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Fidelity U.S. Equity Investment Trust

NOTICE OF NO AUDITOR REVIEW OF THE INTERIM FINANCIAL STATEMENTS

Fidelity Investments Canada ULC, the Manager of the Fund, appoints independent audifors to audit the Fund’s Annual Financial Statements. Under Canadian securities laws (National
Instrument 81-106), if an auditor has not reviewed the Interim Financial Statements, this must be disclosed in an accompanying notice.

The Fund’s independent auditors have not performed a review of these Inferim Financial Statements in accordance with standards established by the Chartered Professional Accountants of
(anado.
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Fidelity U.S. Equity Investment Trust
Financial Statements (Unaudited)

Statements of Financial Position

Amounts in thousands of Canadian Dollars (except per security amounts) December 31, June 30, 2024
As at 2024

Current assets (Note 3)

Investments at fair value through profit or loss (Note 8) ) 241,014 S 209,966
Cash 6 7
Receivable for investments sold 497 1,138
Accrued interest, dividends and distributions receivable 158 91

241,675 211,202

Current liabilities (Note 3)

Payable for investments purchased 1,034 1,145
Redemptions payable 107 111
Other payables and accrued expenses (Notes 4 and 5) 14 1

1,155 1,267
Net assets attributable to securityholders (Notes 3 and 6) S 240,520 S 209,935

Net assets attributable to securityholders per Series and per security (Note 6)
Series 0 : (5240,520 and $209,935, respectively) S 41.05 S 3791

The accompanying notes are integral to these financial statements. See Note 1 for the Fund'’s reporting periods.
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Fidelity U.S. Equity Investment Trust

Financial Statements (Unaudited) - continued

Statements of Comprehensive Income (Loss)

Amounts in thousands of Canadian Dollars (except per security amounts)
For the six-month periods ended December 31,

Investment income (Note 3)

Interest

Dividends

Income distributions from Fidelity managed underlying funds
Net gain (loss) on investments

Net realized gain (loss) on investments
Change in net unrealized appreciation (depreciation) on investments

Net gain (loss) on foreign currencies
Net realized gain (loss) on foreign currency fransactions
Change in net unrealized appreciation (depreciation) on other net assets in foreign currencies

Total investment income (loss)

Operating expenses (Note 4)
Management and advisory fees
Other operating expenses
Independent Review Committee fees
Commissions and other portfolio costs

Foreign taxes withheld (Note 5)
Sales tox

Total operating expenses

Net increase (decrease) in net assets attributable to securityholders from operations

Net increase (decrease) in net assets attributable to securityholders from operations per Series (Note 3)

Series 0

Net increase (decrease) in net assets attributable to securityholders from operations per Series per security (Notes 3 and 6)

Series 0

The accompanying notes are integral to these financial statements. See Note 1 for the Fund'’s reporting periods.
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2024 2023
1,303 1,148
70 57
12,126 5,286
18,581 8,982
30,707 14,268
20 17
] (1)
2 16
32,101 15,489
15 10
192 158
207 168
31,894 S 15,321
31,894 $ 15,321
5.77 $ 2.74




Fidelity U.S. Equity Investment Trust
Financial Statements (Unaudited) - continued

Statements of Changes in Net Assets Attributable to Securityholders

Amounts in thousands of Canadian Dollars

For the six-month period ended December 31, 2024 Series 0
Net assets attributable to securityholders, beginning of period S 209,935
Increase (decrease) in net assets attributable to securityholders from operations 31,894

Distributions to securityholders (Note 5)

From nef investment income (854)
From net realized gains (13,728)
(14,582)

Security transactions (Note 6)
Proceeds from sale of securiies 9,278
Reinvestment of distributions 14,582
Amounts paid upon redemption of securities (10,587)
13,273
Net assets attributable to securityholders, end of period S 240,520
For the six-month period ended December 31, 2023 Series 0
Net assets attributable to securityholders, beginning of period S 162,954
Increase (decrease) in net assets attributable to securityholders from operations 15,321

Distributions to securityholders (Note 5)

From net investment income (1,225)
From net realized gains (6,562)
(7,787)

Security transactions (Note 6)
Proceeds from sale of securifies 11,955
Reinvestment of distributions 7,787
Amounts paid upon redemption of securities (9,074)
10,668
Net assets attributable to securityholders, end of period S 181,156

The accompanying notes are integral to these financial statements. See Note 1 for the Fund'’s reporting periods.
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Fidelity U.S. Equity Investment Trust
Financial Statements (Unaudited) - continued

Statements of Cash Flows

Amounts in thousands of Canadian Dollars

For the six-month periods ended December 31, 2024 2023
Cash flows from (used in) operating activities: (Note 3)
Purchases of investments and derivatives S (69,472 S (58,407)
Proceeds from sale and maturity of investments and derivatives 69,747 54,736
Cash receipts from dividend income 1,060 984
Cash receipts from inferest income - -
Cash paid for operating expenses (24) (10)
Net cash from (used in) operating activities W w
Cash flows from (used in) financing activities: (Note 3)
Proceeds from sales of securities 9,279 11,801
Amounts paid upon redemption of securities (10,591) (9,102)
Net cash from (used in) financing activities W W
Net change in cash M 2
Cash, beginning of period 7 6
Cash, end of period S 6 S 8

The accompanying notes are integral to these financial statements. See Note 1 for the Fund'’s reporting periods.
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Fidelity U.S. Equity Investment Trust

Schedule of Investments December 31, 2024 (Unaudited)

Showing Percentage of Net Assets Aftributable to Securityholders (Net Assets)

Equities - 98.7%
Shares/Units  Cost (S)  Fair Value
(000s) ($)(000s)
China - 1.2%

INFORMATION TECHNOLOGY - 1.2%
NXP Semiconductors NV 9525 1,823 2,846

United Kingdom - 1.0%

CONSUMER DISCRETIONARY - 0.3%

Flutter Enterfainment PLC 1,930 624 77
HEALTH CARE - 0.7%

AstraZeneca PLC sponsored ADR 18,341 1,378 1,727
TOTAL UNITED KINGDOM 2,002 2,444

AL TR

United States of America - 96.5%

COMMUNICATION SERVICES - 9.3%

Alphabet, Inc. Class C 33,690 5,683 9,223
AT&T, Inc. 49,660 1,462 1,625
Liberty Broadband Corp. Class C 2,100 224 226
Live Nation Entertainment, Inc. 2,740 326 510
Meta Platforms, Inc. Closs A 6,427 1,880 5,409
Netflix, Inc. 2,200 1,112 2,819
Pinterest, Inc. Class A 9,560 477 399
Spotify Technology SA 870 229 559
The Walt Disney Co. 10,060 1,255 1,610
TOTAL COMMUNICATION SERVICES 12,648 22,380
CONSUMER DISCRETIONARY - 11.1%

Amazon.com, Inc. 33,530 4,617 10,574
Carnival Corp. 16,600 619 595
Chipotle Mexican Grill, Inc. 17,040 1,360 1,477
Domino's Pizza, Inc. 1,570 944 947
Lowe's Companies, Inc. 7,790 2,657 2,764
Marriott Interational, Inc. Class A 2970 1,233 1,191
PVH Corp. 4,690 529 713
Ross Stores, Inc. 3,690 803 802
Tapestry, Inc. 9,470 548 889
Tesla, Inc. 9,555 3,160 5,547
TIX Companies, Inc. 3,080 321 535
Ulta Beauty, Inc. 1,040 565 650
TOTAL CONSUMER DISCRETIONARY 17,356 26,684
CONSUMER STAPLES - 5.4%

