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Investment solutions for a sustainable future

Source: Fidelity International, 2022.

Portfolio management team

Strategies currently under management 

Fidelity Funds - Sustainable Climate Solutions Fund
Lead Portfolio Manager Sep 2018 - Present

Fidelity Funds - Sustainable Water & Waste Fund
Lead Portfolio Manager Feb 2021 - Present

Experience at Fidelity
Fidelity Funds - Global Demographics Fund
Co-Portfolio Manager 2017 - 2019

Global equities
Co-Portfolio Manager 2014 – 2019

Research Analyst: Media, Utilities, Materials 2008 – 2014

Previous experience 

Ford, Supply Chain Specialist 2004 – 2006

Strategies currently under management 

Fidelity Funds - Sustainable Climate Solutions Fund 
Co-Portfolio Manager Sep 2019 - Present

Fidelity Funds - Sustainable Water & Waste Fund 
Co-Portfolio Manager Feb 2021 - Present

Experience at Fidelity

Research Analyst: US Capital Goods 2018 – Feb 2021

Research Analyst: US Consumer Discretionary,
US Healthcare, European Mid Cap Utilities 2010 – 2018

 Velislava’s Sustainability class at MIT formed the genesis of this idea over a decade ago

 Both covered utilities at a time when the solution to decarbonisation was evident but it was only investible on a selective basis i.e. not viable without subsidies, with sustainability of subsidies often 
under scrutiny

 Today the theme is investable and both see risks of not responding to change but also a broadening out opportunity set and true, lasting momentum

Velislava Dimitrova,  Lead Portfolio Manager
Based in London
Investment experience: 13 years
Education: MBA, MIT Sloan, BBA, Sofia University ‘St Kliment Ohridski’

Cornelia Furse, Co - Portfolio Manager
Based in London
Investment experience: 11 years
Education: MA in Classics, Oxford University
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If not addressed, climate change will lead to consequences
beyond anything we can imagine today 

Source: Fidelity International, 2021; McKinsey Global Institute, 2020; Yale 2020.  

Accelerated CO2 Release
40% of permafrost could disappear by 2100, 
releasing dangerous levels of stored CO2. 

Reduced Water Supply
>70% decreased water supply for the 

Mediterranean and parts of the US by 2050.  

Lethal Heat Waves
700m - 1.2bn people living in areas at risk of 

lethal heat waves (from 0 today). 

Spread of Disease 
Global warming will increase intensity 
and spread of infectious disease.

Extreme Precipitation
Expected to grow more than fourfold in China, 

Africa and the American east coast. 

Destruction of Physical Assets
$200B of residential real estate at risk of rising 
sea levels. 

Persistent Drought 
8 out of 10yrs spent in drought conditions by 2050 -

Central & South America, Africa, Mediterranean. 
Consequences of  

>2.3 °C global warming 

Severe Hurricanes
Severe hurricanes to double in southern 
US & triple in parts of Asia by 2040.  

Reduced Food Supply
Widespread crop yield 
declines of 10-25% by 2050.

https://www.mckinsey.com/mgi/overview
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The solutions that can enable >80% global decarbonisation exist today
But they need to be adopted much faster than they normally would be 

Source: Fidelity International, January 2021. LHS: Calculations are based off multiple sources and a full list can be found in the appendix. Sources include reliable secondary research sources, company filings and Fidelity analyst estimates.  The 
CO2e emissions reduction achieved by low/zero carbon technologies is based on full adoption with 100% replacement/penetration displacing  legacy technologies/processes. We used secondary research published post 2010 for our calculations. 
RHS: Visual Capitalist, 2018.  

>80%
Global CO2-equivalent reduction potential on full adoption of 

decarbonisation solutions 
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Technology adoption rates need to accelerate to <30 years to achieve 
global decarbonisation by 2050. 

Share of US Households using specific technologies, 1903 to 2019
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Full adoption of automobiles took 90 years and full adoption of electric power 47 
years. Natural rates of adoption not sufficient - we have <30 years.  



Investment solutions for a sustainable future5

Decarbonisation is the largest investment theme in our lifetime 
We need to invest now – decarbonisation is just beginning

Source: Fidelity International, 2021. 1Goldman, 2020. 2BNEF, 2021. 3ThredUP, 2020 resale report. 4Fidelity internal analysis, 2022. 5Climate Tech VC, 2021.  

