c© Fidelity

INVESTMENTS

%K « 2026 F56 1 =F

David Wolf | fZ¥#1 &4

David Tulk, CFA | ¥4 Ar4¢Hs

llan Kolet | BT 4H & &8

Bruno Crocco, CFA | & & KCH
Jon Knowles, CFA | IS A #CHE

2025 4E [ T A E A 2024 A E R — — 2
Wl /Mg BRI A (HE
FEANEEL 2024 FESRAFE], AL OB S (T
FER TR ) Bk, AIRMEE) , LARFEITH
SEES. BIREA, RMESNEENEREES
GRS — B RS R , R L T A
2 b, #EFE G ERE R, DREsRE
Bl TR AN IS — — 2R EAAEHA,

it 2025 RS 13.9% HIHIME (iR F RFIEH)

FRAE A = A A OGRS, AR IR T 99% [1H]
R o FRAM ARG T Bt R P AR 2 5 90 [
(TR LA EAT) |, IR LURRE , FRAM A B
HHE A s

W 2026 FARBHIT A, PAMECHE AR, 1E
U BAIRAM B A5 NS B O IR E ARG & LA, 3™
8% 5L = R S A A P4

1. Al AEJETENE ?

R TTRE R 2026 4F 5 AE /247 T B 17 1 B T

R Al R LA R Sy R AR T R e A

e, U BT SO . R, AR
BBk, TR T e 4 I

2 2026 1Y A Y

H
e

ERMAER, BIEHENER A THEEN Y, BER
SR AR TR, AR . Al ORI
I 5 L, ABFRAE TR EEHAE R A REANIE & R T RES
BB, RAMEREAEEL, bRt an & HME & A
AT AT o

WE WL, T DEEEERAMEEN M EERE
Wk —mBELE, ML TR ) SO SRIEAE 2ok
A BHACE, Hih =R HATERA SR —— i
TEREALTASE R i (AR A e R I N FEAR A il
Bro i, SEPUME A, it B N LR,
AU E TR . TR T AT il B A O A A A
FREHR L TN TS L WA AT YRR R 9 R B
71; EEREEK A L R AR AE R E s
AN (REET) .
TRAEERERF] ) BEERYLKMZORERES.
I, RELELN R ERIE R RHE R T, R
BB AR EEIL. R, RS EHEmN
2 B PRI T LA = i -

S, BRATRHE A L] 0 S B R AR AL
(I Mark Schmehl) , FAMEE 2t BEA RE 4042 Al
TG . R, TES TGS i I S Bk

B
ity



B2 1: Al R & BRI RTI A ?
FB - 2EFIH & GDP HILLTE (&% 2030 4FRYTEN) *

18
16
14
12
10

8

6

4
1950 1960 1970 1980

*2025-2030 “FAYTHE &AL ERTTTE M, (TS S s S5 .

JEHE 2026 FHIFARIRE

1990 2000 2010 2020 2030

PRI SEASTR T Haver Analytics fll FMR A RIRHERS . HdEAZE 2025 4E 6 A 30 H,

202547 A 1 HZ 2030 4F 12 A 31 HEIMBAERS FMR AR FHERS R

B, DA R E R AT . SR, RMEEE
SHERFIRAIE A o

o, RMESRFZITECE, MG SHA A
Al TR BB — — B0 it (7 AR 36 45 A IR o B
W R ARSI RIS ACEE (J Dan Dupont)
LA A SRR @ e 508 K ih Mo i, A
T L ] [R] IR (R o B A 2T o

=, FRAMBLER T RE L F R SRS R R D0
o — H AP SEERIRT R A OBEIL T, A
EBCERRAL, A L RTREIE A/ N BB IR AR A

T EhE s, — D05 A S B B R 1Y J5U
VERAET] o

2. HTAEE, VRIMTARLE & 2

Al B N AR B R ASR, MBS T IR,
BT EE. FRAERERE, RMERIEITES ]
REETLL F RS, A0 Sk SR BBUR RO BOR B2, 110
T LA ] RE S B ST R A BRI s

