3441248800133

_______

TI Ty et T %
AR T 3£
Ly  ly o e | T i £ T —l T
' BT el I et e
%F’de”ly -:::??_h-v:_-gb-....-o-:tt.:.:’-—-‘,~-‘

IwvEsTMENTsEP p RS EERE R RSN G S T T T oW ——C===2S_ - _EE’.‘.—_’._:.:—_-
S —— T e T e e BB BB

FIDELITY CANADA INSTITUTIONAL™ S IEE " == — e e S T T T ST T oIS T IITSSS IS
e g s R R B R R R R R

Fidelity True North Fund

Quarterly Investment Review

March 31, 2026

163898-v202655




Fidelity Investments Canada ULC

FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026
Contents

OVERVIEW ...ttt ettt et et e et e ettt e e ettt e e eta e e ettt ee ettt ee sttt e e e sa e e e ta e e e taneessaneeesaneestaeessaeeetaeesaaeeetaeeeta e e e taeeeba e e e saeesaneeetnesstnesesnsesetnaeesnnanes 3
QUARTERLY FUND COMMENTARY . iiittiiiitittitites ettt s e e et eattae s e e et e eetaa e e e e e tetaa e e e ae et tssa e e e aeeetstanaeaeeesstateaeeeestaa s e e et eestaa e e e et e eeba st eeeeeeebasneeeeeeebanneeeeeeessnnnns 5
12 MONTH FUND COMMEN TARY ooiiiiiiiiiiii ittt et et et e et e ettt e e ettt e e et eeeta e e ettt eestanaeetaeeetan e e taseeetaseeesasaessaseessaeeetaeestaseessnneestasesssnseestnsesssnesetnaeeetnaernnnnns 5
POSITIONING AND OUTLOOK ..oittiiiiieiiiiiiie e et et tie e e e e e e et ee e e e et eeeta it e eeeeaetaaaaeeeeeetaaa e aeaeestssansaaesssstanneeesssstannaeesssstannaeesssstannsaeesesstasnsaeesesstnnneeesesssnnnsaseeersres 5
PERFORMANCE ATTRIBUTION .. ittt e ettt e et e et e e et e e ettt e e st ee et ee e st eesaa e e s ta e e e saeeetaeeetaseestasaessaeessaeessaeestaseesaneestaeessneestnsesstnesennsesstnaernnnnns 6
FUND POSITIONING ..ottt e ettt e ettt e et e e et e ettt e e et e e e et e e e ta e e s ta e e ta e s saaaessanne e st nessaeessaneessanneesaeessaeesaa e e s saeestaeeesneesbaeeesaeestnseessneeesneestnnersnnnns 7
INVESTIMENT PROCESS ... iiiiiiiiiie e et etie e e e e ettt e e e e e e eett e s seeeeeetaa e eeeeeetaaaaeeee e et aaa e eeeessasa s aeaesststanneessssssannaeesesssannaeesssstanneeesesssanneeeeesstanneaesesssnnnsaneeereres 8
[ IS O I 0 1 161 = { =PTSRS UUPTRNY 9

&R Fidelity

INVESTMENTS
FIDELITY CANADA INSTITUTIONAL™
For Institutional Use Only 2



Fidelity Investments Canada ULC
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Overview

INCEPTION DATE: January 02, 2001

BENCHMARK: S&P/TSX Capped Composite Index

FUND MANAGER: Maxime Lemieux

OBJECTIVE

The Fund aims to achieve long term capital growth by investing primarily in Canadian equity securities.

APPROACH

® An excellent Canadian equity core holding.
® Seeks to invest in companies that are expected to grow over the long term and that are trading at reasonable valuations.

e |nvestments focused primarily in Canada.

PERFORMANCE RETURNS (%)

Cumulative Annualized
022025 Q32025 Q42025 Q12026 YTD | 1Year 3Year 5Year 10Year oNC€
Inception
Fidelity True North Fund - Series O 8.99 8.20 4.83 221 221 26.35 18.05 14.36 12.44 10.35
S&P/TSX Capped Composite Index 8.53 12.50 6.25 3.93 3.93 34.83 21.18 15.19 12.59 8.50
Relative Return 0.46 (4.30) (1.42) (1720 (172 (8.48)  (3.13)  (0.83) (0.15) 1.85
Performance returns are unaudited and time-weighted.
Note: Differences may be due to rounding.
Cumulative Quarterly Performance Annualized as of March 31, 2026
B Fund(Gross) B S&P/TSX Capped Composite Index ® Fund(Gross) H S&P/TSX Capped Composite Index
14.0 1255 40.0 348
12.0 35.0
10.0 9.0 8.5 8.2 30.0
25.0
o o0 63 (%) 20.0
b 6) 20. 15.2
4.8 14.4
6.0 3.9 15.0 124 126 0, 85
4.0 2.2 10.0 :
2.0 5.0
0.0 0.0
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FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026

