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[voice-over:]

Hello and welcome to Fidelity Connects – a Fidelity Investments Canada podcast – connecting you to the world of 
investing and helping you stay ahead.

Joining us today is Meghan Chen, Digital Assets Strategist, to help make sense of Bitcoin and digital assets. Meghan 
joins host Colin Randall, Director of Research, to break down what Bitcoin is, how investors buy and hold it, and how to 
navigate its current market environment.

Meghan and Colin also debunk common myths and discuss how digital assets go beyond Bitcoin. They will unpack the 
decline we’ve seen so far in 2022 and why investors should take a long-term view, including how some governments and 
institutions have invested in Bitcoin. Also discussed today is blockchain as an emerging technology.

This podcast was recorded on June 23, 2022.

The views and opinions expressed on this podcast are those of the participants, and do not necessarily reflect those 
of Fidelity Investments Canada ULC or its affiliates. This podcast is for informational purposes only, and should not be 
construed as investment, tax, or legal advice.

It is not an offer to sell or buy, or an endorsement, recommendation, or sponsorship of any entity or security cited. Read a 
fund’s prospectus before investing. Funds are not guaranteed. Their values change frequently, and past performance may 
not be repeated. Fees, expenses and commissions are all associated with fund investments.

[00:01:43]

Meghan, thanks for joining us today and welcome. 

[00:01:47] 

Meghan Chen: Thank you. Thank you for having me. 

[00:01:48] 

Colin Randall: It’s great to have you. Jumping right in, it’s certainly been a wild ride for Bitcoin and other cryptocurrencies 
year-to-date, but perhaps we can start with some fundamental questions before we jump into the markets. Maybe if I could 
ask first, could you describe what Bitcoin is and related, what is a blockchain? 

[00:02:08] 

Meghan Chen: Bitcoin is a cryptocurrency, also known as a digital currency, that can be transferred from user to user 
via something called the Bitcoin network. The Bitcoin network is simply a network of computers that are running Bitcoin 
software that are connected via the Internet. Bitcoin was the first ever cryptocurrency and the first ever blockchain network 
to launch. This was back in 2009. Today, there are thousands and thousands of cryptocurrencies, but Bitcoin does still 
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remain the largest one in terms of market cap. The thing about Bitcoin is that it’s a decentralized system. If we think 
about a traditional system, in a traditional system we have a centralized party, like a bank, for example, that keeps track 
of everyone’s transactions. But Bitcoin is a decentralized system, so what that means is that participants on the Bitcoin 
network each keep their own copy of the list of all Bitcoin transactions. 

[00:03:09] 

What happens is that all transactions on the Bitcoin network are broadcast across the network. For example, if, say, Alice 
wants to send 10 Bitcoin to Bob, she would sign this transaction and broadcast it across the Bitcoin network. Once in a 
while, new transactions flying around the network are collected together and grouped into a block. This new block of 
transactions is added to an existing chain of blocks. This is what’s called a blockchain. The Bitcoin blockchain is literally 
a chain of blocks of Bitcoin transactions. Each block contains a list of Bitcoin transactions and over time as more Bitcoin 
transactions happen on the Bitcoin network, the Bitcoin blockchain gets longer and longer. 

[00:03:58] 

Colin Randall: That’s excellent. You mentioned that there’s a blockchain, which consists of a number of blocks recording 
the history of all Bitcoin transactions, which, I guess, begs the question, are all cryptocurrencies using a blockchain for, 
effectively, their infrastructure and are all those blockchains the same? 

[00:04:19] 

Meghan Chen: Not all cryptocurrencies or digital currencies necessarily use exactly the same kind of blockchain. I 
guess there are different kinds of blockchain but without getting too technical, blockchains is a general class of digital 
distributed ledgers and most of the top cryptocurrencies by market cap such as Bitcoin or Ether, most of the … what’s 
called layer 1 blockchain networks, use a similar system. That being said, there are major differences between a 
blockchain like Bitcoin versus a blockchain like Ethereum, for example. Bitcoin’s blockchain is quite simple by design. The 
kinds of transactions you find on the Bitcoin blockchain are simple payment transactions for the most part, so transactions 
like Alice sends Bob 10 Bitcoin, Bob sends Charlie five Bitcoin, and so on, so simple payments transactions. Bitcoin is 
really meant to be a simple payments network. 

