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Comprehensive wealth planning
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Our goal is to help you bring to life the 
things that matter most to you, including 
enjoying your retirement, navigating 
taxes and health care expenses, or 
leaving a legacy.



Agenda for today’s discussion
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• Equity market overview

• Investing in AI 

•Crypto in today's markets

•Geopolitical risk and the outlook for international stocks

• Putting an asset allocation together
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Market performance 2026 (year to date) vs 2025

There has been significant rotation in market leadership in 2026 compared to 2025

Past performance is no guarantee of future results. It is not possible to invest directly in an index. All indexes are unmanaged. Large Cap Stocks—S&P 500 Total Return Index; Growth Stocks—Russell 1000 Growth Index; 
International Stocks—MSCI ACWI All Country World Index ex USA Index; Value Stocks—Russell 1000 Value Index; Small Cap Stocks—S&P Small Cap 600 Index.
Source: Bloomberg LLP, Fidelity Investments as of 3/5/2026. 
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INSIGHTS LIVE: AI, crypto, and more—investment trends and your portfolioThe cost of missing the best days

Trying to time the market can put you at risk of missing opportunities

Past performance is not a guarantee of future results. The hypothetical example assumes an investment that tracks the returns of a S&P 500® Index and includes dividend reinvestment but does not reflect the impact of taxes, which would 
lower these figures. “Best days” were determined by ranking the one-day total returns for the S&P 500® Index within this time period and ranking them from highest to lowest. There is volatility in the market and a sale at any point in time could 
result in a gain or loss. Please see Important Information at the end of the presentation for index definitions. Your own investment experience will differ, including the possibility of losing money.
Indexes are unmanaged. It is not possible to invest directly in an index. Source: Fidelity Investments as of 12/31/25.

Hypothetical growth of $10,000 invested in S&P 500® Index
December 31, 1987–December 31, 2025



Technology stocks have high valuations but 
there are notable differences from the early 2000s

S&P 500 information technology sector 
March 2026 compared to peak of the internet rally in the year 2000*
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Forward price-to-earnings ratio†

*The peak date during the 2000 internet rally for earnings growth was August 2000. The S&P 500 peaked during the 2000 internet rally on 3/24/2000.
†Forward price-to-earnings ratio divides the current market price by the project earnings per share for 2026.
Past performance is no guarantee of future results. It is not possible to invest directly in an index. All indexes are unmanaged. Please see Important Information for index definitions.
Sources: Strategic Advisers LLC, Bloomberg Finance, L.P., 3/6/2026.



Bitcoin can refer to two different things
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bitcoin 
(the token or asset)
Digital tokens that are native to the network and can 
be treated as a scarce digital asset or money

Bitcoin 
(the network)
Software code that acts as a protocol and creates a 
payment system



Stablecoins vs Cryptocurrencies

9

INSIGHTS LIVE: AI, crypto, and more—investment trends and your portfolio

Stablecoins are a type of digital asset whose value can be pegged to another currency, commodity, or 
financial instrument—most often the U.S. dollar.¹

Source: Fidelity Digital Assets® Research

1 Investopedia, Stablecoins: Definition, How They Work, and Types, December 2025.

Stablecoins Traditional Cryptocurrencies

Volatility Low or near zero Extremely high

Monetary Policy Minting and burning
based on demand

Determined by the
blockchain protocol

Collateralization Backed by assets in reserves
or algorithmically

Not backed by any
physical reserves

Degree of 
centralization

Most are controlled
by a central issuer

Most aim to be decentralized

https://www.investopedia.com/terms/s/stablecoin.asp


Correlation: Bitcoin vs. NASDAQ 100 and S&P 500
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Source: Fidelity Investments, Intercontinental Exchange, Inc. (ICE). Period displayed: 12/3/18–12/31/25. Past performance is no guarantee of future results. It is not possible to invest directly in an index. All market indices are unmanaged. Index 
performance is not meant to represent that of any investment product. S&P 500 index is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity 
performance. Nasdaq-100 Index includes 100 of the largest non-financial companies listed on the NASDAQ Stock Market based on market capitalization.

