Fidelity® Ethereum Fund

PASSIVE ALTERNATIVE

Symbol: FETH e Intraday NAV Symbol: FETH.IV ¢ CUSIP: 31613E103

This product is for investors with a high-risk tolerance and invests solely in ether,
which is highly volatile and could become illiquid. Investors could lose their
entire investment. FETH must be preceded or accompanied by a prospectus.
(EETH prospectus).

The performance of the Fund will not reflect the specific return an investor would
realize if the investor actually purchased ether. Investors in the Fund will not have any
rights that ether holders have and will not have the right to receive any redemption
proceeds in ether. Please carefully read the fund's prospectus before investing.
OBJECTIVE: Seeks to track the performance of ether

STRATEGY: Unlike other funds that may invest in diversified assets, the Trust’s investment strategy is concentrated
in a single asset within a single asset class. This concentration maximizes the degree of the Trust’s exposure to a
variety of market risks associated with ether and digital assets. By concentrating its investment strategy solely in
ether, any losses suffered as a result of a decrease in the value of ether can be expected to reduce the value of an
interest in the Trust and will not be offset by other gains if the Trust were to invest in underlying assets that were
diversified.

INDEX DESCRIPTION: The Fidelity Ethereum Reference Rate is constructed using ether price feeds from
eligible ether spot markets and a volume-weighted median price (“"VWMP”) methodology, calculated every

15 seconds based on VWMP spot market data over rolling sixty-minute increments. The Index is designed to
reflect the performance of ether in U.S. dollars.

CALENDAR YEAR RETURNS (%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FETH—NAV - - - - - - - - - -11.60
FETH—Market Price - - - - - - - - - 137
Benchmark - - - - - - - - - -11.38
TOTAL RETURNS AND EXPENSE RATIOS (%)
Cumulative Average Annual Expense Ratios

3-Month YTD 1-Year 3-Year 5-Year LOFt = Gross Net Cap

FETH—NAV -24.86 -46.86 -37.33 - - -33.71
0.25 0.25 0.25

FETH—Market Price -24.62 -46.84 -37.47 - - -33.47
Benchmark -24.81 -46.80 -37.18 - - - - - -

t Since fund inception, 7/22/24

Current performance may be higher or lower than that quoted. Visit i.fidelity.com or call your investment
professional for most recent month-end performance. Performance data shown represents past performance
and is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a
gain or loss when shares are sold.

Total returns are historical and include changes in share price and reinvestment of dividends and capital gains, if any.

The performance of FETH will not reflect the specific return an investor would realize if the investor actually
purchased ether. Investors in FETH will not have any rights that bitcoin holders have and will not have the right to
receive any redemption proceeds in ether.

Net Asset Value (NAV) Return represents the closing price of underlying securities at which the fund can create
and redeem shares directly with the security. Market Return represents the price at which an investor can buy and
sell a security in the secondary market. Since FETH is bought and sold at prices set by the market—which can result
in a premium or discount to NAV—the returns calculated using market price (market return) can differ from those
calculated using NAV (NAV return).

Life of fund (LOF) returns are from fund inception to indicated month-end. Note that life of fund market returns are
calculated using the first day the fund traded on an exchange, which may occur a few days after the NAV inception
date. Market returns are based on the closing price on the listed exchange at 4 p.m. ET and do not represent the
returns an investor would receive if shares were traded at other times.

Short-term investment returns are highly unpredictable and subject to extreme price volatility, which may result in
significant losses over short time horizons.

Not FDIC Insured » May Lose Value * No Bank Guarantee
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FUND DETAILS

Management Style: Passively Managed
Exchange: Cboe BZX

Fund Inception Date: 7/22/24

Portfolio Assets: $750.9M

Total Holdings: 1

Benchmark: Fidelity Ethereum Reference Rate

Turnover Rate: -

HYPOTHETICAL GROWTH OF $10,000

B FETH at NAV: $4,505
$30,000

$25,000

$20,000

$15,000

$10,000 \_/\/_/\’\
$5,000

$0

'24 '25 '26
For the period 7/22/24 to 6/30/26.

Includes changes in share price and reinvestment of
dividends and capital gains.


