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Bond Returns During Various Rate Environments

The power of the payoff function
. BLOOMBERG U.S. AGGREGATE BOND INDEX

- 35.0
30.0 L 300
25.0 A1 - 25.0
20.0 1 200 ¢
(o8
L m
£ 15.0 A 150 S
c Qo
= 5
[0} L
0:10'0 10.0%
e e
P 5.0 . -50 P
E ®eeccccce 5
o =
> 0.0 - - 00 B
5]
2
o -5.0 A (2.92) Fed Funds | -5.0
©
IS Futures
-10.0 A - -10.0
-15.0 - 1301 - -15.0
O MNODO - ANMOITWONMNONDO -—TANNITOLOMNOVDDO -—ANNDTOLOMNMDDO - ANMTLUL ONMNOOOO O N < W0 © I~
NAENMNRRRRRPRPNPPPRIPRIRRIPRRPQRIQPPIQPQQPQQ - v v o oo~ QLo alalaal gl ol
[ R & & N & R N R S R S S S S R R S R S R S S S S o o R R S S S S o S R S R R S S S S R S S S S S * s o N O N S BN o]
O O O OV DO DO DL DLV DLV DL OLO
affalaflallaNallaNaflallaNallaNaflallaNalaNaflalaNallaNallalafialiaNallalafaliaNallalaflaliaNallaNallaliaNaliaNalialaNaliaNaliala

Source: Bloomberg and Fidelity Investments, as of 5/4/23. Past performance is no guarantee of future results. It is not possible to invest directly in an index.

All market indices are unmanaged. Not intended to represent the performance of any Fidelity fund. %Fi 'e"-
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Fed Funds Target Rate: Market Expectations and Fed
Projections
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Fed Funds Target Rate (%
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Source: Federal Reserve and Bloomberg, as of 5/3/23.
The Federal Open Market Committee (FOMC) is the branch of the Federal Reserve Board that determines the direction of monetary policy.
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U.S. Treasury Curve Steepness

Yield Difference (%)
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Source: Bloomberg, as of 3/31/23. Past performance is no guarantee of future results.
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When Stocks Fall, Bonds Have Tended to help Stabilize

Portfolio Returns
CALENDAR YEAR TOTAL RETURN (%)

= |Investment Grade Bonds = S&P 500®
20 -

10

Total Return (%)

1929 1930 1931 1932 1934 1937 1939 1940 1941 1946 1953 1957 1962 1966 1969 1973 1974 1977 1981 1990 2000 2001 2002 2008 2018 2022
Bond returns in years when stocks were down, 1926-2022

Source: Morningstar EnCorr, Fidelity Investments (AART).

Past performance is no guarantee of future results. It is not possible to invest directly in an index. All indices are unmanaged. Index performance is not
meant to represent that of any Fidelity mutual fund. Diversification does not ensure a profit or guarantee against loss. Bond returns represented by the
performance of the Bloomberg U.S. Aggregate Bond Index from January 1976 and by a composite of the IA SBBI U.S. Intermediate-Term Government

Bond Index (67%) and the IA SBBI U.S. Long-Term Corporate Bond Index (33%) from January 1926 through December 1975. Stock returns represented %Fid 'i
by the performance of the S&P 500 Index. ®
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Fixed Income Yields and Spreads

20-year rate and spread ranges
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Notes: Data is for the month-end periods May 2003 - May 2023. Spread data are based on option-adjusted spread except for Leveraged
8 Loans which is based on spread to maturity. Please see footnote 1 on page 37 for additional details.

Sources: Bloomberg and S&P as of 5/31/2023
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Investing in Individual Bonds

Brad Hanson



U.S. Bond Market by Product Types and Owners

10

$52.8T

2011 2021

Source: SIFMA 2022; Federal Reserve, June 2023.
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Bond Sub-Asset Classes Have Different

Risk/Reward Characteristics
You manage credit review and reinvestment for individual bonds

1"

BOND RETURNS VARY BY BOND SECTOR BY YEAR

. | Considerations when

50% | i Investing in Bonds:

30% . ! 1. Assessing bond sectors
£ and features
T 10% l : : N
@ ° . . 2. Assessing credit ratings
@© i
> 1 1
€ -10% | : 3. Assessing liquidity
< : |

E : 4. Assessing diversification
-30% ! ' ' '
HY Corp IG Corp Muni US Agg us TIPS
Treasuries

m2008 ®m2009 ®m2014 m2020 m2022

HY Corp—Bloomberg U.S. High Yield Index, |G Corp—Bloomberg U.S. Corporate Investment Grade Index, Muni—Bloomberg Municipal Bond Index, U.S.
Agg—Bloomberg U.S. Aggregate Index, U.S. Treasuries —Bloomberg U.S. Treasury Index, TIPS - Bloomberg U.S. Treasury Inflation Protected Securities Index.

Past performance is no guarantee of future results. %Fide'i'y
@

Source: Bloomberg. December 31, 2022. INVESTMENTS



Accessing Fixed Income on Fidelity.com

Fixed Income, Bonds & CDs

Find Bonds & CDs | Research & Markets  Bond Tools ~ Service & Solutions | Understanding Bonds

Click here to leam more about treasuries, and view our NE
at auction {PDF) and on the secondary market (PDF).

/ Treasury Trading Guides for help walking through the steps to buy

Choose from 75,000 new issue and secondary market bonds and CDs, and over 120,000 total offerings quotations when including
our depth of book. Only §1 per bond mark-up,/mark-down for secondary bond trading, 30 for US Treasuries online.

Search Bonds or Funds By CUSIP or Type (for bond name) Search by CUSIP

Bonds Funds cusip - Enter CUSIP number

Saved Searches v Bond Ladder @ Bid Requests

Yields = Bonds (1e1872) = New Issues (z12) CDs & Ladders (223 ~ Annuities = Funds = ETFs | Managed Accounts

Bond types and ratings are listed in the left column, maturities across the top. The numerical values represent the high or median
yield for each category based on offerings that may be available. Select a value to see bond search results and review the yields
offered in the context of the structure and risks of spe offerings (requires login). Visit Investment Products » Fixed Income to

read more about the advantaﬁes and risks of brokered CDs and the different bond E pes listed.

Viewby: HighestYield | Median Yield Pop out the yield table £
Understanding This Table 3mo smo smo yr 27 3yr syr 10yr 20y 0yr+
CDs (New Issuss) 535%  535% 535%  540%  530% 525% 5.20% 485% - -
EONDS

US. Treasury 536%  539% 527%  526%  450% 419% 392% 373%  406%  390%
U5 Treasury Zeros 505%  506% 5A7%  491%  446% 413% 390% 386%  419%  380%
Agency/GSE 534%  5.40% 532%  540%  560% 5.45% 5.67% 623%  54%%  475%
Corporate (Aza/AAA) 469%  502% 506%  500%  451% 418% 439% 535%  454%  457%
Comaorate (AaiAs) 351%  57T% 547% 5% 473% 492% 434% 488% s1% 523%
Gomarate (A/4) 648%  5.64% 644%  614%  578% 585% 572% 655%  587%  596%
Corporate (Baa/BBB) 585% 5.84% 7.70% 6.95% 8.08% 9.14% 11.59% 7.36% 731% T04%
WMunicipal (Aaa/AAA) 398%  352% 341%  340%  3.45% 3.46% 384% 419%  398%  415%
WMunicipal (AaiAA) 400%  374% 377%  39T%  391% 384% 399% 450%  454%  417%
Wunicipal (A/A) 404%  404% 385%  399%  381% 390% 417% 441%  485%  420%
Taxable Municipal* 525% 538% 554% 535% 537% 533% 5.00% 555% 530% 582%
AS OF 1218 P ET 0610612003 YIELDS MAY BE DELAYED UPTO 15 MINUTES

ContactUs
800-544-5372

Fixed Income Service
Messages

Productivity -

Videos

Conducting Fixed
Income Analysis on
Fidelity.com (2:29)

Using the bond ladder
tool (7:26)