Accelerating regulatory push  

Changing consumer behaviour Accelerating innovation 

Scale of investment required 

 Full decarbonisation of the global economy, at current costs has a 
price tag of $4.8tn per year, totalling $144tn total by 20501

 This is 7x current US GDP.

 70% of women are open to shopping second-hand; resale 
expected to be bigger than fast fashion by 20293

 Global EV volumes to increase >8X by 2030, influenced partly 
by an in increase in consumer demand4

 Innovative technologies will disrupt a wide range of business 
models, across sectors. We are at the inflection point of change.  

 In the first half of 2021, climate tech start ups raised $16bn 
across c.250 ventures; c.50% more climate deals in Q2’21 vs. 
Q2’205.  

 COP 26: agreement to phase down unabated coal, end of 
deforestation, breakthrough agenda, first movers coalition. 

 Over 140 countries have proposed Net Zero targets, covering 90% 
of global emissions2

 European EU Green Deal (€1trn), IEA 10-point plan. 

Decarbonisation
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Investing in climate solutions will hedge portfolios against the risks from the 
transition to a more sustainable global economy 

Source: Fidelity International, 2021. 1Setzer and Rebecca Byrns, 2020.

Carbon pricing 
risks

Higher costs to 
businesses from rising 

carbon prices, impacting 
increasing number of 

industries and 
geographies

Regulation risks

Regulation could force 
adoption of  uneconomic 

solutions to climate 
change – ex. sustainable 

packaging, extended 
producer responsibility

Disintermediation 
risks

Many businesses will be 
rendered obsolete due to 

reduced demand (ICE 
vehicles, thermal power,

meat & milk etc)

Litigation risks

Acceleration of climate 
change litigation cases -

1,587 cases identified 
between 1986 and 20201. 
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Investing in inherently low CO2 sectors or climate change beneficiaries will not 
support climate change solutions adoption

Source: Fidelity International, Fidelity analyst estimates, 2021. 

Generic ESG

Single technology/ disintermediation risk 
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Low Carbon

Clean Energy / Tech

Environmental Funds

Climate Transition

Climate Solutions
Funds

Contribute to decarbonisation 
by investing in solutions 
driving a step change in 

society’s emissions

Climate Transition
Funds 

Invest in companies 
reducing their CO2 footprint 

faster than others. 

Environmental 
Funds 

Might invest in companies 
likely to benefit from climate 

change and some 
decarbonisation solutions; 

more hybrid approach

Clean Energy/
Tech Funds 

have a narrower focus, and 
therefore higher risk, can be 

driven by sector-specific 
factors

Low Carbon 
Funds 

Might invest in inherently 
low CO2 sectors, which 
does not contribute to 
decarbonisation. They 

exclude sectors driving low 
carbon solutions adoption

Generic ESG 
Funds 

Invest in companies with 
superior environmental, 
social and governance 

characteristics

Climate Solutions



What we do
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Source: Fidelity International, July 2021. The fund is part of the Fidelity Sustainable Family and adopts a Sustainable Thematic strategy under which a minimum of 70% of the fund’s net assets will be invested in securities which are deemed to 
maintain sustainable characteristics. A maximum of 30% of the fund’s net assets are allowed in issuers that are not deemed to maintain sustainable characteristics in accordance with the criteria above, but which demonstrate improving sustainable 
indicators. The fund adheres to an enhanced principle-based exclusion policy incorporating both norms-based screening and negative screening of certain sectors, companies or practices based on specific ESG criteria to be determined by the 
Investment Manager from time to time.  

Fidelity Sustainable Climate Solutions
Investing in decarbonisation solutions 

Portfolio 
returns

Stock picking alpha
+

Fund themes alpha  
+

MSCI ACWI 

We target 

Global CO2-eq  
emissions reduction

 Invest along the full value chain of solutions driving a step change in CO2-eq 
emissions

 The accelerating decarbonisation megatrend will create unprecedented investment 
opportunities 

 We believe our universe can deliver alpha over a global benchmark

 Short-termist markets fail to appreciate the duration of growth of firms exposed to 
these themes

 Fundamental analysis will help us identify companies that will capture value above 
the theme

Our beliefs

 To achieve long term capital growth and contribute to decarbonisation by investing in 
companies providing the tools for CO2-eq emissions reduction.