I Al 5 A LB A A B 0 S M o T TR R L
0, TS & R B S R B AE T Fofh— 24 R B
N, PRI S, BB E TT R I IO
BAAE, EBLTREZCR EERR R TR RER
W, RAEHISIETT, M H A IR SR AN T R Y
FERMEH A . TSR MOETERAR _EACGHE TN (R REARAS
KR, RERE A AT RE S BH A A S e A R
e A B I, R Tk SE ST R I LA e Bkt e W
AL o



TEHE R RHT RS, MR TE . RE A IR
HRALLAFFRAN T HMRBI LA ST, &
MRCE ORI (FEEL2) o« BEESHH
AP HBE A A E R ERE, BT BT, FRES
TG ACE (BRI SRS I (E A B G R T
H) o BeAh, AR BAMTRE RS 5 BB H AT RIBUY 1
EREABRAR, RMEHE 7 EEFA RN,
FEBCEETTTH, MESATAM A IE 1 B B RE 0 ) LB g%
BRI RO R B T, (HE I B R AR TR
FEAR, I IEAE T 5 i A S LIRS | g AP
&, AR R T .

3. INERHIEILT AR, Hfi

PRI AR IR GEHBL 2
TAHEEEREMBOLITARE, BITEAREIE AR, (A
IR 5 4 S (B P AN T T8 e PR
IR SNEL ) ST

=% 2: WRFET

HERHCA ARG A B ST, IEEFRSBIL ST

20%

15%

10%

0%

-5%

2015 2016 2017 2018 2019 2020
¥RIZEI: Fidelity Investments, Bloomberg. #d##i 4 2025 4 11 A 28 H.

JEHE 2026 FHIFARIRE

FERM A ZE P ARGE i, RMGIR L, B
I IS LA SRR O R B e, 2 0 S KA ) — 224
FIR A BB BEIR B ot 3 38 DRI AN SR
R, TR OB ENGE. B=FEHE
GDP RG0S [, RS MR 2 B LR LKA 5k
IKHE S A SETHEE FIRRBNF O T, 150 BRI R
e AR, AR EM O AN, TR
W, FEGEA BRI AR, DA <SSl
TE» RISt SR s R e A B AN SE N, K S8 R B R AR
JBEFy. BIEGLL, FEAHE B SGEEIRAMTA LR, A
R RIRTR Y, 2025 5 0 LR AT B A 4K

A NIREE B IR BUR TR SR A o %
SCPFR MBI i 130 S HH B AR ) M BUR L
1T A 2 13/ JE TE 3t 254 [ S0 G KA Y 2 BE A 3R
(RIEZ3) o B TARRBREARERETAREE. =
KGR, Snd B SR, MRS
W BT DA S R A B S 1, st — o3
RERR I S B

Il i ]
l"lll

2021 2022 2023 2024 2025


https://www.fidelity.ca/content/dam/fidelity/en/documents/thought-leadership/tl-gaa-2025-q4.pdf

B 3: MEAEFEER, EREELHE L
[ E AT A R EE R 0

80
— KB — mEX

60

40

20

0
2010 2012 2014 2016 2018 2020 2022 2024

ORI : OECD, Haver Analytics. #iiE#: % 2024 4F 12 H 31 H.

RAF, BEERMEINE R RAEL, M T
RIS g K i Y 3P P A IRACHR O  E B A
B, RIS TN R R
R TG IG R W Z BB B Rl . S 4FR R
AN E R, AR Lid S IHE R A
JETT Ao

JEHE 2026 FHIFARIRE

4. PRy R R, LA 60740
PO AL A AT ?

MRS BARE, RN T BRI A R
BEERE, WARESHIINTISER . BEEF,
PR A2 o Bt L R G S E P B A, BRI 3 (e
JR S/ (B S AL S B i S B 2 TR A B )
SRIMART N (AR 4) o B, MR
BEALE P HIA T RES 2 AURBRIEAR THI ok 19 75 B A
.
FRPCERE] I MR B s B AR e
FE. MM, WETE DB ERAEREE. fx. BN
RS T ot S A A P B S 5 e, LA SR B A
Z B R B M A T EA . AR BN S
B, APERERpr . BRI SRS B E &
JEE fifr o

