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Views and opinions expressed in this webcast are those of the speakers. This discussion is for educational purposes and should not be considered investment
advice. Fidelity does not provide legal or tax advice. The information herein is general in nature and should not be considered legal or tax advice.



Submit your questions If you're watching
us live.

Submit in the comments section:
°* On LinkedlIn

°* On our website



Key drivers of economic growth
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GDP growth

The increase in total
economic output



Asset Allocation Research Team (AART)

Forecast for the next 20 years:
1. Slower growth
/. Increasing geopolitical risk

3. Declining globalization



The CAPE model
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Source: Haver, Factset, FMRCo.
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Investing in a slow growth world

Look for pockets of strength like global stocks and alternative investments.

R 1

v -
S




" Bloomberg 9/5/2023: www.bloomberg.com/news/articles/2023-09-05/pump-prices-in-us-hit-highest-seasonal-level-in-more-than-decade#xjdy7vzkg

2 Fidelity, 9/5/2023: www.fidelity.com/viewpoints/market-and-economic-insights/investing-for-the-next-20-years

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.

All indexes 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.

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.

The Personal Consumption Expenditures Price Index (PCI) is a measure of the prices that people living in the United States, or those buying on their behalf, pay for goods and services.
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.

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. Lower-quality fixed-income securities involve greater risk of default or price changes due to
potential changes in the credit quality of the issuer. Foreign investments involve greater risks than U.S. investments, and can decline significantly in response to adverse issuer, political, regulatory, market, and economic risks.
Any fixed-income security sold or redeemed prior to maturity may be subject to loss.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify across many sectors and companies.
It is not possible to invest directly in an index.

The CFP® certification is offered by the Certified Financial Planner Board of Standards Inc. (“CFP Board"”). To obtain the CFP® certification, candidates must pass the comprehensive CFP® Certification examination, pass the
CFP® Board’s fitness standards for candidates and registrants, agree to abide by the CFP Board's Code of Ethics and Professional Responsibility, and have at least three years of qualifying work experience, among other
requirements. The CFP Board owns the certification mark CFP® in the United States.

Fidelity Wealth Services provides non-discretionary financial planning and discretionary investment management through one or more Portfolio Advisory Services accounts for a fee.

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.



legal or tax advice. Tax laws and regulations are complex and subject to change,
idelity makes no warranties with regard to such information or results obtained by its
ax professional regarding your specific situation.
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