining FMR in 2022, Mr. Kaufmann has worked as a portfolio manager. Prior to
joining FMR, Mr. Kaufmann worked at Geode Capital Management LLC (Geode), each Acquired Fund’s former
sub-adviser, from 2009 to 2022, most recently as senior portfolio manager.

Anna Lester is Co-Portfolio Manager of each Acquired Fund, which she has managed since 2019. She also
manages other funds. Since joining FMR in 2022, Ms. Lester has worked as a portfolio manager. Prior to joining
FMR, Ms. Lester worked at Geode, each Acquired Fund’s former sub-adviser, from 2019 to 2022, most recently
as a senior portfolio manager, and at State Street Global Advisors from 2005 to 2019, most recently as senior
portfolio manager.

Shashi Naik is Co-Portfolio Manager of each Acquired Fund, which he has managed since 2014. He also
manages other funds. Since joining FMR in 2022, Mr. Naik has worked as a portfolio manager. Prior to joining
FMR, Mr. Naik worked at Geode, each Acquired Fund’s former sub-adviser, from 2010 to 2022, most recently as
portfolio manager.

The portfolio management team of each Acquiring Fund is the same as that of its corresponding Acquired
Fund.

For information about the compensation of, any other accounts managed by, and any fund shares held by a
fund’s portfolio manager(s), please refer to the “Management Contracts” section of the Statement of Additional
Information relating to this Information Statement, which is incorporated herein by reference.

From time to time, a manager, analyst, or other Fidelity employee may express views regarding a particular
company, security, industry, or market sector. The views expressed by any such person are the views of only that
individual as of the time expressed and do not necessarily represent the views of Fidelity or any other person in
the Fidelity organization. Any such 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 fund are based on numerous factors, may not be relied
on as an indication of trading intent on behalf of any fund.

Each fund has entered into a management contract with FMR, pursuant to which FMR furnishes
investment advisory and other services.
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Each Acquired Fund and Acquiring Fund pays a management fee to the Adviser. The management fees are
calculated and paid to the Adviser every month. The annual management fee rate as a percentage of each fund’s
average net assets is shown in the following table:

Acquired Fund Management Acquiring Fund Management
Fee Rate Fee Rate

Fidelity® International 0.55% Fidelity® Enhanced 0.28%

Enhanced Index Fund International ETF

Fidelity® Large Cap 0.39% Fidelity® Enhanced 0.18%

Core Enhanced Index Large Cap Core ETF

Fund

Fidelity® Large Cap 0.39% Fidelity® Enhanced 0.18%

Growth Enhanced Large Cap Growth

Index Fund ETF

Fidelity® Large Cap 0.39% Fidelity® Enhanced 0.18%

Value Enhanced Index Large Cap Value ETF

Fund

Fidelity® Mid Cap 0.45% Fidelity® Enhanced 0.23%

Enhanced Index Fund Mid Cap ETF

Fidelity® Small Cap 0.55% Fidelity® Enhanced 0.28%

Enhanced Index Fund Small Cap ETF

The Adviser pays all of the other expenses of each Acquired and Acquiring Fund with limited exceptions.

The basis for the Board of Trustees approving the management contracts for Fidelity® International
Enhanced Index Fund, Fidelity® Large Cap Core Enhanced Index Fund, Fidelity® Large Cap Growth Enhanced
Index Fund, Fidelity® Large Cap Value Enhanced Index Fund, and Fidelity® Mid Cap Enhanced Index Fund are
available in each fund’s annual report for the fiscal period ended August 31, 2022. The basis for the Board of
Trustees approving the management contract for Fidelity® Small Cap Enhanced Index Fund is available in the
fund’s semi-annual report for the fiscal period ended August 31, 2022.

The basis for the Board of Trustees approving the management contract for Fidelity® Enhanced
International ETF, Fidelity® Enhanced Large Cap Core ETF, Fidelity® Enhanced Large Cap Growth ETF,
Fidelity® Enhanced Large Cap Value ETF, and Fidelity® Enhanced Mid Cap ETF will be included in each of
these fund’s semi-annual report for the fiscal period ended February 29, 2024, when available. The basis for the
Board of Trustees approving the management contract for Fidelity® Enhanced Small Cap ETF will be included in
the fund’s annual report for the fiscal period ended February 29, 2024, when available.

From time to time, the Adviser or its affiliates may agree to reimburse or waive certain fund expenses while
retaining the ability to be repaid if expenses fall below the specified limit prior to the end of the fiscal year.

Reimbursement or waiver arrangements can decrease expenses and boost performance.

For more information about fund management, please refer to the “Fund Management” section of the
Acquired Funds’ Prospectuses, and to the “Control of Investment Adviser” and “Management Contracts”
sections of the Statement of Additional Information relating to this Information Statement and the Acquired
Funds’ Statements of Additional Information, each of which is incorporated herein by reference.

Expense Arrangements

For more information about the funds’ fees and operating expenses, please refer to the Acquired Funds’
Prospectuses, each of which is incorporated herein by reference, and to the “Annual Fund Operating Expenses”
below.
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Distribution of Fund Shares

The principal business address of FDC, each fund’s principal underwriter and distribution agent, is 900
Salem Street, Smithfield, Rhode Island, 02917.

Each fund has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the Investment
Company Act of 1940 (1940 Act) that recognizes that FMR may use its management fee revenues, as well as its
past profits or its resources from any other source, to pay FDC for expenses incurred in connection with
providing services intended to result in the sale of fund shares and/or shareholder support services. The Adviser,
directly or through FDC, may pay significant amounts to intermediaries that provide those services. Currently,
the Board of Trustees of each fund has authorized such payments for shares of each fund.

The Distribution and Service Plans for the Acquiring Funds are substantially the same as the Distribution
and Service Plans for the Acquired Funds.

For more information about fund distribution with respect to the Acquiring Funds, please refer to the “Fund
Distribution” section of Appendix A and to the “Distribution Services” section of the Statement of Additional
Information relating to this Information Statement, which is incorporated herein by reference. For more
information about fund distribution with respect to the Acquired Funds, please refer to the “Fund Distribution”
section of the Acquired Funds’ Prospectuses and to the “Distribution Services” section of the Acquired Funds’
Statements of Additional Information, each of which is incorporated herein by reference.

How do the funds’ fees and operating expenses compare, and what are each Acquiring Fund’s fees
and operating expenses estimated to be following each Reorganization?

The following tables allow you to compare the fees and expenses of each fund and to analyze the pro forma
estimated fees and expenses of the combined fund.

Annual Fund Operating Expenses

The following tables show the fees and expenses of each Acquired Fund for the 12 months ended
February 28, 2023, and the pro forma estimated fees and expenses of the combined fund based on the same time
period after giving effect to each Reorganization. Annual fund operating expenses are paid by each fund. In
addition to the fees and expenses described below, your broker may also require you to pay brokerage
commissions on purchases and sales of a fund.

As shown below, each Reorganization is expected to result in lower total annual operating expenses for
shareholders of each Acquired Fund.

Fidelity® International Enhanced Index Reorganization
Shareholder fees

(fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Acquired Fund — Pro Forma —
Fidelity® Acquiring
International Fund - Fidelity®
Enhanced Index Enhanced
Fund International ETF
ManagementFee .. ....................... 0.55% 0.28%
Distribution and/or Service (12b-1) fees ...... None None
Other exXpenses . ............ooueievuennn.. 0.00% 0.00%
Total annual fund operating expenses ........ 0.55% 0.28%



Fidelity® Large Cap Core Enhanced Index Reorganization
Shareholder fees

(fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Pro Forma —
Acquired Fund — Acquiring
Fidelity® Large Cap Fund - Fidelity®
Core Enhanced Enhanced Large Cap
Index Fund Core ETF
Management Fee .................... 0.39% 0.18%
Distribution and/or Service (12b-1) fees .. None None
Other eXpenses . ...........c..c.o.vun.. 0.00% 0.00%
Total annual fund operating expenses . . .. 0.39% 0.18%

Fidelity® Large Cap Growth Enhanced Index Reorganization
Shareholder fees

(fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Pro Forma —
Acquired Fund — Acquiring
Fidelity® Large Cap Fund - Fidelity®
Growth Enhanced Enhanced Large Cap
Index Fund Growth ETF
ManagementFee .................... 0.39% 0.18%
Distribution and/or Service (12b-1) fees .. None None
Other expenses ................c...... 0.00% 0.00%
Total annual fund operating expenses . . .. 0.39% 0.18%

Fidelity® Large Cap Value Enhanced Index Reorganization

Shareholder fees

(fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Acquired Fund — Pro Forma —

Fidelity® Large Acquiring
Cap Value Fund - Fidelity®
Enhanced Index Enhanced Large
Fund Cap Value ETF
ManagementFee ........................ 0.39% 0.18%
Distribution and/or Service (12b-1) fees ... ... None None
Other expenses ... ..., 0.00% 0.00%
Total annual fund operating expenses .. ...... 0.39% 0.18%



Fidelity® Mid Cap Enhanced Index Reorganization
Shareholder fees

(fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Pro Forma —
Acquired Fund — Acquiring
Fidelity® Mid Cap Fund - Fidelity®
Enhanced Index Enhanced Mid Cap

Fund ETF
Management Fee .. ..................... 0.45% 0.23%
Distribution and/or Service (12b-1) fees . ... None None
Other expenses ...............oouvuen.. 0.00% 0.00%
Total annual fund operating expenses ... ... 0.45% 0.23%

Fidelity® Small Cap Enhanced Index Reorganization
Shareholder fees

(fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Pro Forma —
Acquired Fund — Acquiring
Fidelity® Small Cap Fund - Fidelity®
Enhanced Index Enhanced Small Cap
Fund ETF

Management Fee .................... 0.55% 0.28%
Distribution and/or Service (12b-1) fees .. None None
Other expenses ...................... 0.00% 0.00%
Total annual fund operating expenses . . . . 0.55% 0.28%
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Examples of Effect of Fund Expenses

The following tables illustrate the expenses on a hypothetical $10,000 investment in each fund under the
current expenses calculated at the rates stated above, assuming a 5% annual return after giving effect to each
Reorganization. The tables illustrate how much a shareholder would pay in total expenses if the shareholder sells
all of his or her shares at the end of each time period indicated.

Acquired Fund —
Fidelity®
International Pro Forma — Acquiring
Fidelity® International Enhanced Index Enhanced Index Fund-Fidelity® Enhanced
Reorganization Fund International ETF
TYear ... $ 56 $ 29
3Years ... $176 $ 90
SYears ... $307 $157
10Years . ... $689 $356
Acquired Fund —
Fidelity® Large
Cap Core Pro Forma — Acquiring
Fidelity® Large Cap Core Enhanced Index Enhanced Fund-Fidelity® Enhanced
Reorganization Index Fund Large Cap Core ETF
LYear ..o $ 40 $ 18
BYEArS $125 $ 58
S5YEAIS $219 $101
I0Years ..., $493 $230
Acquired Fund —
Fidelity® Large
Cap Growth Pro Forma — Acquiring
Fidelity® Large Cap Growth Enhanced Index Enhanced Index Fund- Fidelity® Enhanced
Reorganization Fund Large Cap Growth ETF
TYear.........ooooviii... $ 40 $ 18
BYEAS « v $125 $ 58
SYEAS « v $219 $101
10Years ....oooveeeeenee. .. $493 $230
Acquired Fund —
Fidelity® Large
Cap Value Pro Forma — Acquiring
Fidelity® Large Cap Value Enhanced Index Enhanced Index Fund- Fidelity® Enhanced
Reorganization Fund Large Cap Value ETF
ITYear. ... $ 40 $ 18
3Years ... $125 $ 58
SYears ..o $219 $101
10Years . ....oviii $493 $230
Acquired Fund —
Fidelity® Mid Pro Forma — Acquiring
Cap Enhanced Fund- Fidelity® Enhanced
Fidelity® Mid Cap Enhanced Index Reorganization Index Fund Mid Cap ETF
ITYear. ... $ 46 $ 24
3Years ... $144 $ 74
SYears ... $252 $130
10Years . ....oviiii $567 $293
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Acquired Fund —

Fidelity® Small Pro Forma — Acquiring
Fidelity® Small Cap Enhanced Index Cap Enhanced Fund- Fidelity® Enhanced
Reorganization Index Fund Small Cap ETF
TYear.........ooooviii... $ 56 $ 29
BYEAS « v $176 $ 90
SYEAS « v $307 $157
10Years ....oooveeeeenee. .. $689 $356

These examples assume that all dividends and other distributions are reinvested and that the percentage
amounts listed under Annual Operating Expenses remain the same in the years shown. These examples illustrate
the effect of expenses, but are not meant to suggest actual or expected expenses, which may vary. The assumed
return of 5% is not a prediction of, and does not represent, actual or expected performance of any fund.

Portfolio Turnover

Each fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when fund shares are held in a taxable account. These costs, which are not reflected in annual operating expenses
or in the example, affect the fund’s performance. During the most recent fiscal year, each Acquired Fund’s
portfolio turnover rate was as set forth in the following table:

Acquired Fund Portfolio Turnover Rate as a Percentage of the Average Value
of its Portfolio
Fidelity® International Enhanced Index Fund 114%
Fidelity® Large Cap Core Enhanced Index Fund 104%
Fidelity® Large Cap Growth Enhanced Index Fund 101%
Fidelity® Large Cap Value Enhanced Index Fund 112%
Fidelity® Mid Cap Enhanced Index Fund 116%
Fidelity® Small Cap Enhanced Index Fund 98%

Payments to Broker-Dealers and Other Financial Intermediaries

Each fund, the Adviser, Fidelity Distributors Company LLC (FDC), and/or their affiliates may pay
intermediaries, which may include banks, broker-dealers, retirement plan sponsors, administrators, or service-
providers (who may be affiliated with the Adviser or FDC), for the sale of fund shares and related services. These
payments may create a conflict of interest by influencing your intermediary and your investment professional to
recommend the fund over another investment. Ask your investment professional or visit your intermediary’s web
site for more information.

Do the procedures for purchasing and redeeming shares of the funds differ?

The Acquired Funds and Acquiring Funds have different procedures for purchasing, exchanging and
redeeming shares, which are summarized below.

Acquiring Funds

Shares of each Acquiring Fund are listed and traded on an exchange, and individual fund shares may only be
bought and sold in the secondary market through a broker. Each Acquiring Fund does not impose any minimum
investment for shares of a fund purchased on an exchange. These transactions are made at market prices that may
vary throughout the day and may be greater than a fund’s NAV (premium) or less than a fund’s NAV (discount).
As a result, you may pay more than NAV when you purchase shares, and receive less than NAV when you sell
shares, in the secondary market. If you buy or sell shares in the secondary market, you will generally incur
customary brokerage commissions and charges. Due to such commissions and charges, frequent trading may
detract significantly from investment returns.
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Each Acquiring Fund is designed to offer investors an equity investment that can be bought and sold
frequently in the secondary market without impact on a fund, and such trading activity is critical to ensuring that
the market price of fund shares remains at or close to NAV. Accordingly, the Board of Trustees of the Acquiring
Funds has not adopted policies and procedures designed to discourage excessive or short-term trading by these
investors.