Bk 4: BEEEAFESBN—
3 500 5B 3¢ B B AR AR A AR B 1R

1.0
0.8
0.6
0.4
0.2
0.0
-0.2
-0.4
-0.6
-0.8

1.0

1993 1997 2001 2005 2009 2013 2017 2021 2025
VORI sk, S 500 e Ui s 5 B EE 0T 40 i H
TRHEHRE . R 2025 4511 H.



B Y, P OHEE T — SRR A B
B A W R S . fEIR B S S T
TP S NG, RN K — SR T o8 e

B RSB A B SR A B AR [T . 7EER
Wk ARG T, FRAMAIEE Brookfield &1F, %% I
S 1177 T K P RS S b

A 2026 4, FAMMIBESE R UK AR . TR HE
AL T L E i B AR B Y S R U . TR
A ELA R A I, 0 RES A B B A S
(A EE R R B o A 1 ik B R AN ER 1
A, MEAEEAREA R A EENRERE TE, Wi
Bh& P B H A H A

5. AR An ] ST 1 b 2y SR B Y _E -2
WG, ek Brya R bR RO TR . 5 S T e —
R, TTRER AR, CMaEr TG E g Y
B MWRER AR (EHBER, FRAMME T A A
BZ . BMGRIMEBIE IR, TR IAA B i A 2
B G R B RN . AR T T I, TR AR BRI JEEL
VG, TEEEETAL R R A e B T 35 ] RE R A Y B
SR, THARES ) FRAMGHOH G B ML
FIHE R o5 S E o RS M 5B AN S I b L

JEHE 2026 FHIFARIRE

FRAM AL B R HE AR IR A SR B, (T RE 2
WE KIEHEE) o BTS2, EEREEIGER
P RIE B A B E F BRI A, AR ORRES R BT ITT B2 5
HoRBATHE -

David Wolf. David Tulk. Ilan Kolet. Bruno
Crocco 1 Jon Knowles

20261 H9H

Linked m f LinkedIn _EFfiE: Fidelity Canada

** R R 22

2025412 31 H 14 34 54 [E:=

BT IRV S 13.9 15.2 8.3 7.8
REE#ESR 13.9 14.4 8.3 7.9
I FEZE (%) 92% 99% 89% 91%

L2 Fidelity Investments Canada ULC 1 Morningstar Directo
WEELOINE TR, CHnBRFRVIE N . U BRI C L. R
R R AR AR SR

AT EE 2025 48 12 H 31 BBk, WraEEH iR, REASK
PP SEARE  — AR (1,644 FEEEE)  =AEM (1,539 Sk

&) HEMH (1,299 EEEE) ; T (827 BEEEE) o

B ERBCFII RS IR A S 21% #Y S&P/TSX _EIRERE 1
B 39% HI MSCI EIRERINEIINIT AR ZRIEH. 23% HIZ HATkER S
}Eﬁg%ﬁ 12% F & RIS R P A (s RO 5% RAO& RN 42K 91 K
HTE%Xo


https://www.linkedin.com/company/fidelitycanada/

JEHE 2026 FHIFARIRE

Ye&

David Wolf | #{& G

David Wolf & &R E MG H A . il Fidelity Managed Portfolios. Fidelity Global Equity+ Fund. Fidelity Global Equity +
Balanced Fund. Fidelity Canadian Asset Allocation Fund. Fidelity Canadian Balanced Fund. Fidelity Monthly Income

