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Announcer: Hello and welcome to Fidelity Connects – a Fidelity Investments Canada podcast – connecting you to the 
world of investing and helping you stay ahead.

How should investors look to prepare and diversify their assets over the long term in what could be a more hawkish 
environment? Perhaps global small caps may be an answer.

We’re joined today by Portfolio Manager Shah Badkoubei, who manages Fidelity Global Small Cap Fund, and 
Institutional Portfolio Manager Nick Horn, who supports this strategy. 

Shah and Nick take us through their investment thesis and look at the case for global small caps. Fidelity Global Small 
Cap Fund has a risk-managed, bottom-up investment approach and the fund is supported by a team of 13 small-cap 
analysts with a combined 200 years of experience.

Today, Shah and Nick also discuss the current inflationary and recessionary concerns with host Pamela Ritchie, and note 
they view each company in the portfolio from a fundamental standpoint. They’ll also share some global themes currently 
in focus, including the devaluation of the Japanese Yen, and emerging markets taking producer market share and supply 
chains from China.

This podcast was recorded on June 10, 2022.

The views and opinions expressed on this podcast are those of the participants, and do not necessarily reflect those 
of Fidelity Investments Canada ULC or its affiliates. This podcast is for informational purposes only, and should not be 
construed as investment, tax, or legal advice.

It is not an offer to sell or buy, or an endorsement, recommendation, or sponsorship of any entity or security cited. Read a 
fund’s prospectus before investing. Funds are not guaranteed. Their values change frequently, and past performance may 
not be repeated. Fees, expenses and commissions are all associated with fund investments.

[00:01:59]

Pamela Ritchie: Welcome to both of you, Shah and Nick. 

[00:02:01]

Nick Horn: Hi Pamela. Good to see you. 

[00:02:02]

Shah Badkoubei: Thank you. Good morning. 
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[00:02:05]

Pamela Ritchie: Great to have you join us here. You’re joining us from Boston. I’ll ask for a little bit of an introduction 
to get us going, if you don’t mind. Nick, take us through, I mean, to an extent the title tells us what we’re talking about, 
global small-caps, but introduce the asset class for us again. 

[00:02:20]

Nick Horn: When I think of making the argument for investing in global small-caps, I think of it almost as a four-legged 
stool. The first leg is the opportunity set. It’s a large investable universe. If you look at the benchmark, the index that we 
benchmark ourselves to, it’s the MSCI ACWI small cap Index. That index has approximately 6,300 names. When we think 
of the broad global small-cap universe aside from that, though, it’s almost close to 8,000, you think maybe 2,000 U.S. 
small-cap names, another 2,000 emerging small-cap names and then for developed ex-U.S., it’s about 4,000 names. So in 
aggregate, even though the benchmark consists of 6,300 names you could think of the broader universe as almost 8000 
names from a global small-cap perspective. 

[00:03:10]

Pamela Ritchie: That’s so interesting. That’s what you would be looking at, for instance? 

[00:3:14]

Nick Horn: That’s correct. That’s what we would consider to be our bogey, would be those 8,000 global small-cap names. 
When I think of the second leg of the stool, I think of the fact that it is a less officially researched asset class. The average 
number of sell-side analysts covering global small-caps is less than half that covering global large-caps. What does that 
result in? Historically, it’s resulted in greater valuation and return dispersion which, in turn, leads to opportunity. 

[00:03:45]

The third leg of the stool, you think of the diversification benefits of the asset class. Small-cap stocks tend to be more local 
in nature. Their cost, their revenues tend to be tied to the local economy. It’s the local currencies. Also, global small-cap 
stocks carry greater idiosyncratic risk, so they’re less exposed to some of the macro factors that might drive global large-
cap stocks. 

