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Fidelity Canadian Large Cap Fund

Upside/downside capture ratio
Porifolio manager’s tenure, April 2011 to December 2022*
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*Daniel Dupont took over full portfolio managementresponsibilities for Fidelity Canadian Large Cap Fund on March 25, 2011.
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Source: Fidelity Investments Canada ULC. The upside/downside capture ratio measures performance in up/down markets relative to the Fund’s benchmark (as defined by a blended index comprising 70%
S&P/TSX 60 Capped Index and 30% S&P 500 Index). Upside/downside capture ratios were calculated using full calendar months starting with April 2011. They are calculated by compounding and annualizing the
monthly returns for the Fund and the Index in periods when the Index was up/down. The annualized return of the Fund is divided by the annualized return of the Index to produce the capture ratio for
corresponding up/down market performance periods. A total of 141 monthly returns were analyzed; of those, 93 were up markets, while 48 were down markets. Performance is based on Series F returns, net of
fees, in Canadian dollars. Series F is available only to investors who are eligible to buy this series. Investors who buy Series F pay investment managementfees 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.
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ldentifying long vs. short opportunities

Long opportunities

Quality companies

Sustainable businesses

Don't overpay for the stock

Short opportunities

Opportunistic shorts

Merger arbitrage
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Dan Dupont’s stand-alone mandates

Liquid alternative vs. traditional mutual funds

Global Value Long/Short Canadian Large Cap/Concentrated Value

Regional focus Global (up to 100% foreign) Canadian focused (up to 49% foreign)

Market cap focus All cap Large cap

May use leverage through the use of cash borrowings or short

sales, typically no more than 200% gross exposure* NOmS

Leverage

Stock selection

Fundamental bottom-up analysis Fundamental bottom-up analysis
approach

Long: Positive free cash flow, high earnings visibility, stable
sales growth, low P/E, high ROE
Short: Merger arbitrage and opportunistic shorting

Positive free cash flow, high earnings visibility, stable
sales growth, low P/E, high ROE

Atfributes in
security selection

*Gross exposure refers to the sum of long and short positions in relation to net asset value.

© 2023 FIDELITY INVESTMENTS CANADA ULC 403455-v202314 FOR ADVISOR USE ONLY



Fidelity Canadian Large Cap Fund

Performance - Series F, net of fees (%)

As at December 31, 2022 3-Month 6-Month 1 Year 5 Year 10 Year
Fidelity Canadian Large Cap Fund 9.1 9.3 14.9 16.1 11.9 12.3
Benchmark* 5.5 4.9 -8.1 8.6 8.6 10.7
Excess return 3.6 4.4 23.0 7.5 3.3 1.6

* Benchmark consist of 70% S&P/TSX 60 Capped Index and 30% S&P 500 Index.

Source: Fidelity Investments Canada ULC. Performance shows returns as at December 31, 2022 (Series F), net of fees, in Canadian dollars. Periods greater than one year have been annualized. Past performance is
no guarantee of future performance.
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Fidelity Global Value Long/Short Fund

Performance - Series F, net of fees (%)

As at December 31, 2022 3-Month 6-Month incsi,r;c’ri(:) ”
Fidelity Global Value Long/Short Fund 14.3 17.5 68.1 30.6 31.7
MSCI World Index 8.2 8.2 -12.2 3.0 5.7
Excess return 6.1 9.3 80.3 27.6 26.0

* Inception Date: October 16, 2020

Source: Fidelity Investments Canada ULC. Performance shows returns as at December 31, 2022 (Series F), net of fees, in Canadian dollars. Periods greater than one year have been annualized. Past performance is
no guarantee of future performance.
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S Fidelity

INVESTMENTS

Important notice

For advisor use only. No recipientis authorized to pass this communication on to any other person whatsoever orreproduce it by any means without the prior written
consent of Fidelity.

Commissions, trailing commissions, management fees, brokerage fees and expenses may be associated with investmentsin mutual funds and ETFs. Please read the mutual
fund'’s or ETF's prospectus, which contains detailed investmentinformation, before investing. The indicated rates of return are historical annual compounded fotal 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 orincome taxes payable by any unitholder that would have reduced returns. Mutual funds and ETFs are not guaranteed. Theirvalues change frequently.
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 expensesto Fidelity. Investors will also pay their dealer a fee for financial advice servicesin addition fo the Series F fees charged by Fidelity.

The statements contained herein are based on informationbelieved to be reliable and are provided forinformation purposes only. Where such informationis 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 isnot an offer or solicitation to buy. Graphs and charts are used forillustrative purposes only and do not reflect future values or refurns on investment of
any fund or portfolio. Particularinvestment strategies should be evaluated according to an investor'sinvestment objectivesand tolerance for risk. Fidelity Investments
Canada ULC and its affiliates and related entities are not liable for any errors or omissionsin the information or for any loss or damage suffered.

Fidelity Global Value Long/Short Fund is an alternatfive mutual fund. It has the ability fo investin asset classes or use investment strategies that are not permitted for
conventionalmutual funds. The specific strategies that differentiate this Fund from conventionalmutual funds may include increased use of derivatives for hedging and
non-hedging purposes, increased ability to sell securities short and the ability fo borrow cash to use forinvestment purposes. If undertaken, these strategies will be used in
accordance with the Fund's objectivesand strategies and, during certain market conditions, may accelerate the pace at which the Fund decreases in value.

Certain statementsin 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, politicaland relevantmarket 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 fo, 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
orimpliedin any FLS. A numberof important factors can contribute to these digressions, including, but not limited fo, general economic, political and market factors in North
America and internationally, interest and foreign exchange rates, global equity and capital markets, business competitionand 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.

From fime to time a manager, analyst or other Fidelity employee may express views regarding a particular company, security, industry, market sector or general economic
conditions.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 organizatfion. Any such views are subject to change at any time, based upon markets and other conditions, and Fidelity disclaims any
responsibility fo 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 notf be relied on as an indication of frading intent on behalf of any Fidelity Fund.

© 2023 Fidelity Investments Canada ULC. Allrights reserved. Fidelity Investmentsis a registered frademark of Fidelity Investments Canada ULC. Third-party frademarks are the
property of theirrespective owners.
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