CD ladders: Discovering
certificate of deposit
strategies (4:10)

Tools
Understanding MSRB &
TRACE data

Trading Bonds FAQs

Review your Cash Flow
by position (PDF)

{ ooeo0o0 >

« Participating in New Issue
Offerings

» Learn about and sign up for
fixed income alerts

12 Source: Fidelity.com, June 2023. For illustrative purposes only.
Past performance is no guarantee of future results.

F,de"ty CUSTOMER SERVICE | PROFILE | OPEN AN ACCOUNT | VIRTUAL ASSISTANT | 106G IN

Accounts & Trade

Planning & Advice

Home » Research» Fixed Income
Mews

H Watch List &
Fixed Income, Bonds & CDs
Quotes
Find Bonds & CDs  Research & Markets | Bond Tools  Service & Solutior Alerts @
Mutual Funds

Click here to learn more about treasuries, and view our NEV/ Tre: Stocks ling t
at auction (PDF) and on the secondary market (PDF).
ETFs
Choose from 75,000 new issue and secondary market bonds and ¢ ©Ptons gsqu.
our depth of book. Only §1 per bond mark-up/mark-down for seco Markets & Sectors asuris
IPOs
Search Bonds or Funds By CUSIP or Type (forbond name) A0 ities
Where can | learn more?
Research > Fixed Income Bonds & CDs
@
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Using the Bond Details Pages—Municipals

Researching a bond'’s features and attributes

FLORIDA ST DEPT ENVIRONMENTAL PROTN

02.00000% 07/01/2028PRESERVATION REV FOREVER REV REF BDS

Qverview Price & Performance

Details
cusip

Pay Frequency
Coupon
Maturity Date

Insurer

News & Documents

34160WZM3
SEMI-AMNUALLY
2.000
07/01/2028

Ratings
Moody's Rating Current
Effective Date
Rating

Watchiist -

Obligor AA3
Material Events YES T -
P = Rating -
Bond Type Municipal  Obliger Rating =
Interest Accrual Dat 0912872016
Interest Accrual Date S8 Rating cument
Effactive Date
Redemptive Features Bang OB
05/08/2022
Call Protection View Schedule NO L ~
Continuously Callable YES
Underiying Rating —
Call Defeased HO )
Called Bonds no  nsurerRating -
Make Whole Call NO Faemlies -
Conditional Call No  Obligor Rating -
Sinking Fund Protection YES
Sink Defeased NO .
ik Deteass: Coupon Information
Exiracrdinary Redemption HO
Coupon Type FIXED
Special Mandatory Redemption NO
Cunent Rate Effective Date 08/31/2016
Special Optional Redemplion HO
Reset Frequency -
Put Option NO
Benchmark Reference
Pre-Refunded NO
Benchmark Formula -
Pre-Refunded Price A
Next Resel Date -
Escrow End Date -
Mext Reset Rate -
Minimum Rate -
Issuer Information Maximum Rale -
Issue Date 097202016
Dated Date 09/29/2016

Letter of Credit Information

Foced Income Aleris.

Official Municipal Docu

NEW Click here for the latest
Moaody's Issuer Report (PDF) £

NEW Latest Sector Reports

Public Finance - US: Western states
agree on proposed Colorado River
reductions through 2026, a credit
positive

State Government — US: Declining
capital gains taxes will hamper some
states’ budgeting

US Municipal Credit Events - Q1

lowest level in years during Q1

13 Source: Fidelity.com, June 2023. For illustrative purposes only.

B . i
&= MuniDOCS’ Online
Click on the "Date” column to view the PDF version of the document.

Material Event Notices (8)

04/08/2092 FL  FLORIDA ST DEPT ENVIRONMENTAL PROTN REV
Head|ine: Upgrade (S&P) Upgrade (S&P) - VARIOUS ISSUES.
04/09/2021 FL  Various Issuers
Headline: UPDATED GENERAL REVENUE ESTIMATES - VARIOUS ISSUES

12/23/2000 FL Stateof Florida

Headline: NOTICE REGARDING UPDATED GENERAL REVENUE ESTIMATES - VARIOUS ISSUES.

08/20/2000 FL  Variouslssuers

Headline: NOTICE REGARIDNG UPDATE OF GENERAL REVENUE ESTIMATES & COVID-19 IMPACTS - VARIOUS ISSUES

08/05/2020 FL  Variouslssuers

Headline: NOTICE REGARDING REVENUE SHORTFALL & UPDATE OF COVID-19 IMPACTS - VARIOUS ISSUES

View all results..

Primary Market Documents (1)

09/20/2016 FL FLORIDA ST DERT ENVIRONMENTAL PROTH REV.
REF-FLORIDA FOREVER SER A

Financials / Continuing Disclosures (48)

06/30/2022 FL FLORIDA DEPT OF ENVIR PROTECTION
Obligor: FLORIDA DEPT OF ENVIR PROTECTION

06/30/2022 FL FLORIDA DEPT OF ENVIR PROTECTION
Obligor: FLORIDA DEPT OF ENVIR PROTECTION

2001 FL FLORIDA DEPT OF ENVIR PROTECTION

Obligor: FLORIDA DEPT OF ENVIR PROTECTION
06/30/2021 FL  FLORIDA DEPT OF ENVIR PROTECTIGN
Obligor: FLORIDA DEPT OF ENVIR PROTECTION
06/30/2018 FL FLORIDA STATE
Obligor: FLORIDA DEPT OF ENVIR PROTECTION
View all results...

Rating Changes

Other

Other

Other

Other

Official Statement $159,765,000.00

Continuing Disclosure Report

Continuing Disclosure Report

Centinuing Disclosure Report

Continuing Disclosure Report

Continuing Disclosure Report, CAFR

Close this window

I Fideli
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Issuer-Specific Credit Reports—Corporates
Understand why a bond has its rating and potential risks

14

Fidelity

Accounts & Trade

CUSTOMER

SERVICE | PROFILE ‘

Planning & A

Research > Fixed Income > Ingividusl Bonos > Search Resutts

INTEL CORP NOTE CALL MAKE WHOLE

4.87500% 02/10/2028

Overview

Details
cusiP

IsiN

SEDOL

Pay Frequency
Coupon
Maturity Date
Moody's Rating
5P Rating
Issuer Events
FINRA
Survivor Optian
Bond Type
Sector

Interest Accrual Date

Redemptive Features
Call Protection

Gontinuously Callable

Called Bonds

Make Whole Call

Conditional Call

Sinking Fund Protection

Price & Performance

458140CE8
US458140CES6

SEMI-ANNUALLY
4875
0211012028

nia

Corporate

ELECTRIC SERVICES
02012023

View Schedule NO
YES

NO

YES

NO

YES

OPEN AN VIRTUAL
ACCOUNT ASSISTANT

News & Research

Issuer Information
Issue Date

Dated Date

First Coupon Date

Next Coupon

Last Goupon

Workout Date

Original Issue Amount

Issue Price

Coupon Information
Coupon Type

Current Rate Efizcive Date
Day Count Basis

Trading Flat

Resel Frequency
Benchmark Reference
Benchmark Formula

Next Reset Date

Next Reset Rate

Minimum Rate

Maximum Rate

LoG
out

Search or get a quote

Products

02/07/2023
02/10/2023
08/10/2023
08/10/2023
08/10/2027
01/01/0001
$1,750,000,000.00

FIXED
02/07/2023
30/360

NO

TERM MODE

Why Fidelity
et A A A

—

Focad Income Alerts

neEw Corporate Bond Connect:
Link to Issuer's Equity Research
page &

‘Access equity research for this issuer,
containing a company profile,
financials, news and stock data.

Latest Company Reports

NEW Click here for the latest
Moedy's Company Report (PDF) &7

WEW Latest Sector Reports

Technology — Global: Al adoption
increases growth potential but has
mixed credit effect across sub-
sectors

DeFi and Digital Assets — Cross
Region: I0SCO recommends
standards for crypto asset service
providers, a credit positive

Top of Mind-Corporates: March 2023

NEW SEC EDGAR 7

View a company's latest financial filing
information.