[00:04:13]

The fourth leg of the stool is obviously performance. At the end of the day it always comes back to performance. 
Historically, global small-caps having exhibited greater risk-adjusted returns than global large-caps. In fact, since 2020, 
so over the past 20 years or so, the MSCI ACWI Small Cap Index has outperformed the MSCI ACWI Large Cap Index 
by about 3% per annum. Obviously, it’s a large dataset that you’re looking at and it shows that consistency of the beta 
argument. Aside from the beta argument, small-cap managers in this space have actually been able to generate alpha 
as well. If you look at the median manager just over the past five years, they’ve outperformed the MSCI ACWI Small Cap 
Index by about, I want to say, 270 basis points or nearly 3% per annum. Again, I think it goes back to the inefficiencies of 
the asset class and that’s why you do see that managers in this space can generate alpha. 
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[00:05:19]

Pamela Ritchie: It’s fascinating. It’s great to get some of those facts They are things that you don’t necessarily hear and 
think about, so I hear you on the inefficiency side of things. Shah, I wonder if you can take us through your process a bit. 
Help us understand how you approach this asset class. 

[00:05:32]

Shah Badkoubei: Sure. Nick touched on a lot of important points at a very high level. One of the things that I’d reiterate 
there is when I think of this asset class, I think of it as one that’s very offensive in nature. What I mean by that is when 
you’re talking about 6,000 or 8,000 stocks, you’re talking about a very diffused benchmark. On average, it’s one or two 
basis points each individual security in there. You don’t really have to think about, am I relatively underweight Amazon 
or am I relatively overweight ExxonMobil by how much? When we’re approaching this asset class and constructing the 
portfolio, we’re really thinking about it from a “if we own it, we like it” perspective. 

[00:06:17]

Pamela Ritchie: It sounds like there’s a natural diversification in that as well because, as you say, you’re not thinking 
about how correlated or uncorrelated am I, to use your example, to Amazon, for instance. They’re naturally going to be 
more diversified within this asset class. 

[00:06:32]

Shah Badkoubei: Sure. Nick talked about idiosyncratic. Another way we usually say is a lot of monoline businesses. It’s a 
company in Indonesia maybe with a new widget that’s growing faster, quicker than its competitors, starting from a smaller 
base. A lot of times, those things aren’t as economically sensitive. It’s really about kind of the old adage of flipping over stones 
because there’s so many companies, so many opportunities, and a lot of them aren’t going to be economically sensitive. 

[00:07:03]

Nick Horn: I oftentimes will say that when you own a company like Unilever, you’re basically owning dozens of product 
lines, hundreds of different businesses. When you own a, in our case, maybe an Australian wine producer. That company 
is probably more exposed to, again, those idiosyncratic factors. Last year’s harvest, for example. From a consumer 
standpoint, you’re less exposed to maybe some of those macro factors than a Unilever would be exposed to. 

[00:07:34]

Pamela Ritchie: Shah, it’s bottoms up, I’m assuming. You sort of mentioned that you’re looking at this from a fundamental 
perspective as a starting place. 

[00:07:41]

Shah Badkoubei: Yes. We can get more into the process but the way we approach it is we’re running a portfolio that is 
sector and region neutral. We’re avoiding the macro bets and we’re looking to buy individual ideas driven by the best 
ideas coming out of Fidelity’s research platform. It’s bottom-up but it’s risk-managed.

[00:08:10]

Pamela Ritchie: What’s the answer to this question of where does this fit? Is this a core holding for those that want it to 
be? How do you look at that? 
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[00:08:21]

Nick Horn: It’s interesting. I would say that over the past, I don’t know, decade or so, more institutional investors that have 
been adopting the IMI series for the MSCI benchmark. What that is, it basically expands your total marketable investing 
universe to include large, mid and small. What MSCI did is they basically carved out or made small its own kind of 
distinct asset class. The way that the IMI series is currently broken out is they consider small-caps to be the smallest 14% 
of publicly traded equities by market. 

As investors adopted the IMI series, it basically puts small-caps on their report card from an asset allocation perspective. 
Oftentimes people ask, what’s the starting point from a equity allocation standpoint for global small-cap equities? If you 
were to follow MSCI’s framework, it would be about 14% of your total equity allocation within a portfolio. 

