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Cboe BYX Exchange, Inc. Information Circular 20-059 
Cboe EDGA Exchange, Inc. Information Circular 20-059 
Cboe EDGX Exchange, Inc. Information Circular 20-059 
 
Date:  June 3, 2020 
 
Re:  Fidelity Covington Trust 
  
Pursuant to the Rules of Cboe BYX Exchange, Inc., Cboe EDGA Exchange, Inc., and Cboe EDGX 
Exchange, Inc. (referred to hereafter as the “Exchanges”), this Information Circular is being issued to 
advise you that the following securities have been approved for trading pursuant to unlisted trading 
privileges (“UTP”) on the Exchanges as UTP Derivative Securities pursuant to Chapter XIV of the 
Exchanges’ Rules. 
 
 Securities (the “Funds”)      Symbol 
 

 Fidelity Blue Chip Value ETF      FBCV 
 Fidelity Blue Chip Growth ETF      FBCG 
 Fidelity New Millennium ETF       FMIL 

 
Commencement of Trading on the Exchange: June 4, 2020 
 
Issuer/Trust: Fidelity Covington Trust 
 
Issuer Website:  https://www.fidelity.com/etfs/different-types-of-etfs 
 
Primary Listing Exchange: Cboe BZX Exchange, Inc. 
 
Compliance and supervisory personnel should note that, among other things, this Information Circular 
discusses the need to deliver a prospectus to customers purchasing shares of the Funds issued by 
Fidelity Covington Trust (“Trust”). Please forward this Information Circular to other interested persons 
within your organization. 
 
The purpose of this information circular is to outline various rules and policies that will be applicable 
to trading in these new products on the Exchanges, as well as to provide certain characteristics and 
features of the Shares.  For a more complete description of the Issuer, the Shares and the underlying 
market instruments or indexes, visit the Issuer Website, consult the Prospectus available on the Issuer 
Website or examine the Issuer Registration Statement. The Issuer Website, the Prospectus and the 
Issuer Registration Statement are hereafter collectively referred to as the “Issuer Disclosure 
Materials.” 
 

https://www.fidelity.com/etfs/different-types-of-etfs
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Background Information on the Funds 
 
Fidelity Covington Trust (the “Trust”) is a management investment company registered under the 
Investment Company Act of 1940, as amended (the “1940 Act”), consisting of several investment 
portfolios. This circular relates only to the Funds listed above (each, a “Fund” and together, the 
“Funds”). The shares of the Fund are referred to herein as “Shares”. 

Fidelity Blue Chip Value ETF (FBCV): The fund seeks long-term growth of capital. The fund is an actively 
managed ETF that operates pursuant to an exemptive order from the Securities and Exchange 
Commission (Order) and is not required to publicly disclose its complete portfolio holdings each 
business day. Instead, the fund publishes each business day on its website a “Tracking Basket,” which 
is designed to closely track the daily performance of the fund but is not the fund’s actual portfolio. The 
Tracking Basket is comprised of: (1) select recently disclosed portfolio holdings (Strategy Components); 
(2) liquid ETFs that convey information about the types of instruments (that are not otherwise fully 
represented by the Strategy Components) in which the fund invests (Representative ETFs); and (3) cash 
and cash equivalents. 
 
The fund also publishes each business day on its website the “Tracking Basket Weight Overlap,” which 
is the percentage weight overlap between the holdings of the prior business day's Tracking Basket 
compared to the holdings of the fund that formed the basis for the fund’s calculation of net asset value 
per share (NAV) at the end of the prior business day. The Tracking Basket Weight Overlap is designed to 
provide investors with an understanding of how similar the Tracking Basket is to the fund’s actual 
portfolio in percentage terms. 
 
Fidelity Blue Chip Growth ETF (FBCG): The fund seeks long-term growth of capital. The fund is an 
actively managed ETF that operates pursuant to an exemptive order from the Securities and Exchange 
Commission (Order) and is not required to publicly disclose its complete portfolio holdings each 
business day. Instead, the fund publishes each business day on its website a “Tracking Basket,” which 
is designed to closely track the daily performance of the fund but is not the fund’s actual portfolio. The 
Tracking Basket is comprised of: (1) select recently disclosed portfolio holdings (Strategy Components); 
(2) liquid ETFs that convey information about the types of instruments (that are not otherwise fully 
represented by the Strategy Components) in which the fund invests (Representative ETFs); and (3) cash 
and cash equivalents. 
 