Correlation with bitcoin (rolling 52-week)
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The correlation of bitcoin to US large cap equities has been inconsistent over its history



Supply and demand

11

INSIGHTS LIVE: AI, crypto, and more—investment trends and your portfolio

Key economics of the Bitcoin network

Programmed monetary inflation schedule

Miners receive newly minted tokens

• Act as reward/incentive to help secure the network

Token release schedule is hard-coded

• New bitcoin minted approximately every ten 
minutes

• Rewards started out at 50 bitcoin every ten minutes, 
but gets cut in half every four years

• Currently only 3.125 bitcoin are created every ten 
minutes, of ~0.85% annualized inflation rate

– This rate is equivalent to 450 bitcoin per day or 
164,250 per year 

Source: Coin Metrics, as of 12/31/25.
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December 2025
Current supply ~19.9M

First halving
Nov 28, 2012
Block height 

210,000

Second halving
Jul 9, 2016

Block height 
420,000

Third halving
May 11, 2020
Block height 

630,000

Fourth halving
Apr 19, 2024
Block height 

840,000
What is a bitcoin halving? 
Every four years (or 210,000 blocks), the marginal rate 
of bitcoin issuance by the network is reduced by 50%. 
In April 2024, the amount of new bitcoins released per 
block was reduced from 6.25 to 3.125.



Bitcoin network usage and growth 
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The adoption curve for bitcoin demonstrates its exponential growth, as seen in the growth of bitcoin 
addresses with non-zero balances

Past performance is no guarantee of future results. Source: Fidelity Investments, Bloomberg, Haver, Coin Metrics, as of 3/31/25. 
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3 elements of an investment plan: emergency, protection, growth

Plan for the unexpected, protect what you have, and seek growth potential. Learn More. 

For illustration only



Solid global earnings growth 
with improving momentum
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While U.S. corporate earnings are solid, investors are forecasting faster potential growth in Europe and 
especially in emerging markets this year

Forward 
EPS
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Past performance is no guarantee of future results. Forward EPS is unsmoothed. DM: Developed markets ex-USA. EM: Emerging markets. EPS: Earnings per share. Forward EPS: Next 12 months’ expectations. 
Indexes: DM—MSCI EAFE Index; EM—MSCI Emerging Markets Index; U.S.—S&P 500. Source: MSCI, Bloomberg Finance L.P., Fidelity Investments (AART), as of 12/31/25.

Earnings Per Share Growth by Region

Developed markets

Emerging markets

U.S.



Key Takeaways
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❑ AI leadership is evolving beyond the headline names, with the market rotating 
toward companies powering the broader AI buildout.

❑Crypto remains a high-volatility, high-uncertainty investment but for those with the 
ability to withstand the risk, there are a number of investment options.

❑ International equities continue to show strong momentum, and have attractive 
valuations and earnings.

❑ Strategic Advisers believes that broad diversification is a key strategy in 
managing risk. They  seek to build resilient, all-weather portfolios and don’t chase 
trends. 

❑ Fidelity professionals can help you make sense of fast-moving market themes, 
and develop an investment strategy aligned with your broader financial plan.



How to stay invested in volatile markets

→ Learn more

Here’s why listening to your gut instincts might 
steer you wrong.

Getting a grip on this uncertain market

→ Learn more

Don't get distracted from your long-term goals.

Crypto: Beyond the basics

→ Learn more

Level up your crypto education

International stocks reignite

→ Learn more

How shifts in currency, policy, and more have 
sparked new opportunities.

5 signs of an AI bubble to watch for

→ Learn more

We're far from dot-com levels, but investors 
should stay vigilant.

Crypto basics

→ Learn more

Cryptocurrency explained

Additional helpful resources
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https://www.fidelity.com/learning-center/wealth-management-insights/investing-biases
https://www.fidelity.com/learning-center/wealth-management-insights/getting-a-grip-on-this-uncertain-market
https://www.fidelity.com/learning-center/trading-investing/crypto/crypto-advanced
https://www.fidelity.com/learning-center/trading-investing/international-stocks-outlook
https://www.fidelity.com/learning-center/trading-investing/international-stocks-outlook
https://www.fidelity.com/learning-center/trading-investing/ai-bubble
https://www.fidelity.com/learning-center/trading-investing/crypto/crypto-for-beginners


To receive full-service support about your 

specific situation, contact your dedicated 

representative or go to

→ Fidelity.com/FindAnAdvisor

Visit Fidelity.com/Insights
for timely market news, wealth 
strategies, and events.

Next steps to take
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Investing involves risk, including risk of loss.

This information is intended to be educational and is not tailored to the investment needs of any specific investor.

The views expressed are as of 3/12/26 and may change based on market or other conditions. Unless otherwise noted, the opinions provided are those of the speaker or author, as applicable, and not necessarily those of Fidelity Investments. 
The third-party contributors are not employed by Fidelity, and have not received compensation for their services.

