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 Fidelity is a privately held globally active independent investment company, majority owned by 
management and investment professionals

 Offer clients a broad array of investment capabilities across equity, fixed income, real estate and 
solutions

 Investment Management and Pension Solutions as core business

 Bottom-up research is the basis for our active fund management

 We have  a worldwide presence through our own branches and offices and have a unique research 
network

Fidelity Worldwide Investment
Who we are - global
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About

400 
Fund managers and
analysts around the 
world

Over

290
Assets under
management and
administration

Over

6.900
Employees
in 25 countries

Over

40
years of investment 
experience



Fidelity Worldwide Investment – Global Investment Resources 

417 Total Investment Professionals

120 Portfolio Managers             

193 Research Professionals  

39 Traders 

36 Divisional Management         

29 Equity Research Support   

Delhi

London Frankfurt

Milan

Singapore

Sydney

Hong Kong

Taipei

Shanghai Tokyo

Sao Paulo

Seoul

Mumbai

Dalian
Paris

Equity

129 Fixed income
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Equity

38 Solutions
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Europe Asia

Japan

Solutions

1

Equity

159 Fixed income

50 Solutions

18 Real Estate
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Source: Fidelity Worldwide Investment as of December 2014



Awarded for our investment and pension excellence

Source: Fidelity Worldwide Investment as of December 2014

Fidelity Worldwide Investment was awarded 
„Best Large Asset Manager in Germany, 
Austria and Switzerland“ for the 3rd time after 
2010 and 2011 with the Feri EuroRating 
Award. Additionally, the investment company 
received the Feri EuroRating Award 2014 for 
its Fidelity Emerging Europe, Middle East 
and Africa Fund in the category of "Emerging 
Markets" equities. 

The business publication „Capital“ has
nominated Fidelity as one of the best Asset 
Managers in Germany. At the „Capital Fonds-
Kompass 2014“ Fidelity reached rank 4 of the
top10 percent investment companies awarded
with 5 stars out of a total of 100 investment
firms that have been analysed.As Best Large Asset Manager of Equity Funds and Bond Funds 

Fidelity was awarded with the „Morningstar „Multi Asset Fund 
House Award“ at the Morningstar Awards 2014. The Award was 
granted on the basis of a sustainable risk adjusted outperformance
of a broad range of both, equity and bond funds. 
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Lipper Fund Awards 2014

The rating agency Lipper annually grants 
awards to funds that consistently rank 
among the most profitable products in its 
category and have lower volatility than 
comparable funds. Fidelity was able to 
convince with four European funds and 
confirmed with the award of the Fidelity 
Pacific Fund Fidelity's strength in the 
field Asian equities and emerging 
markets.
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1,47% 0,70% 1,80%
1,16% 5,29%

18,61%

25,36%

28,41%

14,74%

2,47%

FF Euro Cash Fund Y-Acc
FF Demografiefonds Kons.
FF Target 2015 (Euro) Acc
FF Target 2020 (Euro) Acc
FF Target 2025 (Euro) Acc
FF Target 2030 (Euro) Acc
FF Target 2035 (Euro) Acc
FF Target 2040 (Euro) Acc
FF Target 2045 (Euro) Acc
FF Target 2050 (Euro) Acc

Eligibility: Currently, all staff having started on or after 1st January 2009 with EPO

Contributions: Split between participant (1/3) and employer (2/3)

Investments: Three investment strategies available to participants

Flexibility: Opportunity to adapt investment choice once per 12 months

Access: Via online portal and dedicated personal login credentials

Supervision: Plan monitored by supervisory committee consisting of staff and
management representatives

Key characteristics of the Salary Savings Plan
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SSP Key Figures as at 31th December 2014

Plan Members: 912 Employees 

Plan Assets: EUR 30.166.131,38

Source: Fidelity Worldwide Investment , 31/12/2014
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Investment Fund

Definition of:

Glossary I
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An Investment Fund is a portfolio of assets such as bonds or shares. 

An alternative term for shares. A share is a unit of ownership in a company or 
investment fund. The American term is stocks. Equities can provide a return 
that is potentially equal to the return on bonds plus a risk premium.

A security issued by a company or a government. During the life of the bond, 
the bondholder receives regular interest payments based on the coupon rate. 
On maturity the loan is repaid. Bonds can provide a return that is potentially 
above inflation.