The fund also publishes each business day on its website the “Tracking Basket Weight Overlap,” which 
is the percentage weight overlap between the holdings of the prior business day's Tracking Basket 
compared to the holdings of the fund that formed the basis for the fund’s calculation of net asset value 
per share (NAV) at the end of the prior business day. The Tracking Basket Weight Overlap is designed to 
provide investors with an understanding of how similar the Tracking Basket is to the fund’s actual 
portfolio in percentage terms. 
 
Fidelity New Millennium ETF (FMIL): The fund seeks long-term growth of capital. The fund is an actively 
managed ETF that operates pursuant to an exemptive order from the Securities and Exchange 
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Commission (Order) and is not required to publicly disclose its complete portfolio holdings each 
business day. Instead, the fund publishes each business day on its website a “Tracking Basket,” which 
is designed to closely track the daily performance of the fund but is not the fund’s actual portfolio. The 
Tracking Basket is comprised of: (1) select recently disclosed portfolio holdings (Strategy Components); 
(2) liquid ETFs that convey information about the types of instruments (that are not otherwise fully 
represented by the Strategy Components) in which the fund invests (Representative ETFs); and (3) cash 
and cash equivalents. 
 
The fund also publishes each business day on its website the “Tracking Basket Weight Overlap,” which 
is the percentage weight overlap between the holdings of the prior business day's Tracking Basket 
compared to the holdings of the fund that formed the basis for the fund’s calculation of net asset value 
per share (NAV) at the end of the prior business day. The Tracking Basket Weight Overlap is designed to 
provide investors with an understanding of how similar the Tracking Basket is to the fund’s actual 
portfolio in percentage terms. 
 
For more information regarding the Funds’ investment strategies, please read the prospectus for the 
Fund. 
 
As described more fully in the Prospectus and Statement of Additional Information, each Fund will issue 
and redeem Shares on a continuous basis at their net asset value (“NAV”) only in large blocks of 25,000 
Shares (each, a “Creation Unit”). Creation Units will be issued and redeemed principally in-kind for 
securities included in the underlying index. Except when aggregated in Creation Units, the Shares may 
not be redeemed with the Funds. 
 
Shares are held in book-entry form, which means that no Share certificates are issued. The Depository 
Trust Company or its nominee is the record owner of all outstanding Shares of the Funds and is 
recognized as the owner of all Shares for all purposes.  
 
The NAV per Share for each Fund is computed by dividing the value of the net assets of the Fund (i.e., 
the value of its total assets less total liabilities) by the total number of Shares outstanding. Expenses 
and fees are accrued daily and taken into account for purposes of determining NAV. The NAV of each 
Fund is determined each business day after the close of trading (ordinarily 4:00 p.m., Eastern Time or 
“ET”) of the New York Stock Exchange. Any assets or liabilities denominated in currencies other than 
the U.S. dollar are converted into U.S. dollars at the current market rates on the date of valuation as 
quoted by one or more sources. 
 
The registration statement for the Funds describes the various fees and expenses for the Funds’ Shares.  
 
For a more complete description of the Funds, visit the Issuer Website. 
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Principal Risks  
 
As with any investment, you could lose all or part of your investment in the Funds, and the Funds’ 
performance could trail that of other investments. These Funds are subject to the principal risks noted 
below, any of which may adversely affect the Funds’ net asset value per share (“NAV”), trading price, 
yield, total return and ability to meet its investment objective. Interested persons are referred to the 
discussion in the prospectus for the Funds of the principal risks of an investment in the Funds. These 
include but are not limited to tracking basket structure risk, arbitrage risk, trading issues, trading halt 
risk, stock market volatility, and authorized participant concentration risk. 
 
Exchange Rules Applicable to Trading in the Shares 
 
Trading in the Shares on the Exchange is subject to applicable Exchange trading rules. 
 
Trading Hours 
 
The Shares will trade on Cboe BZX Exchange, Inc. between 7:00 a.m. and 8:00 p.m. ET. Please 
note that trading in the Shares during the Exchanges’ Early Trading/Pre-Opening and After 
Hours/Post-Closing Trading Sessions (“Extended Market Sessions”) may result in additional 
trading risks which include: (1) that the current underlying indicative value may not be updated 
during the Extended Market Sessions, (2) lower liquidity in the Extended Market Sessions may 
impact pricing, (3) higher volatility in the Extended Market Sessions may impact pricing, (4) 
wider spreads may occur in the Extended Markets Sessions, and (5) because the indicative 
value is not calculated or widely disseminated during the Extended Market Sessions, an 
investor who is unable to calculate an implied value for the Shares in those sessions may be at 
a disadvantage to market professionals. 
 
