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To view a fund's proxy voting guidelines and proy voting record for the 12-month period ended June 30, visit htp://www. fidelty.com/prosyvotingresuls or vist the Securities and Exchange Commission's (SEC) web sie at htp://wwiv.see.zov. You may also call (collect) 1-401-292-6402 to requesta free copy of the proxy voling guidelines.
Standard & Poor's, S&&P and S&P 500 are registred serviee marks of The MeGraw-Hill Companies, Inc. and have been licensed for use by Fidelity Distributors Corporation.
Other third party marks appearing hercin are the property of thei respective owners

Al other marks appearing herein are registered or unregistered trademarks or service marks of FMR LLC or an affiliated company. © 2013 FMR LLC. All rights reserved.
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Performance: The Bottom Line

Average annual total return reflects the change in the value of an investment, ming reinvestment of the fund's distributions from dividend income and capital gains (the profits earned upon the sale of securities that have grown in value, if any) and assuming a constant rate of performance each year. The $1,000,000 table and the fund's returns do
not reflect the deduction of taxes that a shareholder would pay on fund distribu or the redemption of fund shares. During periods of reimbursement by Fidelity, a fund's total return will be greater than it would be had the reimbursement not occurred. How a fund did yesterday is no guarantee of how it will do tomorrow.

serage Aunust Total Returns
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Let's say hypothetically that $1,000,000 was invested in Fidelity® Real Estate High Income Fund on November 30, 2002

2,100,000

The chart shows how the value of your investment would have changed, and also shows how the Barclays® U

CMBS ex AAA Index performed over the same period.
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— $2,031,898 Fidelity Real Estate High Income Fund
Tttt 51,113,521 Barclays® U.S. CMBS ex AAA Index
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Management's Discussion of Fund Performance

Market Recap: Commercial mortgage-backed securities (CMBS) delivered a solid gain during the 12 months ending November 30, 2012, as reflected by the 17.02% retur of the Barcla
the S&P 500® Index, a large-cap stock benchmark, gained 16.13%. A number of factors worked in favor of CMBS, including declining Treasury yields, an accommodative Federal Reserv

U.S. CMBS ex AAA Index. For comparison purposes,

the Barclays® U.S. Aggregate Bond Index, a measure of investment-grade bonds, returned 5.51%, while
. investors' search for yield in a low interest rate environment and gradually improving commercial real estate fundamentals. The spreads of CMBS over
Treasuries temporarily widened during the second quarter of 2012, as the markets experienced another surge of anxiety over the European sovereign debt crisis. However, those concerns faded as the summer progressed, and spreads ended the period at lower levels than a year ago. In September, the Fed announced it would purchase $40 billion a
month in agency mortgage-backed securities, which depressed agency yields, injected additional liquidity into the market and, as a result, caused the spreads of CMBS and other spread products to tighten. New issuance of CMBS continued to grow, although it remained far from what was seen at the 2007 peak in securitization, before the Great
Recession.

Comments from Stephen Rosen and David Bagnani, Lead Portfolio Manager and Co-Portfolio Manager, respectively, of Fide

® Real Estate High Income Fund: For the year, the fund returned 18.94%, outpacing the Barclays® CMBS index. Versus this index, the fund modestly underperformed during the first six months of the period but
handily outperformed during the second half, resulting in strong relative performance for the year overall. Contributors to absolute performance included CSFB 2002-CKP1 KZ, a CMBS position. Near the beginning of the period, our bond was near the bottom of a credit stack that had some serious delinquencies, raising the possibility that the fund

might incur a loss of principal here. However, during the period, more loans paid off than expected, improving the credit standing of our bond and boosting its price. Other contributors included CBRE 2007-1A Al and CRSTC 2002-1A D, two commercial real estate collateralized debt obligations. Conversely, while none of the fund's holdings did
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much damage, perfor
‘mentioned were CMBS holding;

rmance was hampered by BALL 2005-M1B1 K, a deeply subordinated bond whose credit rating was downgraded during the period due to the nonperforming status of its underlying loans. Also weighing on performance were CSMC 2007-TELI L and CSFB 2003-C3 J, the latter of which we sold. All three detractors we've just
holdings.

The views expressed above reflect those of the portfolio manager(s) only through the end of the period as stated on the cover of this report 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 Fidelity.

fund are based on numerous factors, may not be relied on as an indication of trading intent on behalf of any Fidelity fund.
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Sharcholder Expense Example

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs and (2) ongoing costs, including management fees and other Fund expenses. This Example is intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual funds.
The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period (June 1, 2012 to November 30, 2012).

Actual Expenses

The first line of the accompanying table provides information about actual account values and actual expenses. You may use the information in this line, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000.00 (for example, an $8.600 account value divided by

$1,000.0

Hypothetical Example for Comparison Purposes
The second line of the table provides infc about
actual ending account balance or expenses you paid for the period. You may use t

formation to compare the ong

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transaction costs. Therefore, the second line of the table is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning different funds

.6). then multiply the result by the number i the first line under the heading entitled "Expenses Paid During Period" to estimate the expenses you paid on your account during this period. In addition, the Fund. as a sharcholder in the underlying Fidelity Central Funds, will indirectly bear its pro-rata share of the fees and expenses incurred
by the underlying Fidelity Central Funds. These fees and expenses are not included in the Fund's annualized expense ratio used to calculate the expense estimate in the table below.

account values and hypothetical expenses based on the Fund's actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund's actual return. The hypothetical account values and expenses may not be used to estimate the
g costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds. In addition, the Fund, as a sharcholder
the underlying Fidelity Central Funds, will indirectly bear its pro-rata share of the fees and expenses incurred by the underlying Fidelity Central Funds. These fees and expenses are not included in the Fund's annualized expense ratio used to calculate the expense estimate in the table below
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Financial Statements
Statement of Assets and Liabilities
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Financial Statements - continued
Statement of Cash Flows

[Vear ended November 30, 2012
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© Fees and expenses of any underlying Fidelity Central Funds are not included in the Fund' The
D mount does not include the portfolio activity of any underlying Fidelity Central Funds.
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Notes to Financial Statements

For the period ended November 30, 2012

1. Organization.

Fidelity Real Estate High Income Fund (the Fund) is a fund of Fidelity Advisor Series I (the Trust) and is authorized to issue an unlimited number of shares. The Trust is registered under the Investment Company Act of 1940, as amended (the 1940 Act), as an open-end management investment company organized as a Massachusetts business trust.

2. Investments in Fidelity Central Funds.

‘The Fund invests in Fidelity Central Funds, which are open-end investment companies available only to other investment companies and accounts managed by Fidelity Management & Research Company (FMR) and its affiliates. The Fund's Schedule of Investments lists each of the Fidelity Central Funds held as of period end, if any, as an investment
of the Fund, but does not include the underlying holdings of each Fidelity Central Fund. As an Investing Fund, the Fund indirectly bears its proportionate share of the expenses of the underlying Fidelity Central Funds.

‘The Money Market Central Funds seek preservation of capital and current income and are managed by Fidelity Investments Money Management, Inc. (FIMM), an affiliate of FMR.

A complete unaudited list of holdings for cach Fidelity Central Fund is available upon request or at the Securities and Exchange Commission (the SEC) website at www.sec.gov. In addition, the financial statements of the Fidelity Central Funds, which are not covered by the Fund's Report of Independent Registered Public Accounting Firm, are
available on the SEC website or upon request.
3. Significant Accounting Policies.
‘The financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America (GAAP), which require management to make certain estimates and assumptions at the date of the financial statements. Actual results could differ from those estimates. Subsequent events, if any, through the date
that the financial statements were issued have been evaluated in the preparation of the financial statements. The following summarizes the significant accounting policies of the Fund:

Investment Valuation. Investments are valued as of 4:00 p.m. Eastern time on the last calendar day of the period. In accordance with valuation policies and procedures approved by the Board of Trustees (the Board), the Fund attempts to obtain prices from one or more third party pricing vendors or brokers to value its investments. When current
‘market prices, quotations or rates are not readily available or reliable, investments will be fair valued in good faith by the FMR Fair Value Committee (the Committee). in accordance with procedures adopted by the Board. Factors used in determining fair value vary by investment type and may include market or investment specific events, changes in
interest rates and credit quality. The frequency with which

Annual Report
Notes to Financial Statements - continued

3. Significant Accounting Policies - continued

Investment Valuation - continued

these procedures are used cannot be predicted and they may be utilized to a significant extent. The Committee oversees the Fund's valuation policies and procedures and is responsible for approving and reporting to the Board all fair value determinations.

‘The Fund categorizes the inputs to valuation techniques used to value its investments into a disclosure hierarchy consisting of three levels as shown below:

Level I - quoted prices in active markets for identical investments

Level 2 - other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds, etc.)

Level 3 - unobservable inputs (including the Fund's own assumptions based on the best information available)

Valuation techniques used to value the Fund's investments by major category are as follows:

Debt securities, including restricted securities, are valued based on evaluated prices received from third party pricing vendors or from brokers who make markets in such securities. For corporate bonds, floating rate loans and preferred securities, pricing vendors utilize matrix pricing which considers yield or price of bonds of comparable quality,
coupon, maturiy and typeas welss broke-supplicd prics and are generlly categoried s Level 2 in the hierarchy. For asst backed securiics colaerlized morgage obligations and commercial mrtgage sccurites,pricng vendors iz mtrix priing which cosiders prepayment spood asumpion, atibutcsofthe cllatra,yild o priceof
bonds of comparable quality, coupon, maturity and type as well as broker-supplied pri gencrally categorized as Level 2 in the hicrarchy. For forcign debt securities, when significant market or sccurity specific events arise, valuations may be determined in good faith in accordance with procedures adopted by the
Board of Trustees. These are gencrally categonzcd as Level 2 in the hicrarchy but may be Level 3 depending on the circumstances. The Fund invests a significant portion of its assets in below investment grade securities. The value of these securities can be more volatile du to changes in the credit quality of the issuer and is semsitive to changes in
cconomic, market and regulatory condition:

Equity securities, including restricted secunues for which market quotations are readily available, are valued at the last reported sale price or official closing price as reported by a third party pricing vendor on the primary market or exchange on which they are traded and are categorized as Level 1 in the hierarchy. In the event there were no sales
during the day or closing prices are not available, sccurities are valued at the last quoted bid price or may be valued using the last available price and are generally categorized as Level 2 in the hierarchy.