https://www.actionsxchangerepository.fidelity.com/ShowDocument/ComplianceEnvelope.htm?_fax=-18%2342%23-61%23-110%23114%2378%23117%2320%23-1%2396%2339%23-62%23-21%2386%23-100%2337%2316%2335%23-68%2391%23-66%2354%23103%23-16%2369%23-30%2358%23-20%2376%23-84%23-11%23-87%230%23-50%23-20%23-92%23-98%23-116%23-28%2358%23-38%23-43%23-39%23-42%23-96%23-88%2388%23-45%23105%23-76%2367%23125%23123%23-122%23-5%2319%23-74%235%23-89%23-105%23-67%23126%2377%23-126%23100%2345%23-44%23-73%23-15%238%23-21%23-37%23-17%23-14%23-98%23123%23-18%2345%23-59%23-82%2367%2383%23112%2317%2370%23-78%2378%23-50%2336%23-86%23-90%2381%23-21%23-119%23-30%23120%2349%2328%23-98%2333%2351%23-78%23-119%23-16%2350%23-58%2350%23102%2348%23-17%2352%23-99%23
https://www.actionsxchangerepository.fidelity.com/ShowDocument/ComplianceEnvelope.htm?_fax=-18%2342%23-61%23-110%23114%2378%23117%2320%23-1%2396%2339%23-62%23-21%2386%23-100%2337%2316%2335%23-68%2391%23-66%2354%23103%23-16%2369%23-30%2358%23-20%2376%23-84%23-11%23-87%230%23-50%23-20%23-92%23-98%23-116%23-28%2358%23-38%23-43%23-39%23-42%23-96%23-88%2388%23-45%2314%2322%23-121%23-50%2338%23-29%2390%2341%23-74%235%23-89%23-105%23-67%23126%2377%23-126%23100%2345%23-44%23-73%23-15%238%23-21%23-37%23-17%23-14%23-98%23123%23-18%2345%23-59%23-82%2367%2383%23112%2317%2370%23-78%2378%23-50%2336%23-86%23-90%2381%23-21%23-119%23-30%23120%2349%2328%23-98%2333%2351%23-78%23-119%23-16%2350%23-58%2350%23102%2348%23-17%2352%23-99%23
https://institutional.fidelity.com

Fidelity Ethereum Fund

PASSIVE ALTERNATIVE

Symbol: FETH e Intraday NAV Symbol: FETH.IV ¢ CUSIP: 31613E103

HOLDING(s) (%)'2

Ether 100.00
% of Total Net Assets 100.00
Total Holdings: 1

Ether is created, issued, transmitted, and stored according to protocols run by computers in the ether network. It is possible the ether protocol has undiscovered flaws that could
result in the loss of some or all assets held by the Fund. There may also be network-scale attacks against the ether protocol, which result in the loss of some or all of assets held by
the Fund. Advancements in quantum computing could break ether's cryptographic rules. The Fund makes no guarantees about the reliability of the cryptography used to create,
issue, or transmit ether held by the Fund. Ether exchanges may suffer from operationalissues, such as delayed execution, that could have an adverse effect on the Fund. Digital
asset exchanges have been closed due to fraud, failure, or security breaches. Any of the Fund’s assets that reside on an exchange that shuts down or suffers a breach may be lost.
FETH is not an investment company registered under the Investment Company Act of 1940 (the “1940 Act”) and is not subject to regulation under the Commodity
Exchange Act of 1936 (the “CEA”). As a result, shareholders of FETH do not have the protections associated with ownership of shares in a registered investment company
nor are shareholders afforded the protections of investing in an CEA-regulated instrument or commodity pool.

Digital assets are highly volatile, and their market movements are very difficult to predict. Various market forces may impact their value including,
but not limited to, supply and demand, investors’ faith and their willingness to purchase it using traditional currencies, investors’ expectations

with respect to the rate of inflation, interest rates, currency exchange rates, an evolving legislative and regulatory environment in the U.S. and
abroad, and other economic trends. Investors also face other risks, including significant and negative price swings, flash crashes, and fraud and
cybersecurity risks. Digital assets may also be more susceptible to market manipulation than securities. Digital assets are not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or protected by the Securities Investor Protection Corporation (“SIPC”).

The performance of the Fund will not reflect the specific return an investor would realize if the investor actually purchased ether. Investors in the
Fund will not have any rights that ether holders have and will not have the right to receive any redemption proceeds in ether. Please carefully read
the fund's prospectus before investing.

1. The holdings may not be representative of the fund’s current or future investments and may change at any time. 2. As a percentage of total net assets.

Not NCUA or NCUSIF insured. May lose value. No credit union guarantee.

DEFINITIONS AND IMPORTANT INFORMATION

Gross Expense Ratio is the total annual fund or class operating expense ratio from the most recent prospectus (before waivers or reimbursements) and generally is based on
amounts incurred during the most recent fiscal year. Net Expense Ratio is the total annual fund or class operating expense ratio from the most recent prospectus, after any fee
waiver and/or expense reimbursements that will reduce any fund operating expenses for no less than one year from the effective date of the fund'’s registration statement. This
number does not include any fee waiver arrangement or expense reimbursement that may be terminated without agreement of the fund'’s board of trustees during the one-year
period. Turnover Rate is the lesser of amounts of purchases or sales of long-term portfolio securities divided by the monthly average value of long-term securities owned by the
fund. e Itis not possible to invest directly in an index. All market indices are unmanaged. ® 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. ® Information provided is unaudited.

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 point in 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.
Third party trademarks and service marks appearing herein are property of their respective owners.

“Fidelity Investments” and/or “Fidelity” refers collectively to FMR LLC, a U.S. company, and its subsidiaries, including but not limited to Fidelity Management & Research
Company LLC (FMR).

© 2026 FMR LLC. All rights reserved.

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, Member NYSE, SIPC.

None of these entities offer direct exposure to digital assets, nor do they provide clearing or custody of such assets.

The Fidelity Ethereum Fund material must be preceded or accompanied by a prospectus. Before investing you should carefully consider the Fund's
investment objectives, risks, charges and expenses.

1166370.4.0 FIDELITY DISTRIBUTORS COMPANY LLC 1.9918220.107
900 SALEM STREET, SMITHFIELD, RI 02917 0726
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