Bunge Global SA 2,840 374 317
Costco Wholesale Corp. 1,750 1,979 2,305
Keurig Dr. Pepper, Inc. 22,180 1,043 1,024
Kroger Co. 7,090 632 623
Mondelez International, Inc. 9,170 915 787
Procter & Gamble Co. 11,278 2,147 2,718
The Coca-Cola Co. 24260 1,945 2171
Walmart, Inc. 23,640 1,691 3,070
TOTAL CONSUMER STAPLES 10,726 13,015
ENERGY - 2.9%

Expand Energy Corp. 3,570 496 51
Exxon Mobil Corp. 30,837 2,884 4,768
Hess Corp. 5,760 947 1,101
Valero Energy Corp. 2,860 636 504
TOTAL ENERGY 4,963 6,884

Shares/Units  Cost (S)  Fair Value
(000s) ($)(000s)

United States of America — continued

FINANCIALS - 13.6%

Apollo Global Management, Inc. 6,930 852 1,645
Arthur ). Gallagher & Co. 4860 1,638 1,983
Bank of New York Mellon Corp. 22,377 1,544 2,471
BlackRock, Inc. 1,370 1,438 2,019
Discover Financial Services 7870 1,346 1,960
Fiserv, Inc. 8,000 1,549 2,362
Hartford Financial Services Group, Inc. 13,800 1,418 2,170
KeyCorp 57,920 900 1,427
MarketAxess Holdings, Inc. 6,650 2,130 2,161
Marsh & McLennan Companies, Inc. 5460 1,675 1,667
Morgan Stanley 9,030 1,142 1,632
U.S. Bancorp 46,440 2,665 3,193
Visa, Inc. Class A 6,540 2,063 2,971
Wells Fargo & Co. 50,651 2,906 5114
TOTAL FINANCIALS 23,266 32,775
HEALTH CARE - 9.4%

Biogen, Inc. 1,750 726 385
Boston Scientific Corp. 21,139 1,313 2,714
Danaher Corp. 4,731 1,041 1,561
Eli Lilly & Co. 4,369 1,521 4,848
Gilead Sciences, Inc. 15110 1,725 2,006
Insulet Corp. 1,900 757 713
Intuifive Surgical, Inc. 1,710 881 1,283
Merck & Co., Inc. 15210 2,389 2175
Moderng, Inc. 10,820 1,212 647
Molina Healthcare, Inc. 840 390 351
Stryker Corp. 4110 1,657 2,127
Thermo Fisher Scientific, Inc. 1,830 1,362 1,368
UnitedHealth Group, Inc. 3,306 1,316 2,404
TOTAL HEALTH CARE 16,290 22,582
INDUSTRIALS - 8.2%

AMETEK, Inc. 7,590 1,038 1,967
Caterpillar, Inc. 3,784 1,093 1,973
Eaton Corp. PLC 4240 1,331 2,023
Fortive Corp. 8,736 718 942
GE Aerospace 8520 1,399 2,043
GE Vernova LLC 2,165 462 1,024
Lockheed Martin Corp. 2,400 1,405 1,676
Parker Hannifin Corp. 2,510 1,202 2,295
The Boeing Co. 6,370 1,724 1,621
Trane Technologies PLC 4,909 730 2,606
Union Pacific Corp. 4530 1,430 1,485
TOTAL INDUSTRIALS 12,532 19,655
INFORMATION TECHNOLOGY - 30.9%

Apple, Inc. 57,983 9,564 20,871
Arista Networks, Inc. 9,440 538 1,500
Cisco Systems, Inc. 4720 3,052 4,010
First Solar, Inc. 3,740 895 947
[BM Corp. 9480 2,544 2,996
Marvell Technology, Inc. 19,939 947 3,166
Microsoft Corp. 19427 4,018 11,771
NVIDIA Corp. 95,370 2,372 18,410

The accompanying notes are infegral fo these financial statements. See Note 1 for the Fund’s reporting periods.
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Fidelity U.S. Equity Investment Trust
Schedule of Investments (Unaudited) - continued

Shares/Units  Cost (S)  Fair Value
(000s) ($)(000s)

United Stafes of America — continued

INFORMATION TECHNOLOGY — continued

Salesforce, Inc. 7,600 1,784 3,652
ServiceNow, Inc. 2,430 1,908 3,703
Teradyne, Inc. 7,700 1,178 1,394
Western Digital Corp. 23,200 _ 2,203 1,989
TOTAL INFORMATION TECHNOLOGY 31,003 74,409
MATERIALS - 1.8%

Ecolab, Inc. 3,600 1,125 1,213
Freeport-McMoRan, Inc. 14,630 494 801
International Paper Co. 6,790 458 525
Linde PLC 2977 1320 1,792
TOTAL MATERIALS 3,397 4,331
REAL ESTATE - 2.0%

American Tower Corp. 6,110 1916 1,611
Public Storage Operating Co. 2,330 995 1,003
Ventas, Inc. 18,940 1,144 1,603
illow Group, Inc. Class C 4,800 415 511
TOTAL REAL ESTATE 4,470 4,728
UTILITIES - 1.9%

NRG Energy, Inc. 9,430 1,175 1,223
PG&E Corp. 50,670 1,290 1,470
Pinnacle West Capital Corp. 4180 515 509
Public Service Enterprise Group, Inc. 12,030 1,223 1,461
TOTAL UTILITIES 4,203 4,663
TOTAL UNITED STATES OF AMERICA 140,854 232,106
TOTAL EQUITIES 144,679 _ 237,396

Underlying Funds - 1.5%

Shares/Units  Cost (S)  Fair Value
(000s)  (000s)  (S)(000s)

Fidelity U.S. Money Market Investment Trust - Series 0 252 3,554 3,618
TOTAL INVESTMENT IN SECURITIES - 100.2% 148,233 241,014
NET OTHER ASSETS (LIABILITIES) - (0.2)% (494)

NET ASSETS - 100% 240,520

Presentation Notes
Cost amount includes broker commissions and other frading expenses, if any.

The accompanying notes are integral to these financial statements. See Note 1 for the Fund'’s reporting periods.
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Fidelity U.S. Equity Investment Trust

Fund Specific Notes to Financial Statements
For the period ended December 31, 2024 (Unaudited)

{Amounts in thousands of Canadlian dollars/thousands of securities unless otherwise stated))
Formation of the Fund (Note 1)

The inception date of Fidelity U.S. Equity Investment Trust (Fund) was October 31, 2008 and the Fund commenced offering its Series of securities for sale on the following dates:

Series Commencement of Operations
0 November 24, 2008

An investment in a Fidelity managed underlying fund or externally managed ETF is referred to as an Underlying Fund.

The Fund aims to seek long-term capital appreciation by investing primarily in U.S. large cap equities. The Fund's benchmark is the S&P 500 Index.

Investment and Derivative Valuation (Note 3)

The Fund categorizes the inputs to valuation techniques used to fair value its investments and derivatives into a disclosure hierarchy consisting of three levels as shown below. In addition,
transfers between Level 1 and Level 2, if applicable, are presented for the periods indicated. For any investments identified as using Level 3 inputs at either the beginning or the end of the
current fiscal period, reconciliations are presented for any activity which occurred in the periods indicated below.

Valuation Inputs at December 31, 2024:

Description
(Amounts in thousands) Total () level 1(S)  Level2(S)  Level 3 (S)
Investments in Securities:
Equities 237,396 237,396
Underlying Funds 3,618 3,618
Total Investments in Securities: 241,014 241,014
Valuation Inputs at June 30, 2024:
Description
(Amounts in thousands) Total ($) level 1(S) Level2(S)  Level 3 (S)
Investments in Securities:
Equities 207,504 207,504
Underlying Funds 2,462 2,462
Total Investments in Securities: 209,966 209,966

Transfers from Level 1 to Level 2 and from Level 2 to Level 1 were S and S, respectively, during the period (S- and $- respectively, in the prior period).
The Fund did not hold any significant positions of Level 3 Investments at the beginning of, or end of, the period.
Management and Advisory Fee (Note 4)

Fidelity has entered info sub-udvisory agreements with a number of entifies including Fidelity Management & Research Company LLC, to provide investment advice with respect fo all or a
porfion of the investments of the Fund. The sub-udvisors arrange for acquisition and disposition of portfolio investments, including all necessary brokerage arrangements.