Anmual Repors

3. Significant Accounting Policies - continued

Investment Valuation - continued

“The Fund attempts to obtain prices from one or more third party pricing vendors or brokers. For certain sccurities, independent prices may be unavailable, unreliable or limited to a single source or dealer. As of November 30, 2012, 22% of the scurities held by the Fund were cither valued based on a price provided by a single source or dealer or were
fair valued. Actual prices may differ from the values that would be realized if the securities were sold, and the differences could be material

nvestments in open-end mutual funds, including the Fidelity Central Funds, are valued at their closing net asset value (NAV) each business day and are categorized as Level 1 in the hicrarchy.

13 Fai
Fidelity Real Estate High Income Fund as of November 30, 2012

[The followin; held by the Fund that were valued at period end b: xclude valuations provided by a broker.
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For the unobservable inputs listed in the table above, a significant increase in yields or spreads could result in a significant decrease to the fair value measurement. A significant increase in estimated recovery rates could result in a significant increase (o the fair value measurement.
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ignificant Accounting Policies - continued
Investment Valuation - continued
Changes in valuation techniques may resultin transfers in or out of an assigned level within the disclosure hicrarchy. The aggregate value of investments by input level, as of November 30, 2012, as well as a roll forward of Level 3 investments, s included at the end of the Fund's Schedule of Investments.
Foreign Currency. The Fund may use foreign currency contracts to facilitate transactions in foreign-denominated securities. Gains and losses from these transactions may arise from changes in the value of the foreign currency or if the counterparties do not perform under the contracts' terms
Foreign-denominated assets, including investment securities, and liabilities are translated into U.S. dollars at the exchange rates at period end. Purchases and sales of investment securities, income and dividends received and expenses denominated in foreign currencies are translated into U.S. dollars at the exchange rate in effect on the transaction
date.
‘The effects of exchange rate fluctuations on investments are included with the net realized and unrealized gain (loss) on investment securities. Other foreign currency transactions resulting in realized and unrealized gain (loss) are disclosed separately.
Investment Transactions and Income. For financial reporting purposes, the Fund's investment holdings and NAV include trades exccuted through the end of the last business day of the period. The NAV per share for processing sharcholder transactions s calculated as of the close of business of the New York Stock Exchange (NYSE), normally 4:00
p.m. Eastern time and includes trades executed through the end of the prior business day. Gains and losses on securities sold are determined on the basis of identified cost and may include proceeds received from litigation. Dividend income is recorded on the ex-dividend date, except for certain dividends from foreign securities where the ex-dividend
date may have passed, which are recorded as soon as the Fund is informed of the ex-dividend date. Non-cash dividends included in dividend income, if any, are recorded at the fair market value of the sceurities received. Distributions received on sceurities that represent a return of capital or capital gain are recorded as a reduction of cost of
investments and/or as a realized gain. The Fund estimates the components of distributions received that may be considered return of capital distributions or capital gain distributions. Interest income and distributions from the Fidelity Central Funds are accrued as eamned. Interest income includes coupon interest and amortization of premium and
aceretion of discount on debt securities. For certain lower credit quality securitized assets that have contractual cash flows (for example, asset backed securities, collateralized mortgage obligations and commercial mortgage-backed securities), changes in estimated cash flows are periodically evaluated and the estimated yield is
tnmuat Report
3. Significant Accounting Policies - continued
Investment Transactions and Income - continued
adjusted on a prospective basis over the remaining life of the security, resulting in increases or decreases to Interest Income in the accompanying Statement of Operations. Investment income is recorded net of foreign taxes withheld where recovery of such taxes is uncertain. Debt obligations may be placed on non-accrual status and related interest
income may be reduced by ceasing current aceruals and writing off interest receivables when the collection of all or a portion of interest has become doubtful based on consistently applied procedures. A debt obligation is removed from non-acerual status when the issuer resumes interest payments or when collectability of interest is reasonably
assured.
Expenses. Expenses dircetly atributable o a fund are charged to that fund. Expenses attibutable to more than one fund are allocated among the respective funds on the basis of relative net assets or other appropriate methods. Expense estimates are acerued i the period to which they relate and adjustments are made when actual amounts are known,
Income Tax and Dist to Each year, the Fund intends to qualify as a regulated investment company under Subchapter M of the Internal Revenue Code, including distributing substantially all of its taxable income and realized gains. As a result, no provision for income taxes is required. As of November 30, 2012,
the Fund did not have any umccogmzcd tax benefits in the inancial satemens: nor i the Fund aware of any tax positions for which s reasonably possible tht he total amouns of unrecognized tax bengfits will significantly change in the next twelve months, The Fund fils a U.S. ederal tax rturn, i addition o state and local ax retuns as
required. A fund's federal income tax returns are subject to examination by the Internal Revenue Service (IRS) for a period of three fiscal years after they are fil
State and local tax returns may be subject to examination for an additional fiscal year depending on the jurisdiction. Foreign taxes are provided for based on the Fund's understanding of the tax rules and rates that exist in the foreign markets in which it invests.
Dividends are declared and recorded daily and paid monthly from net investment income. Distributions from realized gains, if any, arc declared and recorded on the ex-dividend date. Income and capital gain distributions are determined in accordance with income tax regulations, which may differ from GAAP.
Capital accounts within the financial statements are adjusted for permanent book-tax differences. These adjustments have no impact on net assets or the results of operations. Temporary book-tax differences will reverse in a subsequent period.
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3. Significant Accounting Policies - continued

Income Tax ion and Distributions to - continued

Book tox difetcnces are primarlydue fo foreign currency transactons, passve frcign incstment companies (PFIC), marketdiscount, capital loss caryforwards and osses deferrd due toexcis fx regulations and wash salcs.

The federal tax cost of investment securities and unrealized apprec jon (depreciation) as of period end were as follows:
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3. Significant Accounting Policies - continued

Restricted Securities. The Fund may invest in securities that are subject to legal or contractual restrictions on resale. These securities generally may be resold in transactions exempt from registration or to the public if the securities are registered. Disposal of these securities may involve time-consuming negotiations and expense, and prompt sale at
an acceptable price may be difficult. Information regarding restricted securities is included at the end of the Fund's Schedule of Investments.

Loans and Other Direct Debt Instruments. The Fund invests in direct debt instruments which are interests in amounts owed to lenders by corporate or other borrowers. These instruments may be in the form of loans, trade claims or other receivables and may include standby financing commitments such as revolving credit facilities that obligate the
Fund to supply additional cash to the borrower on demand. Loans may be acquired through assignment or participation, or may be made directly to a borrower. The Fund may be contractually obligated to receive approval from the agent bank and/or borrower prior to the sale of these loans. The Fund did not have any unfunded loan commitments,
which are contractual obligations for future funding, at period end.

New Accounting Pronouncement. In December 2011, the Financial Accounting Standards Board issued Accounting Standard Update No. 2011-11, Disclosures about Offsetting Assets and Liabilities. The update creates new disclosure requirements requiring entities to disclose both gross and net information for derivatives and other financial
instruments that are either offset in the Statement of Assets and Liabilities or subject to an enforceable master netting arrangement or similar agreement. The disclosure requirements are effective for annual reporting periods beginning on or after January 1, 2013, and interim periods within those annual periods. Management is currently evaluating the
impact of the update’s adoption on the Fund's financial statement disclosures.

4. Purchases and Sales of Investments.

Purchases and sales of securities, other than short-term securities and U.S. goverment securities, aggregated $231,398,894 and $155,943,003, respectively.

5. Fees and Other Transactions with Affiliates.

Management Fee. FMR and its affiliates provide the Fund with investment management related services for which the Fund pays a monthly management fee. The management fee is the sum of an individual fund fee rate that is based on an annual rate of .60% of the Fund's average net assets and an annualized group fee rate that averaged .12%
during the period. The group fee rate is based upon the average net assets of all the mutual funds advised by FMR. The group fec rate decreases as assets under management increase and increases as assets under management decrease. For the period, the total annual management fee rate was .72% of the Fund's average net assets.
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Notes to Financial Slatements continued
5. Fees and Other ‘with Affiliates - continued

Transfer Agent Fees. Fldel\ly Inve;tmenl; Institutional Operations Company, Inc. (FIIOC), an affiliate of FMR, is the Fund's transfer, dividend disbursing and shareholder servicing agent. FIIOC receives account fees and asset-
sharcholder reports, except proxy statements. For the period, the transfer agent fees were equivalent to an annual rate of .02% of average net asscts.

Accounting Fees. Fidelity Service Company, Inc.(FSC), an affiliate of FMR, maintains the Fund's accounting records. The fee is based on the level of average net assets for each month.

Interfund Lending Program. Pursuant to an Exemptive Order issued by the SEC, the Fund. along with other registered investment companies having management contracts with FMR, may participate in an interfund lending program. This program provides an alternative credit facility allowing the funds to borrow from, or lend money to, other
participating affiliated funds. At period end, there were no interfund loans outstanding.

‘The Fund's activity in this program during the period for which loans were outstanding was as follows:

ed fees that vary according to account size and type of account. FIIOC pays for typesetting, printing and mailing of

ted Average

[Borrower or Lender
Balance Interest Rate

fender Il s 10117906
6. Committed Line of Credit.

‘The Fund participates with other funds managed by FMR or an affiliate in a $4.25 billion credit facility (the "line of eredit") to be utilized for temporary or emergency purposes to fund sharcholder redemptions or for other short-term liquidity purposes. The Fund has agreed to pay commitment fecs on its pro-rata portion of the line of credit, which
amounted to $2,124 and is reflected in Miscellaneous expenses on the Statement of Operations. During the period, there were no borrowings on this line of credit.

7. Expense Reductions

H Average Loan H

The Fund's organizational documents provide former and current trustees and officers with a limited indemnification against labilities arising in connection with the performance of their duties to the Fund. In the normal course of business, the Fund may also enter into contracts that provide general indemnifications. The Fund's maximum exposure
under these arrangements is unknown as this would be dependent on future claims that may be made against the Fund. The risk of material loss from such claims is considered remote.
At the end of the period, one otherwise unaffiliated shareholder was the owner of record of 21% of the total outstanding shares of the fund.

