FIDELITY Charitable

Make more of a difference

Charitable Investment Advisor Program
Description and Investment Policies and Guidelines

EFTA_R1_00246307
EFTA01851894



TABLE OF CONTENTS

Introduction to the Charitable Investment Advisor Program 1
Getting Started 1
Contributions 2
Grant Making 3

Investment Policies and Guidelines for Charitable Investment
Advisor Program Assets

Recordkeeping and Reporting
Fees and Expenses
Fees and Expenses: Non-Fidelity Custodian

Investment Management Expense

@ 0 o =~ o 5

Terminating or Changing a Program Advisor

Amendment and Conflict of Terms

<0

Last updated: April 2074

EFTA_R1_002456308
EFTA01851895



(11

INTRODUCTION TO THE
CHARITABLE INVESTMENT ADVISOR PROGRAM

The Board of Trustees ("Trustees”) of Fidelity Charitable®™ has established the Charitable Invest-
ment Advisor Program ("Program”) to allow certain qualified independent investment advisors
the opportunity to provide investment advisory and management services with respect to certain
Fidelity Charitable assets that have been allocated to Giving Accounts that the Trustees have
designated as part of the Charitable Investment Advisor Program ("Program Assets”).

This document (the Program Description and Investment Policies and Guidelines) describes
the Program; important guidelines, policies, and procedures associated with nominating an
independent investment advisor to participate in the Program; as well as the investment policy
guidelines, which must be adhered to by the independent investment advisor.

The Program shall at all times be administered in accordance with such general policies and
procedures as may be adopted or amended by the Trustees pursuant to the Fidelity Charitable
Declaration of Trust, and as set forth in the Fidelity Charitable Policy Guidelines: Program
Circular {"Fidelity Charitable Program Circular” or “Program Circular®).

Please review the Fidelity Charitable Program Circular, which describes the donor-advised fund
program of Fidelity Charitable, as well as important policies and procedures associated with
establishing and maintaining a donor-advised fund (" Giving Account”) at Fidelity Charitable.

GETTING STARTED

Program Eligibility
A Giving Account® must have a minimum balance of $250,000 to be eligible to participate in the
Program. Fidelity Charitable has set policies that permit normal investment value variations and
grant-making activity; however, if a Giving Account’s total balance (Program Assets and Fidelity
Charitable investment pool balances) falls below $100,000, the Program Assets may revert to Fidel-
ity Charitable investment pools, and the Giving Account® may no longer qualify for participation
in the Program until the balance exceeds $250,000.

Neominating an Independent Investment Advisor

An Account Holder' at Fidelity Charitable may nominate an independent investment advisor to
manage a portion of Fidelity Charitable assets held in an eligible Giving Account.

To nominate an advisor:

» The Account Holder must complete and sign a Program Enrollment Application agreeing to this
Program Description and Investment Policies and Guidelines.

» Once qualified, a principal at the independent investment advisor's firm will be required to
sign an Investment Advisor Firm Agreement with Fidelity Charitable (the “Agreement”),
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pursuant to which the independent investment advisor, among other things, agrees to provide
investment advisory and management services to the Trustees for specified Program Assets in
return for a mutually agreeable and reasonable annual investment advisory fee. Pursuant to the

Agreement, the independent investment advisor agrees to manage Program Assets in accordance
with this Program Description and Investment Policies and Guidelines.

Independent Investment Advisor Qualification

Further, the independent investment advisor must, at the
determination of the Trustees, have the requisite experience, qualifications, and investment performance
track record to provide prudent investment advisory and management services to Fidelity Charitable

regarding certain Program Assets in accordance with this Program Description and Investment Policies
and Guidelines.

The Fidelity Charitable independent investment advisor qualification process for participation in

the Program may generally be completed within ten (10) business days of the receipt of all required
Program enrollment materials by Fidelity Charitable.

Errors & Omissions Insurance Requirement

Fidelity Charitable requires all advisory firms participating in the Program to procure and maintain, at
their own expense, paolicies of insurance that include Errors & Omissions Liability, per claim and in the
aggregate, of not less than the amounts set forth below:

Procram Giving Account BaLance Errors & Omissions Insurance REQUIREMENT

$250,000-52,000,000 $1,000,000
$2,000,000-%4,000,000 50% of Program Giving Account balance
%4,000,000+ $2,000,000

CONTRIBUTIONS

Making Contributions

To make an irrevocable charitable contribution to Fidelity Charitable to be managed specifically by a
qualified Program independent investment advisor ("Program Advisor”), the Account Holder or an
Authorized Interested Party must complete and sign an Additional Contribution Form or call a Fidelity
Charitable representative at 800-952-4438. Contributions to Fidelity Charitable that are intended to be
managed as part of the Program ("Program Assets”) can be made online by certain advisors.*

Contributions to Fidelity Charitable for allocation to one or any combination of the 15 Fidelity Charitable
investment pools (managed by Strategic Advisers, Inc., a Fidelity Investments company) can be made at
any time online, by completing and submitting an additional contribution form, or by phone.

