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PIMCO Inflation Response Multi-Asset Fund Institutional

Ticker: PIRMX

Gross expense ratio: 0.88% as of 08/01/2022

Objective: The investment seeks total return which exceeds that of its benchmark.

Strategy: The fund invests in a combination of Fixed Income Instruments of varying maturities, equity
securities, affiliated and unaffiliated investment companies, which may or may not be registered under the
Investment Company Act of 1940, as amended (the "1940 Act"), forwards and derivatives, such as options,
futures contracts or swap agreements, of various asset classes in seeking to mitigate the negative effects of
inflation. It may invest up to 25% of its total assets in equity-related investments.

Risk: In general the bond market is volatile, and fixed income securities carry interest rate risk. (As interest
rates rise, bond prices usually fall, and vice versa. This effect is usually more pronounced for longer-term
securities.) Fixed income securities also carry inflation risk and credit and default risks for both issuers and
counterparties. Unlike individual bonds, most bond funds do not have a maturity date, so avoiding losses
caused by price volatility by holding them until maturity is not possible. Stock markets are volatile and can
decline significantly in response to adverse issuer, political, regulatory, market, economic or other
developments. These risks may be magnified in foreign markets. Additional risk information for this product
may be found in the prospectus or other product materials, if available.

Short-term redemption fee: None

Who may want to invest: Someone who is seeking to invest in a fund that invests in both stocks and bonds;
Someone who is seeking the potential both for income and for long-term share-price appreciation and who
is willing to accept the volatility of the bond and stock markets.

This description is only intended to provide a brief overview of the mutual fund. Read the fund's prospectus
for more detailed information about the fund.

The benchmark is a blend of 45% Bloomberg U.S. TIPS Index, 20% Dow Jones-UBS Commodity Index Total
Return, 15% JPMorgan Emerging Local Markets Index Plus (Unhedged), 10% Dow Jones U.S. Select REIT Total
Return Index, 10% Spot Gold. Bloomberg U.S. TIPS Index is an unmanaged market index comprised of all U.S.
Treasury Inflation-Protected Securities rated investment grade (Baa3 or better), have at least one year to
final maturity, and at least $250 million par amount outstanding. Performance data for this index prior to
October 1997 represents returns of the Bloomberg Inflation Notes Index. Dow Jones-UBS Commodity Index
Total Return is an unmanaged index composed of futures contracts on 19 physical commodities. The index is
designed to be a highly liquid and diversified benchmark for commodities as an asset class. JPMorgan
Emerging Local Markets Index Plus (Unhedged) tracks total returns for local-currency denominated money
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market instruments in 22 emerging markets countries with at least USS10 billion of external trade. The Dow
Jones U.S. Select Real Estate Investment Trust (REIT) Total Return Index is a subset of the Dow Jones Americas
Select Real Estate Securities Index (RESI) and includes only REITs and REIT-like securities. The objective of the
index is to measure the performance of publicly traded real estate securities. The indexes are designed to
serve as proxies for direct real estate investment, in part by excluding companies whose performance may
be driven by factors other than the value of real estate. Prior to April 1st, 2009, this index was named Dow
Jones Wilshire REIT Total Return Index. Dow Jones-UBS Gold Total Return Index reflects the return on fully
collateralized positions in the underlying commodity futures. It is not possible to invest directly in an
unmanaged index.

Expense Ratio Footnotes

For a mutual fund, the expense ratio is the total annual fund or class operating expenses (before waivers or
reimbursements) paid by the fund and stated as a percent of the fund's total net assets. Where the investment option
is not a mutual fund, the figure displayed in the expense ratio field is intended to reflect similar information. However,
it may have been calculated using methodologies that differ from those used for mutual funds. Mutual fund data has
been drawn from the most recent prospectus. For non-mutual fund investment options, the information has been
provided by the trustee or plan sponsor. When no ratio is shown for these options it is due to the fact that none was
available. Nevertheless, there may be fees and expenses associated with the investment option.

Before investing, consider the funds' investment objectives, risks, charges, and expenses. Contact Fidelity
for a prospectus or, if available, a summary prospectus containing this information. Read it carefully.
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