‘The Fund invests a significant portion of its assets in below investment grade securities with contractual cash flows, such as asset backed securities, collateralized mortgage obligations and commercial mortgaged backed securities. As these securities have a higher degree of sensitivity to changes in economic conditions, including real estate values,
the risk of default is higher, and the liquidity and/or value of such sccurities may be adversely affected.
tnnaat Report

Report of Independent Registered Public Accounting Firm
To the Trustees of Fidelity Advisor Series I and the Shareholders of Fidelity Real Estate High Income Fund:
In our opinion, the accompanying statement of assets and liabilities, including the schedule of investments, and the related statements of operations, of changes in net assets and of cash flows and the financial highlights present fairly, in all material respects, the financial position of Fidelity Real Estate High Income Fund (a fund of Fidelity Advisor
Seris D at Novernber 30, 2012, the results of it operations for the ycar then ended, the changesin it netasses fo each of the two years in the period then ended, the cash flows fo the year then ended and the fnancial highights for cach of the fve years in the period then ended,in conformity with accounting principles generally acecpted in the
United States of America. These financial s sibility of the Fidelity Real Estate High Income Fund's management. Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits of these financial
statements in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation. We believe that our audits, which included confirmation of securities at November 30, 2012 by correspondence with the custodian, agent banks and
brokers, provide a reasonable basis for our opinion.
PricewatcrhouscCoopers LLP
Boston, Massachusetts
January 25, 2013
Annual Report
‘Trustees and Officers
‘The Trustees, Members of the Advisory Board, and executive officers of the trust and fund, as applicable, are listed below. The Board of Trustees governs the fund and is responsible for protecting the interests of sharcholders. The Trustees are experienced executives who meet periodically throughout the year to oversee the fund's activities, review
contractual arrangements with companies that provide services to the fund, oversee management of the risks associated with such activities and contractual arrangements, and review the fund's performance. Except for James C. Curvey, each of the Trustees oversees 236 funds advised by FMR or an affiliate. Mr. Curvey oversees 454 funds advised by
FMR or an affiliate.
‘The Trustees hold office without limit in time except that (a) any Trustee may resign; (b) any Trustee may be removed by written instrument, signed by at least two-thirds of the number of Trustees prior to such removal; (c) any Trustee who requests to be retired or who has become incapacitated by illness or injury may be retired by written
instrument signed by a majority of the other Trustees: and (d) any Trustee may be removed at any special meeting of sharcholders by a two-thirds vote of the outstanding voting securities of the trust. Each Trustee who is not an interested person (as defined in the 1940 Act) (Independent Trustee), shall retire not later than the last day of the calendar
year in which his or her 75th birthday oceurs. The Independent Trustees may waive this mandatory retirement age policy with respect to individual Trustees. The executive officers and Advisory Board Members hold office without limit in time, except that any officer and Advisory Board Member may resign or may be removed by a vote of a
majnnly of the Trustees at any regular meeting or any speclal e of the Trustees. Except as indicated, each individual has held the office shown or other offices in the same company for the past five years.

kills, Attributes, and Qualifications of th . The Governance and Nominating Committee has adopted a statement of policy that describes the experience, qualifications, attributes, and skills that are necessary and desirable for potential Independent Trustee candidates (Statement of Policy). The Board believes that
cach Trustee satisfied at the time he or she was initially elcclcd or appcmted a Trustee, and continues to satisfy, the standards contemplated by the Statement of Policy. The Governance and Nominating Committee also engages professional search firms to help identify potential Independent Trustee candidates who have the experience, qualifications,
attributes, and skills consistent with the Statement of Policy. From time to time, additional criteria based on the composition and skills of the current Independent Trustees, as well as experience or skills that may be appropriate in light of future changes to board composition, business conditions, and regulatory or other developments, have also been
considered by the professional search firms and the Governance and Nominating Committee. In addition, the Board takes into account the Trustees' commitment and participation in Board and committee meetings, as well as their leadership of standing and ad hoc committees throughout their tenure.
In determining that a particular Trustee was and continues to be qualified to serve as a Trustee, the Board has considered a variety of criteria, none of which, in isolation, was controlling. The Board believes that, collectively, the Trustees have balanced and diverse experience, qualifications, attributes, and skills, which allow the Board to operate
effectively in governing the fund and protecting the interests of shareholders. Information about the specific experience, skills, attributes, and qualifications of each Trustee, which in each case led to the Board's conclusion that the Trustee should serve (or continue to serve) as a trustee of the fund, is provided below.

Anuat Repore
Trustees and Officers - continued
Board Structure and Oversight Function, James C. Curvey is an interested person (as defined in the 1940 Act) and currently serves as Chairman. The Trustees have determined that an interested Chairman is appropriate and benefits shareholders because an interested Chairman has a personal and professional stake in the quality and continuity of
Services provided to the fund. Independent Trustees exercise their informed business judgment to appoint an individual of their choosing to serve as Chairman, regardless of whether the Trustee happens to be or a member of The Trustees have determined that they can act independently and effectively without
having an Independent Trustee serve as Chairman and that a key structural component for assuring that they are in a position to do so is for the Independent Trustees to constitute a substantial majority for the Board. The Independent Trustees also regularly meet in executive session. Ned C. Lautenbach serves as Chairman of the Independent Trustees
and as such (i) acts as a liaison between the Independent Trustees and management with respect to matters important to the Independent Trustees and (i) with management prepares agendas for Board meeting
Fidelity funds are overscen by different Boards of Trustees. The fund's Board oversees Fidelity’s equity and high income funds and another Board oversees Fidelity's investment-grade bond, money market, and asset allocation funds. The asset allocation funds may invest in Fidelity funds overseen by the fund's Board. The use of separate Boards, cach
with its own comittee structure, allows the Trustees of each group of Fidelity funds to focus on the unique issues of the funds they oversee, including common research, investment, and operational issues. On occasion, the separate Boards establish joint committees to address issues of overlapping consequences for the Fidelity funds overseen by
cach Board.
‘The Trustees operate using a system of committees to facilitate the timely and efficient consideration of all matters of importance to the Trustees, the fund, and fund shareholders and to facilitate compliance with legal and regulatory requirements and oversight of the fund's activities and associated risks. The Board, acting through its committees, has
charged FMR and its affiliates with (i) identifying events or circumstances the oceurrence of which could have demonstrably adverse effects on the fund's business and/or reputation; (ii) implementing processes and controls to lessen the possibility that such events or circumstances occur or to mitigate the effects of such events or circumstances if they
do oceur; and (iif) creating and maintaining a system designed to evaluate continuously business and market conditions in order to facilitate the identification and implementation processes deseribed in (i) and (ii) above. Because the day-to-day operations and activities of the fund are carried out by or through FMR, its affiliates and other service
providers, the fund's exposure to risks is mitigated but not eliminated by the processes overseen by the Trustees. While each of the Board's committees has responsibility for overseeing different aspects of the fund's activities, oversight s exercised primarily through the Operations, Audit, and Compliance Committees. In addition, the Independent
“Trustees have worked with FMR to enhance the Board's oversight of investment and financial risks, legal and regulatory risks, technology risks, and operational risks, including the development of additional risk reporting to the Board. For example, a working group comprised of Independent Trustees and FMR has worked and continues to work to
review the Fidelity funds' valuation-related activities, reporting and risk management. Appropriate personnel, including but not limited to the fund’s Chief Compliance Officer (CCO), FMR's internal auditor, the independent accountants, the fund's Treasurer and portfolio management personnel, make periodic reports to the Board's committees, as
appropriate, including an annual review of FMR's risk management program for the Fidelity funds. The responsibilities of each standing commitice, including their oversight responsibilities, are described further under "Standing Comittees of the Fund's Trustees.”
tnmuat Repors
‘The fund's Statement of Additional Information (SAI) includes more information about the Trustees. To request a free copy, call Fidelity at 1-401-292-6402
Interested Trustees*:
Correspondence intended for cach Trustee who s an interested person may be sent to Fidelity Investments, 82 Devonshire Street, Boston, Massachusetts 02109.

jame. Age: Prineipal Oce 4 Other Relevant E
ames C. Curvey (77)
ar of Election or Appointment: 2007
. Curvey is Trustee and Chairman of the Board of Trustees of certain Trusts. Mr. C s as Trustee ( by FMR. Mr. Curvey is a Director ofFidelity Investments Money Management, Inc. (2009-present), Director of Fideliy Research & Analysis Co. (2009-present) and Director of FMR and FMR Co., Inc. (2007-present). Mr.
Curvey i o Vi Chaiman (2007 preset) and Disctor f MR LLC. nadion, M. Curvey servesas n Overse forthe Btan Symphony Orchentand a member fthe TrstcsofVillanoaUnisrsiy. Prviouly, M. Carey was he Vi Chaioan (2006-207) ad Dicstor(000-2007) f EMR Cor,

[Ronald P. 0'Hanley (55)

fear of Election or Appointment: 2011
r. O'Hanley is Director of FMR Co., Inc. (2010-present), Director of Fidelity Investments Money Management, Inc. (2010-present), Director of Fidelity Rescarch & Analysis Company (2010-present), President of Fidelity Asset Management and Corporate Services and a member of Fidelity's Executive Committee (2010-presen). Previously, Mr. O'Hanley served as President and Chief Executive
fficer of BNY Mellon Asset Management (2007-2010). Mr. O'Hanley also served as Vice Chairman of Bank New York Mellon Corp. and a member of that firm's Executive Commitice. Prior to the 2007 merger of The Bank of New York and Mellon Financial Corporation, he was Vice Chairman of Mellon Financial C¢ d President and Chief Mellon Asset
[Management. He joined Mellon in February 1997. Mr. O'Hanley currently serves as Chairman of the Boston Public Library Foundation Board of Dircctors and sits on the Board of Directors of Beth Isracl Deaconess Medical Center, the Board of Trustees of the Marine Biological Laboratory and the Advisory Board of the Maxwell School of Citizenship and Public Administration at Syracuse
iversity. Mr. O'Hanley also chairs the Council on Asset Management for the Financial Services Roundtable and is a member of the Board of Directors of Institutional Investor's U.S. Insitute.
Trustees have been determined to be "Interested Trustees" by virtue of, among other things, their affiliation with the trust or various entities under common control with FMR.
* The information above includes each Trustee's principal occupation during the last five years and other information relating to the experience, attributes, and skills relevant to each Trustee's qualifications to serve as a Trustee, which led to the conclusion that each Trustee should serve as a Trustee for the fund.