The CERTIFIED FINANCIAL PLANNER® certification, which is also referred to as a CFP® certification, is offered by the Certified Financial Planner Board of Standards Inc. ("CFP Board"). To obtain the CFP® certification, candidates must pass the 
comprehensive CFP® Certification examination, pass the CFP® Board's fitness standards for candidates and registrants, agree to abide by the CFP Board's Code of Ethics and Professional Responsibility, and have at least 3 years of qualifying 
work experience, among other requirements. The CFP Board owns the certification marks CFP® and CERTIFIED FINANCIAL PLANNER® in the U.S.

The Chartered Financial Analyst (CFA®) designation is offered by the CFA Institute. To obtain the CFA charter, candidates must pass three exams demonstrating their competence, integrity, and extensive knowledge in accounting, ethical and 
professional standards, economics, portfolio management, and security analysis, and must also have at least 4,000 hours of qualifying work experience completed in a minimum of 36 months, among other requirements. CFA is a trademark 
owned by the CFA Institute.

† Series exams are administered by the Financial Industry Regulatory Authority and state securities administrators. Individuals are required to pass certain examinations and/or meet other criteria in order to be eligible to partake in certain 
securities industry activities.

Digital assets are highly volatile, and their market movements are very difficult to predict. Various market forces may impact their value including, but not limited to, supply and demand, investors’ faith and their willingness to purchase 
it using traditional currencies, investors’ expectations with respect to the rate of inflation, interest rates, currency exchange rates, an evolving legislative and regulatory environment in the U.S. and abroad, and other economic trends. 
Investors also face other risks, including significant and negative price swings, flash crashes, and fraud and cybersecurity risks. Digital assets may also be more susceptible to market manipulation than securities. Digital assets are not 
insured by the Federal Deposit Insurance Corporation (FDIC) or protected by the Securities Investor Protection Corporation (SIPC). 

Fidelity Crypto® is offered by Fidelity Digital Assets®. Investing involves risk, including risk of total loss. Crypto as an asset class is highly volatile, can become illiquid at any time, and is for investors with a high risk tolerance. Crypto may also be 
more susceptible to market manipulation than securities. Crypto is not insured by the Federal Deposit Insurance Corporation, the Securities Investor Protection Corporation, or any other government agency, and is not an obligation of any bank. 
Investors in crypto do not benefit from the same regulatory protections applicable to registered securities. Fidelity Crypto® accounts and custody and trading of crypto in such accounts are provided by Fidelity Digital Assets, National 
Association, which is a national trust bank. Brokerage services in support of securities trading are provided by Fidelity Brokerage Services LLC (“FBS”), and related custody services are provided by National Financial Services LLC (“NFS”), each a 
registered broker-dealer and member NYSE and SIPC. Neither FBS nor NFS offer crypto as a direct investment nor provide trading or custody services for such assets. Fidelity Crypto and Fidelity Digital Assets are registered service marks of FMR 
LLC.

Exchange-traded products (ETPs) are subject to market volatility and the risks of their underlying securities, which may include the risks associated with investing in smaller companies, foreign securities, commodities, and fixed income 
investments. Foreign securities are subject to interest rate, currency exchange rate, economic, and political risks, all of which are magnified in emerging markets. ETPs that target a small universe of securities, such as a specific region or market 
sector, are generally subject to greater market volatility, as well as to the specific risks associated with that sector, region, or other focus. ETPs that use derivatives, leverage, or complex investment strategies are subject to additional risks. The 
return of an index ETP is usually different from that of the index it tracks because of fees, expenses, and tracking error. An ETP may trade at a premium or discount to its net asset value (NAV) (or indicative value in the case of exchange-traded 
notes). The degree of liquidity can vary significantly from one ETP to another and losses may be magnified if no liquid market exists for the ETP's shares when attempting to sell them. Each ETP has a unique risk profile, detailed in its prospectus, 
offering circular, or similar material, which should be considered carefully when making investment decisions.

As with all your investments through Fidelity, you must make your own determination whether an investment in any particular digital asset/cryptocurrency is consistent with your investment objectives, risk tolerance, financial situation, and 
evaluation of the digital asset. Neither Fidelity nor any of its affiliates are recommending or endorsing these assets by making them available.

Stock markets, especially foreign markets, are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. 

Foreign markets can be more volatile than U.S. markets due to increased risks of adverse issuer, political, market, or economic developments, all of which are magnified in emerging markets.