 >70% invested in companies with good sustainable characteristics. Max. 30% in 
companies with improving sustainable indicators. 

What we do

Objective
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Technologies that help lower greenhouse gas emissions
Our investment opportunity set

Source: Fidelity International, January 2021. Calculations are based off multiple sources and a full list can be found in the appendix. Sources include reliable secondary research sources, company filings and Fidelity analyst estimates. Methodology 
involves sourcing data from company filings and research papers/ public non-company sources to calculate the carbon emissions produced by incumbent technologies/processes and their low/zero carbon technological alternatives for same level of 
output/usage. The difference in emissions calculated above for the incumbent and  low carbon alternatives divided by the emissions produced by the incumbent technology provides us with the carbon emissions abatement potential of the low/zero 
carbon alternative.  The calculations are on a "cradle-to-grave" Lifecycle basis, starting from raw material sourcing to disposal of both the current technology and its low/zero carbon alternative or on an use-phase basis where Lifecycle based 
analysis is not available. We used secondary research published post 2010 for our calculations..

-79%

-90%

-47%

-55%

-85%

-56%

-25%

-93%

-28%

-51%

INDUSTRY

TRANSPORTATION

BUILDINGS 

POWER 

CONSUMER

Electric vehicles, Fuel cell vehicles 

Autonomous vehicles, Ride pooling

Building efficiency

Renewables, Green hydrogen

Smart technologies

Alternative meat/ milk

Recycling, Reuse 

New opportunities
will be included  as they emerge

Carbon capture & storage 

Industrial & agricultural efficiency

Infrastructure: cloud, 5G

E-health/ work/ learning 

Estimated % CO2-eq emissions reduction
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Global emissions generated by legacy technology

A multi-decade theme with growing momentum
Broad-based opportunity set, with more to follow over time

Source: Fidelity International, 2021. Bubble size refers to % TNA invested in these themes at 30 June 2021, in the Fidelity Funds Sustainable Climate Solutions Pool. Pools do not constitute separate legal entities and are not directly accessible to 
investors. This is pool data and may vary from the fund. The % of global emissions is representative of emissions from legacy technologies. Investment Themes have been classified as per portfolio managers’ investment philosophy. The themes 
list is not exhaustive and only indicative in nature. This is for illustration purposes only and should not be taken as a recommendation to buy or sell. Building Insulation penetration relates to North America. 

Global Emissions & Penetration / Adoption Theme % penetration 

EVs 1%

Vehicle automation 1%

Renewables 9%

Cloud 22%

Industrial Automation 25%

Agricultural Efficiency Solutions 20%

Building insulation 20%

Hydrogen 0%
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How do we measure things? 

Source: Fidelity International, 30 June 2021. Calculations are based off multiple sources and a full list can be found in the appendix. Sources include reliable secondary research sources, company filings and Fidelity analyst estimates. 1Carbon 
dioxide equivalent is a measure used to compare the emissions from various greenhouse gases based upon their global warming potential (OECD, glossary of statistical terms).  The CO2 equivalent emissions reduction achieved by low/zero carbon 
technologies is based on full adoption with 100% replacement/penetration displacing  legacy technologies/processes. We used secondary research published post 2010 for our calculations. 2TNA stands for Total Net Assets. 

>80%
Global CO2-equivalent reduction potential on full adoption of 

decarbonisation solutions 

c.596,368 tons
Emissions potentially prevented by the decarbonisation solutions of 

invested companies in the fund

We monitor the impact of the fund in two ways
1. The percentage reduction in greenhouse gas (CO2-eq1) emissions if the global economy fully adopts the solutions, included in the investment universe
2. The absolute tons greenhouse gas (CO2-eq1) emissions potentially prevented per year by the solutions the companies in the current portfolio help develop

Equivalent to: 

For illustration purposes, to showcase the second way we monitor impact
(as stated above)