Shares can be purchased and redeemed directly from each Acquiring Fund at NAV only by Authorized
Participants in large increments called “Creation Units.” Each Acquiring Fund accommodates frequent purchases
and redemptions of Creation Units by Authorized Participants and does not place a limit on purchases or
redemptions of Creation Units by these investors. Each Acquiring Fund reserves the right to impose restrictions
on disruptive, excessive, or short-term trading.

For more information about the procedures for purchasing and redeeming shares of the Acquiring Funds,
please refer to the “Shareholder Information” section of Appendix A.

Acquired Funds

An investor may purchase shares of an Acquired Fund directly from the Acquired Funds through the
Distributor or through a financial intermediary.

For more information about the procedures for purchasing, redeeming and exchanging the Acquired Funds’
shares, including a description of the policies and procedures designed to discourage excessive or short-term
trading of Acquired Fund shares, please refer to the “Additional Information about the Purchase and Sale of
Shares” section of the Acquired Funds’ Prospectuses, and to the “Buying, Selling, and Exchanging Information”
section of the Acquired Funds’ Statements of Additional Information, each of which is incorporated herein by
reference.

Do the funds’ dividend and distribution policies differ?

The Acquired Funds and Acquiring Funds have different dividend and distribution policies.

Fidelity® International Enhanced Index Fund, Fidelity® Large Cap Core Enhanced Index Fund, Fidelity®
Large Cap Growth Enhanced Index Fund, Fidelity® Large Cap Value Enhanced Index Fund, and Fidelity® Mid
Cap Enhanced Index Fund normally pay dividends and capital gain distributions in December. Fidelity® Small
Cap Enhanced Index Fund normally pays dividends and capital gain distributions in April and December. Each
Acquiring Fund will normally pay dividends in March, June, September, and December and pay capital gain
distributions in December.

For more information about the Acquiring Funds’ dividend and distribution policies, please refer to the
“Dividends and Capital Gain Distributions” section of Appendix A and to the “Distributions and Taxes” section
of the Statement of Additional Information relating to this Information Statement, which is incorporated herein
by reference. For more information about the Acquired Funds’ dividend and distribution policies, please refer to
the “Dividends and Capital Gain Distributions” section of the Acquired Funds’ Prospectuses and the Acquired
Funds’ Statements of Additional Information, each of which is incorporated herein by reference.

On or before the Closing Date, each Acquired Fund may declare additional dividends or other distributions
of its net income and/or net realized capital gains.

Who bears the expenses associated with the Reorganization?
The Acquired Funds will bear the cost of each Reorganization.

For more information, please refer to the section entitled “Additional Information about the Funds — Expenses.”
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COMPARISON OF PRINCIPAL RISK FACTORS

The following is a summary of the principal risks associated with an investment in the funds. Because the
funds have identical investment objectives and principal investment strategies as described above, the funds are
subject to the same principal investment risks (except that Acquiring Funds are subject to additional ETF-related
risks).

Risks associated with an investment in the Funds

Many factors affect each fund’s performance. Developments that disrupt global economies and financial
markets, such as pandemics and epidemics, may magnify factors that affect a fund’s performance. A fund’s share
price changes daily based on changes in market conditions and interest rates and in response to other economic,
political, or financial developments. A fund’s reaction to these developments will be affected by the types of
securities in which the fund invests, the financial condition, industry and economic sector, and geographic
location of an issuer, and the fund’s level of investment in the securities of that issuer. Because Fidelity® Large
Cap Growth Enhanced Index Fund/ Fidelity® Enhanced Large Cap Growth ETF may invest a significant
percentage of assets in a single issuer, the fund’s performance could be closely tied to that one issuer and could
be more volatile than the performance of more diversified funds. When you sell your shares they may be worth
more or less than what you paid for them, which means that you could lose money by investing in a fund.

The following factors can significantly affect a fund’s performance:

e Stock Market Volatility. The value of equity securities fluctuates in response to issuer, political, market,
and economic developments. Fluctuations, especially in foreign markets, can be dramatic over the short
as well as long term, and different parts of the market, including different market sectors, and different
types of equity securities can react differently to these developments. For example, stocks of
companies in one sector can react differently from those in another, large cap stocks can react
differently from small cap stocks, and “growth” stocks can react differently from “value” stocks.
Issuer, political, or economic developments can affect a single issuer, issuers within an industry or
economic sector or geographic region, or the market as a whole. Changes in the financial condition of a
single issuer can impact the market as a whole. Terrorism and related geo-political risks have led, and
may in the future lead, to increased short-term market volatility and may have adverse long-term
effects on world economies and markets generally.

e Foreign Exposure. Foreign securities, foreign currencies, and securities issued by U.S. entities with
substantial foreign operations can involve additional risks relating to political, economic, or regulatory
conditions in foreign countries. These risks include fluctuations in foreign exchange rates; withholding
or other taxes; trading, settlement, custodial, and other operational risks; and the less stringent investor
protection and disclosure standards of some foreign markets. All of these factors can make foreign
investments, especially those in emerging markets, more volatile and potentially less liquid than U.S.
investments. In addition, foreign markets can perform differently from the U.S. market.

Global economies and financial markets are becoming increasingly interconnected, which increases the
possibilities that conditions in one country or region might adversely impact issuers or providers in, or
foreign exchange rates with, a different country or region.

*  Geographic Concentration. Social, political, and economic conditions and changes in regulatory, tax,
or economic policy in a country or region could significantly affect the market in that country or
region. From time to time, a small number of companies and industries may represent a large portion of
the market in a particular country or region, and these companies and industries can be sensitive to
adverse social, political, economic, currency, or regulatory developments. Similarly, from time to time,
a fund may invest a meaningful portion of its assets in the securities of issuers located in a single
country or a limited number of countries. If the fund invests in this manner, there is a higher risk that
social, political, economic, tax (such as a tax on foreign investments or financial transactions),
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currency, or regulatory developments in those countries may have a significant impact on the fund’s
investment performance.

Special Considerations regarding Japan. The Japanese economy, at times, has been characterized by
government intervention and protectionism, an aging demographic, declining population, and an
unstable financial services sector. International trade, particularly with the United States, government
support of the financial services sector and other troubled sectors, consistent government policy,
natural disasters, and geopolitical developments can significantly affect economic growth. Since a
significant portion of Japan’s trade is conducted with developing nations, almost all of which are in
East and Southeast Asia, it can be affected by currency fluctuations and other conditions in these other
countries.

Issuer-Specific Changes. Changes in the financial condition of an issuer or counterparty (e.g., broker-
dealer or other borrower in a securities lending transaction), changes in specific economic or political
conditions that affect a particular type of security or issuer, and changes in general economic or
political conditions can increase the risk of default by an issuer or counterparty, which can affect a
security’s or instrument’s value or result in delays in recovering securities and/or capital from a
counterparty. The value of securities of smaller, less well-known issuers can be more volatile than that
of larger issuers.

“Growth” Investing. “Growth” stocks can react differently to issuer, political, market, and economic
developments than the market as a whole and other types of stocks. “Growth” stocks tend to be more
expensive relative to their earnings or assets compared to other types of stocks. As a result, “growth”
stocks tend to be sensitive to changes.

“Value” Investing. “Value” stocks can react differently to issuer, political, market, and economic
developments than the market as a whole and other types of stocks. “Value” stocks tend to be
inexpensive relative to their earnings or assets compared to other types of stocks. However, “value”
stocks can continue to be inexpensive for long periods of time and may not ever realize their full value.

Quantitative Investing. The value of securities selected using quantitative analysis can react differently
to issuer, political, market, and economic developments than the market as a whole or securities
selected using only fundamental analysis. The factors used in quantitative analysis and the weight
placed on those factors may not be predictive of a security’s value. In addition, factors that affect a
security’s value can change over time and these changes may not be reflected in the quantitative model.

Mid Cap Investing. The value of securities of medium size, less well-known issuers can be more
volatile than that of relatively larger issuers and can react differently to issuer, political, market, and
economic developments than the market as a whole and other types of stocks.

Small Cap Investing. The value of securities of smaller, less well-known issuers can be more volatile
than that of larger issuers and can react differently to issuer, political, market, and economic
developments than the market as a whole and other types of stocks. Smaller issuers can have more
limited product lines, markets, and financial resources.

Securities Lending Risk. Securities lending involves the risk that the borrower may fail to return the
securities loaned in a timely manner or at all. If the borrower defaults on its obligation to return the
securities loaned because of insolvency or other reasons, a fund could experience delays and costs in
recovering the securities loaned or in gaining access to the collateral. These delays and costs could be
greater for foreign securities. If a fund is not able to recover the securities loaned, the fund may sell the
collateral and purchase a replacement investment in the market. The value of the collateral could
decrease below the value of the replacement investment by the time the replacement investment is
purchased.

High Portfolio Turnover. A fund may engage in active and frequent trading of its portfolio securities.
High portfolio turnover (more than 100%) may result in increased transaction costs to a fund, including
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brokerage commissions, dealer mark-ups, and other transaction costs on the sale of securities or
reinvestment in other securities. The sale of a fund’s securities may result in the realization and/or
distribution to shareholders of higher capital gains or losses as compared to a fund with less active
trading policies. These effects of higher than normal portfolio turnover may adversely affect a fund’s
performance.

In response to market, economic, political, or other conditions, a fund may temporarily use a different
investment strategy for defensive purposes. If the fund does so, different factors could affect its performance and
the fund may not achieve its investment objective.

Additional risks associated with an investment in the Acquiring Funds

The Acquiring Funds are subject to the following principal risks, which are not principal risks generally
associated with an investment the Acquired Funds:

e Fluctuation of Net Asset Value and Share Price. The NAV of the fund’s shares will generally fluctuate
with changes in the market value of the fund’s holdings. The fund’s shares are listed on an exchange and can be
bought and sold in the secondary market at market prices. The market prices of shares will fluctuate in
accordance with changes in NAV and supply and demand on the listing exchange. Although a share’s market
price is expected to approximate its NAV, it is possible that the market price and NAV will vary significantly. As
a result, you may sustain losses if you pay more than the shares” NAV when you purchase shares, or receive less
than the shares” NAV when you sell shares, in the secondary market. During periods of disruptions to creations
and redemptions, the existence of extreme market volatility, or lack of an active trading market for a fund’s
shares, the market price of fund shares is more likely to differ significantly from the fund’s NAV. During such
periods, you may be unable to sell your shares or may incur significant losses if you sell your shares. There are
various methods by which investors can purchase and sell shares and various orders that may be placed. Investors
should consult their financial intermediary before purchasing or selling shares of a fund. Disruptions at market
makers, Authorized Participants or market participants may also result in significant differences between the
market price of the fund’s shares and the fund’s NAV. In addition, in stressed market conditions or periods of
market disruption or volatility, the market for shares may become less liquid in response to deteriorating liquidity
in the markets for the fund’s underlying portfolio holdings.

The market price of shares during the trading day, like the price of any exchange-traded security, includes a
bid-ask spread charged by the exchange specialist, market makers, or other participants that trade the particular
security. In times of severe market disruption or volatility, the bid-ask spread can increase significantly. At those
times, shares are most likely to be traded at a discount to NAV, and the discount is likely to be greatest when the
price of shares is falling fastest, which may be the time that you most want to sell your shares. Securities held by
a fund may be traded in markets that close at a different time than the listing exchange. During the time when the
listing exchange is open but after the applicable market closing, fixing or settlement times, bid-ask spreads and
the resulting premium or discount to the fund’s NAV may widen. The Adviser expects that, under normal market
conditions, large discounts or premiums to NAV will not be sustained in the long term because of arbitrage
opportunities.

e Trading Issues. Although shares are listed on an exchange, there can be no assurance that an active
trading market or requirements to remain listed will be met or maintained. Only an Authorized Participant may
engage in creation or redemption transactions directly with the fund. The fund has a limited number of
intermediaries that act as Authorized Participants. There are no obligations of market makers to make a market in
the fund’s shares or of Authorized Participants to submit purchase or redemption orders for Creation Units.
Decisions by market makers or Authorized Participants to reduce their role with respect to market making or
creation and redemption activities during times of market stress, or a decline in the number of Authorized
Participants due to decisions to exit the business, bankruptcy, or other factors, could inhibit the effectiveness of
the arbitrage process in maintaining the relationship between the underlying value of the fund’s portfolio
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securities and the market price of fund shares. To the extent no other Authorized Participants are able to step
forward to create or redeem, shares may trade at a discount to NAV and possibly face delisting. In addition,
trading of shares in the secondary market may be halted, for example, due to activation of marketwide “circuit
breakers.” If trading halts or an unanticipated early closing of the listing exchange occurs, a shareholder may be
unable to purchase or sell shares of the fund. FDC, the distributor of the fund’s shares, does not maintain a
secondary market in the shares.

If the fund’s shares are delisted from the listing exchange, the Adviser may seek to list the fund shares on
another market, merge the fund with another exchange-traded fund or traditional mutual fund, or redeem the fund
shares at NAV.

Shares of the fund, similar to shares of other issuers listed on a stock exchange, may be sold short and are
therefore subject to the risk of increased volatility and price decreases associated with being sold short.

e Authorized Participant Concentration Risk. A fund may have a limited number of financial institutions
that act as Authorized Participants, none of which are obligated to engage in creation and/or redemption
transactions. Decisions by market makers or Authorized Participants to reduce their role with respect to market
making or creation and redemption activities during times of market stress, or a decline in the number of
Authorized Participants due to decisions to exit the business, bankruptcy, or other factors, could inhibit the
effectiveness of the arbitrage process in maintaining the relationship between the underlying value of a fund’s
portfolio securities and the market price of fund shares. To the extent no other Authorized Participants are able to
step forward to create or redeem, shares may trade at a discount to NAV and possibly face delisting.

For more information about the principal risks associated with an investment in the funds, please refer to the
“Investment Details” section of the Acquired Funds’ Prospectus, and to the “Investment Policies and
Limitations” section of the Statement of Additional Information relating to this Information Statement and the
Acquired Funds’ Statements of Additional Information, each of which is incorporated herein by reference

How do the funds compare in terms of their performance?

Each Acquiring Fund is a newly formed “shell” fund that has not yet commenced operations, and therefore,
will have no performance history prior to each Reorganization. Each Acquiring Fund has been organized solely
in connection with each Reorganization to acquire all of the assets and liabilities of its corresponding Acquired
Fund and continue the business of the Acquired Fund. Therefore, after each Reorganization, the Acquired Fund
will remain the “accounting survivor.” This means that each Acquiring Fund will continue to show the historical
investment performance and returns of the corresponding Acquired Fund (even after liquidation of each Acquired
Fund).

The historical performance of each Acquired Fund, as it is to be adopted by its corresponding Acquiring
Fund, is included in the Acquired Funds’ Prospectuses, each of which is incorporated herein by reference.
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THE TRANSACTIONS

AGREEMENT AND PLAN OF REORGANIZATION AND LIQUIDATION BETWEEN THE
ACQUIRED FUNDS AND ACQUIRING FUNDS.

Agreement and Plan of Reorganization and Liquidation

The terms and conditions under which the transaction may be consummated are set forth in the Agreement.
Significant provisions of the Agreement are summarized below; however, this summary is qualified in its entirety
by reference to the Agreement, a copy of which is attached as Exhibit 1 to this Information Statement.