Correspondence intended for each Independent Trustee (that is, the Trustees other than the Interested Trustees) may be sent to Fidelity Investments, P.O. Box 55235, Boston, Massachusetts 02205-5235.

ame. Age d Other Relevant Experience”
ennis J. Dirks (64)

fear of Election or Appointment: 2005
rior to his retirement in May 2003, M. Dirks was Chief Operating Officer and a member of the Board of The Depository Trust & Clearing Corporation (DTCC). He also served as President, Chief Operating Officer, and Board member of The Depository Trust Company (DTC) and President and Board member of the National Securities Clearing Corporation (NSCC). In addition, Mr. Dirks served
s Chief Exccutive Officer and Board member of the Government Securities Clearing Corporation, Chief Executive Officer and Board member of the Mortgage-Backed Securities Clearing Corporation, as a Trustee and a member of the Finance Committee of Manhattan College (2005-2008), and as a Trustee and a member of the Finance Committee of AHRC of Nassau County (2006-2008). Mr.

irks is a member of the Independent Directors Council (IDC) Governing Council (2010-present) and Board of Directors for The Brookville Center for Children's Services, Inc. (2009-present).

ar of Election or Appointment: 2008
. Lacy serves as Senior Adviser (2007-present) of Oak Hill Capital Partners, L.P. (private equity). Mr. Lacy also served as Chief Executive Officer (2000-2005) and Vice Chairman (2005-2006) of Sears Holdings Corporation and Sears, Roebuck and Co. (retail). In addition, Mr. Lacy serves as a member of the Board of Dircctors of Dave & Buster's Entertainment, Inc. (restaurant and
ntertainment complexes, 2010-present), Earth Fare, Inc. retail grocery, 2012-present), The Hillman Companies, Inc. (hardware wholesalers, 2010-present), and Bristol- 2008-present). Mr. Lacy is a member of the Board of Trustees of The National Parks Conservation Association (2006-present). Previously, Mr. Lacy served as Chairman of the
oard of Trustees of the National Parks Conservat ciation (2008-2011) and as a member of the Board of Directors for the Western Union Company (global money transfer, 0062011
d C. Lautenbach (68)

far of Election or Appointment: 2000

. Lautenbach is Chairman of the Independent Trustees of the Equity and High Income Funds (2006-present). Mr. Lautenbach currently serves s the Lead Director of the Eaton Corporation Board of Directors (diversified indusrial, 1997-present). Mr. Lautenbach is Chairman of the Board of Directors of the Philharmonic Center for the Arts in Naples, Florida (2012-present) and a member of the
Council on Foreign Relations (1994-present). Previously, Mr. Lautenbach was a Partner/Advisory Partner at Clayton, Dubilier & Rice, LLC (private equity investment, 1998-2010), as well as a Director of Sony Corporation (2006-2007)

joseph Mauriello (68)

far of Election o Appointment: 2008
rior to his retirement in January 2006, M. in numerous including Deputy Chairman and Chief Operating Officer (2004-2005), and Vice Chairman of Financial Services (2002-2004) of KPMG LLP US (professional services, 1965-2005). Mr. Mauriello currently serves as a member of the Board of Directors of XL Group ple. (global insurance and re-

insurance, 2006-present). Previously. Mr. Mauriello served as a Director of the Hamilton Funds of the Bank of New York (2006-2007) and of Arcadia Resources In. (health care services and products, 2007-2012).
[Robert W. Sclander (62)

fear of Election or Appointment: 2011
. M Selander served as a Member of the Advisory Board of Fidelity’s Equity and High Income Funds (2011), Executive Vice Chairman (2010). Chief Exeeutive Officer (2009-2010). and President and Chief Executive Officer (1997-2009) of Mastercard, Inc.

‘omelia M. Small (6)
fear of Election or Appointment: 2005
s. Smallis a member of the Board of Directors (2009-present) and Chair of the Investment Committee (2010-present) of the Teagle Foundation. Ms. Small also serves on the Investment Committee of the Berkshire Taconic Community Foundation (2008-present). Previously, Ms. Small served as Chairperson (2002-2008) and a member of the Investment Committee and Chairperson (2008-2012)
ind a member of the Board of Trustees of Smith College. In addition, Ms. Small served as Chief Investment Officer, Director of Global Equity Investments, and a member of the Board of Directors of Seudder, Stevens & Clark and Scudder Kemper Invesiments

[William s. Staviopoulos (73)

far of Election or Appointment: 2002
. Stavropoulos s Vice Chairman of the Independent Trustees of the Equity and High Income Funds (2006-present). Mr. Stavropoulos serves as President and Founder of the Michigan Baseball Foundation, the Great Lakes Loons (2007-present). Mr. Stavropoulos is Chairman Emeritus of the Board of Directors of The Dow Chemical Company, where he previously served in numerous senior
management positions, including President, CEO (1995-2000; 2002-2004), C1 Committee (2000-2006), and as a member of the Board of Directors (1990-2006). Currently, Mr. Stavropoulos is a Director of Univar Inc. (global distributor of commodity and specialty chemicals, Chairman from 2010-May 2012 and Lead Director from May 2012-present), Teradata Corporation
(data warehousing and technology solutions, 2008-present), Maersk Inc. (industrial conglomerate), and Tyco International, Ltd. (multinational and services, 2007-present), and a member of the Advisory Board for Metalmark Capital LLC (private equity investment, 2005-present). Mr. Stavropoulos is an operating advisor to Clayton, Dubilier & Rice, LLC (private equity investmen).
i addition, Mr. Stavropoulos is a member of the University of Notre Dame Advisory Council for the College of Science, a Trustee of the Rollin L. Gerstacker Foundation, and a Director of the Naples Philharmonic Center for the Arts. Previously, Mr. Stavropoulos served as a Dircctor of Chemical Financial Corporation (bank holding company, 1993-2012).

[David M. Thomas (63)

ear of Election or Appointment: 2008
reviously, Mr. Thomas served as Executive Chairman (2005-2006) and Chairman and Chief Executive Officer IMS Health, Inc. d information solutions), and a Director of Fortune Brands, Inc. (consumer products, 2000-2011). I addition, Mr. Thomas serves as Non-Executive Chairman of the Board of Directors of Fortune Brands Home and Security

(home and security products, 2011-present), and as a member of the Board of Directors of Interpublic Group of Companies, Inc. (marketing communication, 2004-present)
[Michael E. Wiley (62)

irman of the Ex

uti

far of Election or Appointment: 2008

r. Wiley also serves as a Director of Asia Pacific Exploration Consolidated (intemational oil and gas exploration and production, 2008-present). Mr. Wiley serves as a Director of Tesoro Corporation (independent oil refiner and marketer, 2005-present), and a Director of Bill Barrett C duction, 2005-present). I addition, Mr. Wiley also serves as a Director of Post

ak Bank (privately-held bank, 2004-present). Previously, Mr. Wiley served as a member of the Board of Trustees of the University of Tulsa (2000-2006; 2007-2010), as a Senior Energy Advisor of Katzenbach Partaers, LLC (consulting, 2006-2007), as an Advisory Director of Riverstone Holdings (private investment), Chairman, President, and CEO of Baker Hughes, Inc. (oilfield services,
000-2004). and as Director of Spinnaker Exploration Company (exploration and production, 2001-2005),

* The information above includes each Trustee's principal occupation during the last five years and other information relating to the experience, attributes, and skills relevant to each Trustee's qualifications to serve as a Trustee, which led to the conclusion that each Trustee should serve as a Trustee for the fund.

Advisory Board Members and Executive Officers:
Corres R

ndence intended for David A. Rosow and Garnett A. Smith may be sent to Fidelity Investments, P.O. Box 55235, Boston, Massachusetts 02205-5235. Correspondence intended for each executive officer and Peter S. Lynch may be sent to Fidelity Investments, 82 Devonshire Street, Boston, Massachusetts 02109.

[Peter S. Lynch (68)

Hkm of Election or Appointment: 2003

ember of the Advisory Board of Fidelity's Equity and High Income Funds. Mr. Lynch is Vice Chairman and a Director of FMR and MR Co. Inc. In addition, Mr. Lynch serves as a Trustee of Boston College and as the Chairman of the Inner-City Scholarship Fund. Previously, Mr. Lynch served on the Special Olympics Intemational Board of Directors (1997-2006)
[David A Rosow (70)
far of Elcetion or Appointment: 2012
Member of the Advisory Board of Fdelity's Equity and High Income Funds. Chairman and Chief Exceutive Officer of Intemational Golf Group, In. (golf course development, 1989-presen). Previously, Mr. Rosow served as Chairman and Chief Executive Officer of Rosow & Company, Inc. (private investment company. 1989-2011),a Lead Director of Hudson United Bancorp (2001-2006) and as
Director of TD Banknorth (1996-2006). In addition, Mr. Rosow is a member (2008-present) and President (2009-present) of the Town Council of Palm Beach, Florida.
[Gamett A. Smith (65)
Vear of Election or Appointment: 2012
ember of the Advisory Board of Fidelity's Equity and High Income Funds. Prior to Mr. Smith's retirement, he served as Chairman and Chief Exceutive Officer of Inbrand Corp. (manufacturer of personal 1990-1997). He also served as President (1986-1990) of Inbrand Corp. Prior o his employment with Inbrand Corp., he was employed by a retail fabric chain and North
“arolina National Bank. In addition, M. Smith i a board member of the Jackson Hole Land Trust (2009-presen)
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[Kenneth B. Robins (43)

ar of Election or Appointment: 2008
resident and Treasurer of Fidelity’s Equity and High Income Funds. M. Robins also serves as President and Treasurer (2010-present) and Assistant Treasurer (2009-presen) of other Fideliy funds and is an employee of Fidelity Investments (2004-presen). Previously, M. Robins served as Deputy Treasurer of the Fidelity funds (2005-2008) and Treasurer and Chief Financial Officer of The North

Carolina Capital Management Trust: Cash and Term Portfolios (2006-2008).
[Brian B. Hogan (48)

ar of Election or Appointment: 2009
ice President of Equity and High Income Funds. Mr. Hogan also serves as President of FMR's Equity Division (2009-present). Previously. Mr. Hogan served as Senior Vice President, Equity Research of FMR (2006-2009) and as a porifolio manager.

“hristopher S. Bartel (41)

fear of Election or Appointment: 2009
ice President of Fidelitys Sector and Real Estate Equity Funds. Mr. Bartel also serves as a Director, President, and Chief Executive Officer of Fidelity Management & Research (Japan) Inc. (2012-present), a Director of Fidelity Management & Rescarch (Hong Konig) (2012-present), and Senior Vice President of Global Equity Research (2010-present). Previously, Mr. Bartel served as Senior Vice
[President of Equity Research (2009-2010), Managing Director of Research (2006-2009), and an analyst and portfolio manager (2000-2006).