Source: Fidelity.com, June 2023. For illustrative purposes only.

Moobys
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Instrument Information

CUSIP: 458140CE8
Issuer: INTEL CORPORATION

This section details the Moody's ratings
for CUSIP 458140CES.

Senior Unsecured Rating
as of 02/07/2023

Non-Investment Grade

Instrument Long-Term Debt Rating as of 02/07/2023
Obligations rated A are considerad upper-medium
grade and are subject to low credit risk.

Upgrade Downgrade Uncertain [

Instrument Watch Status

Moody’s uses Watch Siaius to indicale that a
rating is under review for possible change in the
Short-term.

Corporate Bond Information

Class REG
Coupon 4.875
Maturity 10 Feb 2028
Rating Date 07 Feb 2023
Sale Date 07 Feb 2023

USD Face Value (in millions) $1750.000

INTEL CORPORATION INTC

A2 Negative

Long Term Rating Moody's Rating Outlook
as of 03 Feb 2023 as of 03 Feb 2023

Not on Watch

Moody's Opinion as of 08-Feb-2023
Summary

Intel has substantial scale and despite market share losses over the last few years, it has leading
market shares in the client and data center microprocessor markets. Intel's addressable market is
large and we expect strong secular growth in its addressable markets over the long term driven by
increasing adoption of digital technologies, innovation in products, and new applications requiring
greater compute performance and efficiency. But Intel has high business risks from its intensely
competitive industry, cyclical businesses with high fixed costs, and the high capital intensity in its
manufacturing operations. Intel is weakly positioned in the A2 rating category, which reflects its
elevaled risks in executing its long-term growth strategy to regain industry leadership in products
and manufacturing. Intel's credit profile will be pressured by its substantial capital investments to
expand its foundry business as part of its long-term growth plans. While internal manufacturing
capacity can provide a time-to-market advantage, greater synergies across its businesses, and
allow the company to capture greater economic value, Intel remains challenged in moving to smaller
transistor nodes while its key competitor outsources manufacturing to the world's leading foundry.
Slowing IT spending and our expectations for continuing share losses in the next 12 to 18 months,
especially in the server market, will significantly pressure profitability and credit metrics. We expect
total debt to EBITDA (Moody's adjusted) to excead 4x over the next 12 to 18 months, assuming year-
over-year EBITDA growth resumes in the second half of 2023. We expect Intel to maintain a robust
cash position over the next 12 to 24 months.

Credit strengths

- Leading market share in microprocessors that provides some incumbency advantages
- Large addressable markets with strong secular growth prospects
- We expect Intel to maintain strong liquidity

Credit challenges

INVESTMENTS



Using Pricing Information to “See the Market”
Aggregated live offerings and historical trading prices

.y g=
Fidelity -z | eronc|

Accounts & Trade Planning & Advice

Research = Fized Income > Individual Bonds

OPEM AN
ACCOUNT

MNews & Research

INTEL CORP NOTE CALL MAKE WHOLE

0 4.87500% 0211072028
Overview Price & Performance

Basic Analytics

Price (Bid) 100.575
Price (Ask) 100.649
Depth of Book View
Ask Yield fo Worst 4715%
Ask vield to Maturity 4717%
Current Yield 4543%
Yield to Sink -

Third Party Price 100.602
Spread fo Treasuries 0.794

T T2 0 B2 T 2020]

Recent Trade Wiew Recent Trades
Cuantity 10
DatelTime 06/06/2023 12:16:01
Buy/Sell CB

Complex Analytics
Dwration to Worst
Opfion Adjusted Duraticn
Opfion Adjusted Spread
Convexity to Worst
Opfion Adjusted Convexity

VIRTUAL
ASSISTANT

15 Source: Fidelity.com, June 2023. For illustrative purposes only.

Fidelity ‘ Depth of book and recent trades

INTEL CORP NOTE CALL MAKE WHOLE4.87500% 02/10/2028

As of 6/6/2023, 12:39:55 PM ET (¥

Depth of book Recenttrades

——
Trade View Options AS OF 12:39:55 PM ET 06/06/2023 C' &
Customer BuyNVIAB Customer SelINMAS Dealerto Dealer @
Trade results from: 2/27/2023 - 6/6/2023

R R ARG

Ay

6. Mar 20. Mar 3. Apr 17. Apr 1. May 15. May 20, May
Trade Date

3.apr 24 Apr 15. May Smm
® CustomerBuys/NMAB @ Customer Sells/NMAS & Dealer to Dealer
0 Cancel Rebill
Recent frade information contains actual rade data as reported o the Financial Indusiry Regulatory Authorly (FINRAJs Trade Reporting and Compliance Engine (TRACE) for orporate Bonds, and from
worth

the Municipal Board bonds. roling levels and are not necessariy
reflective of current market value. Fidelty reports TRACE and MSRB information on a real-fime basis.
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Understanding the Impact of Transaction Costs

- -
F'de"ty CUSTOMER SERVICE | PROFILE | OFEN AN ACCOUNT | VIRTUAL ASSISTANT | LOG QUT Search or get a quote Q

Accounts & Trade Planning & Advice Mews & Research Products Why Fidelity
51 Print | B4 Email| @ share | AAA

Home » Investment Products » Fixed Income & Bonds »

Where can | learn more?

~Bond pricing
fidelity.com/fixed-income-bonds/bond-pricing

Do you know how much your broker charges for bond trading? At Fidelity, our bond
pricing is clear, transparent, and low. Explore our bonds, or learn more below.

Search for Bonds For illustrative purposes only
Source: Fidelity.com, June 2023
Competitor bond prices vs. Fidelity. Why pay more? See footnote #2 on page 37 for details on this study

You could save an average of $15 per bond by choosing Fidelity versus potentially spending more elsewhere.

Access the 2022 Corporate Insight study at:

Wells Fargo Morgan Stanley Merrill Lynch Fidelity fldellt! -Com/bin‘
er | i public/060_www_fidelity com/documents/BondPricingStudy.pdf

Frice ervs.  Fri

.

e highe

Read more about demystifying bond prices at:

1 Corporate bond $14.13 $20.23 $15.01 $1.00 . A ) N - R .
https://www.fidelity.com/viewpoints/investing-ideas/how-much-for-bonds
1 Municipal bond $10.37 $16.71 $14.35 $1.00
Average Corporate/ Municipal bond price $12.25 31847 $14.68 —

higher vs_ Fidelity

Example of a hypothetical single bond purchased online based on average price differentials taken from the 2022 Corporate Insight study/’
commissioned by Fidelity.

When purchasing a bend online, there are incremental costs to the customer including mark-ups and other fees that a financial firm could
charge the customer. Fidelity charges a $1 mark-up per bond for online trades, which is added to the price displayed from the dealer. After
factoring in Fidelity's $1 per bond mark-up, the three brokers identified in the chart were asking, on average, $15.14 more per bond for
online trades than Fidelity.

Minimum markup or markdown of $19.95 applies if traded with a Fidelity representative. For U.S. Treasury purchases traded with a Fidelity representative, a flat charge of $19.95 per trade applies. A
$250 maximum applies to all trades, reduced to a $50 maximum for bonds maturing in one year or less. Rates are for U.S. dollar-denominated bonds; additional fees and minimums apply for non-
dollar bond trades. Other conditions may apply; see Fidelity.com/commissions for details. Please note that markups and markdowns may affect the total cost of the transaction and the total, or
"effective," yield of your investment. The offering broker, which may be our affiliate, National Financial Services LLC, may separately mark up or mark down the price of the security and may realize
a trading profit or loss on the transaction.