Each Agreement contemplates (a) the Acquiring Fund acquiring as of the Closing Date all of the assets of
the Acquired Fund (excluding assets having a value equal to cash to be distributed in accordance with the
Agreement) in exchange for shares of the Acquired Fund and the assumption by the Acquiring Fund of the
Acquired Fund’s liabilities; (b) the distribution of shares of the Acquiring Fund to the shareholders of the
Acquired Fund as provided for in the Agreement (shareholders may receive cash in lieu of fractional Acquiring
Fund shares); and (c) the distribution of cash to shareholders of the Acquired Fund who do not hold Acquired
Fund shares through a brokerage account that can accept Acquiring Fund shares (and for which no account has
been established to receive such shares).

The value of Acquired Fund assets to be acquired by Acquiring Fund and the amount of its liabilities to be
assumed by Acquiring Fund will be determined as of the close of business of the NYSE on the Closing Date,
using the valuation procedures set forth in each Acquired Fund’s then-current Prospectus and Statement of
Additional Information. The net asset value of a share of Acquiring Fund will be determined as of the same time
using the valuation procedures set forth in each Acquired Fund’s then-current Prospectus and Statement of
Additional Information.

As of the Closing Date, Acquiring Fund will deliver to Acquired Fund, and Acquired Fund will distribute to
its shareholders of record, shares of Acquiring Fund so that each Acquired Fund shareholder will receive the
number of shares of Acquiring Fund equal in value to the aggregate net asset value of shares of Acquired Fund
held by such shareholder on the Closing Date; Acquired Fund will be liquidated as soon as practicable thereafter.
Each Acquired Fund shareholder’s account shall be credited with the respective pro rata number of shares of
Acquiring Fund due that shareholder (shareholders may receive cash in lieu of fractional shares, which may be a
taxable event). Shareholders of the Acquired Fund who do not hold Acquired Fund shares through a brokerage
account that can accept Acquiring Fund shares (and for which no account has been established to receive such
shares) will receive cash in connection with the Reorganization, which cash payment may be taxable. Capital
gains from securities sales by the Acquired Funds prior to the Reorganizations may be distributed by the
Acquired Funds prior to the Reorganizations or by the Acquiring Funds after the Reorganizations.

Any transfer taxes payable upon issuance of shares of Acquiring Fund in a name other than that of the
registered holder of the shares on the books of Acquired Fund as of that time shall be paid by the person to whom
such shares are to be issued as a condition of such transfer. Any reporting responsibility of Acquired Fund is and
will continue to be its responsibility up to and including the Closing Date and such later date on which Acquired
Fund is liquidated.

Each Acquired Fund will bear the cost of its Reorganization, including professional fees and expenses
associated with the filing of registration statements, which will consist principally of printing and mailing the
Information Statement.

The consummation of the Reorganization is subject to a number of conditions set forth in the Agreement,
some of which may be waived by a fund. The requirement to receive the tax opinion discussed under “Federal
Income Tax Considerations” below cannot be waived by an Acquired Fund or Acquiring Fund. The Agreement
may be amended in any mutually agreeable manner.
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Reasons for the Reorganization

In determining whether to approve the Reorganization, each fund’s Board of Trustees (the Board)
considered a number of factors, including the following:

(1) the investment objectives, strategies, and policies of the funds, including the lack of changes to the
investment process for each fund;

(2) the fees and expenses and the relative expense ratios of the funds, including the lower expense ratios
that would result for shareholders as a result of the conversions;

(3) the differences between the mutual fund and ETF structures;

(4) the potential benefits of the Reorganization to shareholders of the funds, including potential benefits
associated with the ETF structure;

(5) the costs to be incurred by each fund as a result of the Reorganization and the fact that minimal to no
transaction costs were anticipated;

(6) the tax consequences of the Reorganization; and

(7) the potential benefit of the Reorganization to FMR and its affiliates.

FMR proposed each Reorganization to the Board at a meeting of the Board held on June 14, 2023. In
proposing each Reorganization, FMR advised the Board that each Reorganization would allow Acquired Fund
shareholders to benefit from lower expenses, the potential for enhanced tax efficiency, additional trading
flexibility, and increased portfolio holdings transparency. The Reorganization will qualify as a tax-free exchange
for federal income tax purposes (except with respect to cash received by the shareholders, if any).

Each fund’s Board carefully reviewed the proposal and determined that each Reorganization is in the best
interests of the shareholders of each fund and that each Reorganization will not result in a dilution of the interests
of the shareholders of the funds.

Description of the Securities to be Issued

Holders of the Acquired Funds will receive, respectively, shares of the corresponding Acquiring Fund. For
the avoidance of doubt, the Acquiring Fund shall not issue fractional shares, and Acquired Fund shareholders
may receive cash in connection with the Reorganization in lieu of fractional Acquiring Fund Shares.

Each Acquiring Fund is a series of Fidelity Covington Trust. The Trustees of Fidelity Covington Trust are
authorized to issue an unlimited number of shares of beneficial interest of separate series. Each share of each
Acquiring Fund represents an equal proportionate interest with each other share of the fund, and each such share
of each Acquiring Fund is entitled to equal voting, dividend, liquidation, and redemption rights. Each shareholder
of each Acquiring Fund is entitled to one vote for each dollar of net asset value of the fund that shareholder
owns, with fractional dollar amounts entitled to a proportionate fractional vote. Shares of each Acquiring Fund
have no preemptive rights. Shares are fully paid and nonassessable, except as set forth in the “Description of the
Trust — Shareholder Liability” section of the Statement of Additional Information relating to this Information
Statement, which is incorporated herein by reference.

Fidelity Covington Trust does not hold annual meetings of shareholders. There will normally be no
meetings of shareholders for the purpose of electing Trustees unless less than a majority of the Trustees holding
office have been elected by shareholders, at which time the Trustees then in office will call a shareholder meeting
for the election of Trustees. Under the 1940 Act, shareholders of record of at least two-thirds of the outstanding
shares of an investment company may remove a Trustee by votes cast in person or by proxy at a meeting called
for that purpose. The Trustees are required to call a meeting of shareholders for the purpose of voting upon the
question of removal of any Trustee when requested in writing to do so by the shareholders of record holding at
least 10% of the trust’s outstanding shares.
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For more information about voting rights and dividend rights, please refer to the “Description of the Trust —
Voting Rights” and the “Distributions and Taxes” sections, respectively, of the Statement of Additional
Information relating to this Information Statement, which is incorporated herein by reference.

Federal Income Tax Considerations

The following is a general summary of some of the important U.S. federal income tax consequences of each
Reorganization and is based upon the current provisions of the Internal Revenue Code of 1986, as amended (the
Code), the existing U.S. Treasury Regulations thereunder, current administrative rulings of the U.S. Internal
Revenue Service (IRS) and published judicial decisions, all of which are subject to change, possibly with
retroactive effect. These considerations are general in nature and apply with respect to Acquired Fund
shareholders that have their Acquired Fund shares exchanged for Acquiring Fund shares. Individual shareholders
should consult their own tax advisors as to the federal, state, local, and foreign tax considerations applicable to
them and their individual circumstances. These same considerations generally do not apply to shareholders
whose investment is liquidated and the cash value of whose Acquired Fund shares is returned to them,
shareholders who hold their Acquired Fund shares through an account that cannot hold the corresponding
Acquiring Fund shares at the time of the Reorganization, or shareholders whose Acquired Fund shares are
transferred by their broker or financial intermediary to a different investment option because such shareholders
did not hold their Acquired Fund shares through an account that can accept shares of the corresponding
Acquiring Fund on the Closing Date of the Reorganization.

The exchange of the Acquired Funds’ assets for the corresponding Acquiring Funds’ shares and the
assumption of the liabilities of the Acquired Funds by the Acquiring Funds followed by the distribution of
Acquiring Fund shares and cash in lieu of fractional shares to the corresponding Acquired Fund shareholders in
exchange for their Acquired Fund shares in complete liquidation and termination of the Acquired Funds is
intended to qualify for federal income tax purposes as tax-free reorganizations under the Code. With respect to
each Reorganization, the participating funds will receive an opinion from Dechert LLP, counsel to the funds,
substantially to the effect that:

(i) The acquisition by each Acquiring Fund of substantially all of the assets of the corresponding Acquired
Fund in exchange solely for Acquiring Fund shares and the assumption by Acquiring Fund of all liabilities of the
corresponding Acquired Fund followed by the distribution of Acquiring Fund shares and cash in lieu of fractional
shares to the corresponding Acquired Fund shareholders in exchange for their Acquired Fund shares in complete
liquidation and termination of each Acquired Fund will constitute a tax-free reorganization under
Section 368(a)(1)(F) of the Code;

(i1) Each Acquired Fund will recognize no gain or loss upon the transfer of substantially all of its assets to
the corresponding Acquiring Fund in exchange solely for Acquiring Fund shares and the assumption by
Acquiring Fund of all liabilities of the corresponding Acquired Fund;

(iii) Each Acquired Fund will recognize no gain or loss upon the distribution to its shareholders of the
corresponding Acquiring Fund shares received by the Acquired Fund in the Reorganization;

(iv) Each Acquiring Fund will recognize no gain or loss upon the receipt of the assets of the corresponding
Acquired Fund in exchange solely for Acquiring Fund shares and the assumption of all liabilities of the
corresponding Acquired Fund;

(v) The adjusted basis to an Acquiring Fund of the assets of the corresponding Acquired Fund received by
the Acquiring Fund in a Reorganization will be the same as the adjusted basis of those assets in the hands of the
Acquired Fund immediately before the exchange;

(vi) Each Acquiring Fund’s holding periods with respect to the assets of the corresponding Acquired Fund
that the Acquiring Fund acquires in the Reorganization will include the respective periods for which those assets
were held by the Acquired Fund (except where investment activities of the Acquiring Fund have the effect of
reducing or eliminating a holding period with respect to an asset);
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(vii) Acquired Fund shareholders will recognize no gain or loss upon receiving the corresponding Acquiring
Fund shares in exchange solely for Acquired Fund shares (except with respect to cash received);

(viii) The aggregate basis of the Acquiring Fund shares received by an Acquired Fund shareholder in a
Reorganization will be the same as the aggregate basis of the Acquired Fund shares surrendered by the Acquired
Fund shareholder in exchange therefor (reduced by any amount of tax basis allocable to shares for which cash is
received);

(ix) An Acquired Fund shareholder’s holding period for the corresponding Acquiring Fund shares received
by the Acquired Fund shareholder in the Reorganization will include the holding period during which the
Acquired Fund shareholder held Acquired Fund shares surrendered in exchange therefor, provided that the
Acquired Fund shareholder held such shares as a capital asset on the date of the Reorganization; and

(x) The Reorganization will not result in the termination of an Acquired Fund’s taxable year, and each
Acquired Fund’s tax attributes enumerated in Section 381(c) of the Code will be taken into account by the
corresponding Acquiring Fund as if there had been no Reorganization.

Notwithstanding the foregoing, no opinion will be expressed as to the tax consequences of the
Reorganizations on contracts or securities on which gain or loss is recognized upon the transfer of an asset
regardless of whether such transfer would otherwise be a nonrecognition transaction under the Code, as to
Acquired Fund shareholders whose investment is liquidated and the cash value of whose Acquired Fund shares is
returned to them, as to Acquired Fund shareholders who hold their Acquired Fund shares through an account that
cannot hold the corresponding Acquiring Fund shares at the time of the Reorganization, or as to Acquired Fund
shareholders whose Acquired Fund shares are transferred by their broker or financial intermediary to a different
investment option because such shareholders did not hold their Acquired Fund shares through an account that can
accept shares of the corresponding Acquiring Fund on the Closing Date of the Reorganization. None of the Funds
have requested or will request an advance ruling from the IRS as to the U.S. federal income tax consequences of
the Reorganizations.

The opinion is not binding on the IRS or the courts and is not a guarantee that the tax consequences of the
Reorganizations will be as described above. If a Reorganization were consummated but the IRS or the courts
were to determine that the Reorganization did not qualify as a tax-free reorganization under the Code and thus
were taxable, then the applicable Acquired Fund would recognize gain or loss on the transfer of its assets to the
corresponding Acquiring Fund, and each shareholder of the applicable Acquired Fund that held shares in a
taxable account would recognize a taxable gain or loss equal to the difference between its tax basis in its
Acquired Fund shares and the fair market value of the shares of the Acquiring Fund it received.

The tax year of an Acquired Fund is expected to continue with its Acquiring Fund, and the capital gains, if
any, resulting from portfolio turnover prior to the Reorganization will be carried over to the Acquiring Fund
unless distributed prior to the Reorganization. An Acquired Fund may declare a distribution to shareholders prior
to a Reorganization. If a Reorganization were to end the tax year of an Acquired Fund (which is not the intended
or expected plan as of the date of this Information Statement), it could accelerate distributions to shareholders
from the Acquired Fund for its short tax year ending on the Closing Date. If determined necessary by the Funds,
such an Acquired Fund will declare a distribution to shareholders, which together with all previous distributions,
will have the effect of distributing to shareholders all of its investment company taxable income (computed
without regard to the deduction for dividends paid), net tax-exempt income, if any, and net realized capital gains,
if any, through the closing of the Reorganization. Any of the foregoing distributions, regardless of whether
distributed before or after the Reorganization, may be taxable, and would include capital gains from securities
sales by the Acquired Funds prior to the Reorganizations.

Assuming the Reorganizations qualify as tax-free reorganizations, as expected, each Acquiring Fund will
succeed to the tax attributes of the corresponding Acquired Fund upon the closing of each Reorganization,
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including any capital loss carryovers that could have been used by each Acquired Fund to offset its future
realized capital gains, if any, for federal income tax purposes. The capital loss carryovers of each Acquired Fund
will be available to offset future gains recognized by the Acquiring Fund (subject to the conditions and
limitations under the Code). Capital losses of an Acquired Fund may be carried forward indefinitely to offset
future capital gains. However, the capital losses of an Acquiring Fund, as the successor in interest to an Acquired
Fund, may subsequently become subject to an annual limitation as a result of ownership changes, if such occur.

The foregoing description of the U.S. federal income tax consequences of the Reorganizations applies
generally to shareholders who are not tax-exempt investors and does not take into account your particular facts
and circumstances. Consult your own tax advisor about the effect of state, local, foreign, and other tax laws
because this discussion only relates to U.S. federal income tax laws.

Shareholders of an Acquired Fund should consult their tax advisers regarding the effect, if any, of each
Reorganization in light of their individual circumstances. Because the foregoing discussion relates only to the
federal income tax consequences of each Reorganization, those shareholders also should consult their tax
advisers as to state and local tax consequences, if any, of each Reorganization.