For illustration purposes, to showcase the first way we monitor impact
(as stated above)

c. 2,458 CO2e tons 
potentially prevented per 

$1m TNA2

CO2 emissions of c. 4200 
flights from London to 

New York potentially 
prevented for every $1m 

invested
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FF Sustainable Climate Solutions - Fund Carbon Emissions Per 
USD mn Invested (tCO2e/USD mn)

MSCI ACWI - Carbon Emissions Per USD mn Invested 
(tCO2e/USD mn)

FF Sustainable Climate Solutions - Fund Carbon Emissions 
potenitally prevented Per USD mn Invested (tCO2e/USD mn)

Based on Fidelity internal analysis,
for illustration purposes

CO2 emissions 
equivalent to

c. 4200 flights from 
London to New York

Focus on carbon reduction, not carbon avoidance 

Source: 1Fidelity International, S&P Trucost Limited © Trucost 2021, as at 30 June 2021. All rights in the Trucost data and reports vest in Trucost and/or its licensors. Neither Trucost, nor its affiliates, nor its licensors accept any liability for any errors, 
omissions or interruptions in the Trucost data and/or reports. No further distribution of the Data and/or Reports is permitted without Trucost’s express written consent. Based on data available for 100% of the portfolio and 100% of the MSCI AC World 
Index holdings as of 30 June 2021. Green bar represents Fidelity’s internal calculations and is for illustrative purposes only. 

Climate solutions companies help avoid more carbon emissions (for society) than what they generate from 
their operations

Sole focus on carbon footprint ignores the societal impact of climate solution companies to decarbonisation 
Fund carbon footprint1
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Investment process overview

Idea 
generation 
Research & 
validation

c. 60 stocks

Defining & 
monitoring the

investment 
universe

c. 700 stocks

Portfolio 
Construction

Companies exposed to the value chain of lower 
GHG footprint technologies

>20% exposure to decarbonisation themes at 
company level 

Companies with lower exposure typically have 
thematic revenues growing quickly and driving 

significant part of the company value Identify subsectors that will capture the 
most value from the growth ahead. 

Favour high barriers to entry, favourable 
competitive dynamics, attractive returns, 

appropriate leverage. 

Measure best in class quality on: growth, 
profitability, cash generation & financial 

strengthBest ideas on risk-adjusted basis on a ~5 year view. 
Optimal portfolio of decarbonisation leader and 

beneficiaries. No fixed targets for exposure to any given 
theme. 

Diversified across themes 

>60% at portfolio level
Ongoing portfolio monitoring.

15-20 new ideas per year.40-60 stock portfolio

Investment universe
Exposure to decarbonisation 

Continuously 
expanding 
universe

20% of universe excluded on sustainability grounds* 

Source: Fidelity International, January 2022. For illustrative purposes. The fund is part of the Fidelity Sustainable Family and adopts a Sustainable Thematic strategy under which a minimum of 70% of the fund’s net assets will be invested in 
securities which are deemed to maintain sustainable characteristics. A maximum of 30% of the fund’s net assets are allowed in issuers that are not deemed to maintain sustainable characteristics in accordance with the criteria above, but which 
demonstrate improving sustainable indicators. The fund adheres to an enhanced principle-based exclusion policy incorporating both norms-based screening and negative screening of certain sectors, companies or practices based on specific ESG 
criteria to be determined by the Investment Manager from time to time. *The fund follows the ‘Selectivity’ approach under AMF. The fund’s investment universe is reduced by at least 20% compared to a similar fund without an ESG focus. 

ESG screening 



Our investable themes 
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Oil

Renewables now cheaper than fossil in most regions globally
Power: clean power generation 

Source: Fidelity International, 31 May 2021. 1Fidelity International internal estimates. 2United States Environmental Protection Agency, 2019. For illustrative purposes. 

Hydro
We need 19x more renewables than we have today to fully decarbonise. 

>4x current install rate p.a. out to 2050

Power generation is the most polluting activity, 
accounting for >25% of global emissions2

The alternative exists today and is economic 
in most regions globally. Costs have 

declined >85% over 10yrs.

