How Al could evolve into a multi-year investment theme

Research studying the growth of past transformational technologies, conducted by Fidelity's
Asset Allocation Research Team (AART), establishes that Al may lead to higher productivity
over time. Read "Artificial intelligence: An X-factor in a new investment regime"” for a deeper dive.

KEY TAKEAWAY

Broad economic productivity contributions resulting
from Al may take years.

The current state of Al adoption: 4.8% of businesses
were using Al tools as of May 2024. Adoption is higher in
information and professional services sectors.
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Potential constraints on Al: Regulatory issues, information
abuse, job displacement and inequality, computing costs,

and carbon emissions related to current technology.
The adoption rate of past technologies
U.S. major technology adoption patterns (log scale)
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Railway miles per 1,000 people, steel short tons per employee, telephone lines per household, electricity 10
megawatts per household, automobiles per household, radios per household, airway miles per 1,000 people,
televisions per household, households with computers, cell phones per person, internet users per household,
robots per 1,000 manufacturing employees. Sources: "Historical Statistics of the United States, Earliest Times to
the Present: Millennial Edition,” edited by Susan B. Carter et al., New York: Cambridge University Press, 2006.
Diego Comin and Bart Hobijn, "An Exploration of Technology Diffusion,” The American Economic Review,

Vol. 100, No. 5 (December 2010), pp. 2031-2059. World Bank, U.S. Census Bureau, Bureau of Labor Statistics,
Haver Analytics, Macrobond, Fidelity Investments (AART).
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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.

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 author and not necessarily those of Fidelity Investments or its affiliates. Fidelity
does not assume any duty to update any of the information.

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.

Stock markets are volatile and can fluctuate significantly in response to company, industry, political, regulatory, market, or economic developments. 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.

Investing involves risk, including risk of loss.

Past performance and dividend rates are historical and do not guarantee future results.

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

Allindices are unmanaged. You cannot invest directly in an index.

Third-party marks are the property of their respective owners; all other marks are the property of FMR LLC.

Fidelity Investments® provides investment products through Fidelity Distributors Company LLC; clearing, custody, or other brokerage services through
National Financial Services LLC or Fidelity Brokerage Services LLC (Members NYSE, SIPC); and institutional advisory services through Fidelity Institutional
Wealth Adviser LLC.

Personal and workplace investment products are provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC.

Institutional asset management is provided by FIAM LLC and Fidelity Institutional Asset Management Trust Company.
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