Forms of Organization

Each Acquired Fund is a series of Fidelity Commonwealth Trust II, an open-end management investment
company organized as a Delaware statutory trust on September 25, 2006. Each Acquiring Fund is a series of
Fidelity Covington Trust, an open-end management investment company organized as a Massachusetts business
trust on dated May 10, 1995. The trusts are authorized to issue an unlimited number of shares of beneficial
interest. The organizational documents of Fidelity Commonwealth Trust IT and Fidelity Covington Trust
generally provide shareholders with similar rights, but do contain the following differences:

* The Declaration of Trust for Fidelity Covington Trust specifically contemplates issuance and
redemption of shares in creation unit aggregations. Because the Acquiring Funds operate as
exchange-traded funds and issue and redeem shares in Creation Unit aggregations, shareholders of
an Acquiring Fund cannot purchase or redeem individual shares of the Acquiring Fund at NAV.
Shares of the Acquired Funds, on the other hand, can be purchased and redeemed directly from
the Acquired Funds at NAV.

* Under the Declaration of Trust for Fidelity Covington Trust, shareholders of the Acquiring Funds
have the power to vote to the same extent as the shareholders of a Massachusetts business
corporation as to whether or not a court action, proceeding or claim should be brought or
maintained derivatively or as a class action on behalf of the trust or its shareholders. The Trust
Instrument for Fidelity Commonwealth Trust II does not contain a similar provision.

e Under the Declaration of Trust for Fidelity Covington Trust, shareholders of the Acquiring Funds
have the power to vote on an amendment to the declaration that would alter the maximum number
of trustees permitted thereunder (currently 14). The Trust Instrument for Fidelity Commonwealth
Trust IT does not contain a similar provision.

In addition, the Trust Instrument of Fidelity Commonwealth Trust IT and the rights of shareholders
thereunder are governed by Delaware law, while the Declaration of Trust of Fidelity Covington Trust and the
rights of shareholders thereunder are governed by Massachusetts law. As discussed below, differences exist
between Delaware statutory trust law and Massachusetts business trust law as they relate to shareholder liability.

Delaware law provides that, except to the extent otherwise provided in the Trust Instrument, shareholders of
a Delaware statutory trust shall be entitled to the same limitations of personal liability extended to stockholders
of private corporations for profit organized under the general corporation law of Delaware. The courts of some
states, however, may decline to apply Delaware law on this point. The Trust Instrument for Fidelity
Commonwealth Trust II contains an express disclaimer of shareholder liability for the debts, liabilities,
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obligations, and expenses of the trust. The Trust Instrument provides that the trust shall not have any claim
against shareholders except for the payment of the purchase price of shares and requires that each agreement,
obligation, or instrument entered into or executed by the trust or the Trustees relating to the trust or to a fund
shall include a provision limiting the obligations created thereby to the trust or to one or more funds and its or
their assets. The Trust Instrument further provides that shareholders of a fund shall not have a claim on or right to
any assets belonging to any other fund.

The Trust Instrument provides for indemnification out of a fund’s property of any shareholder or former
shareholder held personally liable for the obligations of the fund solely by reason of his or her being or having
been a shareholder and not because of his or her acts or omissions or for some other reason. The Trust Instrument
also provides that a fund shall, upon request, assume the defense of any claim made against any shareholder for
any act or obligation of the fund and satisfy any judgment thereon. Thus, the risk of a shareholder incurring
financial loss on account of shareholder liability is limited to circumstances in which Delaware law does not
apply, no contractual limitation of liability was in effect, and a fund is unable to meet its obligations. FMR
believes that, in view of the above, the risk of personal liability to shareholders is extremely remote.

Under Massachusetts law, shareholders of a Massachusetts business trust may, under certain circumstances,
be held personally liable for the obligations of the trust.

The Declaration of Trust of Fidelity Covington Trust contains an express disclaimer of shareholder liability
for the debts, liabilities, obligations, and expenses of the trust or fund. The Declaration of Trust provides that the
trust shall not have any claim against shareholders except for the payment of the purchase price of shares and
requires that each agreement, obligation, or instrument entered into or executed by the trust or the Trustees
relating to the trust or to a fund shall include a provision limiting the obligations created thereby to the trust or to
one or more funds and its or their assets. The Declaration of Trust further provides that shareholders of a fund
shall not have a claim on or right to any assets belonging to any other fund.

The Declaration of Trust provides for indemnification out of a fund’s property of any shareholder or former
shareholder held personally liable for the obligations of the fund solely by reason of his or her being or having
been a shareholder and not because of his or her acts or omissions or for some other reason. The Declaration of
Trust also provides that a fund shall, upon request, assume the defense of any claim made against any
shareholder for any act or obligation of the fund and satisfy any judgment thereon. Thus, the risk of a shareholder
incurring financial loss on account of shareholder liability is limited to circumstances in which a fund itself
would be unable to meet its obligations. FMR believes that, in view of the above, the risk of personal liability to
shareholders is remote.

For more information regarding shareholder rights, please refer to the “Description of the Trust” section of
the Statement of Additional Information relating to this Information Statement and the Acquired Funds’
Statements of Additional Information, each of which is incorporated herein by reference.

Capitalization

The following table shows the capitalization of each Acquired Fund as of February 28, 2023, and on a pro
forma combined basis (unaudited) as of that date giving effect to each Reorganization. Pro forma numbers do not
reflect any potential liquidation of shareholders associated with a Reorganization or cash paid in lieu of fractional
Acquiring Fund shares.
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Fidelity International Enhanced Index Fund Reorganization

Net Asset Value Shares
Net Assets Per Share Outstanding
Fidelity® International Enhanced Index
Fund ...... .. ... . .. o L $1,498,824,426 $ 9.84 152,341,555
Fidelity® Enhanced International ETF= . . . N/A N/A N/A
Fidelity® Enhanced International ETF
(pro forma combined) .............. $1,498,824,426 $25.00¢ 59,952,977

Fidelity® Enhanced International ETF is expected to commence operations in November 2023.

Net assets were not adjusted for estimated one-time costs associated with the fund’s reorganization
information statement/prospectus of $84,000.

Fidelity® Enhanced International ETF expected to launch at approximately $25.00 net asset value per share.
Shares have been adjusted to reflect what will be issued post-merger.

Fidelity Large Cap Core Enhanced Index Fund Reorganization

Net Asset Value Shares
Net Assets Per Share Outstanding

Fidelity® Large Cap Core Enhanced

IndexFund ...................... $1,850,075,604 $18.41 100,510,444
Fidelity® Enhanced Large Cap Core

ETFe .. N/A N/A N/A
Fidelity® Enhanced Large Cap Core ETF

(pro forma combined) ............. $1,850,075,604° $25.00¢ 74.,003,0244

Fidelity® Enhanced Large Cap Core ETF is expected to commence operations in November 2023.

Net assets were not adjusted for estimated one-time costs associated with the fund’s reorganization
information statement/prospectus of $56,000.

Fidelity® Enhanced Large Cap Core ETF expected to launch at approximately $25.00 net asset value per
share.

Shares have been adjusted to reflect what will be issued post-merger.

Fidelity Large Cap Growth Enhanced Index Fund Reorganization

Net Asset Value Shares
Net Assets Per Share Outstanding
Fidelity® Large Cap Growth Enhanced
IndexFund....................... $2,110,750,866 $24.40 86,517,884
Fidelity® Enhanced Large Cap Growth
ETFe ..o N/A N/A N/A
Fidelity® Enhanced Large Cap Growth
ETF (pro forma combined) .......... $2,110,750,866° $25.00¢ 84,430,0354

Fidelity® Enhanced Large Cap Growth ETF is expected to commence operations in November 2023.

Net assets were not adjusted for estimated one-time costs associated with the fund’s reorganization
information statement/prospectus of $59,000.

Fidelity® Enhanced Large Cap Growth ETF expected to launch at approximately $25.00 net asset value per
share.

Shares have been adjusted to reflect what will be issued post-merger.
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Fidelity Large Cap Value Enhanced Index Fund Reorganization

Net Asset Value Shares
Net Assets Per Share Outstanding

Fidelity® Large Cap Value Enhanced

IndexFund ...................... $5,540,311,791 $14.45 383,514,881
Fidelity® Enhanced Large Cap Value

ETFe ..o N/A N/A N/A
Fidelity® Enhanced Large Cap Value

ETF (pro forma combined) ......... $5,540,311,791b $25.00¢ 221,612,4724

Fidelity® Enhanced Large Cap Value ETF is expected to commence operations in November 2023.

Net assets were not adjusted for estimated one-time costs associated with the fund’s reorganization
information statement/prospectus of $73,000.

Fidelity® Enhanced Large Cap Value ETF expected to launch at approximately $25.00 net asset value per
share.

Shares have been adjusted to reflect what will be issued post-merger.

Fidelity Mid Cap Enhanced Index Fund Reorganization

Net Asset Value Shares
Net Assets Per Share Outstanding
Fidelity® Mid Cap Enhanced Index
Fund ......... ... ... .. .. ... $1,820,566,176 $16.31 111,592,579
Fidelity® Enhanced Mid Cap ETF= . . . .. N/A N/A N/A
Fidelity® Enhanced Mid Cap ETF (pro
forma combined) ............ ... .. $1,820,566,176b $25.00¢ 72,822,6474

Fidelity® Enhanced Mid Cap ETF is expected to commence operations in November 2023.

Net assets were not adjusted for estimated one-time costs associated with the fund’s reorganization
information statement/prospectus of $61,000.

Fidelity® Enhanced Mid Cap ETF expected to launch at approximately $25.00 net asset value per share.
Shares have been adjusted to reflect what will be issued post-merger.

Fidelity Small Cap Enhanced Index Fund Reorganization

Net Asset Value Shares
Net Assets Per Share Outstanding
Fidelity® Small Cap Enhanced Index
Fund ....... ... .. ... .. L. $585,472,647 $12.99 45,061,324
Fidelity® Enhanced Small Cap ETF= ... ... N/A N/A N/A
Fidelity® Enhanced Small Cap ETF (pro
formacombined) ................... $585,472,647> $25.00¢ 23,418,9064

Fidelity® Enhanced Small Cap ETF is expected to commence operations in November 2023.

Net assets were not adjusted for estimated one-time costs associated with the fund’s reorganization
information statement/prospectus of $18,000.

Fidelity® Enhanced Small Cap ETF expected to launch at approximately $25.00 net asset value per share.
Shares have been adjusted to reflect what will be issued post-merger.
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The tables above assume that each Reorganization occurred on February 28, 2023. The tables are for
information purposes only. No assurance can be given as to how many Acquiring Fund shares will be received by
shareholders of the corresponding Acquired Fund on the date that a Reorganization takes place, and the foregoing
should not be relied upon to reflect the number of shares of an Acquiring Fund that actually will be received on
or after that date.

Conclusion

Each Agreement and Plan of Reorganization and Liquidation was approved by the Board of Trustees of
Fidelity Commonwealth Trust IT at a meeting held on June 14, 2023. The Board of Trustees determined that each
Reorganization is in the best interests of shareholders of the Acquired Funds and that the interests of existing
shareholders of the funds would not be diluted as a result of each Reorganization. In the event that each
Reorganization does not occur, the Acquired Funds will continue to engage in business as funds of a registered
investment company and the Board of Trustees of Fidelity Commonwealth Trust I may consider other proposals
for the reorganization or liquidation of the funds.
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ADDITIONAL INFORMATION ABOUT THE FUNDS

Each Acquiring Fund is new and has no performance history as of the date of this Information Statement.
Each Acquiring Fund will adopt the financial history, including the financial highlights, of its corresponding
Acquired Fund following the Reorganization.

Fidelity® International Enhanced Index Fund, Fidelity® Large Cap Core Enhanced Index Fund, Fidelity®
Large Cap Growth Enhanced Index Fund, Fidelity® Large Cap Value Enhanced Index Fund, and Fidelity® Mid
Cap Enhanced Index Fund’s financial highlights for the fiscal year ended August 31, 2022 (audited), updated to
include semi—annual data for the six-month period ended February 28, 2023 (unaudited), and Fidelity® Small
Cap Enhanced Index Fund’s financial highlights for the fiscal year ended February 28, 2023 (audited), are shown
in the tables below. Each Acquired Fund’s financial highlights should be read in conjunction with the financial
statements audited by PricewaterhouseCoopers LLP, contained in the funds’ Annual Report to Shareholders and,
for Fidelity® International Enhanced Index Fund, Fidelity® Large Cap Core Enhanced Index Fund, Fidelity®
Large Cap Growth Enhanced Index Fund, Fidelity® Large Cap Value Enhanced Index Fund, and Fidelity® Mid
Cap Enhanced Index Fund, the unaudited financial statements contained in the funds’ Semi—Annual Report to
Shareholders, which are incorporated by reference into the Statement of Additional Information relating to this
Information Statement.

Effective March 1, 2024, each Acquiring Fund will change its fiscal year end to June 30.

33



Financial Highlights

Fidelity® International Enhanced Index Fund

Six months ended Years ended

(Unaudited) August 31,
February 28, 2023 2022 2021 2020 2019 2018
Selected Per—-Share Data
Net asset value, beginning
of period ............ $ 8.96 $ 11.56 $ 920 $ 898 §$ 9.83 $ 9.73
Income from Investment
Operations
Net investment
income
(loss)AB ... ..., .06 31 25 .19 .30 27
Net realized and
unrealized gain
(loss) .......... 1.05 (2.61) 2.28 32 (.95) — ¢
Total from investment
operations .......... 1.11 (2.30) 2.53 S (.65) 27
Distributions from net
investment income . . . . (.23) (.30) 17) (.29) (.20) (.14)Db

Distributions from net
realized gain......... — — — — — (.03)b
Total distributions . . (.23) (.30) 17 (.29) (.20) 17)
Redemption fees added to
paid in capital & ... ... — — — — —
Net asset value, end of
period .............. $ 9.84 $ 896 $ 11.56 $ 9.20 $ 898 $ 9.83
Total Return ¥ .. ... .. 12.43% (20.35)% 27.77% 5.55% 6.51)% 2.71%
Ratios to Average Net
Assets B.GH
Expenses before
reductions . ..... 55%! 57% .59% .59% .59% .59%
Expenses net of fee
waivers, if any . .. S55%1 .57% .59% .59% .59% .59%
Expenses net of all
reductions . ..... 55%! 57% .59% .59% .59% .59%
Net investment
income (loss) .. .. 1.36%! 2.99% 2.32% 2.13% 3.27% 2.69%
Supplemental Data
Net assets, end of
period (000
omitted) ........ $1,498,824 $1,304,804 $1,679,091 $1,182,923 $1,505,889 $1,691,151
Portfolio turnover
rate? ... 103%! 114% 82% 75% 103% 66%

Calculated based on average shares outstanding during the period.

B Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying
mutual funds or exchange-traded funds (ETF’s). Net investment income (loss) of any such underlying funds
is not included in the Fund’s net investment income (loss) ratio.

€ Amount represents less than $.005 per share.
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The amount shown reflects reclassifications related to book to tax differences that were made in the year
shown.

Total returns for periods of less than one year are not annualized.

Total returns would have been lower if certain expenses had not been reduced during the applicable periods
shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the
Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional
expense information related to investments in Fidelity Central Funds, please refer to the “Investments in
Fidelity Central Funds” note found in the Notes to Financial Statements section of the most recent Annual
or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts
reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or
other offset arrangements, if applicable, and do not represent the amount paid by the class during periods
when reimbursements, waivers or reductions occur.