[scott C. Goebel (44)

fear of Election or Appointment: 2008

[Sectetary and Chief Legal Officer (CLO) of the Fidelity funds. Mr. Goebel also serves as Secretary of Fidelity Investments Money Management, Inc. (FIMM) (2010-present) and Fidelity Rescarch and Analysis Company LFRAC) (2010-present); Secretary and CLO of The North Carolina Capital Management Trust: Cash and Term Portfolios (2008-present); General Counsel, Secretary, and Senior
Vice President of FMR (2008-present) and FMR Co., Inc. (2008-present); employed by FMR LLC or an affiliate (2001-present); Chief Legal Officer of Fidelity Management & Research (Hong Kong) Limited (2008-present) of Fidelity Manage Research (Japan) Inc. . and Fidelity Research (UK.) Inc. (2008-present). Previously, M.
joebel served as Assistant Secretary of FIMM (2008-2010), FRAC (2008-2010), and the Funds (2007-2008) and as Vice President and Secretary of Fidelity Distributors Corporation (FDC) (2005-2007)

fley (43)

ar of Election or Appointment: 2009
ssistant Secretary of Fidelity's Equity and High Income Funds. Mr. Coffey also serves as Senior Vice President and Deputy General Counsel of FMR LLC (2010-present), and is an employee of Fidelity Investments. Previously, Mr. Coffey served as Vice Pres

tand ¢ General Counsel of FMR LLC (2005-2009).

[Etizabeth Paige Baumann (44)

ar of Election or Appointment: 2012
ni-Money Laundering (AML) Offcer of the Fidelity funds. Ms. Baumann also serves as AML Officer of The North Carolina Capital Management Trust: Cash and Term Portfolios (2012-presen), Chief AML Officer of FMR LLC (2012-present), and is an employee of Fidelty Investments. Previously, Ms. Baumann served as Viee President and Deputy Anii-Money Laundering Officer

2007-2012).

hristine Reynolds (54)

far of Election or Appointment: 2008
hief Financial Officer of the Fidelity funds. Ms. Reynolds became President of Fidelity Pricing and Cash Management Services (FPCMS)  2008. Ms. Reynolds served as Chief Operating Officer of FPCMS (2007-2008). Previously. Ms. Reynolds served as President, Treasurer, and Anti-Money Laundering officer of the Fidelity funds (2004-2007).

seph A Hanlon (44)

fear of Election or Appointment: 2012
“hief Compliance Officer of Fidelity's Equity and High Income Funds. Mr. Hanlon serves as Compliance Officer of FMR, FMR Co, Inc., Fidelity Investments Money Management, Inc. (FIMM), Fidelity Research and Analysis Company (FRAC), Fidelity Management & Research (Japan) Inc., Fidelity Management & Research (UK.) Inc., Fidelity Management & Research (Hong Kong), and

[Strategic Advisers, Inc. (2009-present), as Senior Vice President of the Fidelity Asset Management Division (2009-present), and is Fidelity Investments.
poseph F. Zambello (55)

fear of Election or Appointment: 2011
uty Treasurer of the Fidelity funds. Mr. Zambello is an employee of Fidelity Investments. Previously, Mr. Zambello served as Vice President of FMR's Program Management Group (2009-2011) and Vice President of the Transfer Agent Oversight Group (2005-2009).

drien E. Deberghes (45)

ar of Election or Appointment: 2008

[Deputy Treasurer of Fidelity's Equity and High Income Funds. Mr. Deberghes also serves as Viee President (2011-present) and Assistant Treasurer (2010-present) of other Fidelity funds, and is an employee of Fidelit Investments (2008-present). Previously, Mr. Deberghes served as Senior Viee President of Mutual Fund State Street Corporation (2007-2008).
Mutwal Fund Administration at Investors Bank & Trust (2005-2007), and Director of Finance for Dunkin' Brands (2000-2005).
hen Sadoski (41)

ar of Election or Appointment: 2012
[Deputy Treasurer of Fidelity's Equity and High Income Funds. Mr. Sadoski also serves as Assistant Treasurer of other Fidelity funds (2012-present) and is an employee of Fidelity Investments (2012-present). Previously, Mr. Sadoski served as an assistant chief accountant in the Division of Investment Management of the Se

manager at Deloitte & Touche (1997-2009)

rities and Exchange Commission (SEC) (2009-2012) and as a senior

[stephanic J. Dorsey (43)

Kw of Election or Appointment: 2010
H ssistant Treasurer of Fidelity's Equity and High Income Funds. Ms. Dorsey also serves as Assistant Treasurer (2012-present) and Deputy Treasurer (2008-present) of other Fidelity funds and is an employee of Fidelity Investments (2008-present). Previously, Ms. Dorsey served as Treasurer (2004-2008) of the JPMorgan Mutual Funds and Vice President (2004-2008) of JPMorgan Chase Bank.
john R. Hebble (54)

ar of Election o Appointment: 2009
ssistant Treasurer of Fidelity's Equity and High Income Funds. Mr. Hebble also serves as President (201 1-present), Treasurer, and Chief Financial Officer of The North Carolina Capital Management Trust: Cash and Term Portfolios (2008-present). President and Treasurer of other Fidelity funds (2008-present) and is an employee of Fidelity Investments.

[Gary W. Ryan (54)

Eenr of Election or Appointment: 2005
H ssistant Treasurer of the Fidelity funds. Mr. Ryan is an employee of Fidelity Investments. Previously, Mr. Ryan served as Vice President of Fund Reporting in Fidelity Pricing and Cash Management Services (FPCMS) (1999-2005).

jonathan Davis (44)

ar of Election or Appointment: 2010
ssistant Treasurer of the Fidelity funds. Mr. Davis is also Assistant Treasurer of Fidelity Rutland Square Trust If and Fidelity Commonwealth Trust II. Mr. Davis is an employee of Fidelity Investments. Previously, Mr. Davis served as Vice President and Associate General Counsel of FMR LLC (2003-2010).

Annual Report.

Distributions (Unaudited)
‘The Board of Trustees of Fidelity Real Estate High Income Fund voted to pay on December 31, 2012 , to shareholders of record at the opening of business on December 28, 2012, a distribution of $0.035 per share derived from capital gains realized from sales of portfolio securities.
A total of 0.03% of the dividends distributed during the fiscal year was derived from interest on U.S. Government securities which is generally exempt from state income tax.

The fund designates $41,325,108 of distributions paid during the period January 1, 2012 to November 30, 2012 as qualifying to be taxed as interest-related dividends for nonresident alien sharcholders.

“The fund will notify shareholders in January 2013 of amounts for use in preparing 2012 income tax returns.
Anmuat Report

Board Approval of Investment Advisory Contracts and Management Fees
Fidelity Real Estate High Income Fund

Each year, the Board of Trustees, including the Independent Trustees (together, the Board), votes on the renewal of the management contract and sub-advisory agreements (together, the Advisory Contracts) for the fund. The Board, as
information relevant to the renewal of the Advisory Contracts throughout the year.

‘The Board meets regularly and, at each of its meetings, considers factors that are relevant o its annual consideration of the renewal of the funds Advisory Contracts, including the services and support provided to the fund and its shareholders. The Board has established various standing committees, each composed of and chaired by Independent
‘Trustees with varying backgrounds, to which the Board has assigned specific subject matter responsibilities in order to enhance effective decision-making by the Board. The Board, acting directly and through its Committees, requests and receives information concerning the annual consideration of the renewal of the fund's Advisory Contracts. The
Board also meets as needed to consider matters specifically related to the Board's annual consideration of the renewal of Advisory Contracts. Members of the Board may also meet with trustees of other Fidelity funds through ad hoc joint comittees to discuss certain matters relevant to the Fidelity funds.

Atits July 2012 meeting, the Board of Trustees, including the Independent Trustees, unanimously determined to renew the fund's Advisory Contracts. In reaching its determination, the Board considered all factors it believed relevant, including (i) the nature, extent, and quality of the services to be provided to the fund and its sharcholders (including
the investment performance of the fund); (ii) the competitiveness of the fund's management fee and total expense ratio relative to peer funds: (iii) the total costs of the services to be provided by and the profits to be realized by Fidelity from its relationship with the fund; (iv) the extent to which economies of scale exist and would be realized as the
fund grows; and (v) whether fee levels reflect these economies of scale, if any, for the benefit of fund shareholders.

In considering whether to renew the Advisory Contracts for the fund, the Board reached a determination, with the assistance of fund counsel and Independent Trustees' counsel and through the exercise of its business judgment, that the renewal of the Advisory Contracts is in the best interests of the fund and its shareholders and that the compensation
payable under the Advisory Contracts is fair and reasonable. The Board's decision to renew the Advisory Contracts was not based on any single factor, but rather was based on a comprehensive consideration of all the information provided to the Board at its meetings throughout the year. The Board, in reaching its determination to renew the Advisory
Contracts, is aware that shareholders in the fund have a broad range of investment choices available to them, including a wide choice among mutual funds offered by Fidelity's competitors, and that the fund's shareholders, who have the opportunity to review and weigh the disclosure provided by the fund in its prospectus and other public disclosures.
have chosen to invest in this fund, managed by Fidelity.
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Nature, Extent, and Quality of Services Provided. The Board considered the staffing within the investment adviser, FMR, and the sub-advisers (together, the Investment Advisers), including the backgrounds of the fund's investment personnel, and also considered the fund's investment objective, strategies, and related investment philosophy. The
Independent Trustees also had discussions with senior management of Fidelity's investment operations and investment groups. The Board considered the structure of the portfolio manager compensation program and whether this structure provides appropriate incentives to act in the best interests of the fund.

