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Performance (gross) Since inception*

Excess return 2.4%

Tracking error 3.6% 

Information ratio 0.7

Inception date of strategy is March 31, 2003. Data as at June 30, 2024.  *Composite data is shown. Performance shown is gross of any fees and expenses, including advisory fees, which when deducted will 
reduce returns. See the FIC GIPS Composite Performance Data for annual performance figures that are net of the maximum investment advisory fee charged to any client employing this strategy. Past 
performance is no guarantee of future results. All returns have been annualized. While the fund is typically managed to this constraint, the portfolio manager retains the discretion to deviate from it, and it is 
not included as part of the fund’s investment strategy. Composite Benchmark: S&P/TSX Capped Composite Index. 

Strategy overview

Canadian Focused Equity

Portfolio Manager • Joe Overdevest
• 21 years experience, 21 years with Fidelity

Research Team • Fidelity Canada Investment Management: 20 Fundamental Analysts + 
Global research team

Risk Control Parameters
• Benchmark: S&P/TSX Capped Composite Index
• Sector weights: Index weights +/- 7.5%
• Style and capitalization: Core, all-cap
• No. of holdings: 40 to 80
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Source: Fidelity Investments Canada ULC. *YTD 2024 is as of 06/30/2024.

S&P/TSX Composite Index

Canadian equity market performance

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD 
2024*

Price Return (%) 0.0% 7.2% -35.0% 30.7% 14.4% -11.1% 4.0% 9.6% 7.4% -11.1% 17.5% 6.0% -11.6% 19.1% 2.2% 21.7% -8.7% 8.1%

Total Return (%) 17.3% 9.8% -33.0% 35.1% 17.6% -8.7% 7.2% 13.0% 10.6% -8.3% 21.1% 9.1% -8.9% 22.9% 5.6% 25.1% -5.8% 11.8%
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Client performance shown. Returns in Canadian dollars. Performance shown is gross of any fees and expenses, including advisory fees, which when deducted will reduce returns. Past performance is no 
guarantee of future results. Performance for periods greater than one year has been annualized. Value Add may not equal Portfolio return minus Benchmark return due to rounding. Benchmark: S&P/TSX 
Capped Composite Index.

Client performance

Univ. of Windsor Pension Canadian Focused Equity

Gross performance (%) period ending June 30, 2024
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Source: Fidelity Investments, as at June 30, 2024.

12-month total returns -June 30, 2024

S&P/TSX sector returns

24.1%
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Source: Fidelity Investments. For illustrative purposes only. Pool account information is shown. Benchmark: S&P/TSX Capped Composite Index.

Portfolio characteristics and sector weights 

Canadian Focused Equity

Portfolio characteristics Portfolio Benchmark
Weighted average market cap (C$bil) $61.4 $64.6
Dividend yield 2.2% 3.1%
Price/Book 2.3x 1.9x
Price/Earnings (trailing) 19.2x 18.4x
Earnings growth (5-year historical) 13.2% 7.3%
Return on equity (5-year historical) 12.7% 10.9%
Number of holdings 54 226

As at June 30, 2024

Sector weights
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Source: Fidelity Investments.  Data as at June 30, 2024. Pool account information is shown.  Returns in Canadian dollars. Performance shown gross of fees. Past performance is no guarantee of future 
results. Performance for periods greater than one year has been annualized. The upside/downside capture ratio measures performance in up/down markets relative to the Fund’s benchmark (as defined by 
S&P/TSX Capped Composite Index). It is calculated by compounding and annualizing the monthly returns for the Fund and the index in periods when the index was up/down. The annualized return of the 
Fund is divided by the annualized return of the index to produce the capture ratio for corresponding up/down market performance periods. *Composite information is shown.