Annualized.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds
(ETFs).
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Fidelity® Large Cap Core Enhanced Index Fund

Six months ended Years ended

(Unaudited) August 31,
February 28, 2023 2022 2021 2020 2019 2018
Selected Per—-Share Data
Net asset value, beginning of
period ................ $ 18.48 $ 23.40 $ 18.12  $ 1521 $ 1622 $ 13.74
Income from Investment
Operations
Net investment income
(loss) AB ... ..... 12 24 22 24 27 27
Net realized and
unrealized gain
(loss) v.vvii. .03¢ (2.08) 5.50 3.06 (.27) 2.74
Total from investment
operations ............. 15 (1.84) 5.72 3.30 — 3.01
Distributions from net
investment income . ..... (.15) (.36) P (.22) (.26) (.24) (.19)
Distributions from net
realized gain ........... (.08) 2.72) b (.22) (.13) (.78) (.33)
Total distributions . . . .. (22)E (3.08) (.44) (.39) (1.01)E (.53)E
Net asset value, end of
period ................ $ 18.41 $ 18.48 $ 23.40 $ 1812 $ 1521 $ 16.22
Total ReturnFG . .. ... .. .. 87% 9.41)% 32.14% 21.97% 65%  22.32%
Ratios to Average Net
Assets B-HI
Expenses before
reductions ......... 39% 7 .39% .39% .39% .39% .39%
Expenses net of fee
waivers, if any ..... 39% ! .39% .39% .39% .39% .39%
Expenses net of all
reductions ......... 39% 7 .39% .39% .39% .39% .39%
Net investment income
(loss) v.vviii. 1.28% 7 1.18% 1.09% 1.49% 1.81% 1.78%
Supplemental Data
Net assets, end of period
(000 omitted) ...... $1,850,076 $2,462,111 $1,508,781 $1,087,245 $834,635 $758,736
Portfolio turnover
rate K ... L 103% ! 104% 83% 63% 77% 92%

Calculated based on average shares outstanding during the period.

B Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying
mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any such underlying funds
is not included in the Fund’s net investment income (loss) ratio.

C  The amount shown for a share outstanding does not correspond with the aggregate net gain (loss) on
investments for the period due to the timing of sales and repurchases of shares in relation to fluctuating
market values of the investments of the Fund.

D The amount shown reflects reclassifications related to book to tax differences that were made in the year
shown.

E  Total distributions per share do not sum due to rounding.

F Total returns for periods of less than one year are not annualized.
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Total returns would have been lower if certain expenses had not been reduced during the applicable periods
shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the
Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional
expense information related to investments in Fidelity Central Funds, please refer to the “Investments in
Fidelity Central Funds” note found in the Notes to Financial Statements section of the most recent Annual
or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts
reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or
other offset arrangements, if applicable, and do not represent the amount paid by the class during periods
when reimbursements, waivers or reductions occur.

Annualized.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds
(ETFs).
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Fidelity® Large Cap Growth Enhanced Index Fund

Selected Per—-Share Data
Net asset value, beginning
ofperiod............
Income from Investment
Operations
Net investment
income
(loss)AB ... ...,
Net realized and
unrealized gain
(loss) ..........
Total from investment
operations ..........
Distributions from net
investment income . . . .
Distributions from net
realized gain.........
Total distributions . .
Net asset value, end of
period ..............
Total Return &F .. ...
Ratios to Average Net
Assets B.G-H
Expenses before
reductions . .....
Expenses net of fee
waivers, if any . ..
Expenses net of all
reductions . .....
Net investment
income (loss) . ...
Supplemental Data
Net assets, end of
period (000
omitted) ........
Portfolio turnover
rated ... ...

Six months ended

Years ended

Calculated based on average shares outstanding during the period.
B Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying

mutual funds or exchange-traded funds (ETF’s). Net investment income (loss) of any such underlying funds

is not included in the Fund’s net investment income (loss) ratio.
C  The amount shown reflects reclassifications related to book to tax differences that were made in the year

shown.

D Total distributions per share do not sum due to rounding.
E Total returns for periods of less than one year are not annualized.
F Total returns would have been lower if certain expenses had not been reduced during the applicable periods

shown.
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(Unaudited) August 31,
February 28, 2023 2022 2021 2020 2019 2018
$ 24.83 $ 3425 $ 27.80 $ 2024 $ 2158 $ 17.61
.09 15 .14 .16 21 23
(.38) (5.05) 7.63 8.08 (.15) 4.40
(.29) (4.90) 7.77 8.24 .06 4.63
(.14) (.14) (.16) (.18) (24)¢ (.18)
— (4.38) (1.16) (51 (1.16) € (.48)
(.14) (4.52) (1.32) (.68) P (1.40) (.66)
$ 24.40 $ 2483 % 3425 $ 27.80 $ 2024 $ 21.58
(1.13)% (16.70)% 29.08% 41.73% 1.28% 26.86%
39%! .39% .39% .39% .39% .39%
39%! .39% .39% .39% .39% .39%
39%! .39% .39% .39% .39% .39%
79% ! .52% 47% 74% 1.07% 1.18%
$2,110,751 $1,625,632 $1,784,746 $1,417,537 $1,106,497 $1,181,986
86% ! 101% 84% 69% 85% 100%



Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the
Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional
expense information related to investments in Fidelity Central Funds, please refer to the “Investments in
Fidelity Central Funds” note found in the Notes to Financial Statements section of the most recent Annual
or Semi-Annual Report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts
reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or
other offset arrangements, if applicable, and do not represent the amount paid by the class during periods
when reimbursements, waivers or reductions occur.

Annualized.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds
(ETFs).
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Fidelity® Large Cap Value Enhanced Index Fund

Six months ended Years ended

(Unaudited) August 31,
February 28, 2023 2022 2021 2020 2019 2018
Selected Per—-Share Data
Net asset value, beginning
of period ............ $ 14.55 $ 1728 % 12.63 $ 1281 $ 13.81 $ 12.50
Income from Investment
Operations
Net investment
income
(loss) AB .. ..... 13 28 25 28 .30 .30
Net realized and
unrealized gain
(loss) .......... 44 (1.04) 4.63 —C (.46) 1.57
Total from investment
operations .......... 57 (.76) 4.88 28 (.16) 1.87
Distributions from net
investment income . . . . (.22) (.33)D (.23) (.29) (31 (.22)
Distributions from net
realized gain......... (.45) (1.64)P — 17) (.54) (.34)
Total distributions . . (.67) (1.97) (.23) (.46) (.84)E (.56)
Net asset value, end of
period .............. $ 14.45 $ 1455 §$ 1728 $ 12.63 $ 1281 $ 13.81
Total Return 76 ... .. .. 3.91% 5.18)% 39.12% 1.95% (77 % 15.20%
Ratios to Average Net
Assets B-HI
Expenses before
reductions ...... 39% 7 .39% .39% .39% .39% .39%
Expenses net of fee
waivers, if any . .. 39% 7 .39% .39% .39% .39% .39%
Expenses net of all
reductions ...... 39% 7 .39% .39% .39% .39% .39%
Net investment
income (loss) . ... 1.82% 71 1.76% 1.65% 2.21% 2.37% 2.27%
Supplemental Data
Net assets, end of
period (000
omitted) ........ $5,540,312 $5,691,392 $6,187,508 $3,887,139 $3,757,353 $3,925,278
Portfolio turnover
rate X ... 75% 7 112% 75% 81% 94% 99%

Calculated based on average shares outstanding during the period.

B Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying
mutual funds or exchange-traded funds (ETF’s). Net investment income (loss) of any such underlying funds

is not included in the Fund’s net investment income (loss) ratio.
€ Amount represents less than $.005 per share.

The amount shown reflects reclassifications related to book to tax differences that were made in the year

shown.
E  Total distributions per share do not sum due to rounding.
F Total returns for periods of less than one year are not annualized.
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Total returns would have been lower if certain expenses had not been reduced during the applicable periods
shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the
Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional
expense information related to investments in Fidelity Central Funds, please refer to the “Investments in
Fidelity Central Funds” note found in the Notes to Financial Statements section of the most recent Annual
or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts
reimbursed, waived or reduced through arrangements with the investment adviser, brokerage services, or
other offset arrangements, if applicable, and do not represent the amount paid by the class during periods
when reimbursements, waivers or reductions occur.

Annualized.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds
(ETFs).
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Fidelity® Mid Cap Enhanced Index Fund

Six months ended Years ended

(Unaudited) August 31,
February 28, 2023 2022 2021 2020 2019 2018
Selected Per—-Share Data
Net asset value, beginning
of period ............ $ 15.92 $ 20.78 $ 1516 $ 1459 $ 1642 $ 14.93
Income from Investment
Operations
Net investment
income
(loss) AB .. ..... .09 18 14 .19 21 .26
Net realized and
unrealized gain
(loss) .......... .83 (2.46) 6.07 .97 (71) 2.17
Total from investment
operations .......... .92 (2.28) 6.21 1.16 (.50) 2.43
Distributions from net
investment income . . . . (.15) (.15 ¢ (.16) (.22) (.25) (21
Distributions from net
realized gain......... (.37) (243)¢ (.43) (.38) (1.09) (.73)
Total distributions . . (.53)D (2.58) (.59) (.59)D (1.33)D (.94)
Net asset value, end of
period .............. $ 16.31 $ 1592 % 20.78 $ 1516 $ 1459 $ 16.42
Total Return EF . . .. 5.92% (12.36)% 41.82% 7.91% 2.19% 16.67%
Ratios to Average Net
Assets B.G-H
Expenses before
reductions ...... A45% 1 S51% .59% .59% .59% .59%
Expenses net of fee
waivers, if any . .. A45% ! S51% .59% .59% .59% .59%
Expenses net of all
reductions ...... A45%1 S51% .59% .59% .59% .59%
Net investment
income (loss) . ... 1.08%! 1.00% T17% 1.33% 1.46% 1.64%
Supplemental Data
Net assets, end of
period (000
omitted) ........ $1,820,566 $1,654,862 $2,042,347 $1,182,253 $1,263,319 $1,289,418
Portfolio turnover
rate ... 101%! 116% 70% 73% 90% 108%

Calculated based on average shares outstanding during the period.

B Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying
mutual funds or exchange-traded funds (ETF’s). Net investment income (loss) of any such underlying funds
is not included in the Fund’s net investment income (loss) ratio.

C  The amount shown reflects reclassifications related to book to tax differences that were made in the year
shown.

D Total distributions per share do not sum due to rounding.

E Total returns for periods of less than one year are not annualized.

F Total returns would have been lower if certain expenses had not been reduced during the applicable periods
shown.
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Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the

Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional
expense information related to investments in Fidelity Central Funds, please refer to the “Investments in
Fidelity Central Funds” note found in the Notes to Financial Statements section of the most recent Annual

or Semi-Annual report.

H  Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts
reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or
other offset arrangements, if applicable, and do not represent the amount paid by the class during periods

when reimbursements, waivers or reductions occur.
I Annualized.

I Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds

(ETFs).

Fidelity® Small Cap Enhanced Index Fund

Year ended
February 28, 2023 2022 2021 2020 A 2019

Selected Per—Share Data
Net asset value, beginning of period ......... $ 1398 $ 1729 $ 1131 $ 1257 $ 1381
Income from Investment Operations

Net investment income (loss) BC ... ... .. 12 .07 .08 12 11

Net realized and unrealized gain (loss) . . . (.50) (.20) 5.99 (1.26) 31
Total from investment operations ........... (.38) (.13) 6.07 (1.14) 42
Distributions from net investment income .. .. (.11) .07) (.09) (.12) (.12)
Distributions from net realized gain ......... (.51) (3.11) — — (1.54)

Total distributions ................... (.61)Db (3.18) (.09) (.12) (1.66)
Net asset value, end of period .............. $ 12.99 $ 1398 $ 1729 $ 1131 $ 12.57
Total ReturnE .. ....................... (2.62)% (1.64)%  53.78% (9.18)% 4.01%
Ratios to Average Net Assets CF.G

Expenses before reductions ............ 55% .63% .64% .64% .64%

Expenses net of fee waivers, if any ... ... 55% .63% .64% .64% .64%

Expenses net of all reductions . ......... 55% .63% .64% .64% .64%

Net investment income (loss) .......... .94% A41% .62% .94% .84%
Supplemental Data

Net assets, end of period (000 omitted) . . . $585,473 $655,168 $689,131 $515,960 $701,171

Portfolio turnoverrate ® .. ............ 98% 96% 44% 79% 88%

For the year ended February 29.

Calculated based on average shares outstanding during the period.

Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying
mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is
not included in the Fund’s net investment income (loss) ratio.

Total distributions per share do not sum due to rounding.

Total returns would have been lower if certain expenses had not been reduced during the applicable periods
shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the
Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses. For additional
expense information related to investments in Fidelity Central Funds, please refer to the “Investments in
Fidelity Central Funds” note found in the Notes to Financial Statements section of the most recent Annual
or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts
reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or
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other offset arrangements, if applicable, and do not represent the amount paid by the class during periods
when reimbursements, waivers or reductions occur.

H  Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds
(ETFs).

Expenses

The expenses in connection with preparing this Information Statement and its enclosures will be paid by
each Acquired Fund.

The funds will reimburse brokerage firms and others for their reasonable expenses in forwarding material to
the beneficial owners of shares.

For a free copy of Fidelity® International Enhanced Index Fund’s, Fidelity® Large Cap Core Enhanced
Index Fund’s, Fidelity® Large Cap Growth Enhanced Index Fund’s, Fidelity® Large Cap Value Enhanced Index
Fund’s, and Fidelity® Mid Cap Enhanced Index Fund’s annual report for the fiscal year ended August 31, 2022
and semiannual report for the fiscal period ended February 28, 2023, or Fidelity® Small Cap Enhanced Index
Fund’s annual report for the fiscal year ended February 28, 2023, call 1-800-544-8544, log-on to
www.fidelity.com, or write to FDC at 900 Salem Street, Smithfield, Rhode Island 02917.

Share Ownership

As of July 31, 2023, shares of each Acquired Fund issued and outstanding were as follows:

Fund Name Number of Shares
Fidelity® International Enhanced Index Fund . ....... 150,088,272
Fidelity® Large Cap Core Enhanced Index Fund ..... 97,380,256
Fidelity® Large Cap Growth Enhanced Index Fund ... 89,657,597
Fidelity® Large Cap Value Enhanced Index Fund .... 368,394,946
Fidelity® Mid Cap Enhanced Index Fund ........... 99,294,445
Fidelity® Small Cap Enhanced Index Fund . ......... 43,574,963

Each Acquiring Fund is a newly created fund and will not issue shares until the Reorganization Date.

As of July 31, 2023, the Trustees, Members of the Advisory Board (if any), and officers of each fund
owned, in the aggregate, less than 1% of each class’s total outstanding shares, with respect to each fund.