[00:09:21]

Pamela Ritchie: Take us back through the global neutrality. I’m assuming that means if the opportunity strikes it means 
you can go anywhere. Is that what that means? 

[00:09:33]

Shah Badkoubei: That’s right but at the same time we’re trying to run a core portfolio and we believe that the strength 
of Fidelity, given its resources, is really the boots on the ground, the breadth and depth of the research. We can find 
good ideas in all sectors and all regions. The way this strategy works in our portfolio construction processes is it’s really 
a team-based approach. I work closely with a team of 13 analysts. These are very experienced analysts. We’ve broken 
it down by a U.S. team and an international team but aside from that geographic distinction we’re really focused on 
sector analysts, sector expertise. These 13 analysts together have over 200 years of experience, and so they’re really 
opportunistically looking for the best ideas themselves but also utilizing the resources at Fidelity to see if there’s ideas that 
are coming through our platform that fit in our portfolio. 

Given this opportunity set we have, we can create a portfolio that’s region neutral, sector neutral, but we’re not 
necessarily sector neutral by region. We are very risk-focused, so we run it factor neutral. We don’t want to make any 
unintended macro bets. That’s not who we think we are or how we think we generate alpha. At the end of the day that 
creates a 120, 130 stock portfolio of bottom-up best ideas. 

[00:11:19]

Pamela Ritchie: Amazing. Nick, I’ll actually put this question to you. How is Global Small Cap positioned, ultimately, 
given the current inflationary environment and potential recession? This is what’s on investors’ minds for sure. How do you 
answer that? 

[00:11:34]

Nick Horn: Because of our core approach to the asset class and our intention is to be fully invested at all times, we 
want to make sure that our investors are getting what they’re paying. We’re not looking to predict macro events because 
we are bottom-up stock pickers, that’s our specialty … that’s our forte. You won’t see this strategy moving 10% cash, for 
example, because we were fearing some inflationary triggers or things of that nature. That said, I will say that those 
kind of currency, macro recessionary, inflationary concerns, whatever they might be ... two years ago it was COVID. Our 
analysts, we’re thinking of those factors and how they impact the individual companies on a stock-by-stock basis. 
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So in aggregate from a portfolio construction standpoint, we’re not pulling a lot of those macro levers because that’s not 
who we are. That said, we were having conversations with our Fidelity analysts and they’re talking about their individual 
stocks, we’re asking those questions. How do you think a higher inflationary regime, or higher interest rate regime, will 
impact your individual name? That’s where those are baked into the actual cap portfolio. 

[00:12:42]

Pamela Ritchie: That’s great. You’ve mentioned a couple, Shah, I’ll ask you to take us through ... you mentioned sectors, 
you mentioned a few of these but let’s dig a little bit deeper into global themes, ideas that you find interesting. How 
should investors think about what interests you as a good company? 

[00:13:00]

Shah Badkoubei: You brought up some macro concerns or that was just asked about and those concerns could also 
be opportunities, I would say. For instance, one right now that we’re rolling up our sleeves and doing a little bit of work 
on is, we’ve seen the yen weaken a lot. We also keep hearing about offshoring, friend shoring, diversifying supply 
chains because of China and COVID. What does that mean? That’s an opportunity for a lot of old economy, Japanese 
companies that export, that benefit from a weak yen. So that’s an area that we’re spending a little bit of time on. 

Something that intertwines with that at the same time is right now there’s a little bit of a regime shift going on in Japan 
where companies are more focused on shareholder returns. Some of these old economy businesses haven’t thought 
about that in a long time. The fact that we have so many analysts constantly in touch with these companies, we can see if 
there’s a little bit of a change in attitude. That’s one area that I would say we see that there could be opportunities. 