Resources Dedicated to Investment Management and Support Services. The Board and the Fund Oversight and Research Committees reviewed the general qualifications and capabilities of the Investment Advisers' investment staff, including its size, education, experience, and resources, as well as the Investment Advisers' approach to recruiting,
training, managing, and compensating investment personnel. The Board also noted that FMR has continued to increase the resources devoted to non-U.S. offices, including expansion of Fidelity's global investment organization. The Board noted that Fidelity's analysts have extensive resources, tools and capabilities that allow them to conduct
sophisticated quantitative and fundamental analysis, as well as credit analysis of issuers, counterparties and guarantors. The Board also believes that Fidelity's investment professionals have sufficient access to global information and data so as to provide competitive investment results over time, and that those professionals also have access to
sophisticated tools that permit them to assess portfolio and risk and attribution as well as to transmit new information and research conclusions rapidly around the world. Additionally, in its deliberations, the Board considered the Investment Advisers' trading and risk management capabilities and

sted by the advice of fund counsel and Independent Trustees' counsel, requests and considers a broad range of

resources, which are an integral part of the investment management process.
Shareholder and Administrative Services. The Board considered (i) the nature, extent, quality, and cost of advisory, administrative, and shareholder services performed by the Investment Advisers and their affiliates under the Advisory Contracts and under separate agreements covering transfer agency, pricing and bookkeeping, and securities lending
services for the fund: (i) the nature and extent of the supervision of third party service providers, principally custodians and subcustodians: and (ii) the resources devoted to, and the record of compliance with, the fund's compliance policies and procedures. The Board also reviewed the allocation of fund brokerage, including allocations to brokers
affiliated with the Investment Advisers, the use of brokerage commissions to pay fund expenses, and the usc of "soft" commission dollars to pay for research services.
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Board Approval of Investment Advisory Contracts and

Management Fees - continuey

“The Board noted that the growth of fund assets over time across the complex allows Fidelity to reinvest in the development of services designed to enhance the value or convenience of the Fidelity funds as investment vehicles. These services include 24-hour access to account information and market information through telephone representatives and

over the Internet, investor education materals and asset allocation tools, and the expanded availability of Fidelity Investor Centers.

Investment in a Large Fund Family. The Board considered the benefits to shareholders of investing in a Fidelity fund. including the benefits of investing in a fund that is part of a large family of funds offering a variety of investment disciplines and providing a large variety of mutual fund investor services. The Board noted that Fidelity had taken, or
d made recommendations that resulted in the Fidelity funds taking, a number of actions over the previous year that benefited particular funds, including (i) continuing to dedicate additional resources to investment research and support of the senior management team that oversees asset management; (ii) persisting in efforts to enhance Fidelity's

research capabilities, in particular, international research; (i) launching new funds and making other enhancements to meet client needs for global and income-oriented solutions; (iv) continuing to launch dedicated lower cost underlying funds to meet investment management's portfolio construction needs related to expanding underlying fund

options, specifically for the Freedom Fund product lines; (v) adopting a "Stock Selector” sector neutral investment approach and employing a team of portfolio managers who are sector specialists to manage certain funds; (vi) rationalizing product lines and gaining increased efficiencies through the mergers of several funds into other funds:

(vii) strengthening the Spartan Index Fund product line by adding new funds and/or new low-cost ins share classes, fund expenses to new classes, and reducing investment minimuns for certain classes of shares; (viii) modifying the eligibility criteria for Institutional Class shares to increase their appeal to

‘government entities and charitable investors; and (ix) reducing certain transfor agent fee rates.

Investment Performance. The Board considered whether the fund has operated in accordance with its investment objective, as well as its record of compliance with its investment restrictions. It also reviewed the fund's absolute investment performance, as well as the fund's relative investment performance measured over multiple periods against (i) a

broad-based sceurities market index, and (ii) a peer group of mutual funds deemed appropriate by Fidelity and reviewed by the Board. The following charts considered by the Board show, over the one-, three-, and five-year periods ended December 31, 2011, the fund’s cumulative total returns, the cumulative total returns of a broad-based securities

market index ("benchmark”), and a range of cumulative total returns of a peer group of mutual funds identified by Lipper Inc. as having an investment objective similar to that of the fund. The box within each chart shows the 25th percentile return (top of box) and the 75th percentile return (bottom of box) of the peer group. Returns shown above the

box are in the first quartile and returns shown below the box are in the fourth quartile. The percentage beaten number noted below each chart corresponds to the percentile box and represents the percentage of funds in the peer group whose performance was equal to or lower than that of the fund.

nmual

Fidelity Real Estate High Income Fund
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The Board reviewed the fund's relative investment performance against its peer group and noted that the performance of the fund was in the first quartile for the one-year period, the second quartile for the three-year period, and the fourth quartile for the five-year period. The Board also noted that the investment performance of the fund compared
favorably to its benchmark for the one- and five-year periods, although the fund’s three-year cumulative total return was lower than its benchmark. The Board also reviewed the fund's performance since inception as well as performance in the current year.
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Based on s review, the Board concluded that the nature, extent, and quality of services provided to the fund under the Advisory Contracts should benefit the fund's shareholders.
Competitivencss of Management Fee and Tofal Expense Ratio. The Board considered the fund's management fee and total expense ratio compared to "mapped groups” of competitive funds and classes. Fidelity crcates "mapped groups” by combining similar Lipper investment objective categories that have comparable management fee
characteristics. Combining Lipper investment objective categories aids the Board's management fee and total expense ratio by broadening the group used for comparison and by reducing the number of universes to which various Fidelity funds are compared.

Annuat Report
Board Approval of Investment Advisory Contracts and

Management Fees - continued

Management Fee. The Board considered two proprietary management fee comparisons for the 12-month periods shown in the chart below. The group of Lipper funds used by the Board for management fee comparisons is referred to below as the "Total Mapped Group.” The Total Mapped Group is broader than the Lipper peer group used by the
Board for performance comparisons because the Total Mapped Group combines several Lipper investment objective categories while the Lipper peer group does not. The Total Mapped Group comparison focuses on a fund's standing relative to the total universe of comparable funds available to investors in terms of gross management fees before
expense reimbursements or caps. "TMG %" repesents the percentage of funds in the Total Mapped Group that had management fees that were lower than the funds. For example, a TMG % of 70% means that 30% of the funds in the Total Mapped Group had higher management fecs than the fund. The "Asset-Size Peer Group” (ASPG) comparison
focuses on a fund's standing relative to non-Fidelity funds similar in size to the fund within the Total Mapped Group. The ASPG represents at least 15% of the funds in the Total Mapped Group with comparable asset size and fee ics, subject to a minimum of 50 funds (or all funds in the Total Mapped Group if fewer than 50)
Additional information, such as the ASPG quartile in which the fund's management fee ranked, is also included in the chart and considered by the Board.

Fidelity Real Estate High Income Fund

Historical Management Fees (BP) vs. Competitive Medians (BP):
= Real Estate High Income

—a— Total Mapped Group Median (TMG)

—f— Asset-Size Peer Group Madian (ASPG)

2008 2008 2010 2011

TMG % 71% 71% 71% 70%
Funds/Classes 184 183 185 185 205
ASPG Quartile 3rd 3rd 4th 4th 3rd

‘The Board noted tht the funds management fee ranked above the median of its Total Mapped Group and above the median of its ASPG for 2011. The Board considered that the fund is a unique investment product for large i
other real lated i and, as such, itive rankings are less meaningful. FMR is not aware of any other mutual funds with a similar investment strategy.
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Based on its review, the Board concluded that the fund's management fee is fair and reasonable in light of the services that the fund receives and the other factors considered.

Total Expense Ratio. In its review of the fund's total expense ratio, the Board considered the fund's management fec as well as other fund expenses, such as transfer agent fees, pricing and bookkeeping fees, and custodial, legal, and audit fees. The Board also noted the effects of any waivers and reimbursements on fees and expenses. As part of its
review, the Board also considered the current and historical total expense ratios of the fund compared to competitive fund median expenses. The fund is compared to those funds and classes in the Total Mapped Group (used by the Board for management fee comparisons) that have a similar sales load structure.

‘The Board noted tht the fund's total expense ratio ranked above its competitive median for 201 1. The Board considered that various factors, including 12b-1 fecs, positive or negative performance adjustments, and relatively higher other expenses in the casc of small fund size, can affect total expense ratios.

Fees Charged to Other Fidelity Clients. The Board also considered Fidelity fee structures and other information with respect to clients of FMR and its affiliates, such as other mutual funds advised or subadvised by FMR or its affiliates, pension plan clients, and other institutional clients. The Board noted the findings of the 2010 ad hoe joint committee
(created with the board of other Fidelity funds), which reviewed and compared Fidelity's institutional investment advisory business with its business of providing services to the Fidelity funds, including the differences in services provided, fees charged, and costs incurred, as well as competition in their respective marketplaces.

atios and fees charged to other Fidelity clients, the Board concluded that the fund's total expense ratio was reasonable, although above the median of the universe presented for comparison, in light of the services that the fund and its shareholders receive and the other factors considered.

s and Profitability. The Board considered the revenues carned and the expenses incurred by Fidelity in conducting the business of developing, marketing, distributing, managing, administering and servicing the fund and its shareholders. The Board also considered the level of Fidelity's profits in respect of all the Fidelity funds

s, FMR presents to the Board Fidelity's profitability for the fund. Fidelity calculates the profitability for cach fund, as well as aggregate profitability for groups of Fidelity funds and all Fidelity funds, using a series of detailed revenue and cost allocation methodologies which originate with the books and records of Fidelity on which
Fidelity's audited financial statements are based. The Audit Committee of the Board reviews any significant changes from the prior year's methodologies.

stitutional clients that, unlike typical high income funds, focuses on lower quality commercial mortgage-backed securities a
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Board Approval of Investment Advisory Contracts and
Management Fees - continued