As of July 31, 2023, the following owned of record and/or beneficially 5% or more of the outstanding
shares:

Fund or Class Name Owner Name City State  Ownership %
Fidelity® International Enhanced VIP FUNDSMANAGER® 60% BOSTON MA 6.96%
Index Fund PORTFOLIO
Fidelity® Large Cap Value Enhanced ~STRATEGIC ADVISERS® BOSTON MA 58.73%
Index Fund FIDELITY U.S. TOTAL STOCK
FUND

Fidelity® Mid Cap Enhanced Index MORGAN STANLEY SMITH NEW YORK NY 5.42%
Fund BARNEY LLC
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As of July 31, 2023, the following owned of record and/or beneficially 25% or more of the outstanding
shares:

Fund or Class Name Owner Name City State  Ownership %
Fidelity® Large Cap Value Enhanced STRATEGIC ADVISERS® BOSTON MA 58.73%
Index Fund FIDELITY U.S. TOTAL STOCK
FUND

A shareholder owning of record or beneficially more than 25% of a fund’s outstanding shares may be
considered a controlling person. That shareholder’s vote could have a more significant effect on matters
presented at a shareholders’ meeting than votes of other shareholders.
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MISCELLANEOUS

Legal Matters

Certain legal matters in connection with the issuance of shares of each Acquiring Fund have been passed
upon by Dechert LLP, counsel to Fidelity Covington Trust.

Experts

The audited financial statements of each Acquired Fund are incorporated by reference into the Statement of
Additional Information relating to this Information Statement and have been audited by PricewaterhouseCoopers
LLP, independent registered public accounting firm, whose reports thereon are included in Fidelity®
International Enhanced Index Fund’s, Fidelity® Large Cap Core Enhanced Index Fund’s, Fidelity® Large Cap
Growth Enhanced Index Fund’s, Fidelity® Large Cap Value Enhanced Index Fund’s, and Fidelity® Mid Cap
Enhanced Index Fund’s Annual Report to Shareholders for the fiscal year ended August 31, 2022, and the
Fidelity® Small Cap Enhanced Index Fund’s Annual Report to Shareholders for the fiscal year ended
February 28, 2023. The financial statements audited by PricewaterhouseCoopers LLP have been incorporated by
reference in reliance on their reports given on their authority as experts in auditing and accounting. The
unaudited financial statements for Fidelity® International Enhanced Index Fund, Fidelity® Large Cap Core
Enhanced Index Fund, Fidelity® Large Cap Growth Enhanced Index Fund, Fidelity® Large Cap Value Enhanced
Index Fund, and Fidelity® Mid Cap Enhanced Index Fund for the six-month period ended February 28, 2023, are
also incorporated by reference into the Statement of Additional Information relating to this Information
Statement.

Notice to Banks, Broker-Dealers and Voting Trustees and Their Nominees

Please advise Fidelity Commonwealth Trust II, in care of Fidelity Investments Institutional Operations
Company LLC, 245 Summer Street, Boston, Massachusetts, 02210, whether other persons are beneficial owners
of shares for which the Information Statement is being mailed and, if so, the number of copies of the Information
Statement and Annual Report you wish to receive in order to supply copies to the beneficial owners of the
respective shares.

Appendix A
ADDITIONAL INFORMATION ABOUT THE ACQUIRING FUNDS

As used in this Appendix A, the term “fund” refers to an Acquiring Fund.

VALUING SHARES

Each fund is open for business each day that either the listing exchange or the New York Stock Exchange
(NYSE) is open.

The NAV is the value of a single share. Fidelity normally calculates NAV as of the close of regular trading
hours on the listing exchange or the NYSE, normally 4:00 p.m. Eastern time. Each fund’s assets normally are
valued as of this time for the purpose of computing NAV. The prices at which creations and redemptions occur
are based on the next calculation of NAV after a creation or redemption order is received in an acceptable form
under the authorized participant agreement.

NAYV is not calculated and a fund will not process purchase and redemption requests submitted on days
when the fund is not open for business. The time at which shares are priced and until which purchase and
redemption orders are accepted may be changed as permitted by the Securities and Exchange Commission
(SEC).
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Shares of each fund may be purchased through a broker in the secondary market by individual investors at
market prices which may vary throughout the day and may differ from NAV.

To the extent that a fund’s assets are traded in other markets on days when a fund is not open for business,
the value of the fund’s assets may be affected on those days. In addition, trading in some of the fund’s assets may
not occur on days when a fund is open for business.

Shares of open-end funds in which the fund may invest (referred to as underlying funds) are valued at their
respective NAVs. NAV is calculated using the values of any underlying funds in which it invests. Other assets
are valued primarily on the basis of market quotations, official closing prices, or information furnished by a
pricing service. Certain short-term securities are valued on the basis of amortized cost. If market quotations,
official closing prices, or information furnished by a pricing service are not readily available or, in the Adviser’s
opinion, are deemed unreliable for a security, then that security will be fair valued in good faith by the Adviser in
accordance with applicable fair value pricing policies. For example, if, in the Adviser’s opinion, a security’s
value has been materially affected by events occurring before a fund’s pricing time but after the close of the
exchange or market on which the security is principally traded, then that security will be fair valued in good faith
by the Adviser in accordance with applicable fair value pricing policies. Fair value pricing will be used for high
yield debt securities when available pricing information is determined to be stale or for other reasons not to
accurately reflect fair value.

Fair value pricing is based on subjective judgments and it is possible that the fair value of a security may
differ materially from the value that would be realized if the security were sold.

SHAREHOLDER INFORMATION

Shares of each fund are listed and traded on an exchange, and individual fund shares may only be bought
and sold in the secondary market through a broker or dealer at market price. These transactions, which do not
involve the fund, are made at market prices that may vary throughout the day, rather than at NAV. Shares of the
fund may trade at a price greater than the fund’s NAV (premium) or less than the fund’s NAV (discount). An
investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to
purchase shares (bid) and the lowest price a seller is willing to accept for shares (ask) when buying or selling
fund shares in the secondary market (the “bid-ask spread’). Recent information, including information regarding
the fund’s NAV, market price, premiums and discounts, and bid-ask spread, is available at www.fidelity.com.

Additional Information about the Purchase and Sale of Shares
General Information
Information on Fidelity
Fidelity Investments was established in 1946 to manage one of America’s first mutual funds. Today,

Fidelity is one of the world’s largest providers of financial services.

In addition to its fund business, the company operates one of America’s leading brokerage firms, Fidelity
Brokerage Services LLC. Fidelity is also a leader in providing tax-advantaged retirement plans for individuals
investing on their own or through their employer.

The Depository Trust Company (DTC) is a limited trust company and securities depository that facilitates
the clearance and settlement of trades for its participating banks and broker-dealers. DTC has executed an
agreement with FDC, each fund’s distributor.
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Buying and Selling Shares in the Secondary Market

Shares of each fund are listed and traded on an exchange, and individual fund shares may only be bought and
sold in the secondary market through a broker. Each fund does not impose any minimum investment for shares of
a fund purchased on an exchange. These transactions are made at market prices that may vary throughout the day
and may be greater than a fund’s NAV (premium) or less than a fund’s NAV (discount). As a result, you may pay
more than NAV when you purchase shares, and receive less than NAV when you sell shares, in the secondary
market. If you buy or sell shares in the secondary market, you will generally incur customary brokerage
commissions and charges. Due to such commissions and charges, frequent trading may detract significantly from
investment returns.

Each fund is designed to offer investors an equity investment that can be bought and sold frequently in the
secondary market without impact on a fund, and such trading activity is critical to ensuring that the market price
of fund shares remains at or close to NAV. Accordingly, the Board of Trustees has not adopted policies and
procedures designed to discourage excessive or short-term trading by these investors.

Shares can be purchased and redeemed directly from each fund at NAV only by Authorized Participants in
large increments called “Creation Units.” Each fund accommodates frequent purchases and redemptions of
Creation Units by Authorized Participants and does not place a limit on purchases or redemptions of Creation
Units by these investors. Each fund reserves the right, but does not have the obligation, to reject any purchase
transaction at any time. In addition, each fund reserves the right to impose restrictions on disruptive, excessive,
or short-term trading.

Precautionary Notes

e Note to Investment Companies. For purposes of the Investment Company Act of 1940 (1940 Act), shares are
issued by a fund, and the acquisition of shares by investment companies is subject to the restrictions of
Section 12(d)(1) of the 1940 Act. Registered investment companies are permitted to invest in a fund beyond
the limits set forth in Section 12(d)(1), subject to certain terms and conditions, including that such
investment companies enter into an agreement with the fund.

e Note to Authorized Participants Regarding Continuous Offering. Certain legal risks may exist that are
unique to Authorized Participants purchasing Creation Units directly from a fund. Because new Creation
Units may be issued on an ongoing basis, at any point a “distribution,” as such term is used in the Securities
Act of 1933 (the Securities Act), could be occurring. As a broker-dealer, certain activities that you perform
may, depending on the circumstances, result in your being deemed a participant in a distribution, in a
manner which could render you a statutory underwriter and subject you to each prospectus delivery and
liability provisions of the Securities Act.

For example, you may be deemed a statutory underwriter if you purchase Creation Units from a fund, break
them down into individual fund shares, and sell such shares directly to customers, or if you choose to couple
the creation of a supply of new fund shares with an active selling effort involving solicitation of secondary
market demand for fund shares. A determination of whether a person is an underwriter for purposes of the
Securities Act depends upon all of the facts and circumstances pertaining to that person’s activities, and the
examples mentioned here should not be considered a complete description of all the activities that could
lead to a categorization as an underwriter.

Dealers who are not “underwriters” but are participating in a distribution (as opposed to engaging in
ordinary secondary market transactions), and thus dealing with shares as part of an “unsold allotment”
within the meaning of Section 4(a)(3)(C) of the Securities Act, will be unable to take advantage of the
prospectus delivery exemption provided by Section 4(a)(3) of the Securities Act.

This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not available in
respect of such transactions as a result of Section 24(d) of the 1940 Act. As a result, you should note that

48



dealers who are not underwriters but are participating in a distribution (as opposed to engaging in ordinary
secondary market transactions) and thus dealing with the shares that are part of an overallotment within the
meaning of Section 4(a)(3)(A) of the Securities Act would be unable to take advantage of the prospectus
delivery exemption provided by Section 4(a)(3) of the Securities Act. Firms that incur a prospectus-delivery
obligation with respect to shares of a fund are reminded that, under Rule 153 under the Securities Act, a
prospectus delivery obligation under Section 5(b)(2) of the Securities Act owed to an exchange member in
connection with a sale on an exchange is satisfied by the fact that the prospectus is available at the exchange
upon request. The prospectus delivery mechanism provided in Rule 153 is only available with respect to
transactions on an exchange. Certain affiliates of each fund may purchase and resell fund shares pursuant to
this prospectus.

*  Note to Secondary Market Investors. DTC, or its nominee, is the registered owner of all outstanding shares
of a fund. The Adviser will not have any record of your ownership. Your ownership of shares will be shown
on the records of DTC and the DTC participant broker through which you hold the shares. Your broker will
provide you with account statements, confirmations of your purchases and sales, and tax information. Your
broker will also be responsible for distributing income and capital gain distributions and for sending you
shareholder reports and other information as may be required.

Costs Associated with Creations and Redemptions

The funds may impose a creation transaction fee and a redemption transaction fee to offset transfer and
other transaction costs associated with the issuance and redemption of Creation Units of shares. Information
about the procedures regarding creation and redemption of Creation Units and the applicable transaction fees are
included in the Statement of Additional Information (SAI).

DIVIDENDS AND CAPITAL GAIN DISTRIBUTIONS

Each fund earns interest, dividends, and other income from its investments, and distributes this income (less
expenses) to shareholders as dividends. Each fund also realizes capital gains from its investments, and distributes
these gains (less any losses) as capital gain distributions. If you purchased your shares in the secondary market,
your broker is responsible for distributing the income and capital gain distributions to you.

Each fund normally declares dividends and pays capital gain distributions per the tables below:

Fund Name Dividends Paid

Fidelity® Enhanced International ETF March, June, September, December
Fidelity® Enhanced Large Cap Core ETF March, June, September, December
Fidelity® Enhanced Large Cap Growth ETF March, June, September, December
Fidelity® Enhanced Large Cap Value ETF March, June, September, December
Fidelity® Enhanced Mid Cap ETF March, June, September, December
Fidelity® Enhanced Small Cap ETF March, June, September, December
Fund Name Capital Gains Paid

Fidelity® Enhanced International ETF December

Fidelity® Enhanced Large Cap Core ETF December

Fidelity® Enhanced Large Cap Growth ETF December

Fidelity® Enhanced Large Cap Value ETF December

Fidelity® Enhanced Mid Cap ETF December

Fidelity® Enhanced Small Cap ETF December
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TAX CONSEQUENCES

As with any investment, your investment in a fund could have tax consequences for you (for non-retirement
accounts).

Taxes on Distributions

Distributions investors receive are subject to federal income tax, and may also be subject to state or local
taxes.

For federal tax purposes, certain distributions, including dividends and distributions of short-term capital
gains, are taxable to investors as ordinary income, while certain distributions, including distributions of long-
term capital gains, are taxable to investors generally as capital gains. A percentage of certain distributions of
dividends may qualify for taxation at long-term capital gains rates (provided certain holding period requirements
are met).

If investors buy shares when a fund has realized but not yet distributed income or capital gains, they will be
“buying a dividend” by paying the full price for the shares and then receiving a portion of the price back in the
form of a taxable distribution.

Any taxable distributions investors receive will normally be taxable to them when they receive them.

Taxes on Transactions

Purchases and sales of shares, as well as purchases and redemptions of Creation Units, may result in a
capital gain or loss for federal tax purposes.
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FUND DISTRIBUTION
FDC distributes each fund’s shares.

Intermediaries may receive from the Adviser, FDC, and/or their affiliates compensation for providing
recordkeeping and administrative services, as well as other retirement plan expenses, and compensation for
services intended to result in the sale of fund shares.

These payments are described in more detail in this section and in the Statement of Additional Information
relating to this Information Statement.

Distribution and Service Plan(s)

While each fund will not make direct payments for distribution or shareholder support services, each fund
has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act with respect to its shares.
Each Plan recognizes that the Adviser may use its management fee revenues, as well as its past profits or its
resources from any other source, to pay FDC for expenses incurred in connection with providing services
intended to result in the sale of shares of each fund and/or shareholder support services. The Adviser, directly or
through FDC, may pay significant amounts to intermediaries that provide those services. Currently, the Board of
Trustees of each fund has authorized such payments for shares of each fund.

If payments made by the Adviser to FDC or to intermediaries under a Distribution and Service Plan were
considered to be paid out of a fund’s assets on an ongoing basis, they might increase the cost of your investment
and might cost you more than paying other types of sales charges.

