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Exhibit 1: Market Implied FOMC Rate Path

Market Drivers and Themes
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* During the month of March, the geopolitical landscape grew
increasingly fraught as a wider regional confrontation in the —
Middle East caused oil prices to surge, with Brent crude at & 0.04
times nearing $120 a barrel. The Federal Reserve, at its March %
meeting, decided to maintain the federal funds rate at a steady % 0.0375
3.5%-3.75%, citing the uncertain economic outlook stemming % Ty e E G mmm oS-
from the conflict. This has created a challenging environment % 0.035 ‘~~~
where the risk of resurgent inflation weighs against the 2 Sso
potential for a slowdown in economic growth. While S \\~
acknowledging that the spike in energy prices would likely lead % 0.0325 Seo -
to a near-term increase in inflation, the Fed's future policy path g Seon ——
has become less certain.. P 0.03
* Recent employment reports have painted a volatile picture of
the U.S. labor market. The February report was notably weak, 0.0275
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pushing the unemployment rate up to 4.4%. That decline,
driven in part by strike activity and adverse weather, marked a
sharp downturn from consensus expectations. In contrast, the
March report showed a strong rebound: the economy added
178,000 jobs, significantly exceeding forecasts, while the Source: Bloomberg as of 4/3/26
unemployment rate edged lower to 4.3%.
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Exhibit 2: Change in Monthly Non-Farm Payrolls (in Thousands)

+ The Personal Consumption Expenditures (PCE) report for 300
January, released on March 13th, confirmed that underlying
inflation pressures remain sticky. Headline PCE eased to 2.8%
down from 2.9% year-over-year, while core PCE, which
excludes food and energy, ticked higher to 3.1% from 3.0%.
The core measure continues to run well above the Federal
Reserve’s 2% target. On a month-over-month basis, core PCE
rose 0.4%, matching expectations and signaling ongoing
firmness in underlying inflation. While headline inflation
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showed modest improvement, the uptick in core inflation 0
highlights uneven progress toward price stability.
 Following the Federal Reserve's decision to hold rates steady -100

in March, combined with the inflationary pressures from the
Middle East conflict, and surprisingly positive jobs report on
April 3rd, market expectations for monetary policy have -200
decisively shifted. As of the close of business on April 6, the

futures market implies less than a 25% chance of a rate cut

occurring by the end of 2026. This is a significant change from

before the conflict when market pricing implied a total of 50

basis points of rate cuts were anticipated before the end of the

year. The once-held expectation for a potential summer rate

cut has now been pushed out indefinitely, with some market

participants even pricing in a chance of a rate hike in 2026.

While some analysts believe fears of a rate hike are overblown F' l'
and maintain a forecast for a cut later in the year, the dominant % d

market sentiment has clearly moved to a more hawkish stance, ' 'l s Tg '"!S :
bracing for a prolonged pause from the Fed.
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FIDELITY TAXABLE MONEY MARKET FUND COMPOSITION

AS OF 3/31/26

SPAXX FIGXX FISXX 1351),0,4 FMPXX
Retail Government Inst. Government Inst. Treasury Repo Inst. Treasury Only Retail Prime

7-day net yield 3.29% 3.53%

m Repo

m Treasury

B Agency

m Credit

WAM/WAL (days) 44 (+4) /109 (+5) 37 (+6) /86 (+7)
Total portfolio AUM $451B (+12) $260B (-8)

Data is of 3/31/26 compared to fund positioning as of 2/27/26. WAM: Weighted Average Maturity. WAL: Weighted Average Life. AUM: Assets Under

Management. Past performance is no guarantee of future results.

Money Market Environment and
Strategy Update

+ Geopolitical risks increased dramatically over the course of the
past month and with that came a corresponding increase of
market volatility. To date, the market has interpreted the
events in the Middle East to be an inflationary shock as energy
prices have soared. While Fed speak leads us to believe that
the Fed may be willing to look past this temporary inflationary
impact, it remains unclear just how temporary the conflict will
be and thus ultimately how temporary the impact the conflict
will have on an already elevated level of inflation.

¢ ltis during these times of market turmoil that our balanced
investment approach of prioritizing both liquidity and NAV
stability for our shareholders is essential. For the most part, we
began the month positioned shorter than our respective peer
groups and while the money market curve cheapened and
offered opportunities for our funds, the corresponding
heightened levels of uncertainty resulted in a conservative
approach to our purchase activity throughout the month.
According to the Crane data, in the Government fund space at
the end of March, Government institutional funds had a WAM
of 40 days and an average WAL of 94, while Government retail
funds had an average WAM of 38 days and an average WAL of
89, Treasury institutional funds had an average WAM of 47 days
and an average WAL of 95. In the Prime fund space, Prime
institutional funds ended the month with an average WAM of
32 days and an average WAL of 53 days while Prime retail funds
had an average WAM of 35 days and an average WAL of 55
days.
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3.55% 3.53% 3.58%
4 100%
0(+9) 7111 (+9) 55 (+1) /111 (+0) 2 (+1) /33 (+1)
$78B(-1) $120B (+1) $162B(0)

+ During 1Q'26, Treasury Bill supply grew by $272 billion to reach
a total outstanding amount of $6.82 trillion. However, the
seasonal pattern of a decline of Treasury Bill supply has begun
as the Treasury enters a period of robust tax receipts. From the
middle of March through the end of April, the market is
anticipating a decline of nearly $400 billion of total Treasury
Bills outstanding.