Cash presents the lowest level of expected return but ensures liquidity and a 
high degree of safety of the original investment. When investing in Cash the 
Fund Manager invests in short term money market securities. Cash can 
provide only a limited return, potentially slightly above or equal to inflation.

Equities

Bonds

Cash



Volatility

Definition of:

Glossary II
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The relative rate at which the price of a security moves up and down. Volatility 
is found by calculating the annualised standard deviation of daily change in 
price. If the price of a stock moves rapidly over short time periods, it has a 
high volatility. If the price almost never changes, it has a low volatility.

A statistical measure of the historical volatility of a mutual fund or portfolio, 
usually computed using 36 monthly returns. More generally, a measure of the 
extent to which numbers are spread around their average.

The employees decide in which investment fund they would like to be 
invested in, however they are not the legal owner of the funds. The Office 
(EPO) orders the funds but the European Patent Organisation is the legal 
owner until the Office transfers the money to the staff, usually at retirement. 

After six month and thereafter on an annual basis, the employee may choose 
the strategy which is best suitable for him. Once he has chosen the preferred 
strategy, no further action is required. 

Standard deviation

Legal owner of the 
Funds within SSP

Action required          
by employee  
within SSP



Equities have given a large risk premium

Real return (annualized %) Standard deviation (% p.a.)
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* Except commercial property (last 7-41 years, depending on country) and index-linked bonds (theoretical value). Housing returns exclude maintenance and improvement expenditure 
and rental income; Copyright © 2012 Elroy Dimson, Paul Marsh and Mike Staunton, London Business School

Building Blocks for an Pension Investment Strategy
Long-Term Real Return of Equity and Bonds, 1900-2011*
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1. Life-Cycle Funds
 8 funds with a pre-defined target date ranging from 2015 to 2050 in 5-year intervals. 
 The FF Target funds are matched with the retirement age of the participant and change their 

composition from mainly equities to a cash-near portfolio towards their target date.

2. Conservative multi-asset investment strategy
 A conservative portfolio consisting of maximum 20% equities with the remainder being invested      

in bonds and cash. 
 The fund makes use of Fidelity products as well as funds from other providers. 

3. Euro Cash Fund
 The FF Euro Cash Fund is a low-risk option well-suited for shorter periods of investment. 
 The fund predominantly invests in Euro-denominated titles of high-quality issuers.

Investment strategies for the Salary Savings Plan
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1. Life-Cycle Strategy : Investment Objective
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There is little or no 
probability of not 
returning the capital 
invested, assuming that 
an investor stays 
invested till the maturity 
date from the start

Investing over 40 years, 
the probability is over 
99.5% that you will get 
your invested capital 
back; over 20years 
investment horizon, it is 
closer to 98.8%

As it gets closer to 
maturity (say, 2years), 
the probability increases 
even further

 Preservation of invested capital at the target fund‘s maturity
 Maximisation of return during investment horizon

Many Years to Target Date 0
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Source: FIL Ltd, 05.2013. For illustrative purposes only. 



 Tried and tested: Fidelity’s proprietary roll-down

1. Life-Cycle Strategy: Dynamic Asset Allocation
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Source: Fidelity Worldwide Investment. Only for illustration. 



1. Life-Cycle Strategy: Asset migration path gradually reducing risk
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Year to Target 
Date Europe Developed

Markets ex Europe
Emerging 
Markets Equity Total Fixed Income and

Money Market

25 30% 50% 20% 100% 0%

20 30% 49% 20% 99% 1%

15 27% 44% 18% 89% 11%

10 21% 36% 14% 71% 29%

5 13% 23% 9% 45% 55%

3 9% 15% 6% 30% 70%

1 3% 6% 2% 11% 89%

Target Date 0% 0% 0% 0% 100%

Tactical Asset Allocation

 Return optimising, while controlling the downside risk
 Market-timing vs. benchmark in a controlled way only
 Designed to accommodate lump sums as well as regular inflows

Source: Fidelity Worldwide Investment. Only for illustration. 



1. Life-Cycle Strategy: Investment Approach

Joo Hee Lee
Portfolio manager

Global Equities
Emerging 
Markets
Equities

Eugene 
Philalitis

PM

FF –
Germany

FF –
Europ. 