Overview

PERFORMANCE RETURNS (%): CALENDAR YEAR RETURNS

Calendar Year Returns

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Fidelity True North Fund - Series O 2554  18.87 12555  (3.25) 2599 1252  19.89  (2.87) 7.26 12.49
S&P/TSX Capped Composite Index 3168 2165 1175  (5.84)  25.09 5.60 22.88  (8.89) 9.10 21.08
Relative Return (6.14)  (2.78) 0.80 2.59 0.90 6.92 (2.99) 6.02 (1.84)  (8.59)

Performance returns are unaudited and time-weighted.

Note: Differences may be due to rounding.
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Fidelity Investments Canada ULC

FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026

Quarterly Fund Commentary

e The Fund’s investments in, and underweight exposure to, the energy sector, as well as investments in the health care sector detracted from relative
performance.

® |n energy, lack of exposure to a Canada-based oil and natural gas company and an underweight position to Enbridge Inc. detracted from relative
returns. In health care, an out-of-benchmark exposure to Boston Scientific Corporation and Profound Medical Corp. detracted from relative returns.
In other sectors, investments in Onex Corporation and Boyd Group Services detracted from relative returns.

e The Fund’s investments in the materials sector contributed to relative performance.

e \Within the sector, investments in 5N Plus Inc., Franco-Nevada Corporation and Agnico Eagle Mines Limited contributed to relative returns. In other
sectors, a lack of exposure to a Canada-based bank and an underweight position in Brookfield Corporation contributed to relative returns.

12 Month Fund Commentary

e The Fund’s investments in, and underweight exposure to, the materials sector, as well as investments in the financials sector detracted from relative
performance.

® |n materials, an underweight position in Barrick Mining and a lack of exposure to a Canada-based gold producer detracted from relative returns. In
financials, investments in TMX Group Limited and Intact Financial Corporation detracted from relative returns. In other sectors, an underweight position
in Canadian Natural Resources Limited and underweight position in Celestica Inc. detracted from relative returns.

e The Fund’s investments in the industrials sector and the communication services sector contributed to relative performance.

® |n industrials, investments in AtkinsRéalis Group Inc. and Canadian Pacific Kansas City Limited contributed to relative returns. In communication
services, a lack of exposure to two Canadian telecommunications companies contributed to relative returns. In other sectors, investments in 5N Plus
Inc., Agnico Eagle Mines Limited, and Saputo Inc. contributed to relative returns.

Positioning and Outlook

e Portfolio Manager Max Lemieux believes market behaviour has fundamentally changed, with price movements increasingly driven by momentum,
quantitative strategies, and Al-driven trading rather than traditional fundamentals. As a result, stocks are reacting more quickly and more aggressively to
modest news, such as minor earnings misses or analyst downgrades. Despite this, the manager remains a long-term fundamental investor, confident
that valuation ultimately matters and that prices eventually converge toward intrinsic value, even if the adjustment period is longer and more volatile
than in past cycles.

e [n light of the current environment, the manager is positioning the portfolio with a disciplined risk-management approach. During recent market stress,
Max managed risk through selective trimming and reallocation while staying predominantly invested. He emphasizes caution when extrapolating
long-term narratives indefinitely, particularly in commodity markets. While structural demand themes may be real, the manager emphasizes that supply
responses eventually matter and can drive meaningful price reversals.

e Max views Al as a structural disruptor, particularly for software and information technology services businesses. He believes Al is accelerating global
competition, lowering barriers to entry, and placing pressure on growth rates and valuation multiples, even for companies with strong products and
entrenched customer bases. The manager is increasingly mindful of valuation compression risk in areas where Al may erode growth expectations,
noting that even “fortress” franchises are not immune if incremental growth slows.

e The manager remains selectively constructive on energy, favoring companies with improving business fundamentals rather than pure commaodity beta.
He continues to view certain integrated producers as long-term winners, even in a declining oil price environment, due to operational improvements and
capital discipline. He prefers natural gas infrastructure and pipelines, which benefit from volume growth rather than commaodity price levels. Natural gas
continues to be viewed as a multi-decade transition fuel, and these businesses offer more stable cash flow profiles.