Commissions and Other Portfolio Costs (Note 4)

The Fund paid commissions and other portfolio costs of $1 (December 31, 2023: S to brokerage firms that are affiliates of Fidelity. In oddition, the Fund paid $2 (December 31, 2023:
$2) for research.

Taxation and Distributions (Note 5)
The Fund qualifies as a unit frust under the provisions of the Income Tax Act (Canada).

As at the lust taxation year-end, the Fund had no capital losses and no non-capital losses available to be carried forward.
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Fidelity U.S. Equity Investment Trust

Fund Specific Notes to Financial Statements - continued

For the period ended December 31, 2024 (Unaudited)

{Amounts in thousands of Canadlian dollars/thousands of securities unless otherwise stated))

Security Transactions and Affiliated Ownership (Notes 3 and 6)

Security Transactions - Security transactions and weighted average securities for each Series were as follows:

Securities Qutstanding, Securities Quistanding, End ~ Weighted Average
Beginning of Period Issued Reinvested Redeemed of Period Securities
Period ended December 31, 2024
Series 0 5537 230 356 (264) 5,859 5,525
Period ended December 31, 2023
Series 0 5,478 390 251 (293) 5,826 5,583

Affiliated Ownership — As at December 31, 2024, Fidelity and its affiliates held approximately 94% of the Fund. As at June 30, 2024, Fidelity and its offiliates held approximately 100%
of the Fund.

Financial Instrument Risk (Note 7)
(redit Risk — Other than outlined in Note 3 in the Notes to Financial Statements, there were no significant concentrations of credit risk to counterparties as at each reporting period end.

Concentration Risk — Refer to the Derivative Exposure, Geographic Mix, Sector Mix, Asset Mix and Market Capitalization tables, as applicable, in the "Summary of Investment Portfolio” of
the Fund's Semi-Annual Management Report of Fund Performance as at December 31, 2024, which summarize the investment concentration risks that are relevant for the Fund.

Other Price Risk — If the benchmark had increased or decreased by 5% on December 31, 2024 and on June 30, 2024, with all other variables held constant, the net assets atfributable fo
securityholders of the Fund would have increased or decreased by approximately $12,653 (June 30, 2024: $10,918). This change is estimated using the Fund’s beta which is calculated
based on the historical correlation between the refurn of the Fund as compared to the return of the benchmark. In practice, the actual trading results may differ from this sensitivity analysis
and the difference could be material.

Interest Rate Risk — The majority of the Fund's financial instrument exposure is non-interest bearing. As a result, the Fund is not subject to significant amounts of risk due to fluctuations in
the prevailing levels of market interest rates.

Currency Risk - As at December 31, 2024 and June 30, 2024, the majority of the Fund’s monetary assets and liabilities are denominated in Canadian dollars. As a result, the Fund is not
subject fo significant amounts of currency risk.
Investment in Structured Entities (Note 8)

The following tables present additional information that is relevant to the Fund’s investment in Fidelity managed underlying funds.

December 31, 2024 Total Net Assets  Fair Value of Investment June 30, 2024 Total Net Assets  Fair Value of Investment
(S) (S) ($) (S)

Fidelity U.S. Money Market Investment Fidelity U.S. Money Market Investment
Trust 4,587,458 3,618 Trust 2,748,478 2,462

Names presented in the tables reflect names in effect as at the dates shown.
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Notes to Financial Statements

For the period ended December 31, 2024 (Unaudited)
(Amounts in thousands of Canadian dollars unless otherwise stated)

1. Formation of the Funds

The Fidelity Funds (collectively the Funds), are open-end investment trusts formed under the laws of Ontario and governed by a Master Declaration of Trust, as amended from time to time.
The Funds are authorized to issue an unlimited number of securities. Fidelity Investments Canada ULC (Fidelity), as manager and frustee of the Funds (Manager), is responsible for the
day-fo-day operations and provides all general management and administrative services. Fidelity, os also the investment advisor, is responsible for the investment management of the
Funds" portfolios. The registered office of the Funds is located at 483 Bay Street, Suite 300, Toronto, Ontario, M56G 2N7.

Currently, Fidelity mutual funds are offered in the following Series:

Series A, C, T5 and T8 securities were available to all investors in  deferred sales charge (DSC) option through to the close of business on May 31, 2022, and as a result of regulatory
changes Fidelity stopped offering these securities at that time. If securityholders bought securities of the funds with a DSC option (including low load and low load 2 DSC options) prior to
June 1, 2022, their DSC schedule will continue to apply as described in the simplified prospectus and, with the exception of Series C securities, securityholders will be able to switch their
existing Series A, T5 or T8 securities to the sume securities of another fund. For Series C securities, which are held as part of Fidelity ClearPlan® Custom Fund Portfolio program,
securityholders will be able to switch their existing Series C securities to Series A securities of another fund. Series A, T5 and T8 securities will be automatically switched to the front-end
Series B, S5 and S8 securities, respectively, one year after completion of their redemption schedule. Series B, D, S5 and S8 securities are available to all investors in an inifial sales charge
(ISC) option. Series C and D securities are available to investors who have enrolled in Fidelity ClearPlan® Custom Fund Portfolio program. Series F, F5 and F8 securifies are usually only
available to investors who have fee-based accounts with dealers who have signed an eligibility agreement with Fidelity. Series O securities are only available to: (i) institutional investors
who may be individuals or financial institutions who have been approved by Fidelity and have entered into Series O fund purchase agreements with Fidelity; or (i) other funds and accounts
managed or advised by Fidelity. Series Q securities are only available to dealers or portfolio management firms that, on behalf of their clients who have granted them discrefionary
investment authority, use proprietary model portfolios, investment funds or similar investment products. Dealers or portfolio management firms that want to purchase Series Q for their
clients must enter info an appropriate eligibility agreement with Fidelity. Series R securities are only available to dealers that, on behalf of their clients who have granted them discretionary
investment authority, use proprietary model portfolios that are centrally managed by the head office of the dealer. Dealers that want fo purchase Series R for their dlients or investment
funds must enter into an appropriate eligibility agreement with Fidelity. Series |, 15 and I8 securities are available to all investors who have entered a Series | Agreement with Fidelity and
are available to all investors in an initial sales charge (ISC) option. Private Wealth Series (Series PWS) securities are only available to the Private Wealth Portfolio Managers that act on
behalf of their clients who have granted them discretionary authority. Series PWS investors must enter info an appropriate investment management agreement with Fidelity.
Exchange-raded fund (ETF) Series are available to investors on Choe Canada or another exchange or marketplace through registered brokers and ETF dealers in the province or territory
where the investor resides.

In addition, Series F5, F8, 15, 18, 5, 18, S5 and S8 securifies distribute an amount comprised of net income and/or return of capital monthly, if available.

Fach Fund meets the definifion of an investment entity as its purpose is to invest its net assets for capital growth and,/or investment income for the benefit of its securityholders, and its
investment performance is measured on a fair value basis.

The Statements of Financial Position are as at December 31, 2024 and June 30, 2024, as applicable, and the Statements of Comprehensive Income (Loss), Changes in Net Assets
Attributable to Securityholders and Cash Flows are for the six-month periods ended December 31, 2024 and December 31, 2023, as applicable. For newly created Funds in either the
current or prior period, the information presented is for the period from the Fund's inception date to December 31, 2024 or December 31, 2023, as applicable. Each Fund's inception date
is disclosed in the Fund Specific Notes to Financial Statements. The Schedule of Investments for each of the Funds is as at December 31, 2024. Throughout this document, reference to the
periods refers to the reporting periods described above.

