Maxime Lemieux — Growth and Downside Protection
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Maxime Lemieux: I’d like to define my investment style in terms of growth style combined with downside
protection, so I never considered myself as a true value investor. But to me it’s all about controlling risk and
making sure that a company X, Y, Z that I own in the portfolio, knowing exactly how that stock will behave or will
react if we’re about to enter a downturn or if there’s a bad news that might impact that specific stock. So it gives
me a better idea in terms of risk control vis a vis this company, but also in terms of the whole risk in the portfolio
as well. So its growth combined with downside protection. I would say that after 20 years of experience at Fidelity,
they are two key words that have always stayed on my mind and it is diversification. And number two, buying or
owning quality stocks.

Read a fund’s prospectus and consult your financial advisor before investing. Mutual funds are not guaranteed; their values change frequently and past performance may not
be repeated. Investors will pay management fees and expenses, may pay commissions or trailing commissions, and may experience a gain or loss.
Views expressed regarding a particular company, security, industry or market sector are the views only of that individual as of the time expressed and do not necessarily represent
the views of Fidelity or any other person in the Fidelity organization. Such views are subject to change at any time based upon markets and other conditions and Fidelity disclaims
any responsibility to update such views. These views may not be relied on as investment advice and, because investment decisions for a Fidelity fund are based on numerous
factors, may not be relied on as an indication of trading intent on behalf of any Fidelity fund.
Certain statements in this commentary may contain forward-looking statements (“FLS”) that are predictive in nature and may include words such as “expects”, “anticipates”,
“intends”, “plans”, “believes”, “estimates” and similar forward-looking expressions or negative versions thereof. FLS are based on current expectations and projections about
future general economic, political and relevant market factors, such as interest and foreign exchange rates, equity and capital markets, and the general business environment,
in each case assuming no changes to applicable tax or other laws or government regulation. Expectations and projections about future events are inherently subject to, among
other things, risks and uncertainties, some of which may be unforeseeable and, accordingly, may prove to be incorrect at a future date. FLS are not guarantees of future
performance, and actual events could differ materially from those expressed or implied in any FLS. A number of important factors can contribute to these digressions, including,
but not limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and capital markets,
business competition and catastrophic events. You should avoid placing any undue reliance on FLS. Further, there is no specific intention of updating any FLS whether as a
result of new information, future events or otherwise.
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