[00:05:14] 

But then you have blockchains like Ethereum, for example, that aim to generalize what a blockchain can do. While Bitcoin 
aims to be a simple payments network, Ethereum actually aims to be a generalized platform that supports different 
kinds of decentralized applications. That means that transactions on Ethereum are generally much more complicated 
and the programming flexibility of the Ethereum blockchain network is much greater, allowing for different kinds of more 
complicated algorithms to run on the blockchain network.

[00:05:44] 

Colin Randall: That’s really interesting. I’ve heard the consensus mechanism around which blockchains organize 
themselves is really important. I guess one of those consensus mechanisms is referred to as proof of work. I believe that’s 
what Bitcoin uses, is that what most other blockchains use? 

[00:06:02] 

Meghan Chen: Proof of work, just taking a step back, consensus mechanisms are always needed in a decentralized 
blockchain network. What it means is that because blockchain networks are decentralized, participants on the network 
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need some way to agree on what the blockchain’s content should be, what the blockchain should look like. That’s what 
a consensus mechanism is. It’s also called an agreement mechanism. You can think of it just as a way for people on a 
decentralized network to agree with one another. 

[00:06:30] 

There are two broad types of consensus mechanisms. One is called proof of work, which is what Bitcoin currently uses, 
as well as Ethereum. The other major alternative to proof of work is called proof of stake. Ethereum is actually moving 
to proof of stake even though they’re currently using proof of work. How proof of work works is … I’ll just give a quick 
overview because I think most of you have probably heard of Bitcoin mining. Bitcoin mining is really what Bitcoin calls 
their proof of work consensus mechanism. How it works is that in order to agree on the next block to add to the Bitcoin 
blockchain, for every new block to be added, there’s certain people on the Bitcoin network called Bitcoin miners. Bitcoin 
miners compete with one another to find a solution to a cryptographic puzzle. The first miner to find a solution gets to 
be the one that proposes the next block of transactions to the whole network. For each new block to be added to the 
blockchain, there’s a new race and for each new race, there’s a new winning miner. 

[00:07:32] 

As a reward, the winning miner gets newly created Bitcoin. Bitcoin mining is also the process through which new Bitcoin 
are created and introduced into the system. The winning miner also gets to keep all the transaction fees in the block that 
they propose. There is an economic incentive to mine Bitcoin. That’s what proof of work is. Now, proof of work has been 
criticized because it’s relatively energy intensive. The way that these miners solve these cryptographic puzzles in order to 
try and win the mining rights is by brute force calculations by using powerful computers. That’s why Bitcoin mining/proof of 
work is so energy intensive and that’s why a lot of the newer blockchains are actually using proof of stake. 

[00:08:18] 

Why is proof of anything required actually? In a decentralized system you need some way to measure economic 
participation. You need some resource that people can put at stake to prove that they are invested in the system. In a 
proof-of-work system that resource is computing power. In a proof-of-work system, it’s the people who have invested the 
most computing power that have the most control and influence over the network. Proof of stake, it’s the people who 
have invested the most money. It’s people who have staked the most coins in the network that have the most influence 
over the network. Because proof of stake doesn’t actually use that computing power intensive process, it’s much more 
energy efficient. Ethereum estimates that proof of stake is 99.9% more energy efficient than the proof-of-work consensus 
mechanism is and that’s the key reason why Ethereum is switching over to proof of stake.

[00:09:16] 

Colin Randall: That’s really interesting. We’ll come back to that a little later on in the program. We talk about the risks 
and certainly there are some environmental considerations that need to be taken into account as you’re looking across 
the cryptocurrency investment menu, as it were. Maybe we could talk a little bit about the size of the market. Certainly, 
there’s been a lot of volatility but Bitcoin was, I believe, the first cryptocurrency. It’s the largest. Could you talk a little bit 
about what is Bitcoin, how big is it approximately today and what are some of the other major cryptocurrencies or digital 
assets that people can invest in? 
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[00:09:49] 

Meghan Chen: The market cap of Bitcoin today is about 380 billion, 390 billion, so it’s come down by about 60% since 
the beginning of the year, unfortunately. The total market cap of all the thousands of cryptocurrencies, according to 
CoinMarketCap right now, is about 900 billion. Bitcoin’s the largest one, 390 billion. The second largest one is Ethereum, 
currently at about 130 billion. Numbers three and four are actually what’s called stablecoins. Other fundamental coins of 
layer 1 blockchains that are also generally in the top 10, 15 include Cardano, the ADA coin, which is the fundamental coin 
of the Cardano blockchain network. There’s also Solana and Avalanche and Polkadot and Dogecoin. These are some of 
the top blockchains by market cap.