2. Basis of Accounting

Statement of Compliance - These interim financial statements have been prepared in accordance with International Financial Reporting Standards as issued by the Infemational

Accounting Standards Board (IFRS® Accounting Standards) and as applicable to the preparation of interim financial statements, including IAS 34 - Interim Financial Reporting. The
accounting policies set out below have been applied consistently unless otherwise stated.

The policies applied in these interim financial statements are based on IFRS Accounting Standards issued as of February 5, 2025, which s the date on which the interim financial
statements were authorized for issue by Fidelity's Board of Directors. Any subsequent changes to IFRS Accounting Standards that are given effect in a Fund's annual financial statements for
the period ending June 30, 2025 could result in restatement of these interim financial statements.

Functional and Presentation Currency - These financial statements are presented in Canadian dollars, which is each Fund's functional currency; except for Fidelity U.S. Money
Market Fund and Fidelity U.S. Money Market Investment Trust, which are presented in U.S. dollars.

Fund Specific Notes to Financial Statements - Each Fund presents financial disclosure information that is relevant to its financial statements in its Fund Specific Notes to Financial
Statements. These disclosures can be found immediately following a Fund's Schedule of Investments and are to be read in conjunction with these Notes to Financial Statements.
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Notes to Financial Statements - Continued
For the period ended December 31, 2024 (Unaudited)
(Amounts in thousands of Canadian dollars unless otherwise stated)

3. Material Accounting Policy Information

Basis of Measurement - These financial statements have been prepared on the historical cost basis except for investments and derivatives which are measured at fair value in the
Statements of Financial Posifion.

Use of Estimates and Judgments - Under IFRS Accounting Standards, management is required to make certain estimates and judgments af the date of the financial stafements. The
principal financial statement components subject to significant accounting estimates and judgments include:

Fair value measurements - A Fund may invest in financial instruments that are not quoted in an active market. Where applicable, these instruments are categorized in Level 2 and Level 3 of
the fair value hierarchy explained below. When current market prices or quotations are not readily available or reliable, valuation techniques will be applied in good faith and in accordance
with procedures adopted by the Manager. Factors used in determining fair value may include, but are not limited to, broker quotes from reputable pricing sources, market or security specific
events, changes in interest rates and credit quality. Fair value models use observable data, to the extent practical; however, the Manager is required from time to time fo make esfimates
and assumptions that are based on the best information available ot that particular time. Changes in these estimates could impact the fair values of the financial instruments, and the impact
could be material.

(lassification and measurement of financial instruments - Fidelity has made significant judgments when determining the dlassification and measurement of o Fund's financial instruments
under IFRS 9 - Financial Instruments (IFRS 9). These judgments centre upon a cash flow characteristic and business model analysis. This analysis results in a Fund's financial assets being
measured at fair value through profit or loss due to factors including performance evaluation and management of a Fund on a fair value basis.

Presentation of financial instruments - Fidelity has made significant judgments when determining the classification of a Fund's redeemable securities as financial liabilities in accordance with
IAS 32 - Financial Instruments - Presentation (IAS 32).

These judgments centre upon the determination that a Fund's redeemable securities do not have identical features where they are offered in mulfiple series, and their entitlements include a
contractual obligation to distribute any net income and net realized capital gains at least annually in cash (at the request of the securityholder). Therefore, the ongoing redemption feature is
not the securities' only contractual obligation.

Determination of Relationship with Fidelity Managed Underlying Funds - Fidelity has made significant judgments when determining the ability of a Fund to control or significantly influence a
Fidelity managed underlying fund in accordance with IFRS 10 - Consolidated financial statements (IFRS 10) and IAS 28 - Investment in associates and joint ventures (AS 28). In both
determinations, Fidelity looks at the relevant activities such as voting rights, participation in policy choices and material cash flows such as subscription and redemption proceeds. Fidelity has
determined that a Fund does not have the ability to control nor exercise significant influence on any Fidelity managed underlying fund due to the Fund's inability to exercise its voting rights
and direct or participate in the financial and operating policy decisions.

Investment and Derivative Valuation - Investments, including derivatives, are categorized at fair value through profit or loss in accordance with IFRS 9 and measured at fair value.
Each Fund categorizes the inputs to valuation techniques used to fair value its investments and derivatives into a disclosure hierarchy consisting of three levels as shown below:

Level 1 - quoted prices in active markets for identical investments
Level 2 - other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds, etc.)
Level 3 - unobservable inputs (including the Fund's own assumptions based on the best information available)

Changes in valuation techniques may result in transfers in or out of an assigned level within the disclosure hierarchy. Transfers between any levels are assumed to have occurred at the
beginning of the period. Transfers between Level 1 and Level 2 are primarily atfributable to the valuation technique used for foreign equity securities. Transfers into Level 3 are attributable
to a lack of observable market data resulting from decreases in market activity, decreases in liquidity, security restructurings or corporate actions. Transfers out of Level 3 are attributable to
observable market data becoming available for those securities.

Valuation techniques used to value a Fund's investments and derivatives by major category are as follows:

Equity securities, including restricted equity securities and Exchange-traded funds (ETFs) for which market quotations are readily available, are valued at the last sales price or official closing
price as reported by an independent pricing service on the primary market or exchange on which they are traded and are categorized as Level 1 in the hierarchy. In the event that the lust
sales price or official closing price is not readily available, or is outside the bid-ask spread, the point within the bid-ask spread that is most representative of fair value based on specific facts
and circumstances will be used. For foreign equity securities, when significant market or security specific events arise, comparisons to the valuation of American Depositary Receipts (ADRs),
futures contracts, ETFs and certain indexes as well s quoted prices for similar securifies are used and are categorized as Level 2 in the hierarchy in these circumstances. Utilizing these
techniques may result in transfers between Level 1 and Level 2. For equity securities, including restricted equity securities, where observable inputs are limited, assumptions about market
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Notes to Financial Statements - Continued
For the period ended December 31, 2024 (Unaudited)
(Amounts in thousands of Canadian dollars unless otherwise stated)

activity and risk are used and these securities may be categorized as Level 3 in the hierarchy.

Debt securities, including restricted debt securifies, are valued based on prices received from independent pricing services or from dealers who make markets in such securifies. Pricing
services utilize matrix pricing which considers yield or price of bonds of comparable quality, coupon, maturity and type, prepayment speed assumptions, attributes of the collateral as well as
dealer supplied prices and are generally categorized as Level 2 in the hierarchy, but may be categorized as Level 3.

Swaps are marked-fo-market daily based on valuations from independent pricing services or dealersupplied valuations and changes in value are recorded as unrealized appreciation
(depreciation). Pricing services utilize matrix pricing which considers comparisons fo interest rate curves, credit spread curves, default possiblities and recovery rates and, as a result, swaps
are generally categorized as Level 2 in the hierarchy.

When independent prices are unavailable or unreliable, debt securities and swaps may be valued utilizing pricing matrices which consider similar factors that would be used by independent
pricing services. These are generally categorized as Level 2 in the hierarchy but may be Level 3 depending on the circumstances. Independent prices obtained from a single source or broker
are evaluated by management and may be categorized as Level 3 in the hierarchy.

The Canadian dollar value of forward foreign currency contracts is determined using the closing foreign currency exchange rates and are categorized as Level 2 in the hierarchy. Futures
contracts are valued ot the settlement price established each day by the board of trade or exchange on which they are traded and are categorized as Level 1 in the hierarchy.
Exchange-traded options are valued using the last sales price or, in the absence of a sale, the lust offering price and are categorized as Level 1 in the hierarchy. Options traded
over-the-counter are valued using dealer-supplied valuations and are categorized as Level 2 in the hierarchy.