Canadian Focused Equity
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Appendix 
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Year Period
Composite Gross 

Return
(%)

Benchmark 
Return

(%)

Value Added
(%)*

Number of
Portfolios at Year 

End

Composite Three-
Year Standard 

Deviation %

Benchmark Three-
Year Standard 

Deviation %

Internal 
Dispersion % Highest Return % Median Return % Lowest Return %

Composite Assets 
at Year End 

(millions)

Firm Assets at 
Year End (millions

2023 Annual 12.27 11.75 0.52 26 12.69 13.46 0.36 13.69 12.22 12.10 7,760 N/A
2022 Annual -7.32 -5.84 -1.48 26 16.70 18.08 0.15 -7.05 -7.19 -7.93 6,965 183,700
2021 Annual 22.02 25.09 -3.07 27 14.83 16.37 0.42 22.56 22.17 20.90 7,991 201,850
2020 Annual 11.76 5.60 6.16 27 15.45 17.01 0.54 12.85 11.89 10.02 6,827 166,882
2019 Annual 26.45 22.88 3.57 26 8.84 9.11 0.17 27.06 26.52 26.14 5,462 141,331
2018 Annual -5.71 -8.89 3.17 26 8.19 7.91 0.52 -5.18 -5.62 -7.29 4,314 125,514
2017 Annual 9.11 9.10 0.02 27 7.83 7.40 0.24 10.11 9.24 8.97 4,458 540,581
2016 Annual 15.98 21.08 -5.10 25 8.75 8.32 1.05 18.82 17.55 15.37 3,895 506,581
2015 Annual 1.73 -8.32 10.04 23 8.60 8.47 0.93 2.90 0.33 -0.64 2,910 N/A
2014 Annual 12.84 10.55 2.29 23 8.06 8.31 0.75 14.29 13.91 12.30 2,803 N/A

* Value added is calculated by taking the gross composite return less the benchmark return  ** The inception of this composite is March 31, 2003; performance is presented for the period March 31, 2003 through December 31, 2023
Notes 

Definition of "Firm" – For GIPS purposes, the "Firm" includes all of the portfolios managed by the investment 
management units of the Fidelity Investments Canada group of companies ("FIC").
Changes to Definition of the "Firm" – Effective January 1, 2018, portfolios managed by other members of the 
Fidelity Investments organization including FIAM LLC and Fidelity Institutional Asset Management Trust Company 
(together, "FIAM"), Fidelity Management & Research Company and its subsidiaries and/or Fidelity Investments 
Money Management, Inc., that are also substantially similar to mandates advised by FIC and managed by the 
same portfolio management team were removed from the firm definition due to organizational changes. The 
Firm was newly created as of January 1, 2016 to reflect organizational changes. However, the Firm includes 
accounts that were also included in the firm of FIAM, which claimed compliance with GIPS.
Basis of Presentation – The Firm claims compliance with the Global Investment Performance Standards (GIPS®) 
and has prepared and presented this report in compliance with the GIPS standards. The Firm has been 
independently verified for periods January 1, 2016 through December 31, 2022. Prior to January 1, 2018, 
accounts that are part of the Firm were part of FIAM, which was verified for the periods January 1, 1990 through 
December 31, 2015. The verification reports are available upon request. A Firm that claims compliance with the 
GIPS standards must establish policies and procedures for complying with all the applicable requirements of the 
GIPS standards. Verification provides assurance on whether the Firm's policies and procedures related to 
composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of 
performance, have been designed in compliance with the GIPS standards and have been implemented on a 
Firm wide basis Verification does not provide assurance on the accuracy of any specific performance report. 
The Firm's list of composite descriptions, list of limited distribution pooled fund descriptions, and list of broad 
distribution pooled funds are available upon request. Policies for valuing investments, calculating performance, 
and preparing GIPS Reports are available upon request.
Composite and Benchmark 3 Year Standard Deviation – For periods where the 3 Year Standard Deviation is 
shown above as N/A for the composite and benchmark, 3 year standard deviation is not shown either because 
36 months of monthly returns were not available for this composite or we only have a partial year of data 
available for current year.
Firm Assets – Returns prior to January 2016 were achieved from portfolios managed by the portfolio managers 
while employed by a prior firm, FIAM; therefore, total firm assets for such periods are not applicable.
Composite Description – The investment objective of this composite is to seek long-term capital appreciation by 
investing in a concentrated portfolio of Canadian equities. The composite is composed of all fee-paying 
discretionary accounts that are managed by the Firm in this style.