[00:10:41] 

Colin Randall: Just to some of, as you mentioned earlier, thousands that have come into being in recent years. That’s 
really interesting. Maybe if we could shift now to the investor landscape. I think it’s a really interesting phenomenon in 
cryptocurrency in that a lot of these assets have got their start through retail investors as opposed to institutions, which we 
might see in more traditional markets. Who is investing in Bitcoin today, Meghan and what are the reasons for doing so? 

[00:11:12] 

Meghan Chen: So, some governments have invested in Bitcoin, institutions have invested in Bitcoin, retail investors have 
invested in Bitcoin. If you look at some of the largest Bitcoin holders right now, also called whales, they usually consist of big 
Bitcoin funds like Grayscale, for example, or Purpose Bitcoin ETF. We also have major companies like MicroStrategy or Tesla 
that hold substantial amounts of Bitcoin on their balance sheets. Governments like Ukraine, Ukraine, I believe, currently holds 
about 40 to 45,000 Bitcoin. They’ve accumulated that since the beginning of the war. Countries like El Salvador as well have a 
pretty large Bitcoin balance. Institutions are increasingly becoming more and more interested in holding Bitcoin as an 
investment on their balance sheet as well. As well, of course, retail investors. Since the Canadian government authorized the 
existence of crypto ETFs back in February 2021, we’ve seen billions of inflows into Bitcoin and Ether ETFs in Canada by retail 
investors. I think it goes to show that this kind of product is becoming more and more popular among the retail space as well.

[00:12:27] 

Colin Randall: Do you think these investors are looking at Bitcoin specifically as a currency, as a means of exchange, or 
is it more of a store of value or an inflation hedge? That’s certainly been discussed as well. 

[00:12:42] 

Meghan Chen: I think that really brings us to the core of Bitcoin’s value proposition, which is that it’s a transnational 
and decentralized money system. Like you mentioned, it can be used as an alternative currency or it can be used as 
a potential store of value. In terms of its use as an alternative currency, Bitcoin can be useful in certain situations. For 
example, in countries where the government currency is highly unstable because it’s very volatile or because there’s 
hyperinflation or because there’s devaluation, there are certain people in these countries, like Venezuela, for example, 
that have adopted Bitcoin as an alternative currency to hedge against the instability of their own government currency. It 
can also be useful in situations of a geopolitical crisis where, for example, some Ukrainians have turned to crypto assets 
since the beginning of the war because in the midst of a war it’s less compelling, of course, to trust traditional financial 
infrastructure. That’s where the benefits of self-custody and portability of crypto assets really come to the forefront there. It 
could also be cheaper and more efficient to use crypto assets like Bitcoin to send money abroad. This is for international 
remittances, for example, and this is one of the key reasons why El Salvador actually decided to adopt Bitcoin as a legal 
tender because El Salvador receives a lot of international remittances every year from abroad, mostly the United States. 
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[00:14:07] 

These are some use cases of Bitcoin as an alternative currency. Turning to its potential as a store of value, Bitcoin does 
present some favourable characteristics to make it favourable as a store of value candidate. For example, it’s widely 
recognized, it has a very large network of developers and users and nodes. It is scarce, so Bitcoin has a hard cap supply 
of 21 million coins. Currently, we’re at about 19 million but there is a hard cap applied, so the monetary policy is very strict. 
There is no central bank behind it, unlike fiat currencies that can print an arbitrary amount of money. Also, it’s proven to be 
very secure, at least so far, historically. Since the beginning of the Bitcoin network back in 2009, the network has actually 
never been hacked in the sense that it’s never been subject to a 51% attack. So, it does present these nice store of value 
characteristics like scarcity and that large network and so on. That’s why some people call it digital gold. Some people call 
Bitcoin a potential digital form of gold that investors can use as an inflation hedge going forward and so on. 