Dividend

FF –
Asean

FF –
America

FF –
Japan

FF – Euro 
High 
Yield

FF – Core 
Euro 
Bond

FF –
Emerging 
Markets

FF –
Iberia

European Equities European Bonds Money Market 
Instruments

Total investment universe of Fidelity Target Funds: More than 170 investment disciplines

Fidelity Research (Team comprising more than 300 analysts and investment professionals)
Analysis on the basis of single securities,  sectors, countries

Qualitative: Fundamental analysis Quantitative: Technical analysis

FF – Euro 
Cash

16

[…] […] […] […]



1. Life-Cycle Strategy: Long-term Performance
Backtest with monthly contributions
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Source: FIL Limited. Investment Solutions Group, 2013

Source: FIL Limited, 2014. For illustrative purposes only. 
The above back testing was developed using the actual market data between Dec 1991 and May 2014. A composite index includes MSCI World ex Europe, MSCI Europe, MSCI 
Emerging Markets and BAML Large cap bond index . To accommodate for pre-EUR era, DEM 1 month Libor and The BofA Merrill Lynch German Government Index were used as 
a proxy for Cash and Bond Indices. Please also note that the above back testing is based on gross of  fees returns. This does not in any case include any tactical deviation from 
the Fidelity Target fund model. The Target Fund May 2014 is for illustrative purposes only and has not existed as an investment fund in reality. 
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1. Life-Cycle Strategy: Age based allocation of plan members
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Allocation of target funds to retirement age

Pensionable age 2015 - 2019 FF Target Fund 2015

Pensionable age 2020 - 2024 FF Target Fund 2020

Pensionable age 2025 - 2029 FF Target Fund 2025    

Pensionable age 2030 - 2034 FF Target Fund 2030

Pensionable age 2035 - 2039 FF Target Fund 2035

Pensionable age 2040 - 2044 FF Target Fund 2040

Pensionable age 2045 - 2049 FF Target Fund 2045

Pensionable age 2050 - …. FF Target Fund 2050

20302009

100%

2034

Lump Sum or 
Annuity paymentFidelity Funds - Fidelity Target 2030 Euro Fund

Source: Fidelity Worldwide Investment



1. Fidelity Funds - TargetTM (Euro) Funds P-Shares
Historical Performance since start SSP
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Source: Morningstar, 31.12.2014. * Display since 01.03.2009. Start SSP 01.03.2009. Launch of funds: 23/12/2008; Performance net of fees. Figures stated in %.

Funds YTD 1 Month 3 Month 1 Year 3 Years
(ann.)

5 Years
(ann.)

Since start
SSP*
(ann.)

Fidelity Target™ 2015 (Euro) P-Acc-EUR 10,51 0,49 1,92 10,51 10,72 7,94 10,86
Fidelity Target™ 2020 (Euro) P-Acc-EUR 14,94 0,84 3,86 14,94 14,07 9,62 12,63
Fidelity Target™ 2025 (Euro) P-Acc-EUR 15,80 0,79 4,43 15,80 15,52 10,34 13,71
Fidelity Target™ 2030 (Euro) P-Acc-EUR 16,64 0,89 4,90 16,64 16,75 11,01 14,58
Fidelity Target™ 2035 (Euro) P-Acc-EUR 17,33 0,87 5,08 17,33 17,27 11,33 14,96
Fidelity Target™ 2040 (Euro) P-Acc-EUR 17,38 0,87 5,11 17,38 17,28 11,33 15,02



1. Fidelity Funds - TargetTM (Euro) Funds P-Shares
Historical Performance since inception
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Source: Morningstar, 31.12.2014. * Display since 04.03.2014. Launch of funds: 03/03/2014; Performance net of fees. Figures stated in %.

Funds YTD 1 Month 3 Month 1 Year 3 Years
(ann.)

5 Years
(ann.)

Since
Inception*

(ann.)
Fidelity Target™ 2045 (Euro) P-Acc-EUR - 0,86 5,09 - - - 17,70
Fidelity Target™ 2050 (Euro) P-Acc-EUR - 0,86 5,09 - - - 17,70



2. Strategy: Conservative Multi Asset Investment
Fidelity Demografiefonds Konservativ
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Strategic Asset Allocation
 The Multi Asset Fund invests in different 

actively and passively managed funds

 The investment target is to achieve a return 
above the average return of government 
bonds with a conservative risk budget

 The fund’s asset allocation is actively 
managed

 The fund is designed for investors with a 
conservative risk attitude and a medium-
term investment horizon 

 Maximum allocation to equities: 20%

 Fund manager: Eugene Philalitis

 Fund inception date: 26.03.2009

 ISIN: DE000A0RHF92

Investment goal:

 Attractive capital investment with a defensive 
asset allocation

Risk management approach:

 Dynamic control of risk assets

 Active management of portfolio volatility

Bonds Euroland 

Money Market Euro 

Equity World 

Equity Europe 

55%

30%

10%
5%

Source: Fidelity Worldwide Investment



2. Strategy: Conservative Multi Asset Investment
Historical Performance
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Fund YTD 1 Month 3 Months 1 Year 3 Years
(ann.)