A tamily member is a spouse, sister, brother (including half-sister and -brother), parent, child, grandchild, great-grandchild and a spouse of a sister,
brother, child, grandchild, or great-grandchild

‘Fidelity Institutional Wealth Services advisors who use WealthCentral will be able to make contributions anline fram clients” eligible Fidelity bro-

kerage accounts. In order to process contributions, advisors will need to have money movement authorization and access 1o the eligible Fidelity
brokerage accounts, A Letter of Authorization must also be on file
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When a contribution to Fidelity Charitable is recommended to be managed as part of the
Program, the contribution will be allocated directly into the Advisor-Managed Account.
Assets contributed in kind will not be liquidated. The Pragram Advisor will be responsible for
incorporating these assets into the approved investment strategy.

Amounts initially contributed to Fidelity Charitable and allocated to any of the Fidelity Charitable
investment pools can be allocated to the Program at a future date, provided that the Giving
Account satisfies the Program’s eligibility requirements.

When making an irrevocable charitable contribution to Fidelity Charitable, all other conditions
apply as set forth in the Program Circular.

Contribution Processing Time

Please see the Program Circular for information regarding contribution processing time when
contributions are recommended for allocation to the Fidelity Charitable investment pools.

Upon receipt of a contribution, Fidelity Charitable will allocate the contributed asset(s) to the
Advisor-Managed Account as soon as possible.

Custody of Program Assets

Proxy Voting and Corporate Actions

GRANT MAKING

Grant recommendations may be made from Giving Account balances held in the Fidelity Charitable
investment pool program or from Program Assets. If a Giving Account does not have funds in the
Fidelity Charitable investment pools, then grant processing times may be longer.

Only Aceount Holders and Authorized Interested Parties may recommend grants from the Giving
Account. Account Holders may make a recommendation online, by phone, or by submitting a
completed Grant Recommendation Form. Upon receipt of the recommendation, a Fidelity
Charitable representative will, if required, initiate an exchange from the Program Assets to the
Fidelity Charitable Money Market Pool.

All Fidelity Charitable grant-making guidelines described in the Fidelity Charitable Program
Circular apply to all grants from Fidelity Charitable, including grants from Program Assets. All
Giving Accounts are subject to the Fidelity Charitable minimum grant activity policy. See the
Fidelity Charitable Program Circular for more information.
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INVESTMENT POLICIES AND GUIDELINES FOR
CHARITABLE INVESTMENT ADVISOR PROGRAM ASSETS

Investment Objectives

Investment Policies and Guidelines

In order to ensure that Program Assets are invested in a prudent manner, the Trustees of Fidelity

Charitable have set forth the following investment guidelines:

Domestic Equity

PERCENTAGE LIMIT

Individual securities, mutual funds, and exchange-traded funds (ETFs)
invested in LS. stocks, funds, and ETFs

Equity sector weightings (as a percentage of the portfolio’s equity
allocation) of individual securities, sector-specific mutual funds, and
sector-specific ETFs

Mo limit

Limited to three times the sector

weighting of an appropriate index or 50%
of market value, whichever is greater.
Sector weightings in diversified mutual

funds and ETFs will not be counted
toward this constraint.

Fixed Income

U.5, Treasury and agency bonds
Investment-grade bonds

Bank loan funds and high-yield (below-investment-grade) corparate
bonds, mutual funds, and ETFs

Corvertible and municipal bonds and bond funds

Mo limit
Mo limit

50% of the portfolio’s market value

50% of the portfolio’s market value

International Investments

Developed market non-LL.5. stocks (as defined by the countries covered

by the MSCI EAFE® Index)
Emerging market equities, funds, and ETFs

Emerging market debt, funds, and ETFs

Mo limit

25% of the portfolio’s market value

25% of the portfolic’s market value

Alternative Investments

Private investment funds (defined as funds and funds of funds that may be
structured as a limited partnership or limited liability company), ineluding
hedge funds and private equity funds

25% of the portfolic’s market value

Other Investments

Publicly traded real estate investment trusts (REITs) or other real estate—
related securities

Commedities funds and ETFs

Currency funds and ETFs

25% of the portfolio’s market value

25% of the portfolio's market value
25% of the portfolio’s market value
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Individual Security Limits

* Weightings in each individual security (including equities and corporate bonds by issuer, but not including mutual
funds or ETFs) will be limited to not mare than 10% of the current market value of the portfalio.