[00:14:14]

Nick Horn: Pamela, if I could just interject because these questions really bring it back to one of the legs of the stool that 
I started off with. That’s the less efficiently researched asset class. The beauty of Global Small Caps and the fact that 
there is less sell-side coverage, it creates a lot of disconnects and if you’re a fundamental bottom-up manager and you’re 
looking at these companies on a case-by-case basis, oftentimes you can find that just overall market volatility will create 
disconnects that a lot of other managers aren’t able to find, especially in an 8,000 stock universe. From our standpoint, 
oftentimes people say volatility breeds opportunity. I think that’s especially true when you’re moving down the cap 
spectrum because again, that’s where if you have a large number of analysts scattered throughout the world turning over 
a lot of stones, you could take advantage of a lot of those disconnects that occur primarily just due to broader macro 
events or themes that are impacting these names. 

[00:15:15]

Pamela Ritchie: Tell us more about that cap spectrum. In Canada, sometimes what we think of as large-cap is [audio 
cuts out] in the U.S. Give us a sense of market capitalization, what you’re looking at.

[00:15:25]

Shah Badkoubei: I think our sweet spot kind of is in that 1 billion to 3 billion range. I would say when you factor in that 
U.S. part of the benchmark which is about half of it, small-cap gets defined at 6 billion or so and down. But I think we’re 
looking for companies that … it’s a 1 billion company that might be one day a $7 or $8 billion company. I think our sweet 
spot is a little bit lower but I would say $6, $7 billion companies still could fall into a small-cap, especially in the U.S. 
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[00:15:58]

Nick Horn: Yeah, and that’s an important point as well because I think if you look at the MSCI ACWI Small Cap Index and you 
were to kind of break it down by, do market cap slices, there’s a lot of names in there that are over, say, 10 billion in market 
cap. Even though they’re in our benchmark or they’re on our report card, we don’t think of those names as small-caps. 
Even though they’re the benchmark, those aren’t the type of companies within the benchmark that we’d be interested in. 

[00:16:20]

Pamela Ritchie: Why does the small-cap area experience bigger swings than large-cap lately? Large-cap have had 
their own stories, for sure, but what ultimately do you see that and, I guess, how do you sort of quell those fears a little bit 
about the space?

[00:16:35]

Nick Horn: Ultimately, over the past dozen years or so, or 20 years, a lot of those swings have been on the positive 
side where it’s developed into large-caps and that’s what I spoke about earlier, kind of the beta outperformance when 
you’re just looking at benchmark comparisons. At the end of the day inherently, small-cap should carry a bit more of 
a higher risk profile, have a higher risk profile associated with them. Again, this goes back to the monoline nature of 
these businesses, one or two product lines or services. They’re going to have a little bit more volatility associated with 
it and when you look at that from just a standard deviation standpoint, if you look at the standard deviation of MSCI 
ACWI versus MSCI ACWI Small Cap, small-caps historically will have that higher volatility associated with it. That said, 
for a longer term investor a lot of that volatility could obviously wash out at times. Again, you want that volatility from a 
manager perspective because that volatility does creates opportunity. 

[00:17:33]

Shah Badkoubei: I can say ... and we’re not focused on the day-to-day or the really short term but year-to-date I wouldn’t say 
this small-cap benchmark has really underperformed the S&P. I think it’s outperformed by a little bit in a volatile environment. 

[00:17:46]

Nick Horn: What’s interesting, and we won’t go down this road regionally and everything, but the place to be so far this 
year has been EM small-caps. Now, if you think of all the risks going on and the concerns and everything, you wouldn’t 
necessarily think EM small-caps would be an area to hide but, in fact, if you just carve out the EM portion of the ACWI 
Small Cap Index, it’s outperformed developed small-caps and it’s also outperformed EM large-caps. 

[00:18:11]

Pamela Ritchie: Okay. You don’t want to go down the road but I had to ask. Why is that?

[00:18:17]

Shah Badkoubei: I would say there is a couple things going on. It depends on who we’re comparing to but I’ll say EM 
small-cap has probably outperformed EM large-cap because the EM large-cap benchmark is really dominated by China 
and the EM small-cap benchmark has a lot less China in it. That’s kind of the main reason. EM, in general, versus, I guess, 
DM, it’s really been a place to hide. A lot of these EM countries have done a great job in shoring up their balance sheets 
and places like India have great stories going on right now. On the other end, places like Europe, there’s a lot more 
questions. EM has become a bit of a safe haven here. 
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[00:19:04]

Nick Horn: EM small-cap, not EM large-cap.

