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Hi, I’m Andrea Rigobon, Director of Procurement and Senior Legal Counsel at Fidelity Canada. Regulators have described 
suitability as the cornerstone of the registration regime. And an extension of a dealer and advisor’s duty to deal fairly, 
honestly and in good faith with their clients. Today, I want to bring you up to speed on some important changes that will 
come into force at the end of 2021 as a result of the client-focused reforms. The biggest change is that not only do you 
need to make sure that an investment action is suitable for your clients, you need to make sure that that action also puts 
the client’s interests first. Now what do regulators mean by putting the client’s interests first? They say that putting the client’s 
interests first means putting their interests ahead of your own interests and other competing considerations, such as higher 
financial remuneration or other incentives, and using your professional judgement when selecting one option among a 
range of other suitable options. So before you take an investment action for a client, you need to make sure that investment 
action is suitable based on a number of factors, which the regulators spell out. The KYC information you’ve collected, your 
knowledge of the investment action or products pursuant to your KYP obligation, the impact of the investment action on the 
client’s account at the firm from a concentration and liquidity perspective, the impact on costs and the impact of costs on 
performance and returns, and a reasonable range of alternatives available to you through your firm. In the end of the day, 
if there are a range of suitable options, you need to pick the one that puts your client’s interests first. The regulators have 
specifically said that they understand that suitability does not guarantee a specific outcome, and they’re not going to judge 
your suitability determination based on subsequent events. They’ve also said that suitability does not mean lowest cost. So 
we think that’s pretty reasonable. They’ll judge your suitability determination based on what a reasonable registrant with 
a similar business model would have done. That’s great. So I hope this update was helpful to you. If you need more 
information on Fidelity’s product, visit Fidelity.ca, see our fund pages and our fund facts documents. And for more of an 
analysis on our products, don’t hesitate to reach out to our sales team. Thank you.

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.
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