Fidelity managed underlying funds are valued at their closing net asset value per security (NAVPS) each business day. Fidelity managed underlying ETFs are valued at the primary exchange
closing price. Fidelity managed underlying funds and Fidelity managed ETFs are categorized as Level 1 in the fair value hierarchy.

Short-term securities for which quotations are not readily available are valued at amortized cost, which approximates fair value and are categorized as Level 2 in the hierarchy.

Securities pledged as collateral or deposited to meet margin requirements follow the fair value policies outlined above and are identified in the Schedule of Investments. In addition, these
securities are included in "Investments ot fair value through profit or loss" in the Statements of Financial Position.

Cash - Cash, including foreign currency, is comprised of cash on deposit with the custodian.
Cash Collateral - Cash collateral is comprised of cash deposited to meet margin requirements or posted as collateral for open derivative confracts.

Impairment of Financial Assets - At each reporting date, each Fund measures the loss allowance for financial assefs carried af amortized cost. If, at the reporting date, the credif risk
has increased significantly since initial recognifion, each Fund shall measure the loss allowance at an amount equal to the lifetime expected credit losses. If, at the reporting date, the credit
risk has not increased significantly since inifial recognition, each Fund shall measure the loss allowance at an amount equal to 12 - month expected credit losses. Significant financial
difficulties and probability that the counterparty may default in payments are considered indicators that a loss allowance may be required. If the credit risk increases to the point that it is
considered to be credit impaired, interest income will be calculated based on the gross carrying amount adjusted for the loss allowance.

Other Assets and Liabilities - Other assets and liabilities may include amounts due to or from the custodian, offiliates or other counterparties for accrued income, investment
transactions, o Fund's security transactions, accrued expenses and other unsettled fransactions at period end. These amounts are carried ot amorfized cost, which approximates fair value
due fo their short-ferm nature.

Offsetting Financial Instruments - Financial assefs and liabilities are offset and the net amount is reported in the Statements of Financial Position when there is a legally enforceable
right o offset the recognized amounts and there is an infention to seftle on a net hasis, or fo realize the asset and settle the liability simultaneously.

Loans and Other Direct Debt Instruments - A Fund may invest in direct debt instruments which are inferests in amounts owed to lenders by corporate or other borrowers. These
instruments may be in the form of loans, trade claims or other receivables and may include standby financing commitments that obligate the Fund to supply additional cash to the borrower
on demand. Loans may be acquired through assignment or participation. The Fund may be contractually obligated to receive approval from the agent bank and,/or borrower prior to the sale
of these loans. A Fund may also invest in unfunded loan commitments, which are contractual obligations for future funding. Information regarding unfunded commitments is included at the
end of the Schedule of Investments.

Short Selling - Certcin Funds may sell securities short, in which a borrowed security is sold in anticipation of a decline in the market value of that security. Short sales are classified as
financial liabilities at fair value through profit or loss. Gains and losses arising from changes in fair value of securities sold short, are shown in the Statements of Comprehensive Income
(Loss) as "Change in net unrealized appreciation (depreciation)" and as "Net realized gain (loss)" when positions are closed out, where applicable. If a Fund sells a security short, it wil
borrow that security from a broker to complete the sale. The Fund will incur a loss as a result of a short sale if the price of the borrowed security increases between the date of the short sale
and the date on which the Fund closes out its short position by buying that security. There can be no assurance that a Fund will be able to close out a short position at an acceptable time or
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price. Until the Fund replaces a borrowed security, it will maintain adequate margin with the broker consisting of cash and liquid securities. As at December 31, 2024 and June 30, 2024
the margin maintained with the broker is noted in the Statements of Financial Position in "Deposits with brokers for securities sold short”, if applicable.

Measurement of redeemable securities issued by the Funds - A Fund's obligation for net assets atfributable to securityholders is recorded af the redemption amount. As at
December 31, 2024 and June 30, 2024, a Fund's NAVPS may differ by less than $0.01 (unrounded) from its net assets attributable to securityholders per Series per security calculated in
accordance with IFRS Accounting Standards as a result of normal reporting period end procedures to close off the books and records. Any differences between NAVPS and net assets
attributable to securityholders of $0.01 (unrounded) or more will be defailed in each fund's Fund Specific Notes to Financial Statements.

Investment Transactions, Income Recognition and Transaction Costs - Regular way purchases and sales of financial assets are recognized at their trade date. The cost of
investments is determined on an average cost basis, excluding commissions and other portfolio transaction costs. Net realized gains and losses from the sale of investments (which may
include proceeds received from litigation) and change in net unrealized appreciation (depreciation) on investments are calculated with reference to average cost of the related investment
securities.

Interest income includes coupon interest and accretion of discount and amortization of premium on debt securities using the effective interest rate. This is the rate that exactly discounts the
estimated future cash receipts through the expected life of the relevant debt securities, o their net carrying amounts. The principal value on inflation-indexed securities is periodically
adjusted to the rate of inflation and interest is accrued based on the principal value. The adjustments to principal due to inflation are reflected as increases or decreases to interest income
even though the principal is not received until maturity. Debt obligations may be placed on non-accrual status and related inferest income may be reduced by ceasing current accruals and
writing off inferest receivables when the collection of all or a porfion of interest has become doubtful based on consistently applied procedures. A debt obligation is removed from non-accrual
status when the issuer resumes inferest payments or when collectability of interest is reasonably assured. Dividend income, including income received from third party ETFs, is recognized on
the ex-dividend date except for cerfain dividends from foreign securities where the ex-dividend date may have passed, which are recorded as soon as the ex-dividend date is known to
Fidelity. Distributions received from Fidelity managed investment trusts are recorded as income, capifal gains or a return of capital based on the best information available. Due to the nature
of these investments, actual allocations could vary from this information. Distributions from Fidelity managed investment trusts treated as a return of capital reduce the average cost of the
underlying Fidelity managed investment frusts. Where applicable, inferest and dividends on investments sold short are accrued as expenses and are reported as a liability in the Statements
of Financial Position in "Payable for interest and dividends on securities sold short" and in the Statements of Comprehensive Income (Loss) in “Dividend and interest expense on securities
sold short".

Transaction costs, such as brokerage commissions, incurred in the purchase and sale of investment securities by a Fund are recognized as "Commissions and other portfolio costs" in the
Statements of Comprehensive Income (Loss).

Foreign Currency Translation - Securities and other assets and liabilities denominated in o foreign currency are translated into the functional currency of a Fund at the period-end
exchange rates. Purchases and sales of securifies, income and expenses denominated in foreign currencies are translated info the functional currency at the exchange rate on the date of the
respective transaction. The effects of exchange rate fluctuations on investments are included in the "Net realized gain (loss) on investments" and "Change in net unrealized appreciation
(depreciation) on investments" and exchange rate fluctuations on other foreign currency transactions are included in the "Net realized gain (loss) on foreign currency fransactions” and
“Change in net unrealized appreciation (depreciation) on other net assets in foreign currencies” in the Statements of Comprehensive Income (Loss).

Reverse Repurchase Agreements - Uninvested cash balances may be transferred into one or more joint trading accounts with other Fidelity managed funds, where these balances
are invested in reverse repurchase fransactions. In reverse repurchase transactions, U.S. or Canadian Govemment securities are purchased from a counterparty who agrees to repurchase the
securifies at a higher price at a specified future date. The difference in price is reported as inferest income. Credit risk arises from the potential for a counterparty to default on its obligation
to repurchase the security. The risk is managed by the use of counterparties acceptable to Fidelity and by the receipt of the securifies as collateral. The value of the collateral must be at
least 102% of the daily fair value of the cash invested. Any reverse repurchase agreements open at period end are included in the Schedule of Investments. The Funds may have exposure
to reverse repurchase agreements through their investment in certain Fidelity managed underlying money market funds.