5 Years 
(ann.)

Since
Inception*

(ann.)

Fidelity Demografiefonds Konservativ 8,24 0,47 1,82 8,24 6,51 4,49 4,99

Source: Morningstar, 31.12.2014. *Fund inception date: 26.03.2009. All Figures in percent



3. Strategy: Fidelity Euro Cash Fund
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Security Type Aims to provide a return in line with money 
market rates, with primary focus on capital 
security and liquidity

 The fund is designed for investors with a risk 
averse attitude and with a short-term 
investment horizon

 At least 70% invested in Euro denominated 
interest bearing debt with less than 12 
months to maturity. 

 Weighted average maturity: 0-60 days

 Minimum security rating: A2 Moody’s

 Fund manager: Tim Foster

 Fund size: EUR 187m

 ISIN: LU0346390353

Investment goal:

 Capital preservation and liquidity with a defensive asset
allocation

Risk management approach:
 Intensive fundamental credit research to identify high 

quality issuers

 Quantitative research to guide portfolio interest rate 
sensitivity and yield curve strategies

55%

30%

5%

42%

23%

17%

7%
5%

6%
Commercial paper

Certificates of deposit

Floating rate note

Time deposits

Medium term notes

Other

Source: Fidelity Worldwide Investment



Fidelity Euro Cash Fund Y-Acc-EUR
Historical Performance
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Fonds YTD 1 month 3 month 1 Year 3 Years
(ann.)

5 Years
(ann.)

Since
inception*  

(ann.)

Fidelity Euro Cash Fund Y-Acc 0,01 0,00 0,00 0,01 0,02 0,12 0,62

Source: Morningstar, 31.12.2014, *Fund inception date: 17.03.2008; Performance in percent.



Fund Internal Rate of Return [% p.a.]
FF Euro Cash Fund 0,50
Fidelity Demografiefonds Konservativ 5,31
FF TargetTM (Euro) Fund 2015 9,32
FF TargetTM (Euro) Fund 2020 11,90
FF TargetTM (Euro) Fund 2025 12,84
FF TargetTM (Euro) Fund 2030 13,74
FF TargetTM (Euro) Fund 2035 14,13
FF TargetTM (Euro) Fund 2040/2045/2050 14,14

SSP-specific performance since launch (01.03.2009)
Monthly investment of 100 EUR in arrears
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Fidelity 
Demografie-
fonds Kons.

FF Euro 
Cash Fund

FF Target 
Fund 2035

FF Target 
Fund 2030

FF Target 
Fund 2020

FF Target 
Fund 2040/2045 

/2050

FF Target 
Fund 2025

FF Target 
Fund 2015

7.000

10.61510.61410.49210.2199.9419.216

8.190

7.105

Source: Fidelity, as of  31.12.2014. Calculation assumptions: First investment at 01.03.2009 with 67 payments. Performance after hypothetical daily reinvestment full TER.
The real performance of the SSP-beneficiaries may vary significantly. For plan-member individual Return on Investment please refer to the SSP-Portal (http://www.epo-ssp.eu/). 



Expected return varies between Volatility varies between 
– 7.3% p.a. (30 years to Target Date) and 17% p.a. (30 years to Target Date) and

– 6.4% p.a. (10 years to Target Date) and finally 11.8% p.a. (10 years to Target Date) and finally 

– 4% p.a. (1 year to Target Date) 2.9% p.a. (1 year to Target Date).

Investment options: Summary
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1. Life-Cycle Funds

2. Multi Asset Investment

3. Cash Fund

Expected 
long-term

Nominal Return 

Expected 
Volatility

Investment 
Horizon

4.8%

2.6%

6.5%*

3.5%

0.3%

**

Medium Term

Short Term

Long Term

Please note: Calculations are based on long-term performance scenarios and are no guarantee for future performance.
*expected nominal return on average p.a.; **The expected volatility / return is adapting to the roll-down of the funds. 