Renewables can decarbonise not only power 
but also transport and part of industry
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Potential renewable capacity needed to meet current Global decarbonization plan1

..but also a resilient and flexible power grid, capable to handle
intermitted renewables as well as EVs

Not only do we need solar panels, wind turbines 
and their components…

 6x more renewables needed to replace coal 
and gas (share from 10% to 72%)

 2x if all cars are electric 

 10x more if green hydrogen is used to reduce 
emissions of steel and cement 

 1x for growing EM demand by 2050
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Consumer attitudes changing – resale to grow 5x over 5yrs1

Consumer: reuse 

Fashion accounts for 10% global emissions2    ‒   75lbs of CO2e to produce a pair of jeans

In 2020, 223m consumers say they have or are open to 
shopping secondhand products2

2017

2016

52%

45%

Percentage of consumers over 18 who have bought or are open to buying secondhand 
products in the future2

2019

2018

70%

64%

Resale expected to be bigger than fast fashion by 20291

$10bn
$22bn $21bn

$36bn $36bn
$43bn

$7bn

$44bn

$0bn

$20bn

$40bn

$60bn

$80bn

2009 2019 2029E

39% compound 
annual growth rate

Traditional Thrift & Donation Fast Fashion Resale

Source: Fidelity International, 28 February 2022.  1ThredUP, 2020 resale report.  2ThredUp, 2021 Fashion Resale Market and Trend Report.. Note: 2020 data includes responses from men & women. The 2020 response rate for women only was 87%.  

2020 86%
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Industrial Internet Of Things 

Industry: industrial automation & digitalization 
Penetration remains low, in spite of cost and emissions savings

Robot density in the manufacturing industry 20191

Source: Fidelity International, July 2021. 1International Federation of Robotics, 2020. 2ABB, 2021.  
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Better demand 
forecasting

Lower reject ratios Longer asset lives Reduction in 
unplanned outages

Plant optimisationLess material 
wastage

Improved resource & energy efficiency
80% of energy across value chain between energy generation and consumption is lost2

Robotics

Sensors and real time data analytics

Simulation tools

Artificial intelligence and Machine learning

Predictive maintenance

Digital twin

3D printing
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$1.1 trillion savings opportunity from improving building efficiency3

Buildings: Infrastructure decarbonisation  

Source: Fidelity International, 31 May 2021. 1International Energy Agency, 2019. Stringency improvement is assessed on prescriptive requirements relative to the performance of building components mentioned in national or sub-national energy 
codes. It is not an indicator of building energy performance in a given country relative to another. 2Kingspan Insulation Interim Presentation, 2020.  3Mckinsey, 2020. For illustrative purposes. 

Insulation penetration remains low in many regions2

Stringency of building energy codes is rising globally1
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 Building codes and regulations
 Grants and subsidies
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Building Management Solutions

InsulationLED Lighting

Smart Devices
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EV volumes to increase >8x by 2030 
Transportation: electric vehicles (EV)

Source: Fidelity International, 31 January 2022. FIL analyst internal estimates. For illustrative purposes. BEV stands for Battery Electric Vehicle. PHEV stands for Plug-in Hybrid Electric Vehicle.  

 The Paris agreement aims for 0 emissions 
by 2050

 Tougher emissions standards impossible to 
meet without electrification

Supply push 

Demand pull

 EV subsidies
 Affordability - total cost of ownership 

declining to internal combustion engine 
(ICE) level

 Battery range increase
 Charging infrastructure expansion 

To facilitate this growth, we needFIL global EV penetration by type 

 9.4x more semis per BEV* vs 
ICE, 15x more power semis

 260m charging points of which 
126m public US only (ex 
commercial)

 Power grid reinforcement 

 Battery recycling 0%

10%

20%

30%

40%

50%

60%

PHEV penetration BEV penetration
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Source: Fidelity International. The fund is part of the Fidelity Sustainable Family and adopts a Sustainable Thematic strategy under which a minimum of 70% of the fund’s net assets will be invested in securities which are deemed to maintain 
sustainable characteristics. A maximum of 30% of the fund’s net assets are allowed in issuers that are not deemed to maintain sustainable characteristics in accordance with the criteria above, but which demonstrate improving sustainable indicators. 
The fund adheres to an enhanced principle-based exclusion policy incorporating both norms-based screening and negative screening of certain sectors, companies or practices based on specific ESG criteria to be determined by the Investment 
Manager from time to time.  