‘oopers LLP (PwC), registered public accounting firm and auditor to Fidelity and crtain Fidelity funds, has been engaged annually by the Board as part of the Board's assessment of Fidelitys profitability analysis. PwC's engagement includes the review and assessment of Fidelity's methodologies used in determining the
revenues and expenses attributable to Fidelity's mutual fund business, and completion of agreed-upon procedures the accuracy of fund p and its conformity to allocation methodologies. After considering PwC's reports issued under the engagement and information provided by Fidelity, the Board concluded that
while other allocation methods may also be reasonable, Fidelity's profitability methodologies are reasonable in all material respects.
‘The Board also reviewed Fidelity's non-fund businesses and fall-out benefits related to the mutual fund business as well as cases where Fidelity's affiliates may benefit from or be related to the fund's business.
‘The Board considered the costs of the services provided by and the profits realized by Fidelity in connection with the operation of the fund and was satisfied that the profitability was not excessive in the circumstances.
Economies of Seale. The Board considered whether there have been economies of scale in respect of the management of the Fidelity funds, whether the Fidelity funds (including the fund) have appropriately benefited from any such economies of scale, and whether there is potential for realization of any further economies of scale. The Board
considered the extent to which the fund will benefit from economies of scale through increased services to the fund, through waivers or reimbursements, or through fee or expense reductions. The Board also noted that in 2009, it and the board of other Fidelity funds created an ad hoc committee (the Economies of Scale Commitice) to analyze whether
FMR attains economies of scale in respect of the management and servicing of the Fidelity funds, whether the Fidelity funds have appropriately benefited from such economies of scale, and whether there is potential for realization of any further economies of scale.
‘The Board recognized that the fund's management contract incorporates a "group fee” structure, which provides for lower group fee rates as total fund assets under FMR's management increase, and for higher group fee rates as total fund assets under FMR's management decrease. FMR calculates the group fee rates based on a tiered asset
"breakpoint" schedule that varies based on asset class. The Board considered that the group fe is designed to deliver the benefits of economies of scale to fund sharcholders when total Fidelity fund assets increase, even if assets of any particular fund are unchanged or have declined, because some portion of Fidelity's costs are attributable to services
provided to all Fidelity funds, and all funds benefit if those costs can be allocated among more assets. The Board concluded that, given the group fee structure, fund sharcholders will benefit from lower management fees as assets under FMR's management increase at the fund complex level, regardless of whether Fidelity achieves any such economies
of scale.
Annuat Report
‘The Board concluded, taking into account the analysis of the Economies of Scale Committee, that economies of scale, if any, are being appropriately shared between fund shareholders and Fidelity.
Additional Information Requested by the Board. In order to develop fully the factual basis for consideration of the Fidelity funds' Advisory Contracts, the Board requested and received additional information on certain topics, including (i) fund performance trends, actions to be taken by FMR to improve certain funds' overall performance, and
Fidelity's long-term strategies for certain funds; (ii) the potential to further rationalize the Fidelity fund lineup with the possibility of achieving savings for the funds and Fidelity: (ii) Fidelity's compensation structure for portfolio managers and other key investment personnel; (iv) the amount of the investment that each portfolio manager has made in
the Fidelity fund(s) that he or she manages; (v) the realization of fall-out benefits in certain Fidelity business units; (vi) Fidelity's group fee structures, the potential impact of regulatory changes on such structures, and the rationale for the individual fee rates of certain funds; (vii) fund profitability methodology, including Fidelity's cost allocation
‘methodology, and the impact of certain factors on fund profitability results; (viii) trends regarding industry use of performance fee structures and the possibility of implementing performance fee structures for additional funds: and (ix) the impact of net redemptions from the Fidelity funds.
Based on its evaluation of all of the conclusions noted above, and after considering all factors it believed relevant, the Board ultimately concluded that the advisory fee structures are fair and reasonable, and that the fund's Advisory Contracts should be renewed.
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Ttem 2. Code of Ethics

As of the end of the period, November 30, 2012, Fidelity Advisor Series I (the trust) has adopted a code of ethies, as defined in Item 2 of Form N-CSR, that applies to its President and Treasurer and its Chief Financial Officer. A copy of the code of ethics is filed as an exhibit to this Form N-CSR.

Ttem 3. Audit Committee Financial Expert

The Board of Trustees of the trust has determined that Joseph Mauriello is an audit committee financial expert, as defined in Item 3 of Form N-CSR. Mr. Mauriello is independent for purposes of Item 3 of Form N-CSR.

Item 4. Pnncipal Accountant Fees and Services

Eees and Servi

“The following ble presents fees billed by PricewaterhouseCoopers LLP ("PwC") in cach of the last two fiscal years for services rendered to Fidelity Real Estate High Income Fund (the "Fund")
Services Billed by Pw(C

November 30, 2012 Fees*

[ Audit Fees I Audit-Related Fees [ Tax Fees I All Other Fees |
[Fidelity Real Estate High Income Fund [ 224,000 s 56,500 $1,800
November 30, 2011 Fees*

[ Audit Fees Il Audit-Related Fees [ Tax Fees I All Other Fees |
[Fidelity Real Estate High Income Fund [ 520,000 s $5,500] $1,900

A Amounts may reflect rounding.
The following table presents fees billed by PwC that were required to be approved by the Audit Committee for services that relate directly to the operations and financial reporting of the Fund and that are rendered on behalf of Fidelity Management & Research Company ("FMR") and entities controlling, controlled by, or under common control with
FMR (not including any sub-adviser whose role is primarily portfolio management and is subcontracted with or overseen by another investment adviser) that provide ongoing services to the Fund ("Fund Service Providers"):
Services Billed by PwC

November 30, 2012* November 30, 2011*

|[Audit-Related Fees $5,130,00 3,505,000
[Tax Fees 5 s
[AIl Other Fees B s

A Amounts may reflect rounding.

"Audit-Related Fees" represent fees billed for assurance and related services that are reasonably related to the performance of the fund audit or the review of the fund's financial statements and that are not reported under Audit Fees.

"Tax Fees" represent fees billed for tax compliance, tax advice or tax planning that relate directly to the operations and financial reporting of the fund.

"All Other Fees" represent fees billed for services provided to the fund or Fund Service Provider, a significant portion of which are assurance related, that relate directly to the operations and financial reporting of the fund, excluding those services that are reported under Audit Fees, Audit-Related Fees or Tax Fees.
Assurance services must be performed by an independent public accountant.
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I
‘The aggregate non-audit fees billed by PwC for services rendered to the Fund, FMR (not including any sub-adviser whose role is primarily portfolio management and is subcontracted with or overseen by another investment adviser), and any Fund Service Provider for each of the last two fiscal years of the Fund are as follows:
4 B: X X

00

00|

A Amounts may reflect rounding.

The trust's Audit Committee has considered non-audit services that were not pre-approved that were provided by PwC to Fund Service Providers to be compatible with maintaining the independence of PwC in its audit of the Fund, taking into account representations from PwC, in accordance with Public Company Accounting Oversight Board rules,
regarding its independence from the Fund and its related entities and FMR's review of the appropriateness and permissibility under applicable law of such non-audit services prior to their provision to the Fund Service Providers.

Audit Committee Pre-Approval Policies and Procedures

“The trust's Audit Committee must pre-approve all audit and non-audit services provided by a fund's independent registered public accounting firm relating to the operations or financial reporting of the fund. Prior to the commencement of any audit or non-audit services to a fund, the Audit Committee reviews the services to determine whether they are
appropriate and permissible under applicable law.

The Audit Committee has adopted policies and procedures to, among other purposes, provide a framework for the Committee's consideration of non-audit services by the audit firms that audit the Fidelity funds. The policies and procedures require that any non-audit service provided by a fund audit firm to a Fidelity fund and any non-audit service
provided by a fund auditor to a Fund Service Provider that relates dircetly to the operations and financial reporting of a Fidelity fund ("Covered Service") are subject to approval by the Audit Committee before such service is provided.

All Covered Services must be approved in advance of provision of the service either: (i) by formal resolution of the Audit Committee, or (ii) by oral or written approval of the service by the Chair of the Audit Committee (or if the Chair is unavailable, such other member of the Audit Committee as may be designated by the Chair to act in the Chair's
absence). The approval contemplated by (i) above is permitted where the Treasurer determines that action on such an engagement is necessary before the next meeting of the Audit Committee.

Non-audit services provided by a fund audit firm to a Fund Service Provider that do not relate directly to the operations and financial reporting of a Fidelity fund are reported to the Audit Committee on a periodic basis.

Non-Audit Services Approved Pursuant to Rule 2-01(c)(7)()C) and (i) of Regulation S-X ("De Minimis Exception”

There were no non-audit services approved or required to be approved by the Audit Committee pursuant to the De Minimis Exception during the Fund's last two fiscal years relating to services provided to (i) the Fund or (i) any Fund Service Provider that relate directly to the operations and financial reporting of the Fund.

Ttem 5. Audit Committee of Listed Registrants

Not applicable.

Item 6. Investments

(a) Not applicable.

(b) Not applicable

Item 7. Discle f Proxy Voting Policies and Procedures for Closed-End Investment Companies

Not applicable.

Item 8. Portfolio Managers of Closed-End Investment Companies

Not applicable.

Ttem 9. Purchase of Equity Securities by Closed-End Management Investment Company and Affiliated Purchasers

Not applicable.
Ttem 10. Submi

ion of Matters to a Vote of Security Holders

“There were no material changes to the procedures by which sharcholders may recommend nominees to the trust's Board of Trustees.

Ttem 11. Controls and Procedures

(a)(i) The President and Treasurer and the Chief Financial Officer have concluded that the disclosure controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act) for the Fund provide reasonable assurances that material information relating to the Fund is made known to them by the appropriate persons, based on their
evaluation of these controls and procedures as of a date within 90 days of the filing date of this report.

(a)(ii) There was no change in the Fund's internal control over financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act) that occurred during the second fiscal quarter of the period covered by this report that has materially affected, or is reasonably likely to materially affect, the Fund's internal control over financial
reporting.

[@ () |[Code of Ethics pursuant to Item 2 of Form N-CSR s filed and attached hereto as EX-99.CODE ETH.
[@ 2 [Certification pursuant to Rule 30a-2(a) under the Investment Company Act of 1940 (17 CFR 270.30a-2(a)) is filed and attached hereto as Exhibit 99.CERT.
[@ [3) |Not applicable.
O [Certification pursuant to Rule 30a-2(b) under the Investment Company Act of 1940 (17 CFR 270.30a-2(b)) is furnished and attached hereto as Exhibit 99.906CERT.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
Fidelity Advisor Series I

[By: |[s/Kenneth B. Robins
[Kenneth B. Robins,
[President and Treasurer

[Date: [Fanuary 28,2013
ursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed below by the following persons on behalf of the registrant and in the capa

[By: |[s/Kenneth B. Robins
enneth B. Robins
[President and Treasurer

s and on the dates indicated.

[Date: [Fanuary 28,2013

By “J[s/Christine Reynolds
[Christine Reynolds
[[Chief Financial Officer
|

[Date: |Panuary 28, 2013
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Exhibit EX-99.CERT

I, Kenneth B. Robins, certify that:

1. I have reviewed this report on Form N-CSR of Fidelity Advisor Series I;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations, changes in net assets, and cash flows
(if the financial statements are required to include a statement of cash flows) of the registrant as of, and for, the
periods presented in this report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940) and internal
control over financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act of 1940) for the
registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of a date within 90 days
prior to the filing date of this report based upon such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred
during the second fiscal quarter of the period covered by this report that has materially affected, or is reasonably
likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed to the registrant's auditors and the audit
committee of the registrant's board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize,
and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant's internal control over financial reporting.

