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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.

Joining us today for a discussion on U.S. equities is Tom Rollins, Institutional Portfolio Manager.

Tom works alongside portfolio manager Kyle Weaver, who for Canadian investors manages Fidelity U.S. Growth 
Opportunities Class and co-manages NorthStar Fund.

Tom notes the unprecedented level of macroeconomic cross currents of late. Inflation and the response from the Federal 
Reserve impacts on global supply chains, the war in Ukraine and the Zero-COVID response in China are all affecting 
growth stocks in North America. Tom also shares how their fund is currently positioned and what shifts have been made 
in 2022. Tom reminds us they look for stocks that look cheap on a three-to-seven-year view of their earnings or free cash 
flow, and these stocks fall into three categories.

This podcast was recorded on June 24, 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.

[00:01:44]

Pamela Ritchie: We know that there’s a big macro story playing out and affecting stocks. I wonder if you can just go 
through what it’s meant through your investment lens of late, the volatility. Just take us through what we’ve been through 
and where we’re landing, essentially.

[00:02:01]

Tom Rollins: Yeah, sure. I think really what we’ve seen in recent months has been sort of an unprecedented level of 
macroeconomic crosscurrents. I think the most notable things that have been impacting growth stocks here in North 
America are inflation and the response from the Federal Reserve raising rates, which has clearly had a massive negative 
impact on the price multiples awarded to growth stocks. 

That’s been a big headwind for the market. It’s been a big headwind for our strategy. But even beyond that you still 
have related issues, the war in Ukraine and the impacts on global supply chains, global energy markets, the zero-COVID 
response policy in China, and similarly the impacts that’s had on supply chains, etc. There’s just really numerous different 
crosscurrents that we’ve had to sort of manoeuvre around and it definitely has caused us to make some shifts in the 
portfolio in response to that and really to put ourselves in a position, we think, to be well positioned going forward. 
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[00:03:16]

Pamela Ritchie: It’s a really, really interesting time to sort of see are we in the middle of something? Are we getting to 
the end of something? Can you position us a little bit where you think ... are we still sort of in the midst of a bit of a storm? 
You’re looking out at this point. 

[00:03:31]

Tom Rollins: We always try to look out. Our investment horizon is 3-to-7 years. We tend to try to not rely too much on 
the macro with our investment thesis with different names but the macro is so important right now. I don’t think any of 
us have a really firm grasp on when the bottom is going to be for the market, if and when a recession is going to hit. I 
think clearly that the risks of recession have come up and the range of outcomes for companies and their profitability has 
gotten a lot wider, especially in certain parts of the market. 

[00:04:18]

Pamela Ritchie: That’s great. Take us through, because I know that Kyle has pointed to this before and you’ve actually 
taken us through as well, there’s three buckets that you take a look at. I wonder if you just give us a broad look at that 
and we might dig into them a little bit. Why do you use that as your process? 

[00:04:38]

Tom Rollins: As a reminder, we’re a growth fund but we’re looking for stocks, or Kyle, in particular, and the research 
team, are looking for stocks that we think look cheap on a three-to-seven-year view of their earnings or free cash 
flows. We find companies that fit that profile, that are in different stages of their maturity. If we think about these three 
categories, as you mentioned, starting with the middle of the three categories I think is helpful, which are established 
companies but they’re still growing faster than the overall market. They tend to be exposed to secular tailwinds in a 
lot of cases. When you think about the biggest stocks in the U.S. market, the biggest stocks in the Russell 1000 Growth 
Index, they generally fall within this middle strong long-term growers category. So, names like Amazon, Google, Microsoft, 
Nvidia, Salesforce and others, growing faster than the overall market, profitable, but tend to be a little bit expensive 
relative to the overall market. 

[00:05:38]

Probably 80 or 90% of our Russell 1000 growth is in that bucket. We invest there too but we tend to differentiate ourselves 
a little more by investing in the two sort of growth profiles on the side. On the left side, I guess I would describe what 
we call resilient growers. These are more mature companies in more mature industries. They tend to be growing more 
slowly currently because of that more maturity. There are some cyclical parts of the market represented here as well. 
These stocks tend to be a little cheaper even on near-term earnings but again, what we’re really focused on is finding the 
extremely cheap stocks over sort of a three-to-seven-year time frame. 