We are diversified across decarbonisation 
solutions, offering lower technological & 

business model risk than clean tech funds

We target alpha generation vs. a global 
benchmark from bottom-up stock selection 

from a decarbonisation investment 
universe

Our focus is on companies with good ESG 
credentials and those willing to engage for 

change

We believe we have higher contribution to 
global decarbonisation than competitors as 

we invest only in the solutions to the 
climate change crisis

We can help clients hedge exposure to 
disintermediated technologies and 

stranded assets and in their portfolios

Facilitate solutions with the potential 
to reduce global CO2 footprint >80%

Fidelity Sustainable Climate Solutions – key messages 
A structural growth opportunity which should help hedge client portfolios



Appendix 
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Chain linked performance 12 month rolling returns (%)1

As at 28 February 2022

Past performance is not a reliable indicator of future results. Returns may increase or decrease as a result of currency fluctuations. For funds that 
invest in overseas markets, changes in currency exchange rates may affect the value of an investment.

Gross of Fees (%) 28.02.17 - 28.02.18 28.02.18 - 28.02.19 28.02.19 - 28.02.20 28.02.20 - 28.02.21 28.02.21 - 28.02.22

Strategy - - - 66.7 0.7

Index - - - 30.3 7.5

Excess returns - - - 36.4 -6.8

Performance for 12-month periods (in USD)

