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How has retirement
evolved?

Why do people retiree
Personal factors:
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The rise of the “new retirement”

The Evolution of Retirement An American Economic History, 1880-1990 by Dora L. Costa.
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Canadian retirement trends

Low: 15.61 years High: 22 years 2022: 20.25 years
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Source: Fidelity Investments.'Retirement Duration is life expectancy minus retirement age, life expectancy assumes someone has lived to age 60.
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Complementary research frameworks and models

Investor
Needs and
Behaviors

Forillustrative purposes only.
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Target date savings trends

Improvement can be attributed to higher employer contributions & TDF prevalence
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Source: Sun Life, Canada Life, Fidelity calculations. i-adj = inflation-adjusted. Data shown reflects entire population of TDF investors in data set.
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Investment selection is an important consideration

Greater percent of members in the appropriate TDF
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Source: Sun Life, Canada Life, Fidelity calculations.

FOR INSTITUTIONAL USE ONLY.



Target date savings trends

Investors in the appropriate target date fund may be better prepared for retirement
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Source: Sun Life, Canada Life, Fidelity calculations. i-adj = inflation-adjusted. Data shown reflects TDF investors in an ‘appropriate’ vintage, based on their age.
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Retirement savings trends
Investors in the appropriate target date fund may be better prepared for retirement
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Impact savings trends can play

Account balance and contribution habits play a vital role in investment design
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Recent years show a setback to this positive tfrend

Cost-of-living crisis impacting Canadian retirement savings
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Greater percent of members in the appropriate TDF

But still important work to be donel
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Key takeaways

Improved retirement outlook primarily attributed to better utilization of
target date strategies and plan sponsor contribution activity.

Younger investors appear to be saving at higher rates than we have
experience in prior periods.

Cost-of-living crisis is negatively impacting members ability to save for
retirement.
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Thank You
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U.S. DC Data — Percent of Total Conftributions
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Being in the wrong fund could cost you years of
retrement income!
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Forillustrative purposes only. Chart compares correct and incorrect vintage balances at age 65.
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Jon Knowles, cra

Institutional Portfolio Manager,
Global Asset Allocation

Jon Knowles, CFA, is an institutional portfolio manager in the Global Asset Allocation (GAA) group at
Fidelity Investments. GAA is an investment team within Fidelity's Asset Management Solutions division, an
investment organization that provides industry-leading multi-asset solutions and liquid alternatives
investment capabilities to the retail and institutional marketplace. In this role, Jon serves as a member of
the investment management team, maintaining a deep knowledge of portfolio philosophy, process and
construction; assisting portfolio managers and their CIOs in ensuring portfolios are managed in
accordance with client expectations and contributing to investment thought leadership in support of the
team. He is also a principal liaison for portfolio management to a broad range of current and prospective
clients and internal partners, providing detailed portfolio reviews and serving as a key conduit of client
objectives, requirements and marketplace insight back to the investment team. Jon’s focus is on
Canadian target date strategies.

Previously, Jon was a senior investment analyst at Fidelity Canada Institutional™, In this role, he was
responsible for providing investment analysis and management of multi-asset solutions for insfitutional and
retail investors.

Jon earned a BBA administration degree from Wilfrid Laurier University. He is a Chartered Financial Analyst
(CFA®) charter holder and a member of the Toronto CFA Society. Beyond his professional endeavours, Jon
is an active member of Fidelity Canada’s Charitable Giving Committee, a group that strives to engage
with and support charities across several key areas of impact.



18

Important information

Issued by Fidelity Investments Canada ULC (“FIC”). Read this important information carefully before making any investment. S peak 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 aninvestment'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
porffolio size, especially if currently only funded with affiiated 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 awhole. Nearly all accounts are subject to volatfility 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 opporfunities for gains in certain circumstances. Derivatives may have limited liquidity
and may be harder to value, especially in declining markets. Derivativesinvolve 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.
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Important information

PERFORMANCE DATA

Performance data is generally presented gross of any fees and expenses, including advisory fees, which when deducted will red uce refurns. Some
clients may request a performance fee arrangement, which, if imposed, will also reduce returns when deducted. For additional information about
advisory feesrelated 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.

Certain data and otherinformation 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 refrieved 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 noftice. Information is current as of the datfe noted.

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