Often these stocks ...one name that was in the top 10 and still is in the top 10 or was as of the last disclosed holding 
period is T-Mobile, mature company, growing in the low-to-mid-single digits, but why we think it is sort of a disguised 
growth company is because we see a lot of opportunity for their margins to expand. The company also has a plan to 
buy back a lot of shares pretty aggressively over the next several years. Those two things in combination and really good 
competitive positioning we think make T-Mobile’s earnings four or five years from now make the stock look very cheap 
today. We’ll talk more about some of those resilient growers.
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[00:07:05]

Pamela Ritchie: I was going to ask if the commodity stocks fit in there as well. 

[00:07:10]

Tom Rollins: For sure. Yes, they certainly do. 

[00:07:14]

Pamela Ritchie: We’ll come back to that. The tipping point growers is the third... 

[00:07:18]

Tom Rollins: The third bucket is sort of at the other end of the spectrum, what we call tipping point growers. These are 
more emerging growth companies that tend to be smaller cap, less profitable or unprofitable today but going after 
massive addressable markets and growing their sales really fast. This cohort has [audio cuts out] our portfolio from when 
Kyle took over the U.S. fund in 2015 all the way up through probably the middle of 2021. Names like Carvana and Roku 
and others that have been big positions for us in the past. Those have been big headwinds in this recent environment. 

[00:07:58]

Pamela Ritchie: With that sketching, tell us a little bit about the positioning with those three categories in mind. How is 
positioning more current day looking with those three profiles? 

[00:08:11]

Tom Rollins: Good question. If you think about over time, maybe two-thirds of our portfolio tends to be in that middle 
strong long-term grower category and then 10 to 25% of the portfolio is in each of those two side categories. If you go 
back a year and a half, maybe end of 2020, probably 25% of the portfolio was in that tipping point growth category and 
only maybe 10% in that slower growth resilient category. Today, I think that’s completely switched. We’re finding more 
opportunities today in that resilient growth category. As you mentioned, Pamela, a lot of those are in some more cyclical 
sectors like energy and materials where we have significantly bigger positions today than we had a year or year and 
a half ago. 

[00:09:00]

Pamela Ritchie: It is interesting because for a long time other things, obviously, got the name growth stocks and those 
are much more on the so-called value side of things, but they are the growers these days, aren’t they?

[00:09:12]

Tom Rollins: That’s true. You make a great point. A lot of those energy stocks are small positions in our growth index and 
they’re bigger positions in the Russell 1000 Value Index. When you look at the numbers, these are the companies that are 
growing their earnings, they’ve grown their earnings recently and in many cases the stocks are still cheap because the 
market is sort of doubting their ability to continue growing those earnings over multiple years. 

Again, getting back to that foundation, that philosophical foundation we have of looking for stocks that are cheap on a 
three-to-seven-year view of earnings some of these companies ... I was just reading a research note about an exploration 
and production company in the mid-cap range that coming into COVID, they had $7.5 billion worth of debt. They expect 
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that to be down to 3 billion by the end of the next quarter because they’ve been generating so much cash flow that they 
can massively improve their balance sheets and then start returning capital to shareholders. 

While that doesn’t sound like your prototypical growth stock, these companies are growing earnings and we think that 
growth will be more resilient than the market expects and the capital discipline we’re seeing with that sector has been 
really sort of unprecedented relative to what we’ve seen over the last several decades of investing in that space. 

[00:10:40]

Pamela Ritchie: I know you speak to the management; you and Kyle probably speak to the management on an 
ongoing basis of all the companies that you’re looking at or that are in the portfolio. For the tipping point growers, 
those that maybe aren’t profitable today or less so or in that category, what do you say to them? Surely there must be a 
conversation there that at some point it’ll be interesting again. What would you say to them? 

[00:11:05]

Tom Rollins: That’s a good question. A lot of these teams are in a tough spot because for the last decade or so when 
growth has been the leadership, these management teams have been rewarded for investing for the future, spending 
now for long-term growth. But the market’s appetite for that has completely reversed. 

The market, including Fidelity, the message is often now, we need to see profitability sooner. In many cases you see some 
of these aggressive growth stocks report their earnings and the stock might fall 25% or more on a day. There might be 
something to do with the earnings miss but it’s also about the guidance that they’re giving. If the market isn’t satisfied 
that they’re being diligent enough to reduce their costs and improve their profitability sooner, then the stock will get pretty 
severely punished. 

A lot of our message to management has been just to increase their awareness around that and make sure that they’re 
not spending with reckless abandon and make sure that they can get profitable, preferably sooner than they had 
originally mapped out. 