Starting Grade: G8
Starting Age: 32
Retirement Age: 65

Scenario 1: Job Group 4
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Assumptions:
 Inflation: 2.00% p.a.
 One year without progression 

(no step, no promotion) every 
three years

Cash Fund

475.156436.923397.499

Conservative

732.310

583.816480.596

Lifecycle

1.742.951

764.095

Expected Return
Worst Case Return

Best Case Return

Contributions:
EUR 392,278

Please note: Calculations are based on long-term performance scenarios and are no guarantee for future performance. Best Case Return= 95th Percentile of Return, 
Worst Case Return= 5th Percentile of Return. A percentile is the value of a variable below which a certain percent of observations fall. In the future worst and best case returns 
can be lower or higher and are not guaranteed. 

391.246



Starting Grade: G3
Starting Age: 30
Retirement Age: 63

Scenario 1: Job Group 6
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Cash Fund

148.500134.455
120.167

Conservative

246.476189.249
150.511

Lifecycle

659.663

258.909

117.920Contributions:
EUR 118,291

Please note: Calculations are based on long-term performance scenarios and are no guarantee for future performance. Best Case Return= 95th Percentile of Return, 
Worst Case Return= 5th Percentile of Return. A percentile is the value of a variable below which a certain percent of observations fall. In the future worst and best case returns 
can be lower or higher and are not guaranteed. 

Assumptions:
 Inflation: 2.00% p.a.
 One year without progression 

(no step, no promotion) every 
three years

Expected Return
Worst Case Return

Best Case Return



Starting Grade: G8
Starting Age: 32
Retirement Age: 65

Scenario 2: Job Group 4
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Cash Fund

650.847600.785548.841

Conservative

981.597 

791.723
657.947

Lifecycle

2.231.479

1.021.917

540.569Contributions:
EUR 541,936

Please note: Calculations are based on long-term performance scenarios and are no guarantee for future performance. Best Case Return= 95th Percentile of Return, 
Worst Case Return= 5th Percentile of Return. A percentile is the value of a variable below which a certain percent of observations fall. In the future worst and best case returns 
can be lower or higher and are not guaranteed. 

Assumptions:
 Inflation: 2.00% p.a.
 One step every year and one 

double-step only once in the 
career

Expected Return
Worst Case Return

Best Case Return



Starting Grade: G3
Starting Age: 30
Retirement Age: 63

Scenario 2: Job Group 6

30

Cash Fund

188.645172.974156.932

Conservative

296.282 
233.704

190.8837

Lifecycle

738.556

309.799

154.400Contributions:
EUR 154.818

Please note: Calculations are based on long-term performance scenarios and are no guarantee for future performance. Best Case Return= 95th Percentile of Return, 
Worst Case Return= 5th Percentile of Return. A percentile is the value of a variable below which a certain percent of observations fall. In the future worst and best case returns 
can be lower or higher and are not guaranteed. 

Assumptions:
 Inflation: 2.00% p.a.
 One step every year and one 

double-step only once in the 
career

Expected Return
Worst Case Return

Best Case Return



Starting Grade: G8
Starting Age: 32
Retirement Age: 65

Scenario 3: Job Group 4

31

Cash Fund

380.792348.798315.936

Conservative

598.324
472.277

385.353

Lifecycle

1.471.762

625.425

310.737

Expected Return
Worst Case Return

Best Case Return

Contributions:
EUR 311,595

Please note: Calculations are based on long-term performance scenarios and are no guarantee for future performance. Best Case Return= 95th Percentile of Return, 
Worst Case Return= 5th Percentile of Return. A percentile is the value of a variable below which a certain percent of observations fall. In the future worst and best case returns 
can be lower or higher and are not guaranteed. 

Assumptions:
 Inflation: 2.00% p.a.
 One step every two years



Starting Grade: G3
Starting Age: 30
Retirement Age: 63

Scenario 3: Job Group 6

32

Cash Fund

138.907125.534111.947

Conservative

232.524
177.785

140.824

Lifecycle

629.915

244.433

109.813Contributions:
EUR 110,165

Please note: Calculations are based on long-term performance scenarios and are no guarantee for future performance. Best Case Return= 95th Percentile of Return, 
Worst Case Return= 5th Percentile of Return. A percentile is the value of a variable below which a certain percent of observations fall. In the future worst and best case returns 
can be lower or higher and are not guaranteed. 

