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of staying invested

These three charts may help you understand market volatility and what you should know as
an investor. Remember that markets have seen downturns before, and history shows that
dips are followed by recoveries.

Time reduces the volatility of returns
This chart shows a comparison of the highest and lowest returns for various investment time frames from December 1981

to December 2025.* For example, the results for the one-year investment time frame are based on 505 sample one-
year periods: December 1981 to December 1982, December 1982 to December 1983, and so on, up to December
2024 to December 2025.

As you can see, if you stay invested over time, volatility can be reduced, even across different investments.
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*For example, the results for the one-year investment time frame are based on 517 sample one-year periods: Dec. '81 to Dec. '82...Dec. '24 to Dec '25.

Sources: LSEG DataStream. Indexes used: Canadian equities, S&P/TSX Composite Index; U.S. equities, S&P 500 Index; global equities, MSCI World Index; Canadian bonds, FTSE
Canada Universe Bond Index. Based on monthly total returns (CDN$), except S&P500 Index. Past performance is no guarantee of future results. The index returns presented are
calculated monthly total returns in CDNS$ (includes reinvested dividends) from December 1981 to December 2025. The three-, five-, ten- and 20-year periods reflect annualized
returns. It is not possible to invest directly in an index. Returns are in CDN$ and include reinvested dividends. As at December 31, 2025.
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The cycle to success

Market volatility can cause lots of panic. Markets have been, are and always will be cyclical. Historically, markets that have
gone down eventually recovered.

This chart is a simple way to look at how many investors feel during an economic downturn. When markets start to recover,
those who stayed invested tend to feel relieved, because they may benefit from the market recovery.
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Don’t miss out on the market’s best days

Since we cannot time the market, it can be tempting to pull out your money from fear of potentially losing it all. What you
don't realize is that you put your portfolio at the potential risk of missing out on the market's best day.

The chart below shows that a $10,000 investment can gain approximately $18,084 by missing out on 60 of a market’s best
days, which is significantly lower than if fully invested.

$10,000 invested from January 1986 to December 2025, annualized returns in the S&P/TSX Composite Index.
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Source: LSEG DataStream. Index total returns from January 1,1986 to December 31, 2025.

Past performance is no guarantee of future results. It is not possible to invest directly in an index.



%Fide[i @ Three charts on the benefits

INVESTMENTS

of staying invested

What to do next?

Since you can't time the market, the best thing to do is to reach out to your financial advisor
and talk about what is right for your portfolio.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus,
which contains detailed investment information, before investing. Mutual funds are not covered by the Canada Deposit Insurance Corporation or by any other
government deposit insurer and are not guaranteed or insured. Their values change frequently. There can be no assurances that any money market fund
will be able to maintain its net asset value per unit at a constant amount or that the full amount of your investment will be returned to you. Past performance
may not be repeated.

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 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.

© 2026 Fidelity Investments Canada ULC. All rights reserved. Fidelity Investments is a registered trademark of Fidelity Investments Canada ULC.
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