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Meet the portfolio managers behind
Fidelity systematic equity strategies

ANNA LESTER, GEORGE LIU AND SHASHI NAIK




Fidelity Investments, Quantitative Research and Investments (QRI) team
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“We don't just take prepackaged signals from third-party vendors and
plug them in. We acquire the raw data and build proprietary signals that
we believe are stronger, more relevant, and more transparent.”

Anna Lester, Portfolio Manager

"Quantitative research is really the engine behind everything we
do. It's not just a one-time thing; it's an ongoing process that's
constantly evolving.”

Shashi Naik, Portfolio Manager

Source: Morningstar Direct, as at August 31, 2026. Currency: CAD. Asset growth represents retail assets on listed ETFs in the U.S. and Canada.



Where discipline meets
decades of experience

Data informs the process; experience and judgment shape how it's applied.
Anna Lester, George Liu, and Shashi Naik bring decades of hands-on portfolio
management to Fidelity's Quantitative Research and Investments (QRI) team,
translating data and research into disciplined, real-world decisions for investors.

Anna Lester, CFA - Portfolio
Manager, Fidelity Systematic
Equity Strategies

In the investment industry since
1997. Previously senior portfolio
manager at Geode Capital
Management and State Street
Global Advisors. MBA, MIT Sloan
School of Management.

George Liu, CFA - Portfolio
Manager, Fidelity Systematic
Equity Strategies

In the investment industry
since 2004. Previously portfolio
manager at Geode Capital
Management, focused on
quantitative equity models. BA,
Brown University.

Effective March 18, 2022, PMs transitioned to Fidelity Investments.

The investment process

Shashi Naik, CFA - Portfolio
Manager, Fidelity Systematic
Equity Strategies
In the investment industry since
2005. Previously at Geode Capital
Management and PanAgora Asset

Management. MA, Mathematical
Finance, Boston University.

Research-driven signal development: 40+ proprietary signals across six factor families,
each tested for economic rationale, persistence, and breadth across geographies.

Disciplined risk management: A defined framework manages unintended exposures
and keeps the portfolio aligned with its objective.

Ongoing process refinement: The process is continuously tested and enhanced using
the latest data and technology.



Built on experience. Backed by scale.

Since 2019, Fidelity’'s Quantitative Research and Investments (QRI) team has
expanded it's lineup of systematic strategies across Canada and the U.S,,
growing to over C$60 billion in assets under management today.
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Access team expertise in a new

global quant equity strategy

Fidelity Global Quant Equity ETF and ETF Fund applies a quantitative
multi-factor model to a broad universe of global equities, combining

data-driven research with active portfolio manager oversight, designed
to serve as a diversified core holding.

Source: Morningstar Direct, as at August 31, 2026. Currency: CAD. Asset growth represents retail assets on listed ETFs in the U.S. and Canada.



For more information, contact your financial advisor or visit fidelity.ca

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.

Fidelity Global Quant Equity ETF is an actively managed ETF that invests in global equities using a proprietary quantitative multi-factor model. The
ETF’s active management approach may result in higher portfolio turnover and tracking error relative to broad market indices. The ETF uses a
quantitative model which may not produce the intended results for a variety of reasons, including, but not limited to: errors or omissions in the data
used by the model, the factors and/or assumptions used in the model, the weight placed on each factor and/or assumption in the model, changing
sources of market return or market risk, market disruption, and technical issues in the design, development, implementation, and maintenance of
the model. Please read the ETF’s prospectus for more details of these and other risks.

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.

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 Fidelity Confidential Information 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 intentional of updating any FLS whether
as a result of new information, future events or otherwise.

— — © 2026 Fidelity Investments Canada ULC. All rights reserved. Fidelity Investments is a registered trademark of Fidelity
’ e ’ Investments Canada ULC.
®
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