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The latest headlines, the current market
conditions, and what it all means for you.




Market Volatility Is Normal

S&P 500 INDEX ANNUAL TOTAL RETURNS & INTRA-YEAR SWINGS: 1980-2023

Annual Return A Biggest Rally ¥ Biggest Drop
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Past performance is no guarantee of future results. Indexes are unmanaged. It is not possible to invest directly in an index. Returns are based on index price appreciation and dividends. Intra-year drops
refer to the largest index drop from a peak to a trough during the year. *The hypothetical example assumes an investment that tracks the returns of a S&P 500® Index and includes dividend reinvestment but
does not reflect the impact of taxes, which would lower this figure. There is volatility in the market and a sale at any point in time could result in a gain or loss. Your own investment experience will differ,
including the possibility of losing money. For illustrative purposes only. Data as of 12/31/23. Source: Standard & Poor’s, Bloomberg Finance L.P.



Source: Standard & Poor’s, Bloomberg Finance L.P.

Since 1980

5% or more market
drops in 93% of
calendar years

10% or more market .-~
drops in 47% of
calendar years
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Detensive Investment Strategies In
60/40 Porttolios

60

v High-quality dividend
stock
v' Low volatility stock

40

v High-quality bonds

v Treasuries

v’ Defensive Sectors

Healthcare/Utilities/Consumer
staples

The purpose of the 60/40 portfolio is to show how target asset mixes may be created with different risk and return characteristics to help meet a participant's goals. You should choose your own investments based
on your particular objectives and situation. Remember, you may change how your account is invested. Be sure to review your decisions periodically to make sure they are still consistent with your goals.
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https://www.fidelity.com/marketvolatility?ccsource=marketsenseCTA
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1. Bloomberg, March 7, 2025: https://www.bloomberg.com/news/articles/2025-03-07/us-hiring-rises-at-solid-pace-unemployment-unexpectedly-higher?srnd=homepage-americas

2. Standard & Poor’s, Bloomberg Finance L.P.

3. Bloomberg, March 6, 2025: https://www.bloomberg.com/news/articles/2025-03-06/trump-likely-to-defer-tariffs-on-goods-services-under-usmca?srnd=homepage-americas

The gold industry can be significantly affected by international monetary and political developments such as currency devaluations or revaluations, central bank movements, economic and social conditions within a
country, trade imbalances, or trade or currency restrictions between countries. Fluctuations in the price of gold often dramatically affect the profitability of companies in the gold sector. Changes in the political or
economic climate, especially in gold producing countries such as South Africa and the former Soviet Union, may have a direct impact on the price of gold worldwide. The gold industry is extremely volatile, and
investing directly in physical gold may not be appropriate for most investors. Bullion and coin investments in FBS accounts are not covered by either the SIPC or insurance "in excess of SIPC" coverage of FBS or NFS.

The S&P 500® Index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity performance. S&P and S&P 500 are
registered service marks of Standard & Poor's Financial Services LLC. You cannot invest directly in an index.

Diversification and/or asset allocation do not ensure a profit or protect against loss.

Stock markets are volatile and can fluctuate significantly in response to company, industry, political, regulatory, market, or economic developments. Investing in stock involves risks, including the loss of principal.
Foreign markets can be more volatile than U.S. markets due to increased risks of adverse issuer, political, market, or economic developments, all of which are magnified

in emerging markets. These risks are particularly significant for investments that focus on a single country or region.

Fixed income investments entail interest rate risk (as interest rates rise bond prices usually fall), the risk of issuer or counterparty default, issuer credit risk

and inflation risk. Foreign securities are subject to interest rate, currency exchange rate, economic, and political risks all of which are magnified in emerging markets.

It is not possible to invest directly in an index.