Composite Creation Date – This composite was created on 01/01/2016.
Derivative Exposure – Typically, portfolios may make limited use of derivative instruments to manage and invest 
cash inflows of underlying accounts within the composite. They are not used for hedging purposes. Derivative 
instruments are only used when and as client guidelines permit.
Calculation Methodology Change – Due to the implementation of a new performance calculation system in 
2015, the translation methodology changed for composites that contain one or more underlying constituents 
whose base currency and valuation point differs from this composite's valuation point. From inception through 
12/31/2015, the composite was calculated in this scenario using the underlying constituent's valuation point; from 
1/1/2016 forward, the composite was calculated in this scenario using the composite's valuation point.
Currency Change – Prior to January 1, 2016, the base currency of this composite was US Dollars (USD). On 
January 1, 2016 the base currency of this composite was changed to Canadian Dollars (CAD) effective 
retroactively.
Fee Schedule – The maximum scheduled investment advisory fee for this strategy is 40 basis points, which may be  
subject to certain decreases as assets under management increase. The investment advisory fee applicable to a  
portfolio depends on a variety of factors, including but not limited to portfolio size, the level of committed assets,  
service levels, the use of a performance fee or minimum fee arrangement, and other factors.
Effect of Investment Advisory Fee – Returns will be reduced by the investment advisory fee and any other 
expenses  incurred in the management of the portfolio. For example, an account with a compound annual 
return of 10% would  have increased by 61% over five years. Assuming an annual advisory fee of 40 basis points, 
the net return would have  been 57% over five years.
Pool Portfolio – The composite contains a pool portfolio that is presented net of custody and audit fees. 
Investment  security transactions for the pool portfolio are accounted for on trade date-plus-one.
Known Inconsistencies in Exchange Rates – The composite base currency is Canadian Dollar (CAD). One or 
more  of the current or historic constituent portfolios have a base currency that differs from the composite and 
uses a  valuation point that differs from other constituent portfolios.
Benchmark Change – Prior to January 1, 2016 the benchmark for this composite was the MSCI Canada Index 
(Net).  Effective January 1, 2016 the benchmark was replaced by the S&P/ TSX Capped Composite Index. The 
change was  made to provide a more meaningful benchmark for performance comparisons.
Past performance is no guarantee of future returns.

Canadian Focused Equity Composite** Versus S&P/TSX Capped Composite - As of December 31, 2023

FIC GIPS Composite performance data
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Joe Overdevest is a Portfolio Manager at Fidelity Investments. 
In his role, Mr. Overdevest manages the Canadian Focused Equity strategy and Canadian equity sub-portfolios of international 
strategies for institutional clients. He is also portfolio co-manager of Fidelity Global Natural Resources Fund. 

Mr. Overdevest joined Fidelity in 2002 as a research analyst, where he provided equity research coverage for the Canadian oil and 
gas, diversified financials, telecommunication services, retail, consumer durables and automotive parts sectors. He was promoted 
to portfolio manager in 2008 and held the director of research role from 2017 to 2022, where he had joint responsibility in leading a 
team of research analysts for equity strategies offered in the Canadian marketplace. He has been in the investments industry since 
2002. 

Mr. Overdevest earned his bachelor of business administration honours degree from Wilfrid Laurier University. 

Portfolio Manager

Joe Overdevest

10
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Andrew Marchese is CIO and Portfolio Manager at Fidelity Investments.  In this role, he leads a team of portfolio managers and equity 
research professionals responsible for managing a number of institutional strategies and mutual funds, primarily for the Canadian 
market. 

Mr. Marchese’s portfolio management responsibilities include the Fidelity Canadian Systematic Equity Institutional and Fidelity 
Canadian Core Equity Institutional investments strategies for institutional clients.  Andrew also has portfolio management 
responsibilities for the Fidelity Canadian Disciplined Equity® Fund, the Fidelity Concentrated Canadian Equity Private Pool and the 
Fidelity Canadian Equity Private Pool.

Mr. Marchese was appointed Chief Investment Officer in January 2014. Previously, he was head of Canadian Equities, a position he 
was appointed to in March 2009. Mr. Marchese became director of research, in addition to his portfolio management duties, in 
January 2007. In March 2005, he was promoted to portfolio manager of the Canadian Systematic Equity strategy. Mr. Marchese 
joined Fidelity in August 1998 as an equity research associate, and was promoted to an equity research analyst in February 2000. 
During his research tenure, his responsibilities included coverage of industries in the financials, consumer discretionary, materials, 
technology, and health care sectors.