* This limit dees not apply to Treasury and agency fixed-income securities.
| Gorea o pden ek pincps 04 o b nece v s s ros o4
Approved Investments and Strategies

» Cash; cash equivalents; publicly traded stocks, bonds, mutual funds, and ETFs; and private securities.

* The use of exchange-traded/listed equity options is limited to selling covered calls and long puts for hedging a long
equity position only.

* Long/short, arbitrage, market neutral, bear market, and other like publicly traded investments (limited to 50% of the
portfolio’s market value).

Additional Information on Alternative Investments

= An alternative investment may not be transferred to * The investment manager for the alternative
or held in a Giving Account in the Program without the investment must be registered with the SEC.

prior approval of Fidelity Charitable. » Future capital commitments must be prefunded

= Fidelity Charitable will conduct an asset review of the with assets held at Fidelity Charitable.
alternative investment to ensure that it meets program

iy N " » Please refer to the Advisor Request Form for
guidelines and operational requirements.

Haolding Alternative Assets for additional information
* The Program Advisor is responsible for the selection of requirements, and to submit a request for review.
the appropriate strategy and product sponsor of the
alternative investment.

Prohibited Investments and Transactions
The following investments and transactions are generally prohibited for Program Assets:

» A Program Investment Advisor's (or affiliate’s) own stock » Real estate, except as held in a diversified REIT,
or debt ETF, or mutual fund position

The following investments and transactions are generally prohibited for Program Assets unless within private
investment fund structures:

* Short sales or any transaction on margin » [Futures, warrants, or other leveraged investment
strategies that employ derivatives, synthetics, or

* Mon-negotiable securities
forward contracts

> Investments in companies for the purpose of exercising
control or management

* Commaodities (other than commodity-based mutual funds .
and ETFs) » Inwestments that charge a fee upon redemption

(e.g., "back-end load" or “deferred sales charge”)

» 0il, gas, or other mineral exploration or develop-
ment programs or mineral leases

In addition to the guidelines above, advisors are required to notify Fidelity Charitable of any investments that gener-
ate unrelated business income tax (UBIT).

A Program Advisor may not engage in transactions with any party that are not expressly in the best interest of Fidelity
Charitable, and may not engage in transactions, investments, or activities that are prehibited by applicable law.
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Monitoring for Compliance with Diversification Policies and Guidelines

Giving Accounts enrolled in the Program will be monitored for compliance with the above-stated
diversification guidelines. Program Advisors will be asked to provide an explanation of any significant
deviations from these guidelines.

Evaluation of the Investment Performance of Program Advisors

Fidelity Charitable expects each Program Advisor to perform competitively against the agreed-upon
benchmark. Performance will be measured quarterly, on an average annual return basis, since inception
and, once enough history is available, over concurrent three-year and five-year periods. Investment
performance shall be measured net of all investment fees and expenses, including all advisory fees, but
prier to the assessment of any administrative fees assessed by Fidelity Charitable for administration of
its charitable operations.

Benchmarks

Program Advisors will be measured and monitored at periodic intervals against the index-based bench-
marks specified in the Benchmark Selection Form that corresponds with the intended investment
strategy. Index components of the benchmarks will be based on traditional, liquid, marketable asset
classes. While alternative asset classes are acceptable (subject to the investment and diversification
guidelines above), their contribution to return will be measured at the total portfolio level versus the
overall benchmark.

Benchmarks are intended to offer some consistency to the investment strategy and should not be
changed unless the long-term investment strategy has changed significantly. Once a Giving Account in
the Program is operational, a Program Advisor may request a benchmark change by providing a written
justification demonstrating that the long-term investment strategy has changed significantly enough to
warrant a different benchmark. Fidelity Charitable will respond to all benchmark change requests
generally within 30 days. All approved benchmark changes will be effective as of the month-end
following approval of the change by Fidelity Charitable. From that date forward, the new benchmark's
return will be linked to the return of the previous benchmark and will not be retroactive.

Portfolio Risk

Program Advisors are expected to take reasonable, but not excessive, risks based on the specific invest-
ment strategies employed.

Nondiscretionary Program Advisors

To ensure compliance with the Trustees’ investment guidelines for the Program, Fidelity Charitable will
review and approve investment recommendations made by nondiscretionary Program Investment
Advisors prior to authorizing the purchase or sale of securities or making any other changes with respect
to investments or investment strategy.

