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Steve MacMillan – A unique investment style
Steve MacMillan: What’s unique about my investing style is that while most investors come to work every day 
trying to make money, I come to work every day trying not to lose your money. And that’s a very different mindset. 
And the types of businesses that you’re trying to buy. I’m not just thinking about is a company going to have a 
good quarter? I’m not thinking about what sectors are going to perform this year. I really don’t care about what 
the index is doing. I’m really just focused on making sure that five years from now, 10 years from now, we have 
more money than we have today, that we don’t have a significant capital loss. And so generally, I’m trying to find 
stable, recurring businesses. I try to avoid a lot of riskier areas of the market, areas like, say, biotech companies, 
companies that don’t make money, higher tech businesses and instead just try to focus on those companies that 
make a lot of cash flow trade at low valuations. And if I own them for that, five or 10 year time horizon should 
compound and make an attractive rate of return. 

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. 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.
If you buy other series of Fidelity funds, the performance will vary largely due to different fees and expenses. Investors who buy Series F pay investment management 
fees and expenses to Fidelity. Investors will also pay their dealer a fee for financial advice services in addition to the Series F fees charged by Fidelity.
Any reference to a company is for illustrative purposes only. It is not a recommendation to buy or sell, nor is it necessarily an indication of how the portfolio of any 
Fidelity Fund is invested. The breakdown of fund investments is presented to illustrate the way in which a fund may invest and may not be representative of a fund’s 
current or future investment. A fund’s investment may change at any time. Mutual Fund and ETF strategies and current holdings are subject to change.
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 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.
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