Date: January 28, 2013

Is/Kenneth B. Robins |
[Kenneth B. Robins |
|President and Treasurer ‘

I, Christine Reynolds, certify that:

1. I have reviewed this report on Form N-CSR of Fidelity Advisor Series I;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations, changes in net assets, and cash flows
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(if the financial statements are required to include a statement of cash flows) of the registrant as of, and for, the
periods presented in this report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940) and internal
control over financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act of 1940) for the
registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of a date within 90 days
prior to the filing date of this report based upon such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred
during the second fiscal quarter of the period covered by this report that has materially affected, or is reasonably
likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed to the registrant's auditors and the audit
committee of the registrant's board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize,
and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant's internal control over financial reporting.

Date: January 28, 2013

Us/Christine Reynolds |
Christine Reynolds |
|Chief Financial Officer ‘
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Exhibit EX-99.906CERT

Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section

1350, chapter 63 of title 18, United States Code)
In connection with the attached Report of Fidelity Advisor Series I (the "Trust") on Form N-CSR to be filed with
the Securities and Exchange Commission (the "Report"), each of the undersigned officers of the Trust does
hereby certify that, to the best of such officer's knowledge:
1. The Report fully complies with the requirements of 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2. The information contained in the Report fairly presents, in all material respects, the financial condition and
results of operations of the Trust as of, and for, the periods presented in the Report.
Dated: January 28, 2013

Us/Kenneth B. Robins |
[Kenneth B. Robins |
[President and Treasurer |
Dated: January 28, 2013

Us/Christine Reynolds |
Christine Reynolds |
|Chief Financial Officer ‘

A signed original of this written statement required by Section 906, or other document authenticating,
acknowledging, or otherwise adopting the signature that appears in typed form within the electronic version of
this written statement required by Section 906, has been provided to the Trust and will be retained by the Trust
and furnished to the Securities and Exchange Commission or its staff upon request.
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EXHIBIT EX-99.CODE ETH
FIDELITY FUNDS' CODE OF ETHICS FOR
PRESIDENT, TREASURER AND PRINCIPAL ACCOUNTING OFFICER
I. Purposes of the Code/Covered Officers
This document constitutes the Code of Ethics (Code) adopted by the Fidelity Funds (Funds) pursuant to the
provisions of Rule 30b2-1(a) under the Investment Company Act of 1940), which Rule implements Sections 406
of the Sarbanes-Oxley Act of 2002 with respect to registered investment companies. The Code applies to the
Fidelity Funds' President and Treasurer, and Chief Financial Officer (Covered Officers). Fidelity's Ethics Office,
a part of Corporate Compliance Group within Core Compliance, administers the Code.
The purposes of the Code are to deter wrongdoing and to promote, on the part of the Covered Officers:

* honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest
between personal and professional relationships;

« full, fair, accurate, timely and understandable disclosure in reports and documents that the Fidelity Funds
submit to the Securities and Exchange Commission (SEC), and in other public communications by a
Fidelity Fund;

» compliance with applicable laws and governmental rules and regulations;

* the prompt internal reporting to an appropriate person or persons identified in the Code of violations of
the Code; and

» accountability for adherence to the Code.

Each Covered Officer should adhere to a high standard of business ethics and should be sensitive to situations
that may give rise to actual as well as apparent conflicts of interest.

I1. Covered Officers Should Handle Ethically

Actual and Apparent Conflicts of Interest

Overview. A "conflict of interest" occurs when a Covered Officer's private interest interferes with the interests
of, or his service to, the Fidelity Funds. For example, a conflict of interest would arise if a Covered Officer, or a
member of his family, receives improper personal benefits as a result of his position with the Fidelity Funds.
Certain conflicts of interest arise out of the relationships between Covered Officers and the Fidelity Funds and
already are subject to conflict of interest provisions in the Investment Company Act of 1940 (Investment
Company Act) and the Investment Advisers Act of 1940 (Investment Advisers Act). For example, Covered
Officers may not individually engage in certain transactions (such as the purchase or sale of securities or other
property) with a Fidelity Fund because of their status as "affiliated persons" of the Fund. Separate compliance
programs and procedures of the Fidelity Funds, Fidelity Management & Research Company (FMR) and the other
Fidelity companies are designed to prevent, or identify and correct, violations of these provisions. This Code does
not, and is not intended to, repeat or replace these programs and procedures, and such conflicts fall outside of the
parameters of this Code.

Although typically not presenting an opportunity for improper personal benefit, conflicts arise from, or as a result
of, the contractual relationship between the Fidelity Funds and FMR (or another Fidelity company) of which the
Covered Officers are also officers or employees. As a result, this Code recognizes that the Covered Officers will,
in the normal course of their duties (whether formally for the Fidelity Funds, FMR or another Fidelity company),
be involved in establishing policies and implementing decisions that have different effects on the Fidelity Funds,
FMR and other Fidelity companies. The participation of the Covered Officers in such activities is inherent in the
contractual relationship between the Fidelity Funds and FMR (or another Fidelity company), and is consistent
with the performance by the Covered Officers of their duties as officers of the Fidelity Funds. Thus, if performed
in conformity with the provisions of the Investment Company Act and the Investment Advisers Act, such
activities will be deemed to have been handled ethically. In addition, it is recognized by the Funds' Board of
Trustees (Board) that the Covered Officers also may be officers or employees of one or more other Fidelity Funds
covered by this Code.
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Other conflicts of interest are covered by the Code, even if such conflicts of interest are not subject to provisions
in the Investment Company Act and the Investment Advisers Act. The following list provides examples of
conflicts of interest under the Code, but Covered Officers should keep in mind that these examples are not
exhaustive. The overarching principle is that the personal interest of a Covered Officer should not be placed
improperly before the interest of a Fidelity Fund.

% osk ok
Each Covered Officer must:

* not use his or her personal influence or personal relationships improperly to influence investment
decisions or financial reporting by any Fidelity Fund whereby the Covered Officer would benefit
personally to the detriment of any Fidelity Fund;

» not cause a Fidelity Fund to take action, or fail to take action, for the individual personal benefit of the
Covered Officer rather than the benefit of the Fidelity Fund;

* not engage in any outside business activity, including serving as a director or trustee, that prevents the
Covered Officer from devoting appropriate time and attention to the Covered Officer's responsibilities
with the Fidelity Funds;

* not have a consulting or employment relationship with any of the Fidelity Funds' service providers that
are not affiliated with Fidelity; and

* not retaliate against any employee or Covered Officer for reports of actual or potential misconduct,
which are made in good faith.

With respect to other fact patterns, if a Covered Officer is in doubt, other potential conflict of interest situations
should be described immediately to the Fidelity Ethics Office for resolution. Similarly, any questions a Covered
Officer has generally regarding the application or interpretation of the Code should be directed to the Fidelity
Ethics Office immediately.

II1. Disclosure and Compliance

* Each Covered Officer should familiarize himself with the disclosure requirements generally applicable to
the Fidelity Funds.

» Each Covered Officer should not knowingly misrepresent, or cause others to misrepresent, facts about
any Fidelity Fund to others, whether within or outside Fidelity, including to the Board and auditors, and
to governmental regulators and self-regulatory organizations;

» Each Covered Officer should, to the extent appropriate within his area of responsibility, consult with
other officers and employees of the Fidelity Funds, FMR and the Fidelity service providers, and with the
Board's Compliance Committee, with the goal of promoting full, fair, accurate, timely and
understandable disclosure in the reports and documents the Fidelity Funds file with, or submit to, the
SEC and in other public communications made by the Fidelity Funds; and

* It is the responsibility of each Covered Officer to promote compliance with the standards and restrictions
imposed by applicable laws, rules and regulations.

IV. Reporting and Accountability
Each Covered Officer must:

» upon receipt of the Code, and annually thereafter, submit to the Fidelity Ethics Office an
acknowledgement stating that he or she has received, read, and understands the Code; and

» notify the Fidelity Ethics Office promptly if he or she knows of any violation of the Code. Failure to do
so is itself a violation of this Code.

The Fidelity Ethics Office shall take all action it considers appropriate to investigate any actual or potential
violations reported to it. Upon completion of the investigation, if necessary, the matter will be reviewed with
senior management or other appropriate parties, and a determination will be made as to whether any action
should be taken as detailed below. The Covered Officer will be informed of any action determined to be
appropriate. The Fidelity Ethics Office will inform the Personal Trading Committee of all Code violations and
actions taken in response. Without implied limitation, appropriate remedial, disciplinary or preventive action may
include a written warning, a letter of censure, suspension, dismissal or, in the event of criminal or other serious

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

violations of law, notification of the SEC or other appropriate law enforcement authorities. Additionally, other
legal remedies may be pursued.

The policies and procedures described in the Code do not create any obligations to any person or entity other than
the Fidelity Funds. The Code is intended solely for the internal use by the Fidelity Funds and does not constitute
a promise, contract or an admission by or on behalf of any Fidelity Fund as to any fact, circumstance, or legal
conclusion. The Fidelity Funds, the Fidelity companies and the Fidelity Chief Ethics Officer retain the discretion
to decide whether the Code applies to a specific situation, and how it should be interpreted.

V. Oversight

Material violations of this Code will be reported promptly by FMR to the Board's Compliance Committee. In
addition, at least once each year, FMR will provide a written report to the Board, which describes any issues
arising under the Code since the last report to the Board, including, but not limited to, information about material
violations of the Code and action taken in response to the material violations.

VI. Other Policies and Procedures

This Code shall be the sole code of ethics adopted by the Fidelity Funds for purposes of Section 406 of the
Sarbanes-Oxley Act and the rules and forms applicable to registered investment companies thereunder. Other
Fidelity policies or procedures that cover the behavior or activities of Covered Officers are separate requirements
applying to the Covered Officers (and others), and are not part of this Code.

VII. Amendments

Any material amendments or changes to this Code must be approved or ratified by a majority vote of the Board,
including a majority of the Trustees who are not interested persons of the Fidelity Funds.

VIII. Records and Confidentiality

Records of any violation of the Code and of the actions taken as a result of such violations will be kept by the
Fidelity Ethics Office. All reports and records prepared or maintained pursuant to this Code will be considered
confidential and shall be maintained and protected accordingly. Except as otherwise required by law or this Code,
such matters shall not be disclosed to anyone other than the Fidelity Ethics Office, the Personal Trading
Committee, the Board, appropriate personnel at the relevant Fidelity company or companies and the legal counsel
of any or all of the foregoing.
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