Fund. Fidelity U.S. Monthly Income Fund. Fidelity Global Monthly Income Fund. Fidelity Global Dividend Fund. Fidelity
Income Allocation Fund+ Fidelity American Balanced Fund. Fidelity Conservative Income Fund. Fidelity NorthStar®. Fidelity
NorthStar® Balanced Fund. Fidelity CanAm Opportunities Class. Fidelity Inflation-Focused Fund~ Fidelity Canadian Monthly
High Income ETF Fund. Fidelity Global Monthly High Income ETF Fund Ff Fidelity Tactical Global Dividend ETF Fund B¢
o fb7RYE(T Fidelity Conservative Income Private Pool. Fidelity Asset Allocation Private Pool. Fidelity Balanced Private

Pool. Fidelity Balanced Income Private Pool. Fidelity U.S. Growth and Income Private Pool. Fidelity Global Asset Allocation
Private Pool 1 Fidelity Global Asset Allocation Currency Neutral Private Pool H#5% ¥ 4H & R 28 2

David Tulk, CFA | #5485

David Tulk /& & B MG H A4 . fth)E Fidelity American Balanced Fund. Fidelity Asset Allocation Private Pool. Fidelity
Balanced Income Private Pool. Fidelity Balanced Portfolio~ Fidelity Global Equity + Balanced Fund. Fidelity Balanced Private
Pool. Fidelity Canadian Asset Allocation Fund. Fidelity Canadian Balanced Fund. Fidelity Canadian Monthly High Income ETF
Fund. Fidelity Conservative Income Fund. Fidelity Conservative Income Private Pool. Fidelity Conservative Managed Risk
Portfolio~ Fidelity Global Asset Allocation Private Pool. Fidelity Global Balanced Portfolio. Fidelity Global Dividend

Fund. Fidelity Global Equity Portfolio. Fidelity Global Growth Portfolio. Fidelity Global Growth Private Pool. Fidelity Global
Income Portfolio. Fidelity Global Monthly High Income ETF Fund. Fidelity Global Monthly Income Fund. Fidelity Growth
Portfolio~ Fidelity Income Allocation Fund. Fidelity Income Portfolio. Fidelity Inflation-Focused Fund. Fidelity Monthly Income
Fund. Fidelity NorthStar® Balanced Fund. Fidelity Tactical Global Dividend ETF Fund. Fidelity U.S. Growth and Income Private
Pool 1 Fidelity U.S. Monthly Income Fund FJH#fE 28T

llan Kolet | HEHER ¥ AH A48T
llan Kolet /& & BEFC S AT A S AT . IB(T IR IR, Kolet SEAEEAIR B T MK A i 2, SIS RIS, AR
HEGZIN AR i Bl A S HE N H CIO A REE A M BT &% P 12

Bruno Crocco, CFA | #4483
Bruno Crocco & &G IEH A48 . fll/2 Fidelity ClearPath Retirement Portfolios. Fidelity ClearPath Institutional Portfolios
1 Fidelity ClearPath Index Plus Portfolios f/Tiii K83 o fth-th i BHU Y 20 s T 50 ot R LA T [ I S AR 38 19 25 0 4 A T s KL o

Jon Knowles, CFA | R4 & ke
Jon Knowles /2 & I E WIS A A 8 . BTSN, Knowles SCA/EAIEEFBEIKA R E, HHREHSMHELS. |
TR 92 ) HAR . Al BI PO A & 8 H K H CIO MR A A A FAT & R P .



B E RS N ETF Sk, RIS, A, SO NTEE AR . SOl A0 B B RS ETF fYiBE
R, AR AR BB e T PRI 25 P S0 o O JBR S AR S M, B B B (A R B AT IR A P o TRt
A A RS Il M UREGEIERER T, DA AT RO A AN ISR, Gm LR R RE SR DS . R
ETF BEMATAT IR . HE SRS, BEHE eSS SOl 1Rk IAERE ] RE A Bl

%ﬁ%%gﬁ@ﬁ%%@ﬁ%o%ﬁ%@%@,Eﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ@%ﬁ,ﬁﬁ%ﬁﬁ@%%ﬁﬁoﬁﬂﬁﬁﬁ&
Se Sl