The following tables summarize the securities pledged as collateral for any Fund investing in Canadian dollar reverse repurchase transactions:

Collateral Description Interest Rate (%) Maturity Date % of Collateral Collateral Value as a % of
CAD Cash Invested
December 31, 2024
Canadian Housing Bonds 0.95-3.60 06/15/2025-12/15/2029 195
Canadian Treasury Bonds 1.50-3.25 03/08,/2028-12/01/2055 69.0
Canadian Provincial Bonds 2.10 02/15/2060 1.5
100.0 102.3
June 30, 2024
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Collateral Description Interest Rate (%) Maturity Date % of Collateral Collateral Valve as a % of
CAD Cash Invested
Canadian Housing Bonds 0.95-4.25 06,/15/2025-12/15/2028 22.2
Canadian Treasury Bonds 3.00-3.25 12/01/2033-12/01/2036 55.6
Canadian Provincial Bonds 2.10-5.00 02/15/2045-02/15/2060 22.2
100.0 102.3

Securities Lending - A Fund may lend portfolio securities from time to fime in order to earn additional income. Each Fund has entered into a securities lending program with State Street
Bank and Trust Company (SSB) to act s its Securities Lending agent.

The aggregate market value of all securifies loaned under securities lending transactions or sold in repurchase transactions cannot exceed 50% of the net asset value of a Fund. SSB is
entitled fo receive payments out of the gross amount generated from the securities lending transactions of a Fund and bear all operational costs directly related to securities lending as well
as the cost of borrower default indemnification. A Fund receives collateral (in the form of obligations of, or quaranteed by, the Govemment of Canada, or a province theref, or by the
United States government or its agencies) against the loaned securities and maintains collateral in an amount of at least 105% of the market value of the loaned securities during the
period of the loan. The market value of the loaned securities is determined daily af the close of business of the Fund and any additional required collateral is delivered to the Fund on the
next business day.

Forward Foreign Currency Contracts - A Fund may use forward foreign currency contracts to facilitate transactions in foreign-denominated securities and to manage its currency
exposure. Contracts to sell generally are used to mitigate the risk of the Fund's investments against currency fluctuations, while contracts to buy generally are used to offset a previous
contract to sell. Also, a confract to buy can be used fo acquire exposure to foreign currencies and a contract fo sell can be used to offset a previous contract to buy. These contracts involve
market risk in excess of the unrealized gain or loss reflected in the Statements of Financial Position. Fidelity monitors the credif rating of each counterparty with which it does business. Al
counterparties have a credit rating of at least A, as determined by Moody's Investor Services, Inc. or S&P® at the date of purchase. A Fund may be required to pledge securities or cash as
collateral to a counterparty, in an amount not less than the Fund's unredlized loss on outstanding forward foreign currency contracts with that counterparty, subject to certain minimum
transfer provisions. The Canadian dollar value of any currencies a Fund has committed to buy or sell is shown in the Schedule of Investments under the caption "Forward Foreign Currency
Contracts." This amount represents the aggregate exposure to each currency the Fund has acquired or sold through currency contracts at period end. Losses may arise from changes in the
value of foreign currency or if the counterparties do not perform under the contracts' terms.

Purchases and sales of forward foreign currency contracts having the same currency, settlement date and broker are offset and any realized gain (loss) is recognized on settlement date and
settled with the counterparty on a net basis.

Futures Contracts - A Fund may invest in futures contracts to manage its exposure to the markets. Upon entering info a futures contract, a Fund is required to deposit with the clearing
broker, no later than the following business day, an amount (initial margin) equal to a certain percentage of the face value of the contract. The initial margin may be in the form of cash or
securifies and is transferred to a segregated account on the settlement date. Subsequent payments (variation margin) are made or received depending on the daily fluctuations in the value
of the futures contract and are accounted for as "Change in net unrealized appreciation (depreciation) on derivatives” in the Statements of Comprehensive Income (Loss). Upon the
expiration or closing of the futures contract, realized gains or losses are recognized, and are recorded in the Statements of Comprehensive Income (Loss) as “Net realized gain (loss) on
derivatives." Futures contracts involve, o varying degrees, risk of loss in excess of the futures variation margin reflected in the Statements of Financial Position. The underlying face amount
at value of any open futures contracts at period end is shown in the Schedule of Investments under the caption "Futures Contracts." This amount reflects each contract's exposure to the
underlying instrument at period end. Losses may arise from changes in the value of the underlying instruments or if the counterparties do not perform under the contracts terms.

Options - Options give the purchaser the right, but not the obligation, o buy (call) or sell (put) an underlying security or financial instrument at an agreed exercise or strike price between
or on certain dates. Options obligate the seller (writer) o buy (put) or sell (call) an underlying instrument at the exercise or strike price or cash settle an underlying derivative instrument if
the holder exercises the option on or before the expiration date. A Fund may use OTC options to manage its exposure to potential investment risks.

Upon entering into an options contract, a Fund will pay or receive a premium. Premiums paid on purchased options are reflected as cost of investments and premiums received on written
options are reflected as a liability and subsequently adjusted to fair value on the Statements of Financial Position. Certain options may be purchased or written with premiums to be paid or
received on a future date. When an option is exercised, the cost or proceeds of the underlying instrument purchased or sold is adjusted by the amount of the premium. When an option is
closed a gain or loss is realized depending on whether the proceeds or amount paid for the closing sale transaction s greater or less than the premium received or paid. When an option
expires, gains and losses are realized to the extent of premiums received and paid, respectively. The net realized and unrealized gains (losses) on purchased options and written opfions are
included on the Statements of Comprehensive Income (Loss) in "Net realized gain (loss) on derivatives” and "Change in net unrealized appreciation (depreciation) on derivatives." A Fund
may be required to pledge securities or cash as collateral to a counterparty, in an amount not less than the Fund's unrealized loss on outstanding options with that counterparty, subject to
certain minimum transfer provisions.

nn wow

Any open options at period end are presented in the Schedule of Investments under the captions "Purchased Options,” "Purchased Swaptions," "Written Options" and "Written Swaptions,”

as applicable.
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Swaps - A Fund may invest in swaps for the purpose of managing ifs exposure fo interest rate or credit risk. A swap s a contract between two parties to exchange future cash flows at
periodic intervals based on a notional principal amount. A bi-lateral OTC swap is a transaction between a Fund and a dealer counterparty where cash flows are exchanged between the two
parties for the life of the swap. A centrally cleared swap is a transaction executed between a Fund and a dealer counterparty, then cleared by a futures commission merchant (FCM) through
a clearinghouse. Once cleared, the clearinghouse serves as a central counterparty, with whom a Fund exchanges cash flows for the life of the transaction, similar to transactions in futures
contracts.

Birlateral OTC swaps are marked-fo-market daily and changes in value are reflected in the Statements of Financial Position in the "Bi-lateral OTC Swaps, at value" line items. Any upfront
premiums paid or received upon entering a bi-lateral OTC swap to compensate for differences between stated terms of the swap and prevailing market conditions (e.g. credit spreads,
interest rates or other factors) are recorded in net unrealized appreciation (depreciation) in the Statements of Financial Position and amortized to realized gain (loss) ratably over the term
of the swap. Any unamortized upfront premiums are presented in the Schedule of Investments. A Fund may be required to pledge securities or cash as collateral to a counterparty, in an
amount not less than the Fund's unrealized loss on outstanding bi-lateral OTC swaps with that counterparty, subject to certain minimum transfer provisions.