Dissemination of Data  
 
The Consolidated Tape Association will disseminate real time trade and quote information for the 
Shares to Tape B. 
 

Name Trading 
Symbol IOPV Symbol NAV Symbol 

 Fidelity Blue Chip Value ETF FBCV FBCV.IV FBCV.NV 

Fidelity Blue Chip Growth ETF FBCG FBCG.IV FBCG.NV 

Fidelity New Millennium ETF  FMIL FMIL.IV FMIL.NV 
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Delivery of a Prospectus 
 
Exchange Members should be mindful of applicable prospectus delivery requirements under the 
federal securities laws with respect to transactions in each Fund. Prospectuses may be obtained 
through a Fund’s website. The prospectus for each Fund does not contain all of the information set forth 
in the Fund’s Registration Statement (including the exhibits to the Registration Statement), parts of 
which have been omitted in accordance with the rules and regulations of the SEC. For further 
information about each Fund, please refer to its Registration Statement. 
 
In the event that a Fund relies upon an order by the SEC exempting the Shares from certain prospectus 
delivery requirements under Section 24(d) of the 1940 Act and in the future make available a written 
product description, Exchange Rules require that Exchange Members provide to all purchasers of 
Shares a written description of the terms and characteristics of such securities, in a form prepared by 
the Issuer of the Fund, no later than the time a confirmation of the first transaction in the Shares is 
delivered to such purchaser. In addition, Exchange Members shall include such a written description 
with any sales material relating to the Shares that is provided to customers or the public. Any other 
written materials provided by a Bats member to customers or the public making specific reference to 
the Shares as an investment vehicle must include a statement in substantially the following form: “A 
circular describing the terms and characteristics of [the series of Tracking Fund Shares] has been 
prepared by the [open-ended management investment company name] and is available from your 
broker. It is recommended that you obtain and review such circular before purchasing [the series of 
Tracking Fund Shares].” 
 
An Exchange member carrying an omnibus account for a non-member broker-dealer is required to 
inform such non-member that execution of an order to purchase Shares for such omnibus account will 
be deemed to constitute agreement by the non-member to make such written description available to 
its customers on the same terms as are directly applicable to such Exchange member under this rule. 
 
Upon request of a customer, Exchange Members also shall provide a copy of the Prospectus. 
 
Suitability 
 
Trading in the securities on the Exchange will be subject to the provisions of Exchange Rule 3.7. 
Members recommending transactions in the securities to customers should make a determination that 
the recommendation is suitable for the customer. 
 
Portfolio Disclosure 
 
Complete portfolio holdings for each Fund will be disclosed within at least 60 days following the end of 
every fiscal quarter. 
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Trading Halts 
 
The Exchange will halt trading in the Shares of a security in accordance with Exchange Rules. Rule 
14.11(m)(4)(B)(iv)(a) provides that the Exchange may consider all relevant factors in exercising its 
discretion to halt trading in the Shares. Trading may be halted because of market conditions or for 
reasons that, in the view of the Exchange, make trading in the Shares inadvisable. These may include: 
(i) the extent to which trading is not occurring in the securities and/or the financial instruments 
composing the Tracking Basket or portfolio holdings; or (ii) whether other unusual conditions or 
circumstances detrimental to the maintenance of a fair and orderly market are present.  Further, Rule 
14.11(m)(4)(B)(iv)(b) provides that, if the Exchange becomes aware that one of the following is not being 
made available to all market participants at the same time: the net asset value, the Tracking Basket, or 
the portfolio holdings with respect to a series of the Shares, then the Exchange will halt trading in such 
series until such time as the net asset value, the Tracking Basket, or the portfolio holdings is available 
to all market participants, as applicable.  
 
This Information Circular is not a statutory prospectus. Members should consult the prospectus 
for a security and the security’s website for relevant information. 
 
Please contact Listings Services at 913.815.7024 with any inquiries regarding this Information Circular. 
 
 

 

 

 

 

 