e Geopolitical tensions in the Middle East are seen as a longer-term positive for Canada, reinforcing the country’s role as a trusted and reliable supplier of
energy to global markets, including Europe and Asia. Over time, this may support incremental investment in Canadian LNG and energy infrastructure.

e A central long-term thesis for Max is that de-globalization favors Canada, particularly as global supply chains are rebuilt around trust, alliances, and
resource security. Canada’s abundance of natural resources, energy, and industrial inputs positions many domestic companies as beneficiaries of a
world that is less globalized and more regionally diversified. While trade uncertainty remains a risk, the manager views the broader geopolitical
backdrop as structurally supportive for a wide range of Canadian businesses.

® The manager continues to find opportunity in transportation and logistics, including railroads and industrials that benefit from higher volumes and supply
chain reconfiguration. He views automation and productivity investments as a structural trend supporting select industrial companies over the medium to
long term.

® Looking ahead, Max’s view is that the economic backdrop remains constructive enough to support earnings growth, though headline market returns
may become more closely tied to fundamentals as valuations normalize. He continues to monitor the evolving policy environment, the trajectory of
inflation and rates, and the potential for changes in trade dynamics to influence business confidence and consumer behavior. Overall, the Fund remains
focused on diversification, disciplined risk management, and identifying high-quality companies that can compound through a wide range of scenarios.
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FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026

Performance Attribution

SECTOR ATTRIBUTION SUMMARY - 3 MONTHS

Average  Average

Sector Fund Benchmark R(_elative Fund Benchmark Relative Sec_:urity Se_ctor Totgl R_elative
Weight (%) Weight (%) Weight (%) Return (%) Return (%) Return (%) Selection (bps) Selection (bps) Contribution (bps)

MATERIALS 16.20 19.97 (3.78) 16.78 10.70 6.08 75 (28) 47
MULTI SECTOR 1.48 0.00 1.48 10.49 0.00 10.49 8 0 8
INFORMATION TECHNOLOGY 8.07 7.91 0.17 (22.02) (22.50) 0.49 0 4 4
UTILITIES 3.32 3.47 (0.15) 13.07 11.24 1.83 6 ) 4
REAL ESTATE 0.51 1.45 (0.94) (15.04) (4.31) (10.73) 9) 7 1)
INDUSTRIALS 14.74 10.37 4.37 1.37 (0.24) 161 15 (19) 4)
CONSUMER DISCRETIONARY 3.22 3.21 0.01 (7.84) (3.94) (3.89) (14) 0 (14)
FINANCIALS 24.10 31.73 (7.63) (4.01) (1.91) (2.10) (59) 45 (14)
COMMUNICATION SERVICES 3.29 1.95 1.34 0.17 5.78 (5.62) (20) 3 17)
CONSUMER STAPLES 8.90 3.32 5.58 2.08 3.13 (1.04) (10) 7) 17)
HEALTH CARE 0.62 0.26 0.36 (20.59) (4.47) (16.12) (16) 3) (19)
ENERGY 14.07 16.36 (2.29) 22.16 30.08 (7.93) (92) (57) (148)
SUBTOTAL 98.53 100.00 (1.47) 2.20 3.93 (1.73) (116) (56) 72)
CASH AND OTHER 1.47 - - - - - - - 0
TOTAL 100.00 100.00 0.00 221 3.93 1.72) - - 72)

Note: Differences may be due to rounding.

SECTOR ATTRIBUTION SUMMARY - 1 YEAR

Average Average

Sector Fund Benchmark Rglative Fund Benchmark Relative Se(_:urity Se_ctor Tot_al Rfelative
Weight (%) Weight (%) Weight (%) Return (%) Return (%) Return (%) Selection (bps) Selection (bps) Contribution (bps)