RECORDKEEPING AND REPORTING

Confirms
Fidelity Charitable will provide the Primary Account Holder with confirmations on all Giving Account
transactions, including transactions regarding Program Assets. Confirmations are generally provided
within five (5) business days of processing.

Reports

Fidelity Charitable will provide Primary Account Holders with a quarterly report showing balances and
activity. Fidelity Charitable will not report performance on Program Assets to the Account Holder.
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All Giving Accounts are assessed a standard administrative fee by Fidelity Charitable, including
those enrolled in the Program. See the summary below for an overview of Fidelity Charitable
fees! For a detailed discussion of administrative fees, please see the Program Circular.

Fidelity Charitable utilizes two standard fee schedules based on account balances —Tiered
(below $5,000,000) and Flat ($5,000,000 and above).? These fee schedules are mutually

exclusive and will never be used in combination,

Tiered Fee Schedule

The tiered fee schedule is applied to Giving Accounts with balances below $5,000,000. When
applied, this schedule results in a weighted average of the different basis points associated with

each asset tier.

Averace Giving AccounT BaLance

Fee (Basis POINTS)

First $500,000 60 bps
MNext $500,000 30 bps
Next $1,500,000 20 bps
Next $2,499,999 15 bps

In addition to the tiered fees shown above, a $250 fee will be assessed quarterly for any Giving
Account with a balance below $1,000,000. This fee covers expenses associated with the
oversight of a Giving Account participating in the Program.

Flat Fee Schedule

The flat fee schedule is applied to Giving Accounts with balances of 55,000,000 and above.
There is no weighted average with the flat fee schedule.

Averace Giving Account BaLance

Fee (BASIS POINTS)

$5,000,000 up to $9,999,999 19 bps
$10,000,000 up to $19,999,999 17 bps
$20,000,000 up to $34,999,999 15.5 bps
$35,000,000 up to $49,999,999 13.5 bps
$50,000,000 up to $74,999,999 12 bps
$75,000,000+ 11.5 bps

Fees will be collected from the account at the end of each quarter based on average assets

in the account for that period.

‘Fidelity Charitable may elect to waive certain fees and anpenses associated with a Giving Account.

*Alternative fee schedules may be available for Giving Accounts with balances of $5,000,000 and above or in instances where Giving
Accounts are established through certain other entities (such as corporations and associations) that assist Fidelity Charitable in its
fundraising and/or servicing, based on the entity’s overall relaticnship with Fidelity Charitable
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FEES AND EXPENSES: NON-FIDELITY CUSTODIAN

Assets that are managed by a Non-Fidelity Custodian are subject to an administrative fee as set

torth in the fee schedules below. The fee schedules apply only to assets managed by a Non-Fidelity
Custodian. Other assets held in a Giving Account or managed in the Program where assets are custo-
died at Fidelity are subject to the Fidelity Charitable standard administrative fee.

Tiered Fee Schedule

Averace Giving Account BaLance Fee (Basis POINTS)
First $500,000 85 bps
Mext $500,000 55 bps
Next $1,500,000 40 bps
MNext $2,500,000 30 bps

Flat Fee Schedule

Averace Giving Account BaLance FeE (BASIS POINTS)
$5,000,000-59,999,999 35 bps
$10,000,000-$19,999,999 30 bps
$20,000,000-$34,999,999 27 bps
$35,000,000-$50,000,000 25 bps

Mon-Fidelity Custodian accounts with a balance below 1,000,000 will be assessed an additional
quarterly fee of $250.

INVESTMENT MANAGEMENT EXPENSE

The Trustees contract with the Program Advisors and may pay them a mutually agreed-upon and
reasonable Investment Advisory Fee specific to the Program Assets. The Investment Advisory Fee will
not be paid on balances managed in the Fidelity Charitable investment pools.

Any direct investment expenses not included in the Investment Advisory Fee (such as brokerage fees
and commissions, and mutual fund operating expenses, clearing and custody, etc.) that are incurred
by Fidelity Charitable will be allocated to the individual Giving Account. In total, Fidelity Charitable
requires that aggregate fees be reasonable, considering the amount managed by the Program Advisor,
the investment strategy, the type of investments employed, and fees charged by other Program
Advisors for comparable advisory services.

TERMINATING OR CHANGING A PROGRAM ADVISOR
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In the event that a Program Advisor is not available to oversee the Program Assets for any
reason, the balances will revert to the Fidelity Charitable investment pools.