[00:12:21]

Pamela Ritchie: We are seeing most days a headline or two or five about layoffs across some of the tech companies, 
for instance. Part of that is an effort in which to perhaps get more profitable more quickly. Is that fair? 

[00:12:39]

Tom Rollins: Yeah, that’s very fair. You see that all over the place with some of the holdings in our portfolio and others. 
Certainly that’s a factor in this appetite to get profitable sooner. 

[00:12:56]

Pamela Ritchie: Very, very interesting. Would you say that you’re adding at this point? To what extent are you seeing 
opportunities and therefore adding? Can you give us a broad view on that? 

[00:13:07]

Tom Rollins: Again, just to emphasize, I think where we’ve added the most over the last two or three quarters has 
been in some of those resilient growth categories like energy, where we think just the profitability of these companies 
are showing is extremely strong. We think it will be stronger for longer than the market expects partly because these 
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management teams are more focused on profitability today than they have been in the past. In the past management 
teams, when oil goes over a hundred bucks, just start drilling and producing more oil and the price comes down and the 
party’s over. 

Today we’re actually seeing compensation packages tied to profitability rather than volume growth. That’s promising. 
That’s been an area that we continue to watch closely. Our research team has done a fantastic job there. Kyle works very 
closely with our natural resources research team. 

[00:14:01]

With the fast-growth stocks, Pamela, in aggregate we have reduced our exposure to some of those names and some 
of those parts of the market. We have selectively added to some names in that group where we think the potential 
drawdown in, say, a bear case recessionary environment is maybe overstated. Overall, not only have the price multiples 
clearly come down for these companies, if you’re trying to come up with a price target for an unprofitable tech company 
today, you have to discount back that future profitability at a higher rate and you just arrive at a lower present value. 
Beyond that the fundamentals also get tricky for some of these companies. 

The cost of capital, as you mentioned earlier, is higher now. In some cases you see companies raising debt to finance 
acquisitions or growth. That debt can be pretty expensive if you are not an EBITDA positive company today. Take out debt 
at 10% or something like that in a high yield market, that’s going to eat into your profitability for the foreseeable future. 
That plus the end markets for a lot of these companies are looking either softer or at least less certain. So, again, that 
range of outcomes for a lot of these fast-growth companies has just gotten a lot wider. In some cases we have pulled 
back from some of those positions. 

[00:15:44]

Pamela Ritchie: Related to that, maybe you’ve already answered this a little bit, but if we were to see perhaps interest 
rates not go too, too much further and therefore there’s sort of a settling in of sorts, does the thesis come right ... This is 
the question: do we go back to what we thought of as growth stocks as leadership? How do you look at that? Are there 
certain pieces that have actually fundamentally changed for the foreseeable future? That might be the answer. Or does 
everything come back quite quickly when things settle down on the capital costs not going higher and higher and higher?

[00:16:21]

Tom Rollins: It’s definitely possible. It’s just I think the outlook right now is so murky. At Fidelity, as you know, we have a 
huge research team, 150 or so research analysts globally, so we’re covering more stocks. We have an asset allocation 
research team very focused on the macro. Kyle has a lot of inputs, a lot of boots on the ground and he personally knows 
a lot of these growth companies very, very well. I think where we can add value, and hopefully will add value, in the 
future is by being able to pick up some of these growth stocks on sale when we have some level of confidence in sort of 
the path going forward. 

Kyle’s been running the Canadian fund since early 2020. He’s been running the same strategy in the U.S. since 2015, 
and so he’s managed through multiple drawdowns in growth. Each of those tend to be painful over the short term on 
an absolute or relative performance basis but they’ve also created tremendous opportunities to add to some of these 
beaten-up stocks that are long-term winners. 
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[00:17:40]

When you look back at a period like in March of 2020 when the market sold off so hard, we were buying a lot of 
Carvana and Tesla and those ended up being two of our biggest contributors for that calendar year. You go back to the 
fourth quarter of 2018 which was a really bleak period for growth stocks, that provided an opportunity to add to a bunch 
of those growthier names that we thought fundamentals were really strong. I’m not saying where they are today but that 
is always kind of what we’re looking out for. In the meantime we’ve increased exposure at the other end of the spectrum 
in some names that we think are really well capitalized and look really solid in the in the near term here and mid-term. 