[00:15:15] 

But I will say this, the narrative of Bitcoin as a store of value is still very emerging. Obviously, so far, looking at its price, 
performance and volatility to date, it has not been performing like gold. It has not been behaving like a store of value asset. 
It’s still an emerging area for sure. But I will say that although gold is an atomic element, it’s fundamental to the universe and 
Bitcoin is man-made and artificial, Bitcoin just presents certain advantages to gold. Number one, it is much more portable 
and easier to transfer and easier to store than gold. Secondly, it forms a global and transparent money system. Thirdly, 
Bitcoin integrates with a broader blockchain ecosystem. So, if you believe in blockchain technology as a whole, if you believe 
in the growth of blockchain going forward, there could be embedded upside for Bitcoin as well in that. 

[00:16:06] 

Colin Randall: That’s really interesting. Clearly, we’ve seen a lot of volatility in the marketplaces, as we’ve discussed, and 
as a store of value in the short term that doesn’t seem to be the case in the short term. I think it’s, to your point, Meghan, 
it’s really important to remember that this is a technology that’s just 13 years old. It’s still early days and as it grows in 
terms of adoption, it very likely could have positive network effects, which sort of reinforces its potential as a store of 
value. Maybe if we could turn now to some of the risks inherent in investing in Bitcoin and related digital assets. We were 
chatting just before the show about some of the challenges that investors face in valuing a cryptocurrency. Could you talk 
a little bit about that? 

[00:16:51] 

Meghan Chen: This follows on very nicely from our discussion just now about Bitcoin’s value proposition. Value is a function 
of supply and demand. The supply of Bitcoin, we understand it very well as a very strict monetary policy controlled by 
algorithms but the demand side is really where the uncertainty is. What’s the long-term demand of Bitcoin going to 
be? What is the long-term adoption of Bitcoin? That’s the key question that nobody knows. That’s why, I think, the price 
volatility of Bitcoin has been so high because it’s very hard to come to a fair value of Bitcoin without at all really knowing 
what its long-term adoption is going to look like. We talked about what Bitcoin’s value proposition is. It can be used as 
an alternative currency, as a potential store of value but while this value proposition exists, it’s also arguably not unique. 

[00:17:39] 

In terms of its use as an alternative currency, there are other crypto assets such as Ether or stablecoins that can be used 
in pretty much exactly the situations that Bitcoin can be favourably used as well, so not unique there. Also, if we look at 
Bitcoin’s potential as a store of value, again, this is an emerging narrative and there are other crypto assets that can 
potentially present those characteristics of scarcity and large networks as well. Ether also has a very strict monetary 
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policy, it’s expected to be deflationary going forward and also Ether, again, which is the fundamental coin of the 
Ethereum network, Ether arguably has more utility because of the ecosystem of the centralized applications built on the 
Ethereum network. It is hard to say, even though Bitcoin has a value proposition, exactly what its long-term adoption will 
be not least given the fact that its value proposition is not necessarily unique. 

[00:18:34] 

But I will say that despite this Bitcoin does have the first mover advantage. It was the first ever blockchain that was 
launched, it was the first ever cryptocurrency and because of this, it has status in the community as being the first 
one to be there. Also, it has accumulated a very large network ... first movers equals large network, in this case 
anyway, and Bitcoin has accumulated a very large network of users and of developers and of nodes which, again, are 
computers around the world that are running Bitcoin software that are contributing to securing and decentralizing the 
network. These are some of the advantages of Bitcoin that may support a competitive position among other blockchain 
networks going forward. 

[00:19:17] 

Colin Randall: In terms of other risks, and we mentioned some of the environmental concerns around the energy 
intensity of the Bitcoin network, its proof-of-work consensus mechanism, which requires the computational power that 
you mentioned, another potential criticism or risk as it relates to digital assets is often mentioned around sort of criminal 
activity or money laundering. What are your thoughts there?

[00:19:41] 

Meghan Chen: That is definitely a common criticism that I hear that the Bitcoin blockchain must surely be a hot spot for 
money laundering and criminal activity because transactions are pseudonymous. Actually, according to Chainalysis, which 
is a major blockchain analytics company, the percentage of transactions tied to illicit activity on the Bitcoin network is less 
than 1%. To understand why, really, even though transactions are pseudonymous, it’s important to remember that they are 
also very transparent and publicly visible at all times. That goes to show that say a criminal hacks exchange or demands 
ransom from a victim and they transfer cryptocurrency illegally to their blockchain address, because of the transparency 
of blockchain networks, everyone can pretty much now see that that address is associated with whoever hacked that 
exchange or whoever mounted that ransomware attack. 