Source: Fidelity International, 28 February 2022. 1Returns for Fidelity Sustainable Global Climate Solutions Pilot Strategy have been chain linked with Fidelity Funds - Sustainable Climate Solutions Pool from 22 February 2021 onwards .Returns in 
USD terms, gross of fees, rounded off to one decimal place. Comparative Index:  MSCI AC World. Launch of Fidelity Funds - Sustainable Climate Solutions Pool: 22 February 2021. Launch of pilot strategy: 5 September 2018. Velislava Dimitrova 
has managed the strategy since inception. Cornelia Furse joined as Co-Portfolio Manager on 2 September 2019. Numbers may not sum due to rounding. Live fund performance may differ from this pilot performance based on the impact of actual 
expenses associated with live fund administration, transaction costs, shareholder inflows and outflows, and performance fees. Pilots are funded entirely by Fidelity and are not available for client investment. All trading for pilots is transacted via 
Fidelity’s centralised dealing desk, in the same way as a live fund. However, in the absence of sufficient liquidity, all client orders must be completed in full before a pilot receives any allocation. Pilots may also not trade with client accounts. Pools do 
not constitute separate legal entities and are not directly accessible to investors. This is pool data and may vary from the fund. The performance of the Pool has been calculated by Fidelity International and is unaudited.
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Disclaimer
This is a marketing communication. This information must not be reproduced or circulated without prior permission. Fidelity only offers information on products and services and does not provide investment advice based on individual circumstances, 
other than when specifically stipulated by an appropriately authorised firm, in a formal communication with the client. 
Fidelity International refers to the group of companies which form the global investment management organisation that provides information on products and services in designated jurisdictions outside of North America. This communication is not 
directed at, and must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions where the relevant funds are authorised for distribution or where no such authorisation is required.
Unless otherwise stated all products and services are provided by Fidelity International, and all views expressed are those of Fidelity International. Fidelity, Fidelity International, the Fidelity International logo and F symbol are registered trademarks of 
FIL Limited. 
Research professionals include both analysts and associates. 
The Key Investor Information Document (KIID) is available in English and can be obtained from our website at www.fidelityinternational.com. The Prospectus may also be obtained from Fidelity. The Key Investor Information Document (KIID) for 
Fidelity and non-Fidelity funds is available in English and can be obtained from our website at www.fidelityinternational.com. The  Prospectus for Fidelity funds may also be obtained from Fidelity. For non-Fidelity funds, the KIID and the Prospectus 
are also available from the fund provider directly. 
Fidelity Funds “FF” is an open-ended investment company (UCITS) established in Luxembourg with different classes of shares. FIL Investment Management (Luxembourg) S.A. reserves the right to terminate the arrangements made for the marketing 
of the sub-fund and/ or its shares in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. Prior notice of this cessation will be made in Luxembourg.
Holdings can vary from those in the index quoted. For this reason the comparison index is used for reference only. Certain Information ©2022 MSCI ESG Research LLC. Reproduced by permission; no further distribution. Although Fidelity 
International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, 
accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, 
with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for 
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
The information in this document relating to the sustainability of portfolios according to Impact Cubed IC (the ”Information”, “Impact-Cubed”). The Information has been obtained from, or is based on, sources believed by Impact-Cubed to be reliable, 
but it is not guaranteed as to its accuracy or completeness. No representation, warranty, or undertaking, express or limited, is given as to the accuracy or completeness of the information or opinions contained in this document by Impact-Cubed, any 
of its partners or employees, or any third party involved in the making or compiling of the Information, and no liability is accepted by such persons for the accuracy or completeness of any information or opinions. The Information is the property of 
Impact-Cubed. The Information may not be further distributed or published in whole or in part by any recipient without prior written permission from Impact-Cubed. The Information may not be used to create derivative works or to verify or correct other 
information.
Issued by FIL Pensions Management. Authorised and regulated by the Financial Conduct Authority. 
Luxembourg: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English, French and German) and the KIID (key investor information 
document), available in English, French and German, which is available along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, or from our distributors and from our European Service Centre 
in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).  
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.lu in English.
Austria: 
We recommend that you obtain detailed information before taking any investment decision on the basis of the current prospectus (in English and German) and the KIID (key investor information document), available in English and German along with 
the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 
Luxembourg as well as from the paying agent in Austria, UniCredit Bank Austria AG, Schottengasse 6-8, 1010 Vienna. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.at in German.
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Disclaimer
Finland: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English) and the KID (Key Investor Information Document), available in Finnish and 
English along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by 
the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.fi in English.
Sweden: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English)/and the KIID (Key Investor Information Document) available in Swedish, 
along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 
2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.se in Swedsh.
Norway: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English) and the KIID (Key Investor Information Document)  available in English and 
Norwegian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised 
by the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.no in English.
Denmark: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English) and the KIID (Key Investor Information Document), available in Danish and 
English along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by 
the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.dk in English.
Poland: 
This material does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Constituting Recommendations Concerning Financial Instruments or Issuers Thereof dated October 19, 
2005. No statements or representations made in this document are legally binding on Fidelity or the recipient and not constitute an offer within the meaning of the Polish Civil Code Act of 23 April 1964.
We recommend that you obtain detailed information before taking any investment decision.  Investments should be made on the basis of the current prospectus (in English and Polish), and the KIID (Key Investor Information Document) and the 
Additional Information for Investors, available in English and Polish along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Centre in 
Luxembourg, and from the fund’s representative office in Poland. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.pl in Polish.
Belgium: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English, French and Flemish) and the KIID (key investor information document), 