The commodities industry can be significantly affected by commodity prices, world events, import controls, worldwide competition, government regulations, and economic conditions. 

All indexes are unmanaged, and performance of the indexes includes reinvestment of dividends and interest income unless otherwise noted. Indexes are not illustrative of any particular investment, and it is not possible to invest directly in an 
index

Tax-smart (i.e., tax-sensitive) investing techniques, including tax-loss harvesting, are applied in managing certain taxable accounts on a limited basis, at the discretion of the portfolio manager, primarily with respect to determining when assets in 
a client's account should be bought or sold. Assets contributed may be sold for a taxable gain or loss at any time. There are no guarantees as to the effectiveness of the tax-smart investing techniques applied in serving to reduce or minimize a 
client's overall tax liabilities, or as to the tax results that may be generated by a given transaction.

Diversification does not ensure a profit or guarantee against loss.



Market Indexes

S&P 500® is a market capitalization-weighted index of 500 common stocks chosen for market size, liquidity, and industry group representation to represent U.S. equity performance. S&P 500 is a registered service mark of The McGraw-Hill 
Companies, Inc., and has been licensed for use by Fidelity Distributors Corporation and its affiliates. 

The MSCI All Country World ex USA Index (Net MA) is a market capitalization–weighted index designed to measure the investable equity market performance for global investors of large- and mid-cap stocks in developed and emerging 
markets, excluding the United States.

The S&P SmallCap 600 is designed to measure the performance of the 600 small-sized companies in the U.S., reflecting this market segment's distinctive risk and return characteristics. Measuring a segment of the market that is typically known 
for less liquidity and potentially less financial stability than large caps, the index was constructed to be an efficient benchmark composed of small-cap companies that meet investability and financial viability criteria.

Russell 1000 Value Index is a market capitalization–weighted index designed to measure the performance of the large-cap value segment of the US equity market. It includes those Russell 1000 Index companies with lower price-to-book ratios 
and lower expected growth rates. Effective March 24, 2025, the index applies a capping methodology. Index constituents are capped quarterly so that no more than 22.5% of the index weight may be allocated to a single constituent, and the 
sum of the weights of all constituents representing more than 4.5% of the index should not exceed 45% of the total index weight. For periods prior to March 24, 2025, the index was uncapped.

Russell 1000 Growth Index is a market capitalization–weighted index designed to measure the performance of the large-cap growth segment of the US equity market. It includes those Russell 1000 Index companies with higher price-to-book 
ratios and higher forecasted growth rates. Effective March 24, 2025, the index applies a capping methodology. Index constituents are capped quarterly so that no more than 22.5% of the index weight may be allocated to a single constituent, 
and the sum of the weights of all constituents representing more than 4.5% of the index should not exceed 45% of the total index weight. For periods prior to March 24, 2025, the index was uncapped.

MSCI EAFE Index is a market capitalization-weighted index that is designed to measure the investable equity market performance for global investors of developed markets, excluding the U.S. & Canada. Index returns are adjusted for tax 
withholding rates applicable to U.S. based mutual funds organized as Massachusetts business trusts (NR).

MSCI Emerging Markets Index is a market capitalization-weighted index that is designed to measure the investable equity market performance for global investors in emerging markets. Index returns are adjusted for tax withholding rates 
applicable to U.S. based mutual funds organized as Massachusetts business trusts (NR).

Fidelity does not provide legal or tax advice. The information herein is general and educational in nature and should not be considered legal or tax advice. Tax laws and regulations are complex and subject to change, which can materially 
impact investment results. Fidelity cannot guarantee that the information herein is accurate, complete, or timely. Fidelity makes no warranties with regard to such information or results obtained by its use and disclaims any liability arising out of 
your use of, or any tax position taken in reliance on, such information. Consult an attorney or tax professional regarding your specific situation. 

"Fidelity Managed Accounts" or "Fidelity managed accounts" refer to the advisory services provided for a fee through Strategic Advisers LLC (Strategic Advisers), a registered investment adviser. Brokerage services provided by Fidelity 
Brokerage Services LLC (FBS), and custodial and related services provided by National Financial Services LLC (NFS), each a member NYSE and SIPC. Strategic Advisers, FBS, and NFS are Fidelity Investments companies. The Fidelity Investments 
and pyramid design logo is a registered service mark of FMR LLC. 

Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917 

© 2026 FMR LLC. All rights reserved.

1253090.1.0
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