An Account Holder may elect to nominate a new independent investment advisor, provided
that the independent investment advisor meets eligibility requirements and is approved by
the Trustees.

AMENDMENT AND CONFLICT OF TERMS

All activities of Fidelity Charitable and administration of the Program and enrolled Giving Accounts
are subject to the terms and conditions of the Fidelity Charitable Declaration of Trust ("Declaration
of Trust”), the Program Circular, and this Program Description and Investment Policies and Guide-
lines. The Trustees reserve the right to modify the Pragram, this Program Description and Invest-
ment Policies and Guidelines, and the Program Circular at any time, subject to the provisions of
the Declaration of Trust.

In the event of an inconsistency between the terms of the Program Circular, this Program
Description and Investment Policies and Guidelines, and the Declaration of Trust, the terms of
the Declaration of Trust will govern the rights and obligations of Fidelity Charitable and its
Account Holders.

Infarmation concerning Fidelity Charitable, including finanaal and charitable purposes, may be obtained, without cast, by writing to its
principal place of business at the following address: Fidelity Charitable, 200 Seaport Boulevard, Mail Zone ZE7, Baston, MA 0Z210, or by
calling BOO-¥52-4438, In addition, residents of the following states may obtain financial andfor licensing information from their states, as
indicated. Regstration wath these states, or any other state, does not imply endorsement by the state. Flarida: 5C Mo, CH233. A COPY
OF THE OFFICIAL REGISTRATION AND FINAMCLAL INFORMATICHN MAY BE OBTAINED FROM THE DIVISION OF COMSUMER
SERVICES BY CALLING TOLL FREE, FROM WITHIN THE STATE, 800-435-7352. REGISTRATION DOES NOT IMPLY ENDORSEMENT,
APPROVAL, OR RECOMMEMNDATICN BY THE STATE. Kansas: The annual financial report of Fidelity Charitable is on file with the Kansas
Secretary of State, Kansas Registration #182-290-7. Maryland: For the cost of copies and postage, documentation and financial informa-
tien submitted to the Secretary of State is available from the Secretary of State, Charitable Division, State House, Annapaolis, MD 21401,
Michigan: MICS Mo, 10757, Mississipps: The official registration and financial information of Fidelity Charitable may be obtained from
the Mississippi Secratary of State’s office by calling 388-2356-6147. Registration by the Secratary of State does not imply endarsement

by the Secretary of State. Mew Jersey: INFORMATION FILED WITH THE ATTORMNEY GEMERAL COMCERMIMNG THIS CHARITABLE
SOLICITATION AND THE PERCENTAGE OF CONTRIBUTIONS RECENWED BY THE CHARITY DURIMG THE LAST REPORTING PERICD
THAT WERE DECHCATED TO THE CHARITABLE PURPOSE MaY BE OBTAINED FROM THE ATTORMNEY GEMERAL OF THE STATE OF
MEW JERSEY BY CALLING 973-504-6215 AND 15 AVAILABLE ON THE INTERNET AT http:/fwewn. state nj.us/ps/calcharity/chardin htm,
REGISTRATION WITH THE ATTORMEY GEMERAL DOES NOT IMPLY ENDORSEMENT. Mew York: A copy of the most recent annual
report is available from the Office of the Attorney General, Departrent of Law, Charities Bureau, 120 Broadway, Mew Yark, NY 10271
Morth Carglina: Financial information about this organization and a copy of its license are available from the State Solicitation Licensing
Branch at #19-807-2214. The license is not an endorsement by the state. Pennsylvania: The official registration and financial information
of Fidelity Charitable may ba abtainad from the Pennsylvania Departmaent of State by calling toll free within Peansylvania 800-732-0999.
Registration does not imply endorsement, Virginia: & copy of the financial statement is available from the State Division of Consumer
Affairs, PO, Box 1163, Richmaond, VA 23218, Washington: Financial information is available from the Secretary of State, Chanties Division,
Crlyrrpia, WA 98504, ar call, in state, 800-332-4483. Weast Virginia: West Virginia residents may obtain a summary of the registration and
financial documents from the Secretary of State, State Capitol, Charleston, W\ 25305, Registration does not imply endorsement.

Fidelity Charitable is the brand name for Fidelity® Charitable Gift Fund, an independent public charnty with a donor-advised fund
pregram. Various Fidelity companies provide services ta Fidelity Charitable. The Fidelity Charitable name and logo and Fidelity are reg-
istered service marks of FMR LLC, used by Fidelity Charitable under license, Giving Account is a registered service mark of the Trustees
of Fidelity Charitable.

The third-party marks appearing herain are the property of their respective owners,
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