WAL OATRIECL B TA RS E AT W0s. BTGB R AL TR R R B A A
HIRFROBLEG, A E AR R B EALA T A A A RVBLR . (AT OB TR AT RERE R TN A R B B A AL,
AN B IR RR AR B A I AN AT (ORI TRV E 2 B i, T EL i B R A PO TR SRR B 2 B IR R A
ARV E R A & i B 5 ) Tl A i

AR LA T RE A& B TEHIE B AR DS M BRIAR  (RSRR FLS) |, WIREELHE Ty o T¥EH) « T478 « T5H) - T
fF1 ~ [Mibwh) SEs, DA ATIE b s e 0. FLS SRR Atk AR ok — 8o . BUARIARB TG R R (a0
RIS AOPEHEFOTEN, SRR FH B R UAT al Lt s A BT A AR S o SR AT 1) B R YL A B il 52 28] JRL g A AT 2
PR RN R, Hph—SCR KA R S ML Y, BRI AT REAEA A8 B AN IEMENY o FLS F IR AR RN 7E, IS FnT e
BEAFAA] FLS R AZREC R U IE A R E R . 2 HERE W REESE R AR EARRAALSEF BB L — R8s, Brafl
TIGHEZ PSRN . PRI SERIE AT 250 T S R o S G it SR FLS . IbAh, M i Bl E

o BEAEARAPF AN, R T EATRLS .

FEERE ) Kk TEEE) BIRM: ) FMRLLC (—ZHEBAR) MATHE AR, G155 Fidelity Management & Research

Company (FMR Co.) i Fidelity Management & Research (Canada) ULC ( FMR-Canada) ) , FMR -Canada DA FMR Investments Canada ULC
2 FeE NS FE AR FL B A B 2EH5 ;. M i) Fidelity Investments Canada ULC ( TFIC) ) KL E@H#ER. Fidelity Management &

Research (Canada) ULC ( FMR-Canada) ) J# 2018 4F2 H 1 HTEL AMEAPHZE . FMR-Canada 2&/E% KIE#FZHE ( [0SC) )

R RIS RS EE Rl R E A I 2 KR 7% B e et it G & 4S8 . FMR-Canada HYZE 754 H BT FR 72 1% 1% FMR-Canada ]
SRETFER G A S MR 2 G I E ( [GAA] ) M. GAA M i FMR-Canada LA S 54, [ i Fidelity Investments
CanadaULC ( [FIC ) #RALEEMIRF IR 424, % FMR-Canada $&(TFICH ELH: MM siZ B b ne K w i (8% (F

B AE R GRE M A POE R, 140 FMR Co., Inc. ( TFMRCoJ ) ) #EE=#%kEM . FMR-Canada 64N B2 1H) N4 K A&
PRALRZ S RMG . FMR-Canada IEAE N AFEM 1 TFidelity Investments | 42 7425 44 /o

AR Y OA AR MR T SRR RS, (EHE255 . SR e ifaliil o LU =7 SR ALAY A R AR R R, RS R R
IRAHERE . SEREEI MR e ASCHFBEARIBHMEMIR S . B sk iadat, e A G B s08 %) . FRMEARHZ H, ARt
R R S A A A A B E B A . S5 SR AR I & W1 HAE MR\ R 52 RE A 75l Fidelity Investments
Canada ULC Az Ho43 S AT AH B 2 =138 A AR ] SR sl I S IR I 5 52 AT A s 1R BB E AN B 5 o

- - © 2026 Fidelity Investments Canada ULC. {RBEFIAHER. Fidelity Investments f& Fidelity Investments Canada F9TEMFIER. EEREE 1A
F’de” TEAET R S5 2 Bk, UM G B it
INVESTMENTS ® INM 3579000 12/25 3604912-v20251218



	1.	Is AI a bubble?
	2.	What are your concerns around the U.S.?
	3.	Things don’t feel great in Canada. Why do you sound optimistic?
	4.	How are you thinking about alternative asset classes and evolving the 60/40 portfolio?
	5.	How are you approaching the recent rise in geopolitical risk?