(Markup - For secondary market bonds and CD purchases, the difference (dollar and %) between the Prevailing Market Price (PMP) and the trade price. Mark-up is calculated as: Mark-up / Total initial price x
100. The mark-up includes, but may not be limited to, Fidelity’s $1 per bond pricing. Details available on our fee schedule. Fi ' "-
e ®
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https://www.fidelity.com/bin-public/060_www_fidelity_com/documents/BondPricingStudy.pdf
https://www.fidelity.com/viewpoints/investing-ideas/how-much-for-bonds
https://www.fidelity.com/trading/commissions-margin-rates

Bond Market News and Reports

News and analysis from Fidelity and third parties

17

Fide’i‘y CUSTOMER SERVIGE | PROFILE | OPEN AN AGGOUNT | VIRTUAL ASSISTANT | LOG OUT

Accounts & Trade Planning & Advice News & Research Products

Home  Research » Fixed Income » Research & Markets »

Fixed Income, Bonds & CDs

Find Bonds & CDs | Research & Markets | Bond Tools | Service & Solutions  Understanding Bonds

Search o get a quole

Why Fidelity

Velo| Glossery| [ Emsil | @ Share | AAA

Contact Us

800-544-5372

Fixed Income Service

AGGREGATE: 1.8623.28 0.17 (0.01%)
CORPORATE:2.84737 075 -

TREASURY: 2.232.47 0.5 (0.03%)
) AGENCY. 152420088 (0.05%)

MUNIGIPAL: 1.185.22 0.62 (0.05%)

Economic Galendar
PROVIDED B E:

Fixed Income Market Data

Vield Curve | Key Rates | Market Benchmarks.

Messages

Spotlight

Data DATAAS OF END OF FREVIOUS SUSINESS DAY - 00082023 Factory Orders
[P | H pmisonl
[ I sosmer
Competitive Studies
Competitive Bond P
Study
Outside Contributors

4Honth Bill Setilement

4-esk Bil Seftiement

8Wesk Bil Settiement

Staiement 4Month Bill Announcement - 11:00 AM EDT

FDIC Press Releases O

Tax and Liguidity
Considerations for Buying
Discount Bonds £

FINRA: Confirmation
Disclosure FAQ &

Take a Course.

4-Ueck Bil Announcement - 11:00 AM EDT

Showing 5 of 7 events. View all events.

Fidelity Viewpoints® & Analysis 1iewal rigeiity Viewpoints

Market Volatility: Strategies
for uncertain times NEW

Ways to help keep your
cash safe NEW
What to know about cash,
banks and insurance.

How to earn steady income .
with bonds

Find out what to consider
when market volatility increases

A Ladders may offer
predictable income and interest rate
risk management.

Leveraging fixed income &
bond investing tools on
Fidelity.com

Participating in New Issue
Offerings

Learn about and sign up for
fixed income alerts

Source: Fidelity.com, June 2023. For illustrative purposes only.

News, commentary, and research reports are from third-party sources unaffiliated with Fidelity. Fidelity does not endorse or adopt their content.
Fidelity makes no guarantees that the information supplied is accurate, complete, or timely, and does not provide any warranties regarding

results obtained from its use.
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Keeping your cash safe

Questions answered on the debt ceiling and cash.

Ficiy Vemponts

the US govemment reached
S —

fhow mueh money it con)
L2 raise the gt i

the govemments cracit rating,
The prospect of default or downgrade may rise questions sbouth
forthe cash you hold in money market mutual funds or FDIC-nsured
(CDs). Here are same answers o questions you may have.

What is the debt ceiling?
The feseral gets celing i 3 i sst By Cangress on ine amaunt of m
the zovemment's operations, inclucing making prindpal and inter
sovernment national debt levels bump up gainst th celling, then thel

ceiing has been rased or suspended numerous fimes over the years |
5t 1 no compromise is reached, the government may decide t tec}
specific period or indefnitely, untian agresment s reached that woul

Does Fidelity believe the US debt ceiling will be|

Cangress must either raise ortemporarly suspend the debt ceiling. wi
on poifical dynamics and legisiacive processes.

What can you tell me about the *extraordinary rf
of the Treasury has taken?
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Dan Ivascyn
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Fixed Income Strategist
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Income Fund Update: Building
Resilience and Harnessing Yield
in High Quality Assets

ity
ore resilient in the f

Despite economic uncer we see C

we view as

+ Amid sharply higher interest rates and a looming recession, we've increased our interest
rate exposure slightly but remain somewhat defensive. We prefer shorter maturity, high
quality fixed income, which offers better yields than we've seen in more than a decade
and the potential for attractive total returns should interest rates decline.

- We remain conservatively positioned across the credit markets, focusing on high quality
and more senior positions — especially in the securitized credit markets ~ where we can
potentially earn yields in the 6% 0 6.5% range without taking excessive risk

+ We have been steadily adding U.S. agency MBS. These securities are designed to offer
a guarantee from thy or an agency of the , ample liquidity,
historically attractive spreads, and complexity that creates inherent inefficiencies —
providing potential advantages for skilled active managers.

- Our corporate credit exposure s largely limited to select names and sectors in the

O Fidelity
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Fixed Income Analytics
Using Fidelity’'s proprietary tools to understand cash flows and risk

Fixed Income Analysis Fixed Income Analytics Service

Summary Calculations »
r— — e — s Fixed Income Analytics Service Credit Ratings
kg ey

If you have a large, complex fixed income portfolio, we can provide

St Diiton (R it & Timuee) in-depth analysis of your investments to help you maximize return

potential while managing both risk and tax obligations.
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Fixed Income Analytics Report e i g
[CR T y—
We'll look at every holding in your individual fixed income portfolio, and develop a s . -
I . comprehensive report that can help you make more informed investment decisions.

Our Fixed Income Analytics Reportincludes the following categories.

Credit Rating Analysis

Creon Ratng — isk  Ret T iderati

S M e T, ol W Risk | Return | Tax considerations Rating Moody's Par Value s&P Par Value
- I ww Omm

e AN Treasury 0.00% $0.00 0.00% $0.00
- I- e N - A credit ratings view identifies potential credit risk based on your holdings Agencies 0.00% $0.00 0.00% $0.00
- -
- m . by showing the percentage of each rating for the portfolio. cos 49.50% $250,00000 40.50% $250,000.00

Use of Praceeds AAAIAZ] 0.00% $0.00 3.96% 520,00000
- u S, Shebeipal Bume Sl p——_—t * Product type assessments examine your exposure to specific sectors, PP LS £80,000.00 a1 Sronnoate
“ I_ ‘l: B ——— markets, or geographical regions and can be used to help you make NA 2.90% $50,000.00 0.00% $0.00
5 i xR - informed reallocation decisions - Mg Sioom gy Eichn
v s “ Interest rate sensitivity is represented by duration which measures the Ba or lower/BB or lower 0.00% $0.00 0.00% $0.00

‘Duration (years) sensitivity of a bond's price to a change in interest rates. WRINR 9.90% $50,000.00 0.00% $0.00
Sector Exposure [Corporsie Bonds Oniy) = Average Rating Al AA-
se—— | —— ﬂ Fi
—— m — - Fidelity
e [ i | o View a sample report (PDF).
] man

unaarsyng

————— e =—b Where can | learn more?

Research > Fixed Income Bonds & CDs > Bond Tools tab

) ) Research > Fixed Income Bonds & CDs > Service & Solutions tab
For illustrative purposes only.

- -
The Fixed Income Analysis tool is designed for educational purposes only and you should not rely on it as the primary basis for your %F’de" A
18 investment, financial or tax planning decisions. INVESTMENTS



Key Considerations of Individual Bond Investing
Using Fidelity’s offering and support to help

19

Bonds mature
Plan for future expenses, real estate tax payment, college education, reinvestment

Cash flow planning
Bond valuations may fluctuate but cash flow is consistent, barring an issuer default

Research before you invest
Bond structure and pricing

Strive to lower costs
Use depth of book. Compare Fidelity to firms with significant markups.
New issue products no charge at Fidelity’

Monitor your holdings
Fixed income analysis; alerts on maturities, ratings changes

G Where can | learn more?

Research > Fixed Income Bonds & CDs:
www.Fidelity.com/fixedincome

For illustrative purposes only.