INDUSTRIALS 14.62 11.51 3.10 15.50 4.87 10.64 171 (102) 69
COMMUNICATION SERVICES 3.22 2.14 1.08 38.97 14.94 24.04 7 (22) 55
REAL ESTATE 0.39 1.66 @.27) (23.81) 1.73 (25.55) (21) 42 22
MULTI SECTOR 1.06 0.00 1.06 44.88 0.00 44.88 16 0 16
CONSUMER DISCRETIONARY 3.09 3.26 (0.17) 30.42 26.03 4.39 12 3) 9
UTILITIES 3.88 3.66 0.22 23.53 26.94 (3.40) (15) (8) (24)
HEALTH CARE 1.05 0.26 0.79 (6.08) 5.35 (11.42) 7) (18) (25)
CONSUMER STAPLES 9.31 3.57 5.74 21.78 16.88 4.90 48 (108) (59)
INFORMATION TECHNOLOGY 9.89 9.47 0.42 (5.84) 3.05 (8.89) (153) 17 (136)
ENERGY 12.64 15.94 (3.30) 40.56 50.99 (10.43) (129) 17) (146)
FINANCIALS 25.37 32.27 (6.90) 25.51 34.40 (8.90) (232) 6 (225)
MATERIALS 13.05 16.26 (3.21) 66.29 84.47 (18.18) (182) (130) (312)
SUBTOTAL 97.56 100.00 (2.44) 27.08 34.83 (7.75) (414) (343) (757)
CASH AND OTHER 2.44 - - - - - - - (91)
TOTAL 100.00 100.00 0.00 26.35 34.83 (8.48) - - (848)

Note: Differences may be due to rounding.
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Fidelity Investments Canada ULC

FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026

Fund Positioning

SECTOR ALLOCATION

mFund Weight (%)  mBenchmark Weight (%)

35 4
311
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Energy
Industrials
Utilities

0 0
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S =
c 2
IS ©
= s
[

Health Care
Real Estate

Consumer Staples
Information Technology
Communication Services
Consumer Discretionary

Sector breakdowns are only applied to equities and convertibles and the allocation percentages may not add to 100%.

Fund and benchmark weights are based on end weights as at each quarter end.

TOP 10 HOLDINGS

Holding Sector

ROYAL BANK OF CANADA FINANCIALS
TORONTO-DOMINION BANK FINANCIALS

AGNICO EAGLE MINES LTD (CANA) MATERIALS

SHOPIFY INCCL A INFORMATION TECHNOLOGY
FRANCO-NEVADA CORP (CANA) MATERIALS

TC ENERGY CORP ENERGY

ALIMENTATION COUCHE-TARD INC CONSUMER STAPLES
SUNCOR ENERGY INC ENERGY

FORTIS INC UTILITIES

ROGERS COMM INC CL B NON VTG COMMUNICATION SERVICES

INVESTMENT
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Fidelity Investments Canada ULC

FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026

Investment Process

Sources of information and investment ideas

e Notes from Team Canada analysts, meetings with company management, conferences and third party research and publications
Investment style and portfolio construction

e Bottom-up, fundamental company analysis is the primary driver of portfolio construction

e Stock selection is driven by a growth at a reasonable price (GARP) approach, with an absolute return bias and strong focus on mitigating downside risk
during periods of market weakness

® | ooks for companies that are expanding margins and driving earnings-per-share growth, through prudent cost management and growing top line
revenue

e Valuation analysis includes absolute versus relative to peers and industry, Price/Earnings, FCF yield, EV/Sales, PEG emphasis for faster growing
industries such as technology or biotech, EV/EBITDA

e Highly values management quality and experience
® Looks for stocks that will outperform the market and peers over the next 12-18 months
e May invest in restructuring stories if valuations are sufficiently attractive and the outcome of restructuring has the potential to unlock significant value
® Insensitive to benchmark composition
® Sector weights result from bottom up stock selection, while industry selection is informed by both bottom-up and top down considerations
® Position size a function of conviction, may concentrate up to 5-7% of the portfolio in a single stock
e May hold core long-term positions in the portfolio and may trade around these opportunistically
® Buys/sells purely a function of relative valuation and company fundamentals
e May invest in non-Canadian stocks up to 30% but allocations to foreign stocks will typically average 10% or lower
o Wil typically hold 3-5% in cash, however, in certain market conditions, may hold cash balances between 0-20%
Risk control
e Constantly searching for stocks offering the best risk/ reward profile (upside/downside potential)
e Thoroughness of analysis is the key risk control measure
e Manager runs diversified portfolio, typically less than 100 names, but willing to have significant under/overweights at stock or sector level

e Shifts portfolio beta based on market environment and whether market will pay for taking on a higher level of stock or portfolio risk
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Fidelity Investments Canada ULC

FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026

Disclosure

Issued by Fidelity Investments Canada ULC (“FIC”). Read this important information carefully before making any investment. Speak with your
relationship manager if you have any questions.

"Fidelity Investments" and/or “Fidelity” refers collectively to: i) FMR LLC, a US company, and its subsidiaries, such as Fidelity Management &
Research Company (FMR Co.) and FIAM LLC (“FIAM”); and ii) Fidelity Investments Canada ULC (“FIC”) and its affiliates.