No dealer, sales representative, or any other person has been authorized to give any information or to make
any representations, other than those contained in this prospectus and in the related SAI, in connection with the
offer contained in this prospectus. If given or made, such other information or representations must not be relied
upon as having been authorized by the funds or FDC. This prospectus and the related SAI do not constitute an
offer by the funds or by FDC to sell shares of the funds to, or to buy shares of the funds from, any person to
whom it is unlawful to make such offer.
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Exhibit 1
FORM OF AGREEMENT AND PLAN OF REORGANIZATION AND LIQUIDATION

THIS AGREEMENT AND PLAN OF REORGANIZATION AND LIQUIDATION (the Agreement) is
made as of this[ ]dayof[ ],[ ]by and between Fidelity Commonwealth Trust II, a Delaware statutory trust
(the Acquired Fund Trust), on behalf of its series [ ] (the Acquired Fund), and Fidelity Covington Trust, a
Massachusetts business trust (the Acquiring Fund Trust), on behalf of its series [ ](the Acquiring Fund). The
Acquired Fund Trust and the Acquiring Fund Trust may be referred to herein collectively as the “Trusts” or each
individually as a “Trust.” The Acquired Fund Trust is a duly organized statutory trust under the laws of the State
of Delaware and the Acquiring Fund Trust is a duly organized business trust under the laws of the
Commonwealth of Massachusetts, both with their principal place of business at 245 Summer Street, Boston,
Massachusetts 02210. The Acquiring Fund and the Acquired Fund may be referred to herein collectively as the
“Funds” or each individually as the “Fund.”

This Agreement is intended to be, and is adopted as, a plan of reorganization within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended (the Code). The reorganization will comprise:
(a) the transfer of all of the assets of the Acquired Fund to the Acquiring Fund in exchange for shares of
beneficial interest in the Acquiring Fund (the Acquiring Fund Shares) and the assumption by the Acquiring Fund
of the Acquired Fund’s liabilities; and (b) the constructive distribution of such shares by the Acquired Fund pro
rata to its applicable shareholders, excluding Cash-Out Shareholders (defined below) in complete liquidation and
termination of the Acquired Fund, all upon the terms and conditions set forth in this Agreement. The foregoing
transactions are referred to herein as the “Reorganization.”

In consideration of the mutual promises and subject to the terms and conditions herein, the parties covenant
and agree as follows:

1. REPRESENTATIONS AND WARRANTIES OF THE ACQUIRED FUND. The Acquired Fund
represents and warrants to and agrees with the Acquiring Fund that:

(a) The Acquired Fund is a series of the Acquired Fund Trust, a statutory trust duly organized, validly
existing, and in good standing under the laws of the State of Delaware, and has the power to own all of its
properties and assets and to carry out its obligations under this Agreement. It has all necessary federal, state, and
local authorizations to carry on its business as now being conducted and to carry out this Agreement;

(b) The Acquired Fund Trust is an open-end, management investment company duly registered under
the Investment Company Act of 1940, as amended (the 1940 Act), and such registration is in full force and
effect;

(c) The Prospectus and Statement of Additional Information of the Acquired Fund dated [ ], as
supplemented, previously furnished to the Acquiring Fund, did not and do not contain any untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading;

(d) Except as disclosed in writing to the Acquiring Fund, there are no material legal, administrative, or
other proceedings pending or, to the knowledge of the Acquired Fund, threatened against the Acquired Fund
which assert liability on the part of the Acquired Fund. The Acquired Fund knows of no facts which might
reasonably form the basis for the institution of such proceedings, except as otherwise disclosed to the Acquiring
Fund;

(e) The Acquired Fund is not in, and the execution, delivery, and performance of this Agreement will
not result in, violation of any provision of its Trust Instrument or By-laws, or, to the knowledge of the Acquired
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Fund, of any agreement, indenture, instrument, contract, lease, or other undertaking to which the Acquired Fund
is a party or by which the Acquired Fund is bound or result in the acceleration of any obligation or the imposition
of any penalty under any agreement, judgment or decree to which the Acquired Fund is a party or is bound;

(f) The Statement of Assets and Liabilities, the Statement of Operations, the Statement of Changes in
Net Assets, Financial Highlights, and the Schedule of Investments (including market values) of the Acquired
Fund at[ ], have been audited by [ ], independent registered public accounting firm, and have been furnished
to the Acquiring Fund. Said Statement of Assets and Liabilities and Schedule of Investments fairly present the
Acquired Fund’s financial position as of such date and said Statement of Operations, Statement of Changes in
Net Assets, and Financial Highlights fairly reflect the Acquired Fund’s results of operations, changes in financial
position, and financial highlights for the periods covered thereby in conformity with generally accepted
accounting principles consistently applied;

(g) The Acquired Fund has no known liabilities of a material nature, contingent or otherwise, other
than those shown as belonging to it on its statement of assets and liabilities as of [ ] and those incurred in the
ordinary course of the Acquired Fund’s business as an investment company since [ ];

(h) The registration statement (Registration Statement) filed with the Securities and Exchange
Commission (Commission) by Acquiring Fund Trust on Form N-14 relating to the shares of the Acquiring Fund
issuable hereunder and the information statement of the Acquired Fund included therein (Information Statement),
on the effective date of the Registration Statement and insofar as they relate to the Acquired Fund (i) comply in
all material respects with the provisions of the Securities Act of 1933, as amended (the 1933 Act), the Securities
Exchange Act of 1934, as amended (the 1934 Act), and the 1940 Act, and the rules and regulations thereunder,
and (ii) do not contain any untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not misleading; and on the Closing Date (as defined in
Section 6), the prospectus contained in the Registration Statement of which the Information Statement is a part
(the Prospectus), as amended or supplemented, insofar as it relates to the Acquired Fund, will not contain any
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to
make the statements therein not misleading;

(1) No consent, approval, authorization, or order of any court or governmental authority is required for
the consummation by the Acquired Fund of the transactions contemplated by this Agreement, except such as
have been obtained under the 1933 Act, the 1934 Act, the 1940 Act, and state securities or blue sky laws (which
term as used in this Agreement shall include the District of Columbia and Puerto Rico);

(j) The Acquired Fund has filed or will file all federal and state tax returns which, to the knowledge of
the Acquired Fund’s officers, are required to be filed by the Acquired Fund and has paid or will pay all federal
and state taxes shown to be due on said returns or provision shall have been made for the payment thereof, and,
to the best of the Acquired Fund’s knowledge, no such return is currently under audit and no assessment has been
asserted with respect to such returns;

(k) The Acquired Fund has met the requirements of Subchapter M of the Code for qualification and
treatment as a regulated investment company for all prior taxable years and intends to meet such requirements for
its taxable year which includes the Closing Date;

(1) All of the issued and outstanding shares of the Acquired Fund are, and at the Closing Date will be,
duly and validly issued and outstanding and fully paid and nonassessable as a matter of Delaware law (except as
disclosed in the Acquired Fund’s Statement of Additional Information), and have been offered for sale and in
conformity with all applicable federal securities laws. All of the issued and outstanding shares of the Acquired
Fund will, at the Closing Date, be held by the persons and in the amounts set forth in the list of shareholders
submitted to the Acquiring Fund in accordance with this Agreement;
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(m) As of both the Valuation Time (as defined in Section 4) and the Closing Date, the Acquired Fund
will have the full right, power, and authority to sell, assign, transfer, and deliver its portfolio securities and any
other assets of the Acquired Fund to be transferred to the Acquiring Fund pursuant to this Agreement. As of the
Closing Date, subject only to the delivery of the Acquired Fund’s portfolio securities and any such other assets as
contemplated by this Agreement, the Acquiring Fund will acquire the Acquired Fund’s portfolio securities and
any such other assets subject to no encumbrances, liens, or security interests (except for those that may arise in
the ordinary course and are disclosed to the Acquiring Fund) and without any restrictions upon the transfer
thereof; and

(n) The execution, delivery, and performance of this Agreement will have been duly authorized prior to
the Closing Date by all necessary corporate action on the part of the Acquired Fund, and this Agreement
constitutes a valid and binding obligation of the Acquired Fund enforceable in accordance with its terms.

2. REPRESENTATIONS AND WARRANTIES OF THE ACQUIRING FUND. The Acquiring Fund
represents and warrants to and agrees with the Acquired Fund that:

(a) The Acquiring Fund is a series of the Acquiring Fund Trust, a business trust duly organized, validly
existing, and in good standing under the laws of the Commonwealth of Massachusetts, and has the power to own
all of its properties and assets and to carry out its obligations under this Agreement. It has all necessary federal,
state, and local authorizations to carry on its business as now being conducted and to carry out this Agreement;

(b) The Acquiring Fund Trust is an open-end, management investment company duly registered under
the 1940 Act, and such registration is in full force and effect;

(c) The Prospectus and Statement of Additional Information of the Acquiring Fund, dated [ ], as
supplemented, previously furnished to the Acquired Fund, did not and do not contain any untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading;

(d) Except as disclosed in writing to the Acquired Fund, there are no material legal, administrative, or
other proceedings pending or, to the knowledge of the Acquiring Fund, threatened against the Acquiring Fund
which assert liability on the part of the Acquiring Fund. The Acquiring Fund knows of no facts which might
reasonably form the basis for the institution of such proceedings, except as otherwise disclosed to the Acquired
Fund;

(e) The Acquiring Fund is not in, and the execution, delivery, and performance of this Agreement will
not result in, violation of any provision of its Amended and Restated Declaration of Trust or By-laws, or, to the
knowledge of the Acquiring Fund, of any agreement, indenture, instrument, contract, lease, or other undertaking
to which the Acquiring Fund is a party or by which the Acquiring Fund is bound or result in the acceleration of
any obligation or the imposition of any penalty under any agreement, judgment, or decree to which the Acquiring
Fund is a party or is bound;

(f) [Reserved];

(g) [Reserved];

(h) No consent, approval, authorization, or order of any court or governmental authority is required for
the consummation by the Acquiring Fund of the transactions contemplated by this Agreement, except such as

have been obtained under the 1933 Act, the 1934 Act, the 1940 Act, and state securities or blue sky laws;

(1) [Reserved];
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() The Acquiring Fund intends to meet the requirements of Subchapter M of the Code for qualification
and treatment as a regulated investment company for its current taxable year endingon [ ];

(k) As of the Closing Date, the shares of beneficial interest of the Acquiring Fund to be issued to the
Acquired Fund will have been duly authorized and, when issued and delivered pursuant to this Agreement, will
be legally and validly issued and will be fully paid and nonassessable (except as disclosed in the Acquiring
Fund’s Statement of Additional Information) by the Acquiring Fund, and no shareholder of the Acquiring Fund
will have any preemptive right of subscription or purchase in respect thereof;

(1) The execution, delivery, and performance of this Agreement will have been duly authorized prior to
the Closing Date by all necessary corporate action on the part of the Acquiring Fund, and this Agreement
constitutes a valid and binding obligation of the Acquiring Fund enforceable in accordance with its terms;

(m) The Registration Statement and the Information Statement, on the effective date of the Registration
Statement and insofar as they relate to the Acquiring Fund, (i) comply in all material respects with the provisions
of the 1933 Act, the 1934 Act, and the 1940 Act, and the rules and regulations thereunder, and (ii) do not contain
any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to
make the statements therein not misleading; and on the Closing Date, the Prospectus, as amended or
supplemented, insofar as it relates to the Acquiring Fund, will not contain any untrue statement of a material fact
or omit to state a material fact required to be stated therein or necessary to make the statements therein not
misleading;

(n) The issuance of the Acquiring Fund Shares pursuant to this Agreement will be in compliance with
all applicable federal securities laws; and

(o) All of the issued and outstanding shares of beneficial interest of the Acquiring Fund have been
offered for sale and sold in conformity with the federal securities laws.

3. REORGANIZATION.

(a) Subject to the terms and conditions contained herein, the Acquired Fund agrees to assign, sell,
convey, transfer, and deliver to the Acquiring Fund as of the Closing Date all of the assets of the Acquired Fund
of every kind and nature existing on the Closing Date. The Acquiring Fund agrees in exchange therefor: (i) to
assume all of the Acquired Fund’s liabilities existing on or after the Closing Date, whether or not determinable
on the Closing Date, and (ii) to issue and deliver to the Acquired Fund the number of full shares of the Acquiring
Fund having an aggregate net asset value equal to the value of the assets of the Acquired Fund transferred
hereunder, less (1) the value of the liabilities of the Acquired Fund, determined as provided for under Section 4;
(2) the value of cash to be distributed to applicable Acquired Fund shareholders in lieu of fractional Acquiring
Fund shares; and (3) the value of cash to be distributed to Acquired Fund shareholders who do not hold Acquired
Fund shares through a brokerage account that can accept Acquiring Fund shares and for which no account has
been established to receive such shares (“Cash-Out Shareholders”), who shall not receive a distribution of such
Acquiring Fund shares and in lieu thereof shall receive a distribution of cash equal to the net asset value of their
Acquired Fund shares.

(b) The assets of the Acquired Fund to be acquired by the Acquiring Fund shall include, without
limitation, all cash, cash equivalents, securities, commodities and futures interests, receivables (including interest
or dividends receivables), claims, choses in action, and other property owned by the Acquired Fund, and any
deferred or prepaid expenses shown as an asset on the books of the Acquired Fund on the Closing Date, except
for assets having a value equal to the sum of the values in (1)-(3) in of Section 3(a). The Acquired Fund will pay
or cause to be paid to the Acquiring Fund any dividend or interest payments received by it on or after the Closing
Date with respect to the assets transferred to the Acquiring Fund hereunder, and the Acquiring Fund will retain
any dividend or interest payments received by it after the Valuation Time with respect to the assets transferred
hereunder without regard to the payment date thereof.
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(c) The liabilities of the Acquired Fund to be assumed by the Acquiring Fund shall include (except as
otherwise provided for herein) all of the Acquired Fund’s liabilities, debts, obligations, and duties, of whatever
kind or nature, whether absolute, accrued, contingent, or otherwise, whether or not arising in the ordinary course
of business, whether or not determinable on the Closing Date, and whether or not specifically referred to in this
Agreement. Notwithstanding the foregoing, the Acquired Fund agrees to use its best efforts to discharge all of its
known liabilities prior to the Closing Date, other than liabilities incurred in the ordinary course of business.

(d) Pursuant to this Agreement, as soon after the Closing Date as is conveniently practicable, the
Acquired Fund will take such actions necessary to complete the liquidation of the Acquired Fund in accordance
with the Acquired Fund’s Trust Instrument. To complete the liquidation, the Acquired Fund will
(i) constructively distribute pro rata to its shareholders of record (except Cash-Out Shareholders), determined as
of the Valuation Time on the Closing Date, the Acquiring Fund Shares in exchange for such shareholders’ shares
of beneficial interest in the Acquired Fund; (ii) distribute cash, as provided in Section 3(a) to the Cash-Out
Shareholders; and (iii) completely liquidate. The distribution of Acquiring Fund Shares shall be accomplished by
the Funds’ transfer agent opening accounts on the Acquiring Fund’s share transfer books in the names of the
Acquired Fund shareholders and transferring the Acquiring Fund shares thereto. Each Acquired Fund
shareholder’s account shall be credited with the respective pro rata number of Acquiring Fund shares due that
shareholder. All outstanding Acquired Fund shares, including any represented by certificates, shall
simultaneously be canceled on the Acquired Fund’s share transfer records. The Acquiring Fund shall not issue
certificates representing the Acquiring Fund Shares in connection with the Reorganization. For the avoidance of
doubt, the Acquiring Fund shall not issue fractional shares, and Acquired Fund shareholders may receive cash in
connection with the Reorganization in lieu of fractional Acquiring Fund Shares.

(e) Any reporting responsibility of the Acquired Fund is and shall remain its responsibility up to and
including the date on which it is terminated.