Mr. Marchese earned a bachelor of science degree in pharmacy from the University of Toronto and a master’s of business 
administration from the Richard Ivey School of Business at the University of Western Ontario.

Chief Investment Officer and Portfolio Manager

Andrew Marchese, MBA
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Edward Lui is a portfolio manager at Fidelity Investments.  In this role, he is the lead portfolio manager for the Fidelity Canadian Low 
Volatility Equity strategy.  Additionally, Mr. Lui serves as an Institutional Portfolio Consultant, responsible for communicating Fidelity 
Investments Canada’s equity research capabilities, investment process and strategies to institutional prospects, clients, and 
consultants. 

Mr. Lui joined Fidelity in September 2007, as director of institutional client management. In this role, he was responsible for the 
investment servicing of Fidelity’s institutional defined benefit, defined contribution, endowment, foundations, and taxable corporate 
assets clients in Canada. Prior to joining Fidelity, Mr. Lui held a number of investment roles within Manulife Financial, including 
manager of investment analysis at Manulife Securities and as an Investment Analyst with Manulife Financials’ Group Savings and 
Retirement Solutions division. 

Mr. Lui earned a business commerce degree from the University of Windsor. He is a Chartered Financial Analyst (CFA®) charterholder 
and a member of the Toronto CFA Society.

Portfolio Manager and Institutional Portfolio Consultant

Edward Lui, CFA

12
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Issued by Fidelity Investments Canada ULC (“FIC”).  Read this important information carefully before making any investment. Speak with your relationship manager if you 
have any questions. 

"Fidelity Investments" and/or “Fidelity” refers collectively to: i) FIL Limited, and its affiliates, including Fidelity Investments Canada ULC (“FIC”).  FIC is a firm claiming 
compliance with the Global Investment Performance Standards (GIPS®).

FIC has prepared this presentation for, and only intends to provide it to, institutional and sophisticated investors in one-on-one or comparable presentations.  Do not 
distribute or reproduce this report. Any ESG ratings information has been provided on request and FIC does not purport that the represented investment strategy, fund or 
mandate is an ESG mandate or is managed in accordance with any ESG considerations or guidelines. Fidelity Canadian Focused Equity Institutional Trust is not an ESG 
Mandate. The MSCI Information (as defined below) is provided by FIL Limited, reproduced here with permission, and no further distribution is permitted. 

MSCI ESG ratings

This report contains certain information (the “MSCI Information ") sourced from MSCI ESG Research LLC. or its affiliates or information providers (the "ESG Parties"). The MSCI
Information may only be used for your internal use, may not be reproduced or re-disseminated in any form and may not be used as a basis for or a component of any 
financial instruments or products or indices. Although they obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the 
originality, accuracy and/or completeness of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a 
particular purpose. None of the MSCI Information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of 
investment decision and may not be relied on as such, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. 
None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, punitive, 
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Important information
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Lawrence Lim is a director, Institutional Client Management, at Fidelity Canada Institutional™. In this role, he is responsible for the 
investment servicing of Fidelity’s Canadian institutional clients.

Mr. Lim joined the firm in 2013. Prior to his current role, he served as vice president of institutional client services at investment 
management firm Standard Life Investments Inc. At Standard Life Investments, he managed institutional client relationships, primarily 
for DB and DC assets. He has been working in the industry since 1997.

Mr. Lim has a honours bachelor of arts degree in economics from McMaster University. He has been a Chartered Financial Analyst 
(CFA®) charterholder since 2000. 

Director, Institutional Client Management

Lawrence Lim, CFA
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Issued by Fidelity Investments Canada ULC (“FIC”).  Read this important information carefully before making any investment. Speak with your relationship manager if you 
have any questions. 

"Fidelity Investments" and/or “Fidelity” refers collectively to: i) FMR LLC, a US company, and its subsidiaries, such as Fidelity Management & Research Company (FMR Co.) 
and FIAM LLC (“FIAM”); and ii) Fidelity Investments Canada ULC (“FIC”) and its affiliates.