Fidelity Investments Canada ULC (“FIC”) is a firm claiming compliance with the Global Investment Performance Standards (GIPS®).

FIC has prepared this presentation for, and only intends to provide it to, institutional and sophisticated investors in one-on-one or comparable
presentations. Do not distribute or reproduce this report.

Commissions, trailing commissions, management fees, brokerage fees and expenses may be associated with investments in mutual funds and ETFs. Please
read the mutual fund’s or ETF’s prospectus, which contains detailed investment information, before investing. The indicated rates of return are historical
annual compounded total returns for the period indicated including changes in unit value and reinvestment of distributions. The indicated rates of return do
not take into account sales, redemption, distribution or option charges or income taxes payable by any unitholder that would have reduced returns. Mutual
funds and ETFs are not guaranteed. Their values change frequently, and investors may experience a gain or a loss. Past performance may not be repeated.

Risks

Past performance is no guarantee of future results. An investment may be risky and may not be suitable for an investor's goals, objectives and risk tolerance.
Investors should be aware that an investment's value may be volatile and any investment involves the risk that you may lose money.

Performance results for individual accounts will differ from performance results for composites and representative accounts due to factors such as portfolio
size, especially if currently only funded with affiliated fee paying seed capital, timing of investments, market conditions, account objectives and restrictions,
and factors specific to a particular investment structure.

The value of a strategy's investments will vary day to day in response to many factors, including in response to adverse issuer, political, regulatory, market or
economic developments. The value of an individual security or a particular type of security can be more volatile than the market as a whole and can perform
differently from the value of the market as a whole. Nearly all accounts are subject to volatility in foreign exchange markets.

The performance of fixed income strategies will change daily based on changes in interest rates and market conditions and in response to other economic,
political or financial developments. Debt securities are sensitive to changes in interest rates depending on their maturity, and may involve the risk that their
prices may decline if interest rates rise or, conversely, if interest rates decline, their prices may increase. Debt securities carry the risk of default, prepayment
risk and inflation risk. Changes specific to an issuer, which may involve its financial condition or economic environment, can affect the credit quality or value
of an issuer's securities. Lower-quality debt securities (those of less than investment grade quality, also referred to as high yield debt securities) and certain
types of other securities are more volatile and are often considered to be speculative and involve greater risk due to increased sensitivity to adverse issuer,
political, regulatory and market developments, especially in periods of general economic difficulty. The value of mortgage securities may change due to shifts
in the market's perception of issuers, changes in interest rates, or regulatory or tax changes.

Derivatives may be volatile and involve significant risk, such as, credit risk, currency risk, leverage risk, counterparty risk and liquidity risk. Using derivatives
can disproportionately increase losses and reduce opportunities for gains in certain circumstances. Derivatives may have limited liquidity and may be harder
to value, especially in declining markets. Derivatives involve leverage because they can provide investment exposure in an amount exceeding the initial
investment. Leverage can magnify investment risks and cause losses to be realized more quickly. A small change in the value of an underlying asset,
instrument, or index can lead to a significant loss. Assets segregated to cover these transactions may decline in value and are not available to meet
redemptions. Government legislation or regulation could affect the use of these transactions and could limit the ability to pursue such investment strategies.

The performance of international strategies depends upon currency values, political and regulatory environments, and overall economic factors in the
countries in which they invest. Foreign markets, particularly emerging markets, can be more volatile than the Canadian market due to increased risks of
adverse issuer, political, regulatory, market, or economic developments and can perform differently from the Canadian market. Foreign exchange rates also
can be extremely volatile. These risks may be particularly significant for strategies that focus on a single country or region.

The securities, derivatives and currency markets of emerging market countries are generally smaller, less developed, less liquid, and more volatile than the
securities, derivatives and currency markets of the United States and other developed markets and disclosure and regulatory standards in many respects are
less stringent. There also may be a lower level of monitoring and regulation of markets in emerging market countries and the activities of investors in such
markets and enforcement of existing regulations may be extremely limited. Government enforcement of existing market regulations may be limited, and any
enforcement may be arbitrary and the results may be difficult to predict. Emerging market countries are more likely than developed market countries to
experience political uncertainty and instability, due to factors such as war, terrorism, nationalization, limitations on the removal of funds or other assets, or
diplomatic developments that affect investments in these countries. In many cases, governments of emerging market countries continue to exercise
significant control over their economies. In addition, there is a heightened possibility of expropriation or confiscatory taxation, imposition of withholding taxes
on interest payments, or other similar developments that could affect investments in those countries.
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Fidelity Investments Canada ULC

