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Source: Fidelity Investments Canada ULC. As at March 31, 2023. Performances shown are cumulative and gross of fees. The Fidelity Global Balanced Portfolio – Canadian Equity Fund Return is 
benchmarked to the S&P/TSX Capped Composite Index and represents 21% of the Fund’s overall blended benchmark. Fidelity Global Balanced Portfolio’s blended benchmark consist of 21% S&P/TSX 
Capped Composite Index, 39% MSCI All Country World ex Canada Index, 23% Bloomberg Global Aggregate Bond Index, 12% FTSE Canada Universe Bond Index and 5% FTSE Canada 91-Day T-Bill 
Index. Fidelity Global Balanced Portfolio – Canadian Equity Fund aims to invest primarily in Canadian equity securities and is not available to investors on a stand-alone basis. See importance notice slide for 
additional information.

Canadian equity allocation returns within the 
Managed Portfolios
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Source: Bloomberg and FMRCo. As at March 31, 2023.

Taylor Rule would have called for much tighter 
monetary policy
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Source: Bloomberg. Stocks are U.S. S&P 500 Index, bonds are the U.S. Aggregate Bond Index. As at April 10, 2023.

The U.S. dollar has been a reliable diversifier
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CPI: Consumer Price Index. LEFT: Contribution to expected CPI indicates the expected contribution to year-over-year CPI over the next six months. Persistent categories include areas where, historically, inflation 
has taken longer to dissipate, such as housing and food and beverages.  Series are six-month averages at an annualized rate. Source: Bureau of Labor Statistics, Haver Analytics and Fidelity Investments (AART).

Contribution of persistent vs. transitory factors to 
U.S. inflation
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EM and EAFE valuations are more attractive
Global stock market P/E ratios

DM: Non-U.S. developed markets. EM: Emerging markets. Chart includes trailing 12-month P/Es. Past performance is no guarantee of future results. It is not possible to invest directly in an index. All indexes 
are unmanaged. Price-to-earnings (P/E) ratio (or multiple): stock price divided by earnings per share, which indicates how much investors are paying for a company’s earnings power. Long-term average P/E 
includes data from 9/30/95 to 9/30/22. Indexes: DM—MSCI EAFE Index; EM—MSCI Emerging Markets Index; U.S.—S&P 500. Source: Factset, Bloomberg Finance L.P. and Fidelity Investments (AART).
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Real mortgage interest cost growth is the three-month growth rate of mortgage interest cost deflated by total inflation, lagged nine months. 
Source: Statistics Canada. FMR calculations.

Ominous
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Fund performance
Series F, net of fees (%)

Slide 2: Periods greater than one year have been annualized. Performance as at March 31, 2023 (Series F), net of fees, unless otherwise stated, in Canadian dollars. 
1Fidelity Canadian Fundamental Equity Multi-Asset Base Fund aims to invest primarily in Canadian equity securities and is not available to investors on a stand-alone basis. 
2Performance shown are gross of fees. 
3Since inception date is November 13, 2019.

As at March 31, 2023 1 year 3 year 5 year 10 year Since 
inception

Fidelity Global Balanced Portfolio -0.4 8.1 5.0 7.2 -

Fidelity True North® Fund -2.1 17.2 10.2 9.5 -

Fidelity Canadian Disciplined Equity® Fund -5.2 16.8 9.7 9.1 -

Fidelity Canadian Large Cap Fund 11.6 21.8 12.9 11.4 -

Fidelity Canadian Growth Company Fund -6.8 18.6 10.4 14.6 -

Fidelity Canadian Opportunities Fund 6.7 25.1 16.1 12.3 -

Fidelity Canadian Fundamental Equity Multi-Asset 
Base Fund1,2 -5.0 18.7 - - 10.43

S&P/TSX Composite Index -5.2 18.0 8.8 7.9 -
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Active fund positioning
Global Balanced FMP positioning as at March 31, 2023

Source: Fidelity Investments Canada ULC. Fidelity Global Balanced Portfolio’s blended benchmark consists of 21% S&P/TSX Capped Composite Index, 39% MSCI All Country World ex Canada Index, 23% 
Bloomberg Global Aggregate Bond Index, 12% FTSE Canada Universe Bond Index and 5% FTSE Canada 91-Day T-Bill Index. Positioning is as at the date noted and is subject to change.

EM LC debt 1.1%
EM debt 1.0%
Convertibles 1.6%
Floating rate 0.5%
Global high yield 1.0%
U.S. high yield 0.5%

EQUITIES +0.2% (    +4.5%) BONDS -0.2% (    -4.5%)

March 31, 2022 positioning
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For advisor use only. No recipient is authorized to pass this communication on to any other person whatsoever or reproduce it by any 
means without the prior written consent of Fidelity.

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.  If you buy other
series of Fidelity Funds, the performance will vary, largely due to different fees and expenses. Investors who buy Series F pay investment 
management fees and expenses to Fidelity. Investors will also pay their dealer a fee for financial advice services in addition to the 
Series F fees charged by Fidelity.

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. 

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. 

Important notice
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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 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.

© 2023 Fidelity Investments Canada ULC. All rights reserved. Do not reproduce any part of this presentation without permission.
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