available in English  French and Flemish along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from FIL (Luxembourg) S.A. and CACEIS België NV, with head office at 
Havenlaan 86C, B320, 1000 - Brussels, the financial service provider in Belgium. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.be in French and Flemish.
Switzerland: 
Fidelity undertakes the financial services of purchasing and/or selling financial instruments within the meaning of the Financial Services Act (""FinSA""). Fidelity is not required to assess the appropriateness and suitability under FinSA. 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English, German and French) and the KIID (key investor information document), 
available in English, German and French  along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg FIL (Luxembourg) 
S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg and from the representative and paying agent in Switzerland, BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. Issued by FIL Investment 
Switzerland AG.
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ch in German and English.
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Disclaimer
Netherlands: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English and Dutch) and the KIID ( Key Investor Information Document), available in 
Dutch along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from FIL (Luxembourg) S.A., Netherlands Branch (registered with the AFM), World Trade Centre, Tower H, 6th Floor, Zuidplein
52, 1077 XV Amsterdam (tel. 0031 20 79 77 100) or from www.fidelity.nl. The fund is authorised to offer participation rights in The Netherlands pursuant to article 2:66 (3) in conjunction with article 2:71 and 2:72 Financial Supervision Act. Issued by 
FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.nl in Dutch.
Italy: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in Italian and English) and the KIID (Key Investor Information Document), available in 
Italian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by the 
CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:  https://www.fidelity-italia.it in Italian. 
Spain: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in Spanish and English) and the KIID (Key Investor Information Document), available in 
Spanish along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur
Financier).
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fondosfidelity.es in Spanish.
Slovakia: 
We recommend that you obtain detailed information before taking any investment decision.Investments should be made on the basis of the current prospectus (in English) and the KIID (Key Investor Information Document), available in English and 
Slovakian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com,  from our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333, Slovakia. Issued by FIL (Luxembourg) S.A., 
authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.sk in Slovakian. 
Czech Republic:   
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English and Czech) and the KIID (Key Investor Information Document),  available in 
English and Czech  along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com from our paying agent UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 14092 Prag 4 - Michle, Czech 
Republic. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.cz in Czech.
Portugal: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English) and the KIID (Key Investor Information Document), available in Portuguese 
along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.pt in Portuguese.
Romania: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English) and the KIID (key investor information document), available in English and 
Romanian along with the current annual and semi-annual reports free of charge through  https://www.fidelityinternational.com, from our distributors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert 
Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ro in Romanian.
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Disclaimer
France: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus(in French) and the KIID (Key Investor Information Document), available in French along 
with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank.                                                                                   
The document is available in French upon request. If you do not wish to receive documents in English dedicated to Professional, please contact your Fidelity contact.
Issued by FIL Gestion, authorised and supervised by the AMF (Autorité des Marchés Financiers) N°GP03-004, 21 Avenue Kléber, 75016 Paris.           
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.fr in French.   
Germany: 
Any performance disclosure is not compliant with German regulations regarding retail clients and must therefore not be handedout to these.
Investments should be made on the basis of the current prospectus in German/Key Investor Information Document (KIID), which is available in German along with the current annual and semi-annual reports free of charge through  
https://www.fidelityinternational.com, from FIL Investment Services GmbH, Postfach 200237, 60606 Frankfurt/Main. 
For German Wholesale clients issued by FIL Investments Services GmbH, Kastanienhöhe 1, 61476 Kronberg im Taunus. 
For German Institutional clients issued by FIL (Luxembourg) S.A., 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. For German Pension clients issued by FIL Finance Services GmbH, Kastanienhöhe 1, 61476 Kronberg im Taunus.
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:  https://www.fidelity.lu/complaints-handling-policy in English.
The information above includes disclosure requirements of the fund’s management company according to Regulation (EU) 2019/1156.
Hungary: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English) and the KIID (Key Investor Information Document),  available in English and 
Hungarian along with the current annual and semi-annual reports free of charge through  https://www.fidelityinternational.com, from our distributor Raifeisenbank Zentralbank Österreich AG, Akademia u. 6, 1054 Budapest. Issued by FIL 
(Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.co.hu in Hungarian.
Liechtenstein: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (In German and English) and the KIID (Key Investor Information Document) ,  available in 
German and English along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert 
Borschette, BP 2174, 1021 Luxembourg as well as from the Liechtenstein paying agent VP Bank AG, Äulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur
Financier). 
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.li.  in German and English.
Croatia: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the current prospectus (in English) and the KIID (key investor information document),  available in Croatian along 
with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 
Luxembourg and from our paying agent Zagrebacka banka d.d., Trg bana Josipa Jelacica 10, 10000 Zagreb. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier).  
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.hr in Croatian.
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Disclaimer
Ireland: 
We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the ba sis of the prospectus and KIID (key investor information document), which are available free of charge in English along 
with the current annual and semi-annual reports at www.fidelity.ie. Issued by FIL Fund Management (Ireland) Limited, which is authorised and regulated by the Central Bank of Ireland (the “Central Bank”) as a management company pursuant to the 
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. 352 of 2011), as amended. The Company is also authorised by the Central Bank as an Alternative Investment Fund Manager 
pursuant to the European Union (Alternative Investment Fund Managers) Regulations 2013, as amended (S.I. 257 of 2013). Registered office of FIL Fund Management (Ireland) Limited is Georges Quay House, 43 Townsend Street, Dublin 2, DO2 
VK65. Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ie in English.
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