Fidelity Investments Canada ULC (“FIC”) is a firm claiming compliance with the Global Investment Performance Standards (GIPS®).

FIC has prepared this presentation for, and only intends to provide it to, institutional and sophisticated investors in one-on-one or comparable presentations.  Do not 
distribute or reproduce this report.

Risks
Past performance is no guarantee of future results. An investment may be risky and may not be suitable for an investor's goals, objectives and risk tolerance.  Investors 
should be aware that an investment's value may be volatile and any investment involves the risk that you may lose money.

Performance results for individual accounts will differ from performance results for composites and representative accounts due to factors such as portfolio size, especially 
if currently only funded with affiliated fee paying seed capital, timing of investments, market conditions, account objectives and restrictions, and factors specific to a 
particular investment structure.

The value of a strategy's investments will vary day to day in response to many factors, including in response to adverse issuer, political, regulatory, market or economic 
developments.  The value of an individual security or a particular type of security can be more volatile than the market as a whole and can perform differently from the 
value of the market as a whole. Nearly all accounts are subject to volatility in foreign exchange markets. 

Derivatives may be volatile and involve significant risk, such as, credit risk, currency risk, leverage risk, counterparty risk and liquidity risk. Using derivatives can 
disproportionately increase losses and reduce opportunities for gains in certain circumstances. Derivatives may have limited liquidity and may be harder to value, 
especially in declining markets. Derivatives involve leverage because they can provide investment exposure in an amount exceeding the initial investment.  Leverage 
can magnify investment risks and cause losses to be realized more quickly.  A small change in the value of an underlying asset, instrument, or index can lead to a 
significant loss.  Assets segregated to cover these transactions may decline in value and are not available to meet redemptions.  Government legislation or regulation 
could affect the use of these transactions and could limit the ability to pursue such investment strategies.

These materials may contain statements that are “forward-looking statements,” which are based on certain assumptions of future events.  Forward-looking statements are 
based on information available on the date hereof, and Fidelity Investments Canada ULC (“FIC”) does not assume any duty to update any forward-looking statement.  
Actual events may differ from those assumed by FIC when developing forward-looking statements.  There can be no assurance that forward-looking statements, including 
any projected returns, will materialize or that actual market conditions and/or performance results will not be materially different or worse than those presented. 

Important information
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Performance data 
Performance data is generally presented gross of any fees and expenses, including advisory fees, which when deducted will reduce returns. See the FIC GIPS® Composite 
Performance Data for performance figures that are net of the maximum investment advisory fee charged any client employing this strategy. Some clients may request a 
performance fee arrangement, which, if imposed, will also reduce returns when deducted. For additional information about advisory fees related to applicable advisory 
entities, speak with your relationship manager. All results reflect realized and unrealized appreciation and the reinvestment of dividends and investment income, if 
applicable. Taxes have not been deducted.  In conducting its investment advisory activities, Fidelity Investments Canada ULC utilizes certain assets, resources and 
investment personnel of other Fidelity entities, which may not claim compliance with the Global Investment Performance Standards (GIPS®). 

    *  *                        *   * 

Certain data and other information in this presentation have been supplied by outside sources and are believed to be reliable as of the date of this document.  Data and 
information from third-party databases, such as those sponsored by eVestment Alliance and Callan, are self-reported by investment management firms that generally 
pay a subscription fee to use such databases, and the database sponsors do not guarantee or audit the accuracy, timeliness or completeness of the data and 
information provided including any rankings.  Rankings or similar data reflect information at the time rankings were retrieved from a third-party database, and such 
rankings may vary significantly as additional data from managers is reported. FIC has not verified and cannot verify the accuracy of information from outside sources, and 
potential investors should be aware that such information is subject to change without notice.  Information is current as of the date noted.

Third party trademarks and service marks are the property of their respective owners. All other trademarks and service marks are the property of Fidelity Investments 
Canada ULC or its affiliated companies. FIC does not provide legal or tax advice and we encourage you to consult your own lawyer, accountant or other advisor before 
making an investment.

Important information
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Thank you
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