1 Fidelity makes certain new issue products available without a separate transaction fee. Fidelity Brokerage Services LLC and National
Financial Services LLC receive compensation for participating in the offering as a selling group member or underwriter.

Fixed Income, Bonds & CDs

Find Bonds & CDs | Research & Markets =~ Bond Tools | Service & Solutions | Understanding Bonds

Whether you are an experienced bond investor or thinking about investing in bonds and CDs for the first time,
we have the people to enable you to get the most out of Fidelity's bond resources. Give us a call and let's discuss
how we can help.

Fixed Income Specialists & Consultants

Strategically located nationwide, our fixed income specialists work with you
and your financial consultant to provide bond strategies and trading expertise
when you need it.

= Build a bond ladder to create an income stream or review your bond
holdings with a fixed income analysis report.

= Take advantage of our new issue offerings with minimal transaction costs
= Meet with you and your financial consultant face-to-face, where available.

Learn more about Fidelity's Fixed Income Analytics Service

Fixed Income Specialists (4:22) &

High Net Worth Bond Desk Services

Ifyou have a large and comples bond portfolio and have over S3
million in bonds or CDs to invest, then our High Net Worth Bond
Desk could be right for you.

- Dedicated 1:1 relationship for your fixed income portfolio

- In-depth review of your bond holdings through your fixed
income analysis repart

= Automatic access for clients of Fidelity Private Wealth e

Management® High Net Worth Bond Desk Services (3:40) 7

Learn more about Fidelity's High Net Worth Bond Desk (PDE)

O Fidelity
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How Do Bond Exchange Traded Funds (ETFs)
Compare to Bond Mutual Funds?

Montanna Saltsman
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Managed Solutions Remain Popular for Bond Exposure

YTD Flows By Asset Class and Vehicle ($B)

mEquity mFixed Income mOther

$141

($144)
ETF Mutual Fund

- [ J
Source: Morningstar, as of 05/31/23. %F’de"m
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Bond Fund Market Landscape

FIXED INCOME MUTUAL FUND GROWTH ($T)

Ending Assets

$4.4T7

1YRCAGR  -15%

5.4
5.0
5YRCAGR 3% a
10 YR CAGR 3% :
3.8 3.8
3.1 32 34 34
2.6
2.3
2.0
14 15 14 I I
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD

CAGR: Compound Annual Growth Rate is an annualized average rate of growth for given years, assuming growth takes place at an exponentially compounded rate.

@ Fidelity

22 Source: Morningstar, as of 5/31/23; includes both taxable and municipal bond mutual funds.



Fixed Income ETFs Continued Growth Trajectory

Ending Assets
$1.4T

FIXED INCOME ETF GROWTH ($B) 1,301

1,274

5YRCAGR 17%

1,096
1 YR CAGR 5%
851
10 YR CAGR 18%
661
587
454
360
309
257 254
193
Lo 146 II II
22 35 II II
—— || . - . . . . . . . . . . . . . . . .

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD

CAGR: Compound Annual Growth Rate is an annualized average rate of growth for given years, assuming growth takes place at an exponentially compounded rate.

&3 Fideli
23 Source: Bloomberg, as of 5/31/23; ; includes both taxable and municipal bond ETFs. i~ -ls mes..!!x




Comparing ETFs and Mutual Funds

Key Considerations: cost, trading, transparency and taxes

I' - ‘\
Cé)‘s /
Associated Costs

[ETFs | Mutual Funds |

Expense Ratios Expense Ratios

Commission (may

be waived) Load and no-load

Bought/Sold at NAV
(may have
redemption fees)

Premium/discounts

Trading Attributes

ETFs | MutualFunds

Intra-day trading
on secondary
market

Most transact once
a day at close

Allow limit, stop,
and conditional
orders

No limit, stop or
conditional orders

Allow shorting and
margin

No shorting (margin
30 days)

OO
oao
oo

Transparency & Taxes

[ETFs | Mutual Funds |

Generally, daily
transparency
of all holdings

Holdings data
usually at least
1 month old

Capital gains tend
to be lower due to
creation and
redemption

Less tax efficient
structure, all
shareholders bear
tax burden

24
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Multiple ETF Options Help to Serve Income Needs

4
4
4

<

IR
o

?
3
<

Diversification

Bond ETFs that cover the broad market
can help add stability to your equity
allocation

Income

Offer exposure to bond market
segments with consistent income
potential

Putting Cash to Work
Short duration bond ETFs that can help
you earn more from your cash

Fidelity Total Bond ETF (FBND)

Fidelity Investment Grade Bond ETF (FIGB)
Fidelity Corporate Bond ETF (FCOR)
iShares Core Aggregate US Bond ETF (AGG)

* iShares Core Total USD Bond ETF(IUSB)

iShares iBoxx $ Investment Grade Corporate Bond ETF (LQD)

Fidelity High Yield Factor ETF (FDHY)

Fidelity Investment Grade Securitized ETF (FSEC)
Fidelity Preferred Securities and Income ETF (FPFD)
iShares J.P. Morgan USD Emerging Markets Bond (EMB)
iShares iBoxx High Yield Corporate Bond ETF (HYG)

Fidelity Limited Term Bond ETF (FLTB)

Fidelity Low Duration Bond Factor ETF (FLDR)

BlackRock Short Maturity Bond ETF (NEAR)

iShares 1-5 Year Investment Grade Corporate Bond ETF (IGSB)

ETFs presented a sample based on associated objective. See ETF Screener on Fidelity.com for full listing of ETFs.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice versa. This effect is usually more
pronounced for longer-term securities.) Fixed income securities also carry inflation risk, liquidity risk, call risk, and credit and default risks for both issuers and counterparties. Unlike

individual bonds, most bond funds do not have a maturity date, so holding them until maturity to avoid losses caused by price volatility is not possible. %F- '-
idelily

Diversification does not ensure a profit or guarantee against loss.
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Bond Mutual Funds and ETFs on Fidelity.com

Bond Mutual Funds Bond ETFs
54 Fidelity Funds 12 Fidelity ETFs
No Transaction Fee' Commission Free2

581

1,864

Subject to
Transaction Fees

1 Certain FundsNetwork funds may be subject to separate and additional redemption fees imposed by the particular fund. Investors should refer to that
fund's current prospectus for details.

2 Free commission offer applies to online purchases of ETFs in a Fidelity retail account. The sale of ETFs is subject to an activity assessment fee (from
$0.01 to $0.03 per $1,000 of principal).

ETFs are subject to market fluctuation and the risks of their underlying investments. ETFs are subject to management fees and other expenses.

26 Source: Fidelity.com, as of 5/31/2023 .lEr’EgmeE!!s ?


https://www.fidelity.com/bin-public/060_www_fidelity_com/documents/all-commission-free-ETFs.pdf

ETF Screener on Fidelity.com
0 % W!rjsjfh:égl)% gf ETF are you Ic:zg)r;sg; for? @%

Select the Fixed

Fidelity iShares Market Cap Sector
=} 8
— e =3
] Q 0ol = 3
== e
NEW
Fixed Income Socially Responsible Active Equity ETFst Digital Assets

[Ee——

Choose an Investment Type Help Me Choose | View Risks

Intermediate Core Bond Theme

Search Criteria Basic Facts Income Characteristics
Se I ect the e Fidelity Fixed Income ETFs ishares Fixed Income Intermediate Core Bond Global Bond Corporate Bond Take action on selected... h
theme Action Symbol (4] ETP Name
I
| | ] ewo VANGUARD TOTAL BOND MARKET INDEX FUND ETF SHARES
‘ el [ aes ISHARES CORE U 5. AGGREGATE BOND ETF
| - [ wse ISHARES CORE TOTAL USD BOND MARKET ETF
U.S. Government Emerging Markets & Municipal Bond Inflation Protection Bond High Yield Bond
Emerging Markets Local
Gamncy,Bend ] Bewv VANGUARD INTERMEDIATE-TERM BOND INDEX FUND ETF SHARES
] scHz SCHWAE U.S. AGGREGATE BOND ETF™
m_ig ] sems SPDR® PORTFOLIO AGGREGATE BOND ETF
] Fxo FIRST TRUST TCW OPPORTUNISTIC FIXED INGOME ETF
Preferred Stock
[C] renD [ FIDELITY® TOTAL BOND ETF

Free commission offer applies to online purchases of ETFs in a Fidelity retail account. The sale of ETFs is subject to an activity assessment fee (from
$0.01 to $0.03 per $1,000 of principal).