[00:18:25]

Pamela Ritchie: I think the name of the fund probably says it all in terms of mandates, US Growth Opportunities Class. 
It’s U.S. but, I guess, just kind of a case for when you look, you look globally but you’re speaking to Canadian investors 
who usually make Canadian dollars and so in terms of, I mean, you can always get the fund in either currency but it’s just 
sort of that opportunity to be exposed to U.S. growth at this point. How does that look? 

[00:18:56]

Tom Rollins: Again, I just think that where you’re finding growth in the US today is just a little different than it has been in 
the recent 5-to-10-year market that we’ve been in. It’s not quite the [audio cuts out], the Amazons of the world that are on 
their heels but that’s not to say they won’t come back. I have more Amazon packages showing up at my door than I ever 
have. E-Commerce isn’t going away for sure. Some of that business got pulled forward, they’re dealing with supply chain 
issues, high cost of fuel, etc. There’s just a lot of, again, a lot of crosscurrents, I think, for those companies. 

[00:19:43]

Pamela Ritchie: When you look around the world, we don’t know if Europe is about to go into recession or if the U.K. is 
or not but on a relative basis, where there’s strength, ultimately, or at least strength to come back perhaps out of after 
a period. 

[00:19:59]

Tom Rollins: Yeah. I think there certainly is. The U.S. has always been, and Canada too, have always been great markets 
for growth and growth companies. I’m sure it will return, it’s just difficult ... we’re watching for it and we hope that ... the 
way I think we’re looking at our job right now is trying to identify those babies getting thrown out with the bathwater and 
make sure that we’re there to invest in them and that those will be the drivers of the long-term performance, hopefully 
outperformance, for that portfolio. 

[00:20:30]

Pamela Ritchie: Here’s one of the questions rolling in from the audience here. Gives us a sense of your sell discipline 
on holdings? 

[00:20:40]

Tom Rollins: Good question. A couple of things, I’d characterize it as two different categories of sell discipline. There’s 
kind of the good kind and the bad kind. The good kind is using upward volatility to your advantage. We take a three-to-
seven-year view, so if we have a thesis for the five years out earnings number on a stock and the stock looks really cheap 
relative to that, we make a big position based on that. If the stock doubles or triples in a shorter time period than five 
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years, then it’s probably something that we would trim. That’s kind of the good sell discipline is when valuations get a 
little fuller relative to that long-term time horizon we take. 

[00:21:22]

The bad sell discipline is when you’re wrong. I think that’s an extremely important part of the process, is identifying when 
you were wrong about the fundamentals or you didn’t appreciate the influence of the macroeconomic variable on the 
investment thesis and you need to trim a position or sell out of a position where the thesis is broken. That’s something 
where you have seen examples of that in the last year especially on that aggressive growth side. 

I think of some Chinese e-commerce names that we sold out of the portfolio because the macro, the government 
intervention just got so much stronger or more heavy handed than we had anticipated before. That changed the thesis. 
Other names that just didn’t reach profitability in the timeframe that we had expected and many of these companies 
we’ve been following for five or ten years, and so we have that luxury of knowing how management was positioning their 
growth five, eight years ago or whenever their IPO was and you can you can really sort of judge them on what they’ve 
been able to deliver or not. 

[00:22:36]

Pamela Ritchie: Yeah, that’s fascinating. Just sort of that idea of a successful growth franchise, ultimately, what that 
provides going forward for its shareholders. This is sort of what you get into and dig into all the time. There must be those 
waiting in the weeds a bit to be taken back up again. Can you give us a sense of what’s there but maybe you’re just not 
quite ready to take a harder look at yet but you will at some point? 

[00:23:11]

Tom Rollins: There’s so many examples. There’s so many holdings that we have, or have had, that are smaller, mid-cap 
type companies that are exposed to really big addressable markets. It could be in different sectors, honestly, not just 
technology but consumer or communication services are ripe with some of these names. 

I think as we look forward to the possibility of a recession, it’s trying to anticipate if as companies go into a recession 
and sort of need to cut costs, so to speak, where is that going to be? More importantly, maybe, which costs are not going 
to get cut? Maybe it’s something like cybersecurity, those types of software companies, maybe they’re going to be less 
vulnerable because that’s just an area that that would be the last thing that your technology budget would cut. Maybe 
digital ad spending, maybe that’s more vulnerable. It’s a lot of weighing these kinds of things and trying to think about 
the strength of the end market as well as the company-by-company fundamentals. 

[00:24:29]

Pamela Ritchie: The role of technology. I wonder if we can dig into this a little bit further because technology, it’s hard 
to just say anything is tech anymore. There’s so many different pieces within it and many parts within it had things drawn 
forward throughout the pandemic because we needed it, obviously. How do you answer broadly that discussion of what 
does technology do from here ... realizing that’s a bit of a broad question. 