 Fixed rate CP/CD volumes remained stable in March with a tilt
toward floating over fixed. Volume was stable sequentially
despite the volatility, but this belied the fact that the cadence of
the buying was very sporadic and heavily influenced by
geopolitical headlines. The fixed rate yield curve both
steepened and cheapened as compared to the end of February
when the curve was flat and ranged from 3.71%-3.77% across
all tenors. At the end of March, three-month yields were in the
range of 3.90%-3.95%, six-month yields were 3.95%-4.00% and
one-year yields ranged from 4.10%-4.15%. The spread for
floating-rate securities relative to SOFR experienced a similar
trend with the six-month tenor at SOFR +30-35 bp (as
compared to +17-20 bp in February), and the one-year tenor at
SOFR +38-40 bp (as compared to + 27-32 bp at the end of
February).

» According to the ICl data, from February 25 to March 25, total
money market assets increased by approximately $6.5 billion to
$7.803 trillion. During this time, Government money market
funds decreased $736 million to $6.411 trillion, and Prime
money market funds increased by roughly $7.3 billion to
$1.248 trillion.



FIDELITY TAX-EXEMPT MONEY MARKET FUND COMPOSITION
AS OF 3/31/26

FTCXX FSBXX FMAXX [351,0,0.4 FNKXX

Fidelity Investments California Municipal [ Massachusetts Municipal | New Jersey Municipal | New York Municipal
(FIMM) Tax Exempt

7-day net yield 2.33% 2.10% 2.22% 2.15% 2.32%
Tax equivalent yield 3.94% 4.59% 4.42% 4.44% 5.09%
Notes & Bonds
m Commercial
Paper
B Variable-rate
demand notes &
tender option 0
bonds 69%
WAM/WAL (days) 31 (+1) /31 (+1) 8 (+1)/29 (+1) 34 (+1)/34(+1) 9 (+1) /50 (+1) 28 (+3) /28 (+3)
Total portfolio AUM $11.6B (+1) $5.9B (-.03) $3.6B (+.07) $1.3B (+0) $4.9B (-.1)

Data is of 3/31/26 compared to fund positioning as of 2/27/26. Tax equivalent yield based on highest federal tax bracket and includes Medicare
surtax. WAM: Weighted Average Maturity. WAL: Weighted Average Life. AUM: Assets Under Management. Past performance is no guarantee of
future results.

Tax-Free Money Market Update

Rising geopolitical tensions had a significant impact on the municipal market in March. The benchmark yield of 1-year AAA municipal
bonds jumped from 2.02% to 2.40% during the month, and the ratio to 1-year Treasuries increased from 58% to 65%. The yields on tax-
exempt variable rate securities were less affected. The ratio of the weekly Securities Industry and Financial Markets Association
Municipal Swap Index (SIFMA) to the Effective Fed Funds rate averaged 60% for a second consecutive month, compared to the full-year
average of 64% in 2025. Municipal money market industry assets remained stable, ending the month at $144.7 billion, unchanged from
the beginning of March. Year to date, the supply of short-term tax-exempt notes has reached $4.9 billion, a 6% increase year-over-year.

> Fidelity

INVESTMENTS

Please read this information carefully. Speak with your relationship manager if you have any questions.

Unless otherwise expressly disclosed to you in writing, the information provided in this material is for educational purposes only. Any viewpoints
expressed by Fidelity are not intended to be used as a primary basis for your investment decisions and are based on facts and circumstances at the
pointin time they are made and are not particular to you. Accordingly, nothing in this material constitutes impartial investment advice or advice in a
fiduciary capacity, as defined or under the Employee Retirement Income Security Act of 1974 or the Internal Revenue Code of 1986, both as
amended. Fidelity and its representatives may have a conflict of interest in the products or services mentioned in this material because they have a
financial interest in the products or services and may receive compensation, directly or indirectly, in connection with the management, distribution,
and/or servicing of these products or services, including Fidelity funds, certain third-party funds and products, and certain investment services. Before
making any investment decisions, you should take into account all of the particular facts and circumstances of your or your client’s individual situation
and reach out to an investment professional, if applicable.

Prime and Municipal (Tax Free) Money Market Funds: You could lose money by investing in the fund. Although the fund seeks to preserve the
value of your investment at $1.00 per share, it cannot guarantee it will do so. The fund may impose a fee upon the sale of your shares. An
investment in the fund is not a bank account and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. Fidelity Investments and its affiliates, the fund's sponsor, is not required to reimburse the fund for losses, and you should
not expect that the sponsor will provide financial support to the fund at any time, including during periods of market stress.

Prime and Municipal money market funds are closed to institutional investors.

Government and Treasury Money Market Funds: You could lose money by investing in the fund. Although the fund seeks to preserve the value
of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the fund is not a bank account and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Fidelity Investments and its affiliates, the fund's
sponsor, is not required to reimburse the fund for losses, and you should not expect that the sponsor will provide financial support to the fund
at any time, including during periods of market stress.

The Government and Treasury funds will notimpose a fee upon the sale of your shares.

Before investing, consider the funds' investment objectives, risks, charges and expenses. Contact your investment professional or visit
fidelity.com or institutional.fidelity.com for a prospectus or, if available, a summary prospectus containing this information. Read it carefully.
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