[00:20:35] 

So, now, it would be up to the criminal to try and obfuscate the flow of funds through the Bitcoin blockchain. But the point 
is that because of the degree of transparency of these transactions it is hard to do. There are ways to do that through 
services like mixers and so on but it is hard to do and there are ways that analytics firms like Chainalysis can still track 
the criminal down. That’s one side of it, which is the transparency. The other side of it is that when these criminals try 
and convert their illegally obtained funds into fiat currencies to use in their daily lives they have to generally go through 
some major source of liquidity if they have stolen a lot, billions of dollars, say. That’s where they tend to get stuck as well 
because major sources of liquidity, say, centralized exchanges like Coinbase and Kracken, they are subject to KYC and 
AML requirements ... a lot of them are anyway. 

[00:21:32] 

That’s why a lot of hackers actually end up finding it very difficult to liquidate their stolen funds into fiat currencies. It’s 
harder than you might think really to use Bitcoin and similar blockchains for criminal activity. I think going forward, it will 
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probably get harder and harder as well because the FBI actually launched earlier this year a crypto crimes unit, so it’s a 
unit dedicated to fighting crypto crime, so it will probably get even harder going forward. 

[00:22:04] 

Colin Randall: Fascinating. As compared to, say, having a suitcase full of cash, we’re talking about the transparency 
where, as you mentioned, some firms, some analytics firms, are able to track where a hack and where funds might be 
moving across the blockchain in a matter of a few hours and watch it in real time. It’s clearly a disadvantage for criminals 
in many respects. In light of the significant volatility that we’ve seen this year maybe we could sort of shift gears to taking 
a longer term view. We’ve mentioned a few times in this session we are still early days. Good morning, GM, is often 
something you see mentioned in crypto circles to reflect that, but why should investors take a long-term view? 

[00:22:49] 

Meghan Chen: I think a lot of the volatility year-to-date that we’ve seen, Bitcoin being down 50 to 60%, Ethereum down 
70%, a lot of that is driven by the general macro pressure on risk assets due to high inflation, due to rate hikes, due to 
quantitative tightening, due to the war going on in Russia and Ukraine, due to global supply chain disruptions and so on. 
There’s a lot of macro pressures on risk assets. When investors think about de-risking their portfolios, cryptocurrencies, 
they’re the low hanging fruit to get rid of because of their historical volatility. We’ve seen sell-off of cryptos in investor 
portfolios along with other risk assets as part of that de-risking process. I think in the short-term sort of performance of 
Bitcoin and other cryptos year-to-date has been driven by a lot of that macro pressure. It’s also been driven by some 
negative crypto-specific headlines such as the collapse of the Terra blockchain, Celsius halting withdrawals and so on. 
There has been some very crypto-specific pressures as well. 

[00:23:57] 

But I would say that because blockchain is such an emerging technology, Bitcoin was launched back in 2009 but Ethereum 
launched in 2015 and it wasn’t only until the last two or three years where spaces like DeFi and so on really started to 
take off and gain in popularity. So, we are talking about a very emerging technology, very emerging space, and it’s to 
be expected as with most emerging technologies, there’s going to be growing pains and events like Terra and so on. I 
would say that this is just kind of part of the natural growing pain and evolution of a very emerging space. 

[00:24:29] 

To take a very long-term view, the question to ask yourself is, is there reason to believe in the growth of blockchain 
technology going forward? Is there reason to believe that blockchain technology has a value proposition? I think 
so. I think that the philosophy of blockchain technology, which is one of decentralization, openness, accessibility, 
democratization of systems and transparency as well, I think that has actual real value and that if you take the long-
term view, looking past the short-term volatility, these value propositions could be a significant tailwind for blockchain 
technology going forward. Although there are risks as well. 