Centrally cleared swaps require a Fund fo deposit either cash or securities (initial margin) with the FCM, at the instruction of and for the benefit of the clearinghouse. Centrally cleared swaps
are marked-o-market daily and subsequent payments (variation margin) are made or received depending on the daily fluctuations in the value of the swaps and are recorded as unredlized
appreciation or (depreciation). These daily payments, if any, are included in receivable or payable for daily variation margin for derivative instruments in the Statements of Financial
Position. Any premiums for centrally cleared swaps are recorded periodically throughout the term of the swap to a daily variation margin account and included in unrealized appreciation
(depreciation) in the Statements of Financial Position. Any premiums are recognized as realized gain (loss) upon termination or maturity of the swap.

Interest rate swaps are agreements to exchange cash flows based on a notional principal amount, for example, the exchange of fixed rate inferest payments for floating rate interest
payments. The periodic payments received or paid are recorded in the Statements of Comprehensive Income (Loss) as "Net realized gain (loss) on derivatives”. The primary risk associated
with inferest rate swaps is that unfavorable fluctuations of interest rates could adversely impact a Fund.

(redit default swaps involve the exchange of a fixed rate premium for protection against the loss in value of an underlying debt instrument in the event of a defined credit event (such as
payment default or bankruptcy). Under the terms of the swap, one party acts as a "guarantor” receiving a periodic payment that is a fixed percentage applied to a notional principal
amount. In return, the party agrees fo purchase the notional amount of the underlying instrument, at par, if a credit event occurs during the term of the swap. A Fund may enter into credit
default swaps in which the Fund or its counterparty act as guarantors. By acting as the guarantor of a swap, the Fund assumes the market and credit risk of the underlying instrument
including liquidity and loss of value. Premiums received or paid are recorded in the Statements of Comprehensive Income (Loss) as "Net realized gain (loss) on derivatives".

Gains or losses are realized upon termination of the swaps. Risks may exceed amounts recognized in the Statements of Financial Position. These risks include changes in the retums of the
underlying instruments, failure of the counterparties to perform under the contracts' terms and the possible lack of liquidity with respect to the swaps. Details of any swaps open at period
end are included in the Schedule of Investments under the caption "Swaps".

Delayed Delivery Transactions and When-Issued Securities - A Fund may purchase or sell securities on a delayed delivery or whenissued basis. Payment and delivery may
take place after the customary settlement period for that security. The price of the underlying securities and the date when the securities will be delivered and paid for are fixed at the fime
the transaction is negotiated. During the fime a delayed delivery sell is outstanding, the contract is marked to market daily and equivalent deliverable securities are held for the transaction.
The value of unsettled securifies purchased on a delayed delivery or when-issued basis are identified as such in the Schedule of Investments. The Fund may receive compensation for interest
forgone in the purchase of a delayed delivery or when-issued security. With respect to purchase commitments, o Fund identifies securities as segregated in its records with a value af least
equal to the amount of the commitment. The payables and receivables associated with delayed delivery securities having the same coupon, setflement date, and broker are offset. Deloyed
delivery or when-issued securifies that have been purchased from and sold o a different broker are reflected as both payables and receivables in the Statements of Financial Position under
the caption “"Delayed delivery”. Losses may arise due to changes in the value of the underlying securities or if the counterparty does not perform under the contract, or if the issuer does not
issue the securities due fo political, economic, or other factors.

Special Purpose Acquisition Companies - Funds may invest in stock, warrants, and other securities of special purpose acquisition companies (SPACs) or similar special purpose
entities. A SPAC is a publicly traded company that raises investment capital via an initial public offering (IPO) for the purpose of acquiring the equity securifies of one or more existing
companies via merger, business combination, acquisition or other similar fransactions within a designated time frame.

Private Investment in Public Equity - Funds may acquire equity securities of an issuer through a private investment in a public equity (PIPE) transaction, including through
commitments fo purchase securities on a when-issued basis. A PIPE typically involves the purchase of securifies directly from a publicly traded company in a private placement fransaction.
Securities purchased through PIPE transactions will be restricted from trading and considered illiquid until a resale registration statement for the securities is filed and declared effective. At
period end, certain Funds had commitments to purchase when-issued securities through PIPE transactions with SPACs. The commitments are contingent upon the SPACs acquiring the
securifies of target companies. Unrealized appreciation (depreciation) on these commitments is separately presented in the Statements of Financial Position as Unrealized appreciation
(depreciation) on unfunded commitments, and in the Statements of Comprehensive Income (Loss) as Change in net unrealized appreciation (depreciation) on unfunded commitments.

To-Be-Announced (TBA) Securities - TBA securities involve buying or selling U.S. mortgage-backed securities (MBS) on a forward commitment basis. A TBA transaction typically does
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not designate the actual security to be delivered and only includes an approximate principal amount; however delivered securities must meet specified terms defined by industry guidelines,
including issuer, rate and current principal amount outstanding on underlying mortgage pools. A Fund enters info a TBA transaction with the infent to take possession of or deliver the
underlying MBS. Purchases and sales of TBA securities involve risks similar o those discussed above for delayed delivery and when-issued securities. TBA securities subject to a forward
commitment fo sell at period end are included at the end of the Schedule of Investments under the caption "TBA Sale Commitments." The proceeds and value of these commitments are
reflected on the Statements of Financial Position.

Valuation of Series - Net assefs attributable to securityholders is calculated for each Series of securifies of a Fund. The net assets attributable o securityholders of a Series is computed
by calculating the Series' proportionate share of the assets and liabilities of the Fund common to all Series, adjusted for the assets and liabilties of the Fund attributable only to that Series.
Expenses directly attributable to a Series are charged fo that Series. Investment income and operating expenses are allocated proportionately to each Series based upon the relative net
assets attributable o securityholders of each Series, except for ifems that can be specifically attributed fo one or more Series.

Per Security from Operations - The increase (decrease) in net assets attributable to securityholders resulting from operations per security in the Statements of Comprehensive
Income (Loss) represent the operational increase (decrease) for each Series of a Fund, divided by the relevant weighted average securities outstanding during the period.

Statements of Cash Flows - When preparing the Statements of Cash Flows, a Fund nets the rollover activity of its shortterm investments, and includes only the net cash flow impact
in "Purchases of investments and derivatives" or "Proceeds from sale and maturity of investments and derivatives”, as applicable. Additionally, in accordance with IFRS Accounting
Standards, a Fund's Statements of Cash Flows excludes non-cash transactions from its operating and financing activities.

4. Expenses and Other Related Party Transactions

Management and Advisory Fee - Fidelity serves as manager of the Funds. Fidelity is part of a broader collection of companies collectively known as Fidelity Investments. The Funds
pay Fidelity a monthly management fee for its services and the provision of key management personnel to the Funds, based on the net asset value of each Series, calculated daily and
payable monthly. To avoid duplication of management fees, Series O and Series PWS of Fidelity managed underlying funds are not subject to management fees. Where a Fund invests in o
Fidelity managed underlying fund, whose series have management fees (non-Series O and non-Series PWS), Fidelity will make adjustments to ensure there is no duplication of
management fees.

In addition, no management fees are charged with respect to the Series 0 and Series PWS securities, but securityholders will be charged a negotiated management fee directly.

Fidelity may reduce the management fee or o Fund expense for certain securityholders by reducing the management fee it charges to the Fund or reducing the amount charged to the Fund
for certain expenses and having the Fund pay out the amount of the reduction to the securityholders as a distribution. These distributions are disclosed as "Management fee reduction” in
the Statements of Changes in Net Assets Attributable to Securityholders.

Administration Fee - Fidelity charges the Funds a fixed administration fee in place of certain variable and administrative expenses, including the provision of key administrative
personnel to the Funds. Fidelity, in turn, pays all of the operating expenses of the Funds, other than certain specified fund costs, including the fees and expenses of the Independent Review
Committee, taxes, brokerage commissions and inferest charges. The administration fee is in addition fo the management fee and is based on the net asset value of each Series, calculated
daily and payable monthly. To avoid duplication of fees, Series 0, Series PWS and Series INV securifies of any Fidelity managed underlying fund are not subject to the Administration fee.