ETFs are subject to market fluctuation and the risks of their underlying investments. ETFs are subject to management fees and other expenses. %F 'y
Source: Fidelity.com, May 2023. Images are for illustrative purposes only. " VE =7 M“”s


https://www.fidelity.com/bin-public/060_www_fidelity_com/documents/all-commission-free-ETFs.pdf

Mutual Fund Research on Fidelity.com

Fide'i’y CUSTOMER SERVICE | PROFILE | OPEN AN ACCOUNT | VIRTUAL ASSISTANT | LOG IN Search or g¢
Accounts & Trade Planning & Advice News & Research Products
Home » Research» Fixed Income » Help
Fixed Income, Bonds & CDs
Find Bonds & CDs Research & Markets Bond Tools = Service & Solutions = Understanding Bonds
Due to uncertainties surrounding the U.S. debt ceiling, market conditions may experience increased volatility. For the latest Select the
information and thought leadership from Fidelity, see resources on market volatility and the debt ceiling debate. F d t b

Choose from 75,000 new issue and secondary market bonds and CDs, and over 120,000 total offerings quotations when including our depth
of book. Only S1 per bond mark-up/mark-down for secondary bond trading, S0 for US Treasuries online.

Search Bonds or Funds Search by fund name, symbol, fund family or top holding.

Saved Searches v  Bond Ladder

" Requests

Search for mutual
Yields | Bonds (1e6,208) | New Issues (27s) CDs & Ladders (3351 | Annuitie] Funds [TFs | Managed Accounts fundS that meet yOUI"

objective

SELECT BOND FUND TYPE Fidelity Ay
oy ClecsiCateqory oo funds only OVERALL sl Any Mormingstar
RATING™ rating

Asset Class O @ FundPicks

All Bond Asset Classes ™ from Fidelity RETURNS* Any Returns rating
LOW  AVG  HIGH

Category No Transaction

All Categories - Fee funds only EXPENSES* Any Expenses rating

LOW  AVG  HIGH

Learn more Matching S
* Compared to Momingstar calegory average 962 Funds See Results.

28 Source: Fidelity.com, May 2023. Images are for illustrative purposes only.
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Best Practices to Consider When Trading ETFs

Understanding the difference in various order types can impact execution
price.

ORDER TYPE

A RO DA Understand which market the ETF represents

The first and last 15-20 minutes of the trading day can be more volatile which

TIME OF DAY may impact trading decisions and pricing quality

S Understanding your platform’s order flow and execution framework can help
achieve best execution

> TRADING Utilize trading counterparties or ETF sponsors to help gauge the indicative
SUPPORT costs to implement your trade

Source: Fidelity Investments.

O Fidelity

INVESTMENTS



Fidelity Fixed Income ETFs

30
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Fidelity Fixed Income ETFs

A robust lineup of bond ETFs reaching across duration and credit spectrums

Investment Grade

CREDIT SPECTRUM

High Yield

31

Ticker

Gross Expense
Ratio

Summary

Fidelity Low

Fidelity Investment

Fidelity Preferred

. Fidelity Limited Fidelity Investment e Fidelity Corporate Fidelity Total Fidelity Tactical Fidelity High Yield i
Puration Bond Term Bond ETF | Grade Bond ETF : Crade Securitized Bond ETF Bond ETF Bond ETF Factor ETF Securities &
Factor ETF ETF Income ETF
FLDR FLTB FIGB FSEC FCOR FBND FTBD FDHY FPFD
0.15% 0.25% 0.36% 0.36% 0.36% 0.36% 0.55% 0.45% 0.59%
Optimizes the balance : A credit-oriented ETF  : A core fixed income A core fixed income For investors seeking : A core fixed income Tactically allocates to  : Seeks a high level of For risk-tolerant

of interest rate risk and
credit risk such that
both returns and risk
measures may be
improved relative to
traditional U.S.
investment grade
floating rate note
indices.

serving clients with
shorter investment
horizons.

ETF for investors
seeking one-stop
access to a diverse
group of U.S. high-
grade bond sectors.

ETF for investors
seeking income and
diversification from
high-quality securitized
products, including
non-agency MBS, non-
agency CMBS, and
ABS.

income and
diversification from
high-quality corporate
bonds.

ETF for clients seeking
income and a measure
of protection from stock
market volatility.

fixed income
subsectors while
seeking a high level of
current income and
capital appreciation.

income and capital
appreciation.

Quantitative, rules-
based approach to
exploit market
inefficiencies.

investors seeking high
total return through a
combination of current
income and capital
appreciation.

Source: Fidelity Investments, as of 3/31/23.

Expense Ratio is the fund’s total annual fund operating expenses as available in each fund’s prospectus and represents the expenses that you pay

each year as a percentage of the value of your investment.

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

O Fidelity
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Fidelity Fixed Income Sustainable ETFs

A sustainability focused lineup of bond ETFs

Investment Grade 44— CREDIT SPECTRUM High Yield
Fidelity Sustainable Low Duration Bond ETF ;|  Fidelity Sustainable Core Plus Bond ETF Fidelity Sustainable High Yield ETF

FSLD FSBD FSYD

Gross Expense Ratio 0.20% 0.36% 0.55%

A low duration bond ETF for investors seeking exposure to : A core fixed income ETF that provides exposure to debt A core high yield bond ETF that invests in issuers with
shorter maturity investment-grade debt securities believed to : securities of all types believed to have positive proven or improving sustainability practices based on an
have positive environmental, social, governance (ESG) environmental, social, governance (ESG) benefits. evaluation of their individual environmental, social,
benefits. governance (ESG) profile.

Source: Fidelity Investments, as of 3/31/23.

Expense Ratio is the fund'’s total annual fund operating expenses as available in each fund’s prospectus and represents the expenses that you pay each
year as a percentage of the value of your investment.

Diversification does not ensure a profit or guarantee against a loss.
Application of FMR’s ESG ratings process and/or its sustainable investing exclusion criteria may affect the fund’s exposure to certain issuers, sectors,

regions, and countries and may affect the fund'’s performance depending on whether certain investments are in or out of favor. Investing based on ESG
factors may cause a strategy to forgo certain investment opportunities available to strategies that do not use such criteria. Because of the subjective

nature of sustainable investing, there can be no guarantee that ESG criteria used by Fidelity will reflect the beliefs or values of any particular client. %Fid 'i
®
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Summary and Next Steps
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Your Next Steps

Locating the products on Fidelity.com | More education and support services | How to buy

Individual Bonds Bond Mutual Funds Bond ETFs
Fidelity.com > Research > Fidelity.com > Research > Fidelity.com > Research >
Fixed Income Fixed Income Fixed Income
"Yields" tab or "Individual e "Funds” tab e "ETFs" tab
Bonds" tab

Fixed Income, Bonds & CDs Fixed Income, Bonds & CDs Fixed Income, Bonds & CDs

v

- -
Source: Fidelity.com, June 2023. Images are for illustrative purposes only. %F’de" A
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Why Buy Bonds at Fidelity?

Fidelity, ooz moni | ovenasccou | vama sssmar | 1o6ouT

Fixed Income, Bonds & CDs

Accounts & Trade Planning & Advice News & Research Products Why Fidelity

& Pt | AAA

Home a Find Bonds 8 CDs | Research & Markets  Bond Tools ~ Service & Solutions ~ Understanding Bonds.
& Ty
;;jj’;f;’ff Wh Y b uy bonds & CDs at Fi deUty Gl Whether you are an experienced bond investor or thinking about investing in bonds and CDs for the first time,

we have the people to enable you to get the most out of Fidelity's bond resources. Give us a call and let's discuss
how we can help.