[00:25:11] 

Colin Randall: Of course. To your point about this is an emerging technology, with that probably a good degree of 
volatility, within the context of a portfolio, this isn’t necessarily going to be the majority of one’s investments, of course, 
depending on your risk tolerance, this should be considered within the context of a diversified portfolio. Would you agree? 
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[00:25:32] 

Meghan Chen: Yes, for sure. Historically, Bitcoin and other crypto assets have demonstrated a fairly low correlation with 
traditional asset classes such as stocks and bonds. We would say, look at the last seven years or so [indecipherable] 
correlations have generally been less than 30% with major traditional asset classes. Recently, we have seen those 
correlations pick up between Bitcoin and the NASDAQ, between Bitcoin and the S&P 500, for example, again, due to the 
short-term volatility and the macro pressures in the market, but I think there are still enough distinct drivers in that Bitcoin 
will likely still be a good diversifier to portfolios in the long run. 

[00:26:12] 

Colin Randall: That’s excellent. Last question for you, Meghan, there are a number of different ways you can get 
exposure to cryptocurrency. You can invest directly in the assets or you can invest in a financial product, a mutual fund or 
ETF, that invests in the underlying assets. Could you talk just quickly a little bit about the benefits or advantages of each? 

 [00:26:36] 

Meghan Chen: I would say the main advantage of that is the tax benefits, potentially. Investors can hold Bitcoin ETFs 
and crypto ETFs in general on the same platforms that you buy and sell and hold all your other ETFs. You can hold it in 
your registered account, you can hold it in your TFSAs and hold it in your RSP, so you can save on tax, potentially, if you 
hold it in those accounts, on any upside you may gain, whereas if you buy Bitcoin off a Coinbase or a Kraken or a crypto 
exchange or broker, you won’t be able to hold it in your TFSA or RSP. I think that that really is the key takeaway. 

[00:27:14] 

Colin Randall: Over a long-time horizon that can really add up for the investor. We’re at time, Meghan, I just want to say 
thanks so much for joining us today, for sharing your insights and your perspectives on Bitcoin and the broader digital 
asset space. Really appreciate it. 

[00:27:28] 

Meghan Chen: Thank you. 

[voice-over:]

Thanks for listening to the Fidelity Connects podcast. If you haven’t done so already, please subscribe to Fidelity Connects 
on your podcast platform of choice - and if you like what you’re hearing, leave a review or a 5-star rating.

You can visit fidelity.ca for more information on future live webcasts - and don’t forget to follow Fidelity Canada on Twitter. 
Thanks again, see you next time.

[end of podcast]
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Commissions, trailing commissions, management fees, brokerage fees and expenses may be associated with investments in mutual funds and ETFs. Please read the mutual fund or ETF’s 
prospectus, which contains detailed investment information, before investing. The indicated rates of return are historical annual compounded total returns for the period indicated including 
changes in unit value and reinvestment of distributions. The indicated rates of return do not take into account sales, redemption, distribution or option charges or income taxes payable by 
any unitholder that would have reduced returns. Mutual funds and ETFs are not guaranteed. Their values change frequently, and investors may experience a gain or a loss. Past performance 
may not be repeated.

If you buy other series of Fidelity funds, the performance will vary largely due to different fees and expenses. Investors who buy Series F pay investment management fees and expenses 
to Fidelity. Investors will also pay their dealer a fee for financial advice services in addition to the Series F fees charged by Fidelity.

Any reference to a company is for illustrative purposes only. It is not a recommendation to buy or sell, nor is it necessarily an indication of how the portfolio of any Fidelity Fund is invested. 
The breakdown of fund investments is presented to illustrate the way in which a fund may invest and may not be representative of a fund’s current or future investment. A fund’s investment 
may change at any time. Mutual Fund and ETF strategies and current holdings are subject to change.

The statements contained herein are based on information believed to be reliable and are provided for information purposes only. Where such information is based in whole or in part 
on information provided by third parties, we cannot guarantee that it is accurate, complete or current at all times. It does not provide investment, tax or legal advice, and is not an offer or 
solicitation to buy. Graphs and charts are used for illustrative purposes only and do not reflect future values or returns on investment of any fund or portfolio. Particular investment strategies 
should be evaluated according to an investor’s investment objectives and tolerance for risk. Fidelity Investments Canada ULC and its affiliates and related entities are not liable for any 
errors or omissions in the information or for any loss or damage suffered.

From time to time a manager, analyst or other Fidelity employee may express views regarding a particular company, security, and industry or market sector. The views expressed by any 
such person are the views of only that individual as of the time expressed and do not necessarily represent the views of Fidelity or any other person in the Fidelity organization. Any 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 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 intentional of updating any FLS whether as a result of new 
information, future events or otherwise.
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