Fidelity Wealth Services provides non-discretionary financial planning and discretionary investment management through one or more Portfolio Advisory Services accounts for a fee. % F- ' '-
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https://www.bloomberg.com/news/articles/2025-03-07/us-hiring-rises-at-solid-pace-unemployment-unexpectedly-higher?srnd=homepage-americas
https://myfiles.fmrcloud.com/personal/a757655_fmr_com/Documents/Microsoft%20Teams%20Chat%20Files/Desktop/03_11_25%20Market%20Volatility%20LRC.pptx?web=1
https://www.youtube.com/watch?v=yXZSIhTt1kU
https://www.youtube.com/watch?v=GLYOQJxGPrc
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**Lower yields -** Treasury securities typically pay less interest than other securities in exchange for lower default or credit risk. **Interest rate risk -** Treasuries are susceptible to fluctuations in interest rates, with the degree
of volatility increasing with the amount of time until maturity. As rates rise, prices will typically decline. **Call risk -** Some Treasury securities carry call provisions that allow the bonds to be retired prior to stated maturity.
This typically occurs when rates fall. **Inflation risk -** With relatively low yields, income produced by Treasuries may be lower than the rate of inflation. This does not apply to TIPS, which are inflation protected. **Credit or
default risk -** Investors need to be aware that all bonds have the risk of default. Investors should monitor current events, as well as the ratio of national debt to gross domestic product, Treasury yields, credit ratings, and the
weaknesses of the dollar for signs that default risk may be rising.

Fidelity does not provide legal or tax advice. The information herein is general and educational in nature and should not be considered legal or tax advice. Tax laws and regulations are complex and subject to change, which
can materially impact investment results. Fidelity cannot guarantee that the information herein is accurate, complete, or timely. Fidelity makes no warranties with regard to such information or results obtained by its use and
disclaims any liability arising out of your use of, or any tax position taken in reliance on, such information. Consult an attorney or tax professional regarding your specific situation.

Information presented herein is for discussion and illustrative purposes only and is not a recommendation or an offer or solicitation to buy or sell any securities. Views expressed are as of the date indicated, based on the
information available at that time, and may change based on market and other conditions.

Unless otherwise noted, the opinions provided are those of the speakers and not necessarily those of Fidelity Investments or its affiliates. Fidelity does not
assume any duty to update any of the information.

To the extent any investment information in this material is deemed to be a recommendation, it is not meant to be impartial investment advice or advice in a fiduciary capacity and is not intended to be used as a primary
basis for you or your clients’ investment decisions. Fidelity and its representatives may have a conflict of interest in the products or services mentioned in this material because they have a financial interest in them and
receive compensation, directly or indirectly, in connection with the management, distribution, or servicing of these products or services, including Fidelity funds, certain third-party funds and products, and certain
investment services.

Investing involves risk, including risk of loss.

Past performance is no guarantee of future results.

| |
Allindexes are unmanaged, and performance of the indexes includes reinvestment of dividends and interest income, unless otherwise noted. % F’de"
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Indexes are not illustrative of any particular investment, and it is not possible to invest directly in an index. INVESTMENTS
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Effective March 31, 2025, Fidelity Personal and Workplace Advisors LLC (FPWA) will merge into Strategic Advisers LLC (Strategic Advisers). Any services provided or benefits received by FPWA as described above will, as of
March 31, 2025, be provided and/or received by Strategic Advisers. FPWA and Strategic Advisers are Fidelity Investments companies.

Advisory services offered by Fidelity Personal and Workplace Advisors LLC (FPWA), a registered investment adviser. Discretionary portfolio management services provided by Strategic Advisers LLC (Strategic Advisers), a
registered investment adviser. Brokerage services provided by Fidelity Brokerage Services LLC (FBS), and custodial and related services provided by National Financial Services LLC (NFS), each a member NYSE and SIPC.

FPWA, FBS, and NFS are Fidelity Investments companies.
This information is intended to be educational and is not tailored to the investment needs of any specific investor.
Personal and workplace investment products are provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, Rl 02917
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