[00:19:06]

Shah Badkoubei: Yeah, EM small-cap.

[00:19:07]

Nick Horn: EM large-cap obviously have their issues this year but small-cap specifically.

[00:19:12]

Pamela Ritchie: It’s really interesting. Here’s a question coming in, it’s a great question, too. With so many Fidelity analysts 
how do you decide which recommendations to follow? I will say, I think, Shah, you said you have a combined 200 years, 
made me think of a Harry Potter story I’m reading with one of my kids [audio cuts out]. But how do you decide? 

[00:19:28]

Shah Badkoubei: As I said, there’s a team of dedicated analysts. In a way we view ourselves as almost like a boutique 
within the broader Fidelity or organization or platform. I said that these analysts are really experienced in their respective 
sectors, we just talked about the 200, so they have a few different roles within constructing the portfolio. 

First and foremost, they’re opportunistic analysts of their own and looking for best ideas that they can bring to the 
table and we put in the portfolio. Given that experience level, they can go through and work with other analysts in the 
organization, as I can, and look for ideas that ... they don’t need to reinvent the wheel. It’s small-cap, they can read that 
research and present that to myself as well and we’ll have these regular sit-downs and in a way they’re owners of their 
respective sectors. These conversations come about and we think about how does a new idea harmonize within the 
broader portfolio? I’m constantly looking at the risk factors. I’m thinking about region neutrality, etc. Through these regular 
scheduled meetings we can create this portfolio that takes best ideas from anywhere throughout the organization. 

[00:20:52]

Pamela Ritchie: How does this stack up in terms of positioning? What is it U.S. versus the rest? How does the positioning 
look right now? 

[00:20:59]

Shah Badkoubei: The U.S. is just about 50% of the benchmark, let’s kind of put it at that to make it easy. When we talk 
about neutrality at a region level, we’re talking about plus or minus 300 basis point at any time. Things can swing but we 
usually stay in about that range. We’re not deviating far from it today, either. 

[00:21:24]

Pamela Ritchie: Right, ok.
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[00:21:26]

Nick Horn: I was just going to add along with what Shah said in terms ... we get the question a lot, people go, hey, 
that’s great that you have this broad investible universe, it’s great that you have 150-some analysts located throughout 
the world, it’s great that you have your own dedicated team of small-cap analysts. Obviously, it’s going to create a lot of 
information flow. Oftentime we say, it’s like you’re drinking from the fire hose. I think Fidelity oftentimes prides itself on their 
investment in human capital and I think that 150-some analysts around the world reflects that. 

But overlooked oftentimes, I think, is the technology part of it that Fidelity is invested in. We have a lot of proprietary tools 
at our disposal that allow us to filter that broader universe for research, for certain characteristics that we’re looking for 
from a portfolio perspective. It’s not just having a lot of analysts turning over a lot of stones around the world but how do 
you access that information, how do you monitor your current positioning in real time, and I think it’s that investment that 
Fidelity makes within the technological infrastructure that allows us to efficiently manage to this benchmark. 

[00:22:31]

Pamela Ritchie: Are you able to look at private companies, is there room within ... there’s actually a question on private 
equity, if there’s private equity within Global Small Cap Fund.

[00:22:40]

Shah Badkoubei: We don’t. We really emphasize kind of being true core, a true representation of what the benchmark is. 

[00:22:50]

Nick Horn: I often joke, I say, if you look at the type of companies that we hold and the type of companies that 
we’re usually interested in, they’re almost like private equity type companies. They’re small, again, they’re one or two 
businesses, obviously, a little bit more mature but it’s almost like private equity with liquidity. 