FIDELITY TRUE NORTH FUND QUARTERLY INVESTMENT REVIEW AS OF MARCH 31, 2026

The statements contained herein are based on information believed to be reliable and are provided for information purposes only. Where such information is
based in whole or in part on information provided by third parties, we cannot guarantee that it is accurate, complete or current at all times. It does not provide
investment, tax or legal advice, and is not an offer or solicitation to buy. Graphs and charts are used for illustrative purposes only and do not reflect future
values or returns on investment of any fund or portfolio. Particular investment strategies should be evaluated according to an investor’s investment objectives
and tolerance for risk. Fidelity Investments Canada ULC and its affiliates and related entities are not liable for any errors or omissions in the information or for
any loss or damage suffered.

From time to time a manager, analyst or other Fidelity employee may express views regarding a particular company, security, and industry or market sector.
The views expressed by any such person are the views of only that individual as of the time expressed and do not necessarily represent the views of Fidelity
or any other person in the Fidelity organization. Any such views are subject to change at any time, based upon markets and other conditions, and Fidelity
disclaims any responsibility to update such views. These views may not be relied on as investment advice and, because investment decisions for a Fidelity
Fund are based on numerous factors, may not be relied on as an indication of trading intent on behalf of any Fidelity Fund.

Certain statements in this commentary may contain forward-looking statements (“FLS”) that are predictive in nature and may include words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” and similar forward-looking expressions or negative versions thereof. FLS are based on
current expectations and projections about future general economic, political and relevant market factors, such as interest, and assuming no changes to

» » o« » «

applicable tax or other laws or government regulation. Expectations and projections about future events are inherently subject to, among other things, risks
and uncertainties, some of which may be unforeseeable and, accordingly, may prove to be incorrect at a future date. FLS are not guarantees of future
performance, and actual events could differ materially from those expressed or implied in any FLS. A number of important factors can contribute to these
digressions, including, but not limited to, general economic, political and market factors in North America and internationally, interest and foreign exchange
rates, global equity and capital markets, business competition and catastrophic events. You should avoid placing any undue reliance on FLS. Further, there
is no specific intention of updating any FLS, whether as a result of new information, future events or otherwise.

Performance Data

Performance data is generally presented gross of any fees and expenses, including advisory fees, which when deducted will reduce returns. See the FIC
GIPS® Composite Performance Data for performance figures that are net of the maximum investment advisory fee charged any client employing this
strategy. Some clients may request a performance fee arrangement, which, if imposed, will also reduce returns when deducted. For additional information
about advisory fees related to applicable advisory entities, speak with your relationship manager. All results reflect realized and unrealized appreciation and
the reinvestment of dividends and investment income, if applicable. Taxes have not been deducted. In conducting its investment advisory activities, Fidelity
Investments Canada ULC utilizes certain assets, resources and investment personnel of other Fidelity entities, which may not claim compliance with the
Global Investment Performance Standards (GIPS®).

The index returns are shown for comparative purposes only. Indexes are unmanaged, and their returns do not include any sales charges or fees, as such
costs would lower performance. It is not possible to invest directly in an index.

The rate of return shown is used to illustrate the effects of the compound growth rate and is not intended to reflect future values of the fund or returns on
investment in any fund.

Certain data and other information in this presentation have been supplied by outside sources and are believed to be reliable as of the date of this document.
Data and information from third-party databases, such as those sponsored by eVestment Alliance and Callan, are self-reported by investment management
firms that generally pay a subscription fee to use such databases, and the database sponsors do not guarantee or audit the accuracy, timeliness or
completeness of the data and information provided including any rankings. Rankings or similar data reflect information at the time rankings were retrieved
from a third-party database, and such rankings may vary significantly as additional data from managers is reported. FIC has not verified and cannot verify the
accuracy of information from outside sources, and potential investors should be aware that such information is subject to change without notice. Information
is current as of the date noted.

If you buy other series of Fidelity Funds, the performance will vary, largely due to different fees and expenses.
Third party trademarks and service marks are the property of their respective owners. All other trademarks and service marks are the property of Fidelity

Investments Canada ULC or its affiliated companies. FIC does not provide legal or tax advice and we encourage you to consult your own lawyer, accountant
or other advisor before making an investment.

&R Fidelity

INVESTMENTS
FIDELITY CANADA INSTITUTIONAL™
For Institutional Use Only 10