Assumptions:
 Inflation: 2.00% p.a.
 One step every two years

Expected Return
Worst Case Return

Best Case Return
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Changing the personal investment option

Joining the plan
 For the first six months of joining the plan, all new members are allocated the respective life cycle 

fund which best matches their retirement age.

After 6 months
 Prior to reaching the end of the first 6 months, members will receive an email that they can change 

their investments into any one of the 3 investment strategies offered.
 Once a change has been made, a confirmation email will follow 
 If no change is being made, all future investments will continue to be invested into the life cycle fund

Annual switching option
 Every 12 months after an investment change has been initiated, the member will be able to review 

the investment option again.
 All changes are made via the online portal
 The switch of investments is free of charge 

34



Enrolment of new members

 New EPO employee automatically joins the SSP

 Core member data is transmitted by EPO via FTP 
Server to Fidelity

 Fidelity sets up account and creates welcome letter 
(see on right)

 Letter is sent to SSP member at EPO

 Member logs into online portal to receive access to 
plan information

35



Online Portal – Login Screen
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An updated version of the online portal with
additional functions and a new design will 
be implemented in the coming month



Online Portal – Home page at first entry

International Phone Line
working from all EPO offices

37



38

Online Portal – Home page tailored by user
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Online Portal – Plan information
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Online Portal – Language option 



Rules for password:

- Min. 8 characters with min. 2 letters or numbers

- No special characters (such as $€@!)

41

Online Portal – Change of password
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Online Portal – Personal Data
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Online Portal – Address Data



A click on the underlined text provides further details
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Online Portal – Asset Overview
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Individual Plan Performance 
for every Plan Member

Online Portal – Return on Investment

New:

14.25
14.25
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Online Portal – Office contributions
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Online Portal – Employee contributions



Strategy: 
All 8 life-cycle 
funds are available, 
not only the one 
originally allocated 
by the Office

48

Online Portal – Investment Choice

Fund: 
Icons in front of 
fund name 
provide access to 
fund fact sheets

Percent: 
Only one fund can 
be chosen for 100% 
of all contributions, 
no split of investments 
possible
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Information on the Salary Savings Plan

Plan Brochure
All new employees will receive a plan 
booklet for the SSP

FAQ + Glossary 
List of most common questions available via 
the portal

Service hotline 
Phone support in three languages on plan-
related questions

50

Online Portal 
Personalised access for each member to 
his/her account

E-Mail support 
For questions on the SSP and the 
investment strategies

E-Mail reminder 
Notifications sent to plan members to 
highlight actions and to confirm changes

Offline     /    Online



Plan members 
of SSPEuropean
Patent Office

00800 330 506 33

1

2

service@epo-ssp.eu

technical 
questions 

(PIN-Reset,           
etc.)

SSP related 
questions

Investment 
related 
questions

Fidelity Service Team

Service Hotline

E-Mail
alternatively

 Set up of a dedicated service hotline for plan members, re-routing of technical questions to
Lohoff & Partner (separate Team for Fidelity-Clients)
 Set up of a special e-mail address for e-mail communication
 Personal questions to be addressed to the Human Resource department at EPO

51

Getting in touch with Fidelity 
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Key Benefits of the Plan
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Attractive: 
 2/3 of contributions paid by the Office

Flexible: 
 Investment choice can be changed after 6 months and once per 12 months thereafter

Cost effective: 
 All administration and fund costs are borne by the Office Transparent: Online portal allows 24/7 

access to the plan via the internet – from work as well as from home



Important information
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SICAV funds
The key investor information document, the prospectus, the annual report and the semi-annual report are available free of charge from FIL Investment Services GmbH, Postfach 200237, 
60606 Frankfurt/Main or at www.fidelity.de. The publisher of the aforementioned documents as well as other documents relating to the SICAV funds is FIL Investment Services GmbH, 
Kastanienhöhe 1, 61476 Kronberg im Taunus. FIL Investment Services GmbH, Kastanienhöhe 1, 61476 Kronberg im Taunus acts merely as an intermediary and does not offer any 
investment advice. 

General information
This document is suitable only for professional investors and may not be reproduced or published without prior consent; it is not suitable for private investors. An investment decision 
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