(f) Any transfer taxes payable upon issuance of the Acquiring Fund shares in a name other than that of
the registered holder on the Acquired Fund’s books of the Acquired Fund shares constructively exchanged for the
Acquiring Fund Shares shall be paid by the person to whom such Acquiring Fund Shares are to be issued, as a
condition of such transfer.

4. VALUATION.

(a) The Valuation Time shall be as of the close of business of the New York Stock Exchange on the
Closing Date, or such other date as may be mutually agreed upon in writing by the parties hereto (the Valuation
Time).

(b) As of the Closing Date, the Acquiring Fund will deliver to the Acquired Fund the number of
Acquiring Fund Shares having an aggregate net asset value equal to the value of the assets of the Acquired Fund
transferred hereunder less the liabilities of the Acquired Fund, determined as provided in this Section 4.

(c) The net asset value per share of the Acquiring Fund shares to be delivered to the Acquired Fund, the
value of the assets of the Acquired Fund transferred hereunder, and the value of the liabilities of the Acquired
Fund to be assumed hereunder shall in each case be determined as of the Valuation Time.

(d) The net asset value per share of the Acquiring Fund shares and the value of the assets and liabilities
of the Acquired Fund shall be computed in the manner set forth in the then-current Acquired Fund Prospectus
and Statement of Additional Information.

(e) All computations pursuant to this Section shall be made by or under the direction of Fidelity
Service Company, Inc., a wholly-owned subsidiary of FMR LLC, in accordance with its regular practice as
pricing agent for the Acquired Fund and the Acquiring Fund.
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5. FEES; EXPENSES.

(a) The Acquired Fund shall be responsible for all expenses, fees and other charges in connection with
the transactions contemplated by this Agreement.

(b) Any expenses incurred in connection with the transactions contemplated by this Agreement which
may be attributable to the Acquiring Fund will be borne by the Acquiring Fund.

(c) Each of the Acquiring Fund and the Acquired Fund represents that there is no person who has dealt
with it who by reason of such dealings is entitled to any broker’s or finder’s or other similar fee or commission
arising out of the transactions contemplated by this Agreement.

6. CLOSING DATE.

(a) The Reorganization, together with related acts necessary to consummate the same (the Closing),
unless otherwise provided herein, shall occur at the principal office of the Trusts, 245 Summer Street, Boston,
Massachusetts, as of the Valuation Time on [ ], or at some other time, date, and place agreed to by the Acquired
Fund and the Acquiring Fund (the Closing Date).

(b) In the event that on the Closing Date: (i) any of the markets for securities held by the Funds is
closed to trading, or (ii) trading thereon is restricted, or (iii) trading or the reporting of trading on said market or
elsewhere is disrupted, all so that accurate appraisal of the total net asset value of the Acquired Fund and the net
asset value per share of the Acquiring Fund is impracticable, the Valuation Time and the Closing Date shall be
postponed until the first business day after the day when such trading shall have been fully resumed and such
reporting shall have been restored, or such other date as the parties may agree.

7. TERMINATION OF THE ACQUIRED FUND.

(a) The Acquired Fund agrees that as soon as reasonably practicable after distribution of the Acquiring
Fund Shares and cash as provided herein, the Acquired Fund shall be terminated as a series of the Acquired Fund
Trust pursuant to its Trust Instrument, any further actions shall be taken in connection therewith as required by
applicable law, and on and after the Closing Date the Acquired Fund shall not conduct any business except in
connection with its liquidation and termination.

8. CONDITIONS TO OBLIGATIONS OF THE ACQUIRING FUND.

(a) That, as of the Valuation Time and the Closing Date, all representations and warranties of the
Acquired Fund made in this Agreement are true and correct in all material respects and that the Acquired Fund
has complied with all the agreements and satisfied all the conditions on its part to be performed or satisfied at or
prior to such dates;

(b) That this Agreement and the transactions contemplated herein are approved by the Board of
Trustees of the Acquired Fund Trust on behalf of the Acquired Fund;

(c) That the Acquiring Fund at the Closing shall have access to a statement of the Acquired Fund’s
assets and liabilities, together with a list of its portfolio securities showing each such security’s adjusted tax basis
and holding period by lot, with values determined as provided in Section 4 of this Agreement, all as of the
Valuation Time;

(d) That the Acquired Fund’s custodian shall deliver to the Acquiring Fund a certificate identifying the
assets of the Acquired Fund held by such custodian as of the Valuation Time on the Closing Date and stating that
as of the Valuation Time: (i) the assets held by the custodian will be transferred to the Acquiring Fund; (ii) the
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Acquired Fund’s assets have been duly endorsed in proper form for transfer in such condition as to constitute
good delivery thereof; and (iii) to the best of the custodian’s knowledge, all applicable taxes (including stock
transfer taxes, if any) in conjunction with the delivery of the assets, that the custodian has been notified are due,
have been paid or provision for payment has been made;

(e) That the Acquiring Fund at the Closing shall have access to the number of shares of the Acquired
Fund outstanding as of the Valuation Time and the name and address of each holder of record of any such shares
and the number of shares held of record by each such shareholder, as maintained by the Acquired Fund’s transfer
agent;

(f) Reserved;

(g) That there has been no material adverse change in the Acquired Fund’s financial position since
[ 1, other than changes in the market value of its portfolio securities, or changes due to net redemptions of its
shares, dividends paid, or losses from operations; and

(h) That all of the issued and outstanding shares of beneficial interest of the Acquired Fund shall have
been offered for sale and sold in conformity with all applicable state securities laws and, to the extent that any
audit of the records of the Acquired Fund or its transfer agent by the Acquiring Fund or its agents shall have
revealed otherwise, the Acquired Fund shall have taken all actions that in the opinion of the Acquiring Fund are
necessary to remedy any prior failure on the part of the Acquired Fund to have offered for sale and sold such
shares in conformity with such laws.

9. CONDITIONS TO OBLIGATIONS OF THE ACQUIRED FUND.

(a) That the Acquiring Fund shall have executed and delivered to the Acquired Fund an Assumption of
Liabilities, certified by an authorized officer of the Acquiring Fund Trust, dated as of the Closing Date pursuant
to which the Acquiring Fund will assume all of the liabilities of the Acquired Fund existing at the Valuation
Time in connection with the transactions contemplated by this Agreement;

(b) That, as of the Valuation Time and the Closing Date, all representations and warranties of the
Acquiring Fund made in this Agreement are true and correct in all material respects, and the Acquiring Fund has
complied with all the agreements and satisfied all the conditions on its part to be performed or satisfied at or prior
to such dates; and

(c) That the Acquired Fund shall have received an opinion of Dechert LLP, counsel to the Acquired
Fund and the Acquiring Fund, to the effect that the Acquiring Fund shares are duly authorized and upon delivery
to the Acquired Fund as provided in this Agreement will be validly issued and will be fully paid and
nonassessable by the Acquiring Fund (except as disclosed in the Acquiring Fund’s Statement of Additional
Information) and no shareholder of the Acquiring Fund has any preemptive right of subscription or purchase in
respect thereof.

10. CONDITIONS TO OBLIGATIONS OF THE ACQUIRING FUND AND THE ACQUIRED
FUND.

(a) Reserved;

(b) That all consents of other parties and all other consents, orders, and permits of federal, state, and
local regulatory authorities (including those of the Commission and of state blue sky and securities authorities,
and including “no action” positions of such federal or state authorities) deemed necessary by the Acquiring Fund
or the Acquired Fund to permit consummation, in all material respects, of the transactions contemplated hereby
shall have been obtained, except where failure to obtain any such consent, order, or permit would not involve a
risk of a material adverse effect on the assets or properties of the Acquiring Fund or the Acquired Fund, provided
that either party hereto may for itself waive any of such conditions;
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(c) That all proceedings taken by either Fund in connection with the transactions contemplated by this
Agreement and all documents incidental thereto shall be satisfactory in form and substance to it and its counsel,
Dechert LLP;

(d) That there shall not be any material litigation pending with respect to the matters contemplated by
this Agreement;

(e) That the Registration Statement shall have become effective under the 1933 Act, and no stop order
suspending such effectiveness shall have been instituted or, to the knowledge of the Acquiring Fund and the
Acquired Fund, threatened by the Commission; and

(f) That based on the facts and assumptions stated therein (as well as certain representations made on
behalf of the Acquiring Fund and the Acquired Fund), the Acquiring Fund and the Acquired Fund shall have
received an opinion of Dechert LLP satisfactory to the Acquiring Fund and the Acquired Fund substantially to
the effect that for federal income tax purposes:

(i) The acquisition by the Acquiring Fund of all of the properties of the Acquired Fund in
exchange solely for the Acquiring Fund Shares and the assumption of all liabilities of the Acquired Fund by the
Acquiring Fund followed by the distribution of the Acquiring Fund Shares and cash in lieu of fractional shares to
the Acquired Fund shareholders in exchange for their Acquired Fund shares in complete liquidation and
termination of the Acquired Fund will constitute a tax-free reorganization under Section 368(a)(1)(F) of the
Code.

(i1) The Acquired Fund will not recognize gain or loss upon the transfer of substantially all of its
assets to the Acquiring Fund in exchange solely for the Acquiring Fund Shares and the assumption of all
liabilities of the Acquired Fund.

(iii) The Acquired Fund will not recognize gain or loss upon the distribution to its shareholders of
the Acquiring Fund Shares received by the Acquired Fund in the Reorganization.

(iv) The Acquiring Fund will recognize no gain or loss upon receiving the properties of the
Acquired Fund in exchange solely for the Acquiring Fund Shares and the assumption of all liabilities of the
Acquired Fund.

(v) The adjusted basis to the Acquiring Fund of the properties of the Acquired Fund received by
the Acquiring Fund in the Reorganization will be the same as the adjusted basis of those properties in the hands
of the Acquired Fund immediately before the exchange.

(vi) The Acquiring Fund’s holding periods with respect to the properties of the Acquired Fund that
the Acquiring Fund acquires in the Reorganization will include the respective periods for which those properties
were held by the Acquired Fund (except where investment activities of the Acquiring Fund have the effect of
reducing or eliminating a holding period with respect to an asset).

(vii) The Acquired Fund shareholders will recognize no gain or loss upon receiving the Acquiring
Fund Shares solely in exchange for the Acquired Fund shares (except with respect to cash received).

(viii) The aggregate basis of the Acquiring Fund Shares received by an Acquired Fund
shareholder in the Reorganization will be the same as the aggregate basis of the Acquired Fund shares
surrendered by the Acquired Fund shareholder in exchange therefor (reduced by any amount of tax basis
allocable to shares for which cash is received).

(ix) An Acquired Fund shareholder’s holding period for the Acquiring Fund Shares received by
the Acquired Fund shareholder in the Reorganization will include the holding period during which the Acquired
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Fund shareholder held the Acquired Fund shares surrendered in exchange therefor, provided that the Acquired
Fund shareholder held such shares as a capital asset on the date of the Reorganization.

(x) The Reorganization will not result in the termination of the Acquired Fund’s taxable year, and
the Acquired Fund’s tax attributes enumerated in Section 381(c) of the Code will be taken into account by the
Acquiring Fund as if there had been no Reorganization.

Notwithstanding anything herein to the contrary, neither the Acquired Fund nor the Acquiring Fund may
waive the conditions set forth in this subsection 10(f).

11. COVENANTS OF THE ACQUIRING FUND AND THE ACQUIRED FUNDS.

(a) The Acquiring Fund and the Acquired Fund covenants to operate its respective business in the
ordinary course between the date hereof and the Closing Date, it being understood that such ordinary course of
business will include the payment of customary dividends and distributions;

(b) The Acquired Fund covenants that it is not acquiring the Acquiring Fund shares for the purpose of
making any distribution other than in accordance with the terms of this Agreement;

(c) The Acquired Fund covenants that it will assist the Acquiring Fund in obtaining such information as
the Acquiring Fund reasonably requests concerning the beneficial ownership of the Acquired Fund’s shares; and

(d) The Acquired Fund covenants that its liquidation and termination will be effected in the manner
provided in its Trust Instrument in accordance with applicable law, and after the Closing Date, the Acquired
Fund will not conduct any business except in connection with its liquidation and termination.

12. TERMINATION; WAIVER.

The Acquiring Fund and the Acquired Fund may terminate this Agreement by mutual agreement. In
addition, either the Acquiring Fund or the Acquired Fund may at its option terminate this Agreement at or prior
to the Closing Date because:

(1) of a material breach by the other of any representation, warranty, or agreement contained herein to
be performed at or prior to the Closing Date; or

(i) a condition herein expressed to be precedent to the obligations of the terminating party has not been
met and it reasonably appears that it will not or cannot be met.

In the event of any such termination, there shall be no liability for damages on the part of the Acquired Fund
or the Acquiring Fund, or their respective Trustees or officers.

13. SOLE AGREEMENT; AMENDMENTS; WAIVERS; SURVIVAL OF WARRANTIES.

(a) This Agreement supersedes all previous correspondence and oral communications between the
parties regarding the subject matter hereof, constitutes the only understanding with respect to such subject matter,
may not be changed except by a letter of agreement signed by each party hereto and shall be construed in
accordance with and governed by the laws of the Commonwealth of Massachusetts.

(b) This Agreement may be amended, modified, or supplemented in such manner as may be mutually
agreed upon in writing by the respective President, any Vice President, or Treasurer of the Acquiring Fund or the

Acquired Fund.
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(c) Either Fund may waive any condition to its obligations hereunder, provided that such waiver does
not have any material adverse effect on the interests of such Fund’s shareholders.

The representations, warranties, and covenants contained in the Agreement, or in any document delivered
pursuant hereto or in connection herewith, shall survive the consummation of the transactions contemplated
hereunder.

14. DECLARATIONS OF TRUST.

A copy of the Acquired Fund’s Trust Instrument is on file with the Secretary of State of the State of
Delaware and a copy of the Acquiring Fund’s Amended and Restated Declaration of Trust is on file with the
Secretary of State of the Commonwealth of Massachusetts, and notice is hereby given that this Agreement is
executed on behalf of the Trustees of each Fund as trustees and not individually and that the obligations of each
Fund under this Agreement are not binding upon any of such Fund’s Trustees, officers, or shareholders
individually but are binding only upon the assets and property of such Fund. Each Fund agrees that its obligations
hereunder apply only to such Fund and not to its shareholders individually or to the Trustees of such Fund.

15. ASSIGNMENT.

This Agreement shall bind and inure to the benefit of the parties hereto and their respective successors and
assigns, but no assignment or transfer of any rights or obligations hereunder shall be made by any party without
the written consent of the other parties. Nothing herein expressed or implied is intended or shall be construed to
confer upon or give any person, firm, or corporation other than the parties hereto and their respective successors
and assigns any rights or remedies under or by reason of this Agreement.

This Agreement may be executed in any number of counterparts, each of which, when executed and
delivered, shall be deemed to be an original.

IN WITNESS WHEREOF, each of the parties hereto has caused this Agreement to be executed by an appropriate
officer.

[SIGNATURE LINES OMITTED]
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Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are
trademarks or service marks of FMR LLC. Any third-party marks that are used herein are trademarks or service
marks of their respective owners. © 2023 FMR LLC. All rights reserved.
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