With low bond trading costs, dedicated support, and innovati
tools, it's easy 1o see why many investors tur to Fidelity for
bond investing needs

Questions?

Call a fixed income specialist

WHAT WE OFFER

Individual Bonds

Bond Funds 800-544-5372
Bond ETFs Fixed Income Specialists & Consultants
Low fees More information
s Edducational Event Strategically located nationwide, our fixed income specialists work with you
At Fidelity, our bond pricing is clear, transparent, and low. ucational Events
Fractional CDs v pricing s clear, trensparert, / e and your financial consultant to provide bond strategies and trading
CD Ladders * See how Fidelity's $1 mark-up per bond compares to certain owo' income events designed to expertise when you need it
Money Hiarket Funds <competitars whose online prices for corporate and municipal helo you optimize your fixed
bonds were found to be an average price of $15 more, per bond? income strategy and « Build a bond ladder to create an income stream or review your bond
Fixed Annuities - Trade new issues and new issue CDs for free (rerl=ilg holdings with a fixed income analysis report.
Soparetely Menssd - Purchase U.S. Treasuries online for free or for a flat rate of just $19.95 when Know how bonds are priced + Take advantage of our new issue offerings with minimal transaction.
placed with  representative Hiddlen marcups ean hurt e
Structured Products your retums. Learn how to costs:

= Paya maximum mark-up/down of 5250 for individual bond orders or just $50 for
Other Income those maturing in a year or less

shop smart. B PR = Meet with you and your financial consultant face-to-face, where
Fixed Income Specialists (4:22) &

Generating Products Fixed Income Viewpoints available.
Read up on Fidelity's latest
thought leadership about the
Our team of fixed income solutions specialists can work with you and 5ond and €D market.

your financial consultants on all aspects of your financial planning.

s Fixed Income Ai

PRODUCT RESOURCES Dedicated support Learn more abo

Compare Income

Products
Fidelity Ls Cente © "
detity Leaming Center High Net Worth Bond Desk Services
Fixed Income Tools - Receive an in-depth analysis of your bond and bond fund holdings, Gain a deeper understanding
& Senices including your outside accounts o feet imomn andl bomds If you have a large and complex bond portfolio and have over
Why Buy Bonds & - Get help constructing a bond or short-term CD ladder to help make your cash 53 million in bonds or CDs to invest. then our High Net Worth
CDs at Fidelity work harder Bond Desk could be right for you.
= Forinvestors with bond portfolios of $3 million and higher, our High Net Worth
Bond Desk provides even greater levels of personalized service = Dedicated 1:1 relationship for your fixed income portfolic
- In-depth review of your bond holdings through your fixed
Bond tools and resources income analysis report
Ourtosls snd educationsl resources can help you succesd a5 3 fixed + Automatic access for clients of Fidelity Private Wealth
income investor. Management®

- Research and trade with ease on our online platform

e about Fide Vorth Bond Dy

= Build a bond ladder to help generate regular cash flow

Images are for illustrative purposes only. Source: Fidelity.com

A bond's markup is the difference (dollar and %) between a bond's Prevailing Market Price (PMP) and the trade price. The markup includes, but may not be limited to, Fidelity's $1 per bond pricing.
Details available on our fee schedule.

Further information about bond pricing and markups may be found in this Fidelity Viewpoint.

1. Minimum markup or markdown of $19.95 applies if traded with a Fidelity representative. For U.S. Treasury purchases traded with a Fidelity representative, a flat charge of $19.95 per trade
applies. A $250 maximum applies to all trades, reduced to a $50 maximum for bonds maturing in one year or less. Rates are for U.S. dollar-denominated bonds; additional fees and minimums
apply for non-dollar bond trades. Other conditions may apply; see Fidelity.com/commissions for details. Please note that mark-ups and mark-downs may affect the
total cost of the transaction and the total, or “effective,” yield of your investment. The offering broker, which may be our affiliate, National Financial Services LLC,
may separately mark up or mark down the price of the security and may realize a trading profit or loss on the transaction.

35 See disclosures 2 and 3 on page 37 for details of the information presented above. INVESTMEN fsq



https://www.fidelity.com/trading/commissions-margin-rates
https://www.fidelity.com/viewpoints/investing-ideas/how-much-for-bonds

What Distinguishes Fidelity Fixed Income?

I I
Team Approach Commitment to Research
+ Stable and experienced team * Independent and proprietary

* Team has been managing * Spans the capital structure

portfolios since 1992 and asset

allocation strategies since 2000 * Fundamental research

complemented by macro insights
* A history of competitive results

through a variety of market
environments * Over 115 research professionals

* Research analysts average 16 years of
industry experience

» Coordination with more than 175
equity research professionals

Annually:
+ 5,000 in-house meetings
* 13,000 company contacts

* 35,000 research notes

I
Risk Management

* Focused on delivering competitive
risk-adjusted returns that are
consistent with client expectations

* Integrated and empowered
risk professionals

* Multiple layers of oversight and
risk infrastructure

* Long-term commitment to risk
infrastructure via technology
(i.e., Risk Model)

Strategically aligns Fidelity with its clients and shareholders

Past performance is no guarantee of future results.
36 Source: Fidelity Investments as of 12/31/22. Data is unaudited.

O Fidelity
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Important Information

(from pages 8, 16 and 35)

1. Fixed Income Yields & Spreads: Data is for the month-end periods May 2003 - May 2023. Spread data are based on option-adjusted spread except for Leveraged Loans which is
based on spread to maturity. The percentile rank is the rank over the stated time period with 100 representing the highest yield/spread and 0 representing the lowest yield/spread.
Yield is the current yield on the 10yr Treasury and yield to worst for the indices except for leveraged loan which is yield to maturity. Spread is option adjusted spread and spread to
maturity for leveraged loan. Yields and spreads are represented by the Bloomberg U.S. Aggregate Bond Index, Bloomberg U.S. Securitized Index, Bloomberg Corporate Investment
Grade Index, Bloomberg Global Credit Index, Bloomberg U.S. Corporate High Yield Index, S&P/LSTA Leveraged Performing Loan Index, and Bloomberg Emerging Markets USD
Aggregate Index. Past performance is no guarantee of future results.

2. Fidelity commissioned Corporate Insight to study bond pricing, available online, for self-directed retail investors from three brokers that offer corporate and municipal bonds for
comparison to Fidelity’s standard online pricing. The study compared online bond prices for more than 27,000 municipal and corporate inventory matches from February 4 through
March 7, 2022. It compared municipal and corporate inventories offered online in varying quantities. The study found that, on average, the three online bond brokers identified in
the chart were asking $15.14 more per bond. Corporate Insight determined the average price differential by calculating the difference between the prices of matching corporate
and municipal bond inventory at Fidelity, including Fidelity’s $1 per bond markup for online trades vs. the prices offered online for the same bonds from the three brokers in the
table, then averaging the differences of the financial services firms. The analysis included investment grade corporate and municipal bonds only.

3. Fidelity makes new issue CDs available without a separate transaction fee. Fidelity Brokerage Services LLC and National Financial Services LLC receive compensation for
participating in the offering as a selling group member or underwriter.
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Important Information (Cont’d)

Before investing in any mutual fund or exchange traded fund, you should consider its investment objectives, risks, charges, and expenses.
Contact Fidelity for a prospectus, an offering circular, or, if available, a summary prospectus containing this information. Read it carefully.

In general, the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice versa. This effect is usually more
pronounced for longer-term securities.) Fixed income securities also carry inflation risk, liquidity risk, call risk, and credit and default risks for both issuers and counterparties. Unlike
individual bonds, most bond funds do not have a maturity date, so holding them until maturity to avoid losses caused by price volatility is not possible. Any fixed income security sold
or redeemed prior to maturity may be subject to loss. High-yield/non-investment-grade bonds involve greater price volatility and risk of default than investment-grade bonds.