[00:25:00]

Tom Rollins: It’s a good question. It’s a fair question. It’s very broad. It’s tough but the role of technology isn’t going 
away. I think you just have to look at who’s more vulnerable or not. There are mega trends in the market like artificial 
intelligence and machine learning. These are still ramping up and there’s still a long way to go. Some business may slow 
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in the near term, but these are still long-term trends that we think will drive profitability for a lot of companies over time. 
Things like the metaverse, I don’t think we have a big bet directly on the metaverse in our portfolio but there are names in 
the top 10 ... Nvidia comes to mind which we’ve put in that sort of strong, long-term grower category. Their graphics chips, 
their GPUs are critical components for the build-out of data centres that are employing the use of artificial intelligence 
and machine learning. While datacenter spending might see some slowdown in a recession, projections are really strong 
growth over time for those spaces. Invidia looks well positioned but that stock has gotten crushed year-to-date. It was 
more expensive and has sold off pretty hard. 

[00:26:36]

Pamela Ritchie: It’s really fascinating. In not trying to go into macro too much, do you, in fact, though take a look at, for 
instance, the business cycles? Is that something that you bring into it or, in fact, you don’t bother with that because you 
have a longer term horizon? 

[00:26:54]

Tom Rollins: We have a longer horizon, but you have to take business cycles into account, even just on a company-by-
company basis. It’s kind of like what we have seen and we’ve touched on a little bit, business cycles impacts the cost of 
capital, for example. If you’re a young company that doesn’t have that strong balance sheet and you need debt to grow, 
the cost of that debt is going to be higher and that’s going to infringe on your profitability. To that extent we certainly do 
take business cycles into account. Kyle’s not sitting at his desk getting a signal from the asset allocation team to take the 
mid-cycle playbook and go to late or anything like that. It’s not that heavy handed from a top-down basis. It’s important 
at the company-by-company level and it’s something we have a lot of awareness from a risk profile of kind of what macro 
variables were exposed to in the portfolio as well. 

[00:27:55]

Pamela Ritchie: For sure. It’s an interesting sort of conversation but I wonder if it fit perfectly to the way you invest. What 
kind of message would you like to leave with investors about this class, about, ultimately, sort of through the second half 
but even beyond?

[00:28:11]

Tom Rollins: I think first would just be to acknowledge that we’ve been through a really rough period of performance 
and that’s been true for the whole growth space. We have certainly not been immune to that. Kyle is not just sitting on 
his hands and waiting for things to turn around. He is scouring the market in industries that haven’t been big parts of the 
portfolio in the past but are really well positioned and fit his investment approach really well, like energy, for example. 
I also think that this portfolio, we’ve proven the ability to outperform through a lot of these emerging growth companies 
and when the time is right for those companies to have a chance at leadership again, I’m pretty confident that we will 
be there. 

[00:29:01]

Pamela Ritchie: Fantastic. Tim Rollins, it’s great to catch up with you. Good to see you again and thank you for bringing 
us up to date on where the fund sits and ultimately where it’s going. 



9

FIDELITY INVESTMENTS PODCAST SERIES

[00:29:13]

Tom Rollins: Happy to do it. Thanks. All right. Thanks, Pamela. Thanks, everybody. 

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

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.


	Fidelity Investments Podcast Series
	Fidelity Connects 
	What’s Next for US Growth Opportunities
	[00:01:44]
	[00:02:01]

	[00:03:16]
	[00:03:31]
	[00:04:18]
	[00:04:38]
	[00:05:38]
	[00:07:05]
	[00:07:10]
	[00:07:14]
	[00:07:18]
	[00:07:58]
	[00:08:11]
	[00:09:00]
	[00:09:12]
	[00:10:40]
	[00:11:05]
	[00:12:21]
	[00:12:39]
	[00:12:56]
	[00:13:07]
	[00:14:01]
	[00:15:44]
	[00:16:21]
	[00:17:40]
	[00:18:25]
	[00:18:56]
	[00:19:43]
	[00:19:59]
	[00:20:30]
	[00:20:40]
	[00:21:22]
	[00:22:36]
	[00:23:11]
	[00:24:29]
	[00:25:00]
	[00:26:36]
	[00:26:54]
	[00:27:55]
	[00:28:11]
	[00:29:01]
	[00:29:13]