[00:23:07]

Shah Badkoubei: The only other thing I would add is we haven’t really talked about the turnover in our approach to running 
the portfolio. We’re looking at a turnover of about 30%, 30 to 40%, a year. We’re buying companies that we hope we can 
grow with, that can compound, so in a sense we are taking that private owner mindset when we make these investments. 

[00:23:31]

Pamela Ritchie: Has this year been any different from that 30, 40% turnover? 

[00:23:34]

Shah Badkoubei: No, no. It’s kind of in that range maybe even a little bit lower so far. 

[00:23:40]

Nick Horn: We often say, when an analyst comes to us with a new idea we’re not looking to buy because of their 
projective of next quarters’ earnings. Thirty per cent turnover kind of works out to maybe a 2.5, 3 year holding period, 
so when we think about new ideas for the portfolio it’s not buying to some specific news release that we expect to be 
coming out. It’s usually because it’s something we want to be comfortable holding for the next few years. 
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[00:24:05]

Pamela Ritchie: What should investors know about currency diversification as a hedge? Everyone’s trying to hedge 
inflation right now. What does the fund provide in some of those areas? Most investors you’re talking to make Canadian 
dollars, so how does this work?

[00:24:21]

Nick Horn: We don’t hedge currency in this portfolio, so what you see from a regional kind of breakout is what you get 
through your currency exposure. When we think of region, and Shah mentioned that region neutrality, we think of Japan 
as kind of one region. Your exposure to Japan is going to be direct exposure to the yen. Europe, it kind of looks like the 
euro when you think of Europe as a region, and we think of Europe as Europe and UK and Europe ex-UK, so two separate 
regions there. You get that pound exposure, then you get the euro exposure with a little bit of noise in there as well. You 
do get currency exposure within the portfolio depending on what the country breakout is at any given point in time. 

That said, we aren’t currency experts. We know how currency is going to impact the individual companies that we hold 
within the portfolio but over the longer term, trying to manage currency within a portfolio from a bottom-up stock picking 
perspective is quite difficult and it tends to wash out in the end. 

[00:25:20]

Shah Badkoubei: I think Nick mentioned it at the start but we stay fully invested. We’re not going to hold a bunch of 
dollars, Canadian dollars, we stay fully invested, so there’s not really a bet on holding cash either. 

[00:25:37]

Nick Horn: U.S. is, obviously, 50% of the benchmark, we’re about 50% from a Canadian investor standpoint, obviously, 
you’d think of it as 50% of your exposure is to the U.S. dollar. 

[00:25:46]

Pamela: I’ll ask this to either of you, either of you can answer, but what’s the final message you want to leave with 
investors about your fund and the way you manage it? 

[00:25:56]

Shah Badkoubei: I would say it’s an exciting asset class. It’s differentiated. We take a team-based approach and it’s 
really core risk-managed, a true representation of the benchmark and one that we hope is all-weather. 

[00:26:12]

Nick Horn: We want to be able to outperform in a variety of market environments. We think that being a core-oriented 
mandate, being focused on bottom-up stock picking, allows us to do that. If growth is working, value is working, we hold 
some growth ideas, we hold some value ideas but also from a stylistic perspective we feel like we want to provide good 
upside and downside capture ratios. 

[00:26:33]

Pamela Ritchie: Fantastic. It’s great to see both of you, speak with you. Thank you for joining us, Shah and Nick, today. 
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Commissions, trailing commissions, management fees, brokerage fees and expenses may be associated with investments in mutual funds and ETFs. Please read the mutual fund 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.

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.

[00:26:38]

Shah Badkoubei: Thanks for having us. 

[00:26:39]

Nick Horn: Thank you. We appreciate it. 

Announcer: Thanks for listening to the FidelityConnects podcast. If you haven’t done so already, please subscribe to 
FidelityConnects on your podcast platform of choice - and if you like what you’re hearing, leave a review or a 5-star rating.

You can visit fidelity.ca for more information on future live webcasts - and don’t forget to follow Fidelity Canada on Twitter. 
Thanks again, see you next time.
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