Independent Review Committee Fees - The Independent Review Committee (IRC), as required under National Instrument 81-107, reviews conflict of interest matters referred to it
by the Manager and provides recommendations or approves actions, as appropriate, that are in the best interest of the Funds. There are currently four members of the IRC who are
independent of Fidelity and its affiliates. IRC members are compensated by way of an annual retainer fee and a per meeting attendance fee, as well as reimbursed for expenses associated
with IRC duties. These costs are allocated among the Funds proportionately by assets.

Sales Tax - Certain provinces have harmonized their Provincial Sales Tax (PST) with the federal Goods and Services Tax (GST). The Harmonized Sales Tax (HST) combines the GST rate
of 5% with the PST rate of certain provinces. The Provincial GST/HST liability or refund is calculated using the residency of securityholders and the value of their interests in a Fund as at
specific times, rather than the physical location of a Fund. The effective GST/HST rate charged to each Series of a Fund is based on the securityholders' proportionate investments by
province, using each province's HST rate or GST rate in the case of non-participating provinces. All amounts are included in the Statements of Comprehensive Income (Loss) as "Sales tax".

Other Expenses - Other operating expenses represents fund costs attributable o a Fund that are not otherwise covered by the management fee or fixed administration fee as outlined in
each Fund's simplified prospectus, and are not otherwise disclosed separately on the Statements of Comprehensive Income (Loss). Each Series of a Fund, other than Series 0, Series PWS
and Series INV of a Fund, is responsible for its proportionate share of common fund costs in addition to expenses that it alone incurs. Series 0, Series PWS and Series INV of a Fund is
responsible for its share of certain fund costs as outlined in the Fund's simplified prospectus.

Expenses Waived - Fidelity may absorb or waive certain expenses at ifs sole discrefion and can terminate the absorption or waiver at any time. Any such waivers are disclosed as
"Expenses waived" in the Statements of Comprehensive Income (Loss).
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Commissions and Other Portfolio Costs - "Commissions and other portfolio costs" in the Statements of Comprehensive Income (Loss) are net of any reimbursements from brokers
who reimbursed a portion of their commissions.

A portion of commissions may be paid for research. Amounts paid for research provided to the Funds by executing brokers are estimates made by Fidelity. Fidelity has established
procedures to assist them in making a good faith determination that the Funds received a reasonable benefit considering the value of research goods and services and the amount of
brokerage commissions paid.

In addition, a portion of a Fund's portfolio transactions may be placed with brokerage firms which are offiliates of Fidelity Investments, provided it determines that these affiliates' trade
execution abilities and costs are comparable to those of non-offiliated, qualified brokerage firms, on an execution-only basis.

5. Taxation and Distributions

For tax purposes, each Fund has a December year-end. In each tax year, each Fund intends to declare and credit as due and payable sufficient net investment income and net realized
capital gains to securityholders such that the Fund will not be subject to income taxes other than altemative minimum tax, if applicable. Alternative minimum tax may be incurred if
non-exempted unit trust retains capital gains by virtue of applying expenses, losses or dividend tax credits against those gains or if dividend income is retained to utilize the dividend tax
credit af the Fund's tax yearend. As a resulf, each Fund does not record income taxes under IAS 12 - Income Taxes (IAS 12) and accordingly does not recognize the deferred tax benefit
associated with tax loss carry forwards and other taxable temporary differences. Capital losses may be carried forward indefinitely to reduce future realized capital gains. Non-capifal losses
may be carried forward for up o 20 tax years to reduce future taxable income.

Foreign withholding taxes are imposed by certain countries on investment income and are estimated based on the tax rules and actual rates that exist in the foreign markets. Investment
income is recorded gross of foreign taxes withheld. Foreign withholding taxes are accrued for in conjunction with the accrual for the related investment income and are included in “Foreign
taxes withheld" on the Statements of Comprehensive Income (Loss) and “Other payables and accrued expenses” on the Statements of Financial Position. In addition, certain countries apply
withholding taxes on capital gains on investments and such taxes are accrued against the relevant security and included in other payables and accrued expenses. The taxes paid on redlized
gains from sales of securifies paid and the accrued tax liability on unrealized gains on securities subject to withholding taxes are included in “Foreign taxes withheld" and "Change in net
unrealized appreciation (depreciation) on investments” in the Statements of Comprehensive Income (Loss), respectively.

Distributions are taxable in securityholders' hands. At the end of each tax year, the character of the distributions is determined for tax purposes. Under the terms of the Declaration of Trust,
the trustee may capitalize any distribution amount without any increase in the number of securities outstanding. Distributions, if any, are declared separately for each Series.

6. Capital Risk Management

Securities issued and outstanding are considered to be the capital of a Fund. The capital of each series of a Fund is divided info an unlimited number of securities of equal value, with no par
value. All securities in a series of a Fund rank equally with respect to distributions. A securityholder of a Fund is entitled to one vote for each one dollar in value of securities owned.
Fractional securities are proportionately entitled to these rights. A Fund generally has no restrictions or specific capital requirements on the subscriptions and redemptions of securities other
than minimum subscription requirements; although, on rare occasions, Fidelity may temporarily suspend securityholders' right to redeem securities and postpone paying sale proceeds. The
relevant movements attributable to securityholders are shown in the Statements of Changes in Net Assets Attributable to Securityholders of each Fund. In accordance with the objectives and
the risk management policies, Fidelity endeavors to invest the subscriptions received in appropriate investments while maintaining sufficient liquidity to meet redemptions. Such liquidity is
managed by investing the majority of assets in investments that can be readily disposed and via a Fund's ability to borrow up to 5% of its net asset value.

7. Financial Instruments Risk

A Fund's activities expose it to  variety of financial instruments risks: credit risk, concentration risk, liquidity risk, other price risk, interest rate risk, currency risk and emerging market risk.
Fidelity seeks to minimize potential adverse effects of these performance risks by employing professional, experienced portfolio advisors, by daily monitoring of positions and market events,
and by diversifying the investment portfolio within the constraints of the investment mandate. Derivative financial instruments may be used to moderate cerfain risk exposures.

Portfolio risk is monitored daily and reviewed monthly by an investment compliance group. In addition, there is a formal quarterly review of each Fund. The investment compliance group,
portfolio managers and the senior analysts atfend a quarterly portfolio review. Portfolios within each strategy are reviewed relative to each other and to their benchmark. Active industry and
security allocations are analyzed.

Credit Risk - Credit risk is the risk that o counterparty to a financial instrument will fail to discharge an obligation or commitment that it has entered into with a Fund. A Fund's own credit
risk in the case of financial liabilities and a counterparty's credit risk, both indirect and direct, are considered, where applicable, in determining the fair value of financial assets and financial
liabilities. The carrying amount of investments and other assets represents the maximum credit risk exposure as at each reporting period end.
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Notes to Financial Statements - Continued
For the period ended December 31, 2024 (Unaudited)
(Amounts in thousands of Canadian dollars unless otherwise stated)

A Fund measures credit risk and expected credit losses using probability of default, exposure at default and loss given default. Management considers both historical analysis and forward
looking information in determining any expected credit loss. A significant increase in credit risk is defined by management as any contractual payment which is more than 30 days past due
or on a low quality credit standing. Any contractual payment which is more than 90 days past due is considered credit impaired. As at December 31, 2024 and June 30, 2024, all amounts
receivable for investments sold, cash or short term deposits are held with high credit quality counterparties. Management considers the probability of default to be close to zero as these
instruments have a low risk of default and the counterparties have a strong capacity to meet their contractual obligations in 