The municipal market can be adversely affected by tax, legislative, or political changes and the financial condition of the issuers of municipal securities. Investing in municipal bonds
for the purpose of generating tax-exempt income may not be appropriate for investors in all tax brackets or for all account types. Tax laws are subject to change and the preferential
tax treatment of municipal bond interest income may be revoked or phased out for investors at certain income levels. You should consult your tax adviser regarding your specific
situation.

ForiShares ETFs, Fidelity receives compensation from the ETF sponsor and/or its affiliates in connection with an exclusive long-term marketing program that includes promotion of
iShares ETFs and inclusion of iShares funds in certain FBS platforms and investment programs. Please note, this security will not be marginable for 30 days from the settlement date, at
which time it will automatically become eligible for margin collateral. Additional information about the sources, amounts, and terms of compensation can be found in the ETF's
prospectus and related documents. Fidelity may add or waive commissions on ETFs without prior notice. BlackRock and iShares are registered trademarks of BlackRock Inc., and its
affiliates.

Fidelity Brokerage Services receives compensation from the fund's advisor or its affiliates in connection with a marketing program that includes the promotion of this security and
other ETFs to customers ("Marketing Program"). The Marketing Program creates incentives for Fidelity Brokerage Services to encourage the purchase of certain ETFs. Additional
information about the sources, amounts, and terms of compensation is in the ETFs prospectus and related documents. Please note that this security will not be marginable for 30 days
from the settlement date, at which time it will automatically become eligible for margin collateral.
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ETFs are subject to market fluctuation and the risks of their underlying investments. ETFs are subject to management fees and other expenses. Unlike mutual funds,
ETF shares are bought and sold at market price, which may be higher or lower than their NAV, and are not individually redeemed from the fund.

The tax information contained herein is general in nature, is provided for informational purposes only, and should not be construed as legal or tax advice. Fidelity does not
provide legal or tax advice. Fidelity cannot guarantee that such information is accurate, complete, or timely. Laws of a particular state or laws that may be applicable to a
particular situation may have an impact on the applicability, accuracy, or completeness of such information. Always consult an attorney or tax professional regarding your
specific legal or tax situation.

The Fidelity ETF Screener and Mutual Fund Evaluator are research tools provided to help self-directed investors evaluate these types of securities. The criteria and inputs
entered are at the sole discretion of the user, and all screens or strategies with preselected criteria (including expert ones) are solely for the convenience of the user. Expert
Screeners are provided by independent companies not affiliated with Fidelity. Information supplied or obtained from these Screeners is for informational purposes only and
should not be considered investment advice or guidance, an offer of or a solicitation of an offer to buy or sell securities, or a recommendation or endorsement by Fidelity of
any security or investment strategy. Fidelity does not endorse or adopt any particular investment strategy or approach to screening or evaluating stocks, preferred securities,
exchange traded products, or closed-end funds. Fidelity makes no guarantees that information supplied is accurate, complete, or timely, and does not provide any
warranties regarding results obtained from its use. Determine which securities are right for you based on your investment objectives, risk tolerance, financial situation, and
other individual factors, and reevaluate them on a periodic basis.

References to individual securities are for illustrative purposes only and should not be construed as investment advice.

Past performance is no guarantee of future results.
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Third-party trademarks and service marks are the property of their respective owners. All other trademarks and service marks are the property of FMR LLC or an affiliated
company.

Views expressed are as of the date indicated, based on the information available at that time, and may change based on market or other conditions. Unless otherwise
noted, the opinions provided are those of the speaker or author and not necessarily those of Fidelity Investments or its affiliates. Fidelity does not assume any duty to
update any of the information.

A bond ladder, depending on the types and amount of securities within it, may not ensure adequate diversification of your investment portfolio. While diversification does
not ensure a profit or guarantee against loss, a lack of diversification may result in heightened volatility of your portfolio value. You must perform your own evaluation as to
whether a bond ladder and the securities held within it are consistent with your investment objectives, risk tolerance, and financial circumstances. To learn more about
diversification and its effects on your portfolio, contact a representative.

The Fixed Income Analysis tool is designed for educational purposes only and you should not rely on it as the primary basis for your investment, financial or tax planning
decisions.

Investment decisions should be based on an individual's own goals, time horizon, and tolerance for risk. Nothing in this content should be considered to be legal or tax
advice and you are encouraged to consult your own lawyer, accountant, or other advisor before making any financial decision.
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Indices

Allindexes are unmanaged, and performance of the indexes includes reinvestment of dividends and interest income, unless otherwise noted. Indexes are not illustrative of any particular
investment, and it is not possible to invest directly in an index.

Bloomberg U.S. High Yield Index is a market value-weighted index that covers the universe of dollar-denominated, fixed-rate, non-investment-grade debt.
Bloomberg U.S. Corporate Investment Grade Index is a market value-weighted index of investment-grade corporate fixed-rate debt issues with maturities of one year or more.

Bloomberg Municipal Bond Index is an unmanaged index that includes investment-grade, tax-exempt, and fixed-rate bonds with maturities greater than two years selected from issues
larger than $75 million.

Bloomberg U.S. Aggregate Bond Index is an unmanaged index that tracks domestic investment-grade bonds, including corporate, government, and mortgage-backed securities.
Bloomberg U.S. Treasury Index is a market value-weighted index of public obligations of the U.S. Treasury with maturities of one year or more.

Bloomberg Emerging Markets USD Aggregate Index is a hard currency emerging markets debt benchmark that includes USD-denominated debt from sovereign, quasi-sovereign, and
corporate emerging market issuers.

Bloomberg Emerging Markets USD Aggregate Investment-Grade Index is a hard currency investment grade emerging markets debt benchmark that includes USD-denominated debt from
sovereign, quasi-sovereign, and corporate emerging market issuers.

Bloomberg Emerging Markets USD Aggregate High Yield Index is a hard currency high yield emerging markets debt benchmark that includes USD-denominated debt from sovereign,
quasi-sovereign, and corporate emerging market issuers.
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Indices

Allindexes are unmanaged, and performance of the indexes includes reinvestment of dividends and interest income, unless otherwise noted. Indexes are not illustrative of any
particular investment, and it is not possible to invest directly in an index.

IA SBBI US Intermediate Term Government Bond Index: The index measures the performance of a single issue of outstanding US Treasury note with a maturity term of around 5.5
years. Itis calculated by Morningstar and the raw data is from Wall Street Journal.

IA SBBI US Long-Term Corporate Bond Index: The index measures the performance of US dollar-denominated bonds issued in the US investment-grade bond market including US and
non-US corporate securities that have at least ten years to maturity and a credit rating of AAA/AA.

Standard & Poor’s (S&P) 500® Index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent
U.S. equity performance.

Bloomberg US Securitized MBS/ABS/CMBS Index tracks agency mortgage-backed pass-through securities (both fixed-rate and hybrid ARM) guaranteed by Ginnie Mae (GNMA),
Fannie Mae (FNMA), and Freddie Mac (FHLMC); investment grade debt asset backed securities; and investment grade commercial mortgage-backed securities.

The Bloomberg Barclays Global Aggregate Credit Index measures the global investment grade local currency corporate and government-related bond markets. This multi-currency
benchmark includes fixed-rate bonds from both developed and emerging markets issuers. It is a component of the Global Aggregate Index, and was created in 2001,with index history
backfilled to September 1, 2000.

The Bloomberg Emerging Markets USD Aggregate Bond Index is a flagship hard currency Emerging Markets debt benchmark that includes fixed and floating-rate US dollar-
denominated debt issued from sovereign, quasi-sovereign, and corporate EM issuers. Country eligibility and classification as Emerging Markets is rules-based and reviewed annually
using World Bank income group and International Monetary Fund (IMF) country classifications. This index was previously called Bloomberg US EM Index, and history is available back
to 1993.

The Bloomberg U.S. TIPS Index is an unmanaged index that consists of inflation-protected securities issued by the U.S. Treasury
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