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Andrew Marchese, CIO Fidelity Investments Canada ULC

Well, I've had the good fortune of working with both Conor and Chris now for over 12 years, and they're great examples
of two individuals that we brought into our investment team.

They have a really strong foundation in financial statement analysis, a real rigor in understanding business models
across a wide array of industries, and just the right amount of risk-taking balanced with proper portfolio construction and
managing risk.

They have a very strong discipline to doing very rigorous, bottom-up, fundamental research, and endless curiosity. So, it
allows them to turn over a lot of rocks. They have a tremendous thirst and passion for investing.

When we put Chris and Connor together on this portfolio, both of them have a very strong ability to analyze securities

on an idiosyncratic basis. And | think in some ways that’s what makes this portfolio unique: that they can look across the
globe in small cap securities that are otherwise inefficiently or underfollowed and really determine what the intrinsic value
is of each security.

And | think people should really look at global small cap opportunities because, as | mentioned, a lot of these securities
are underfollowed by investors out there or they're inefficiently followed, therefore they’re prime opportunities for price
discovery and over time yield a very strong return. So, | like the asset class and | think we have two portfolio managers
who are ideally suited to unearth a lot of value in that asset class.
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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.

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.

A return of capital reduces an investor’s adjusted cost base. Capital gains taxes are deferred until units are sold or until the ACB goes below zero. Investors
should not confuse this cash flow distribution with a fund’s rate of return or yield. While investors in Fidelity's tax-efficient series (Tax-Smart CashFlow)

will be able to defer some personal capital gains, they must still pay tax on capital gains distributions that arise from the sale of individual holdings by

fund managers, and on interest and dividend distributions. Tax-Smart CashFlow will also pay a year-end distribution that must be reinvested in additional
securities of the applicable fund. The monthly cash-flow distributions on Tax-Smart CashFlow are not guaranteed, will be adjusted from time to time and
may include income.

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
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.

The investment risk level indicated is required to be determined in accordance with the Canadian Securities Administrators standardized risk classification
methodology, which is based on the historical volatility of a fund, as measured by the ten-year annualized standard deviation of the returns of a fund or those
of a reference index, in the case of a new fund. A fund’s volatility is determined using a statistical measure called “standard deviation.” Standard deviation

is a statistical measure of how much a return varies over an extended period of time. The more variable the returns, the larger the standard deviation.
Investors may examine historical standard deviation in conjunction with historical returns to decide whether an investment's volatility would have been
acceptable given the returns it would have produced. A higher standard deviation indicates a wider dispersion of past returns and thus greater historical
volatility. Standard deviation does not indicate how an investment actually performed, but it does indicate the volatility of its returns over time. Standard
deviation is annualized. The returns used for this calculation are not load-adjusted. Standard deviation does not predict the future volatility of a fund.

The MSCI ACWI Small Cap Index captures small cap representation across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries. With
6,374 constituents, the index covers about 14% of the free float-adjusted market capitalization in each country.
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