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 Statements of Financial Position

Amounts in thousands of Canadian Dollars (except per security amounts)
As at

September 30,
2025

March 31,
2025

Current assets (Note 3)

Digital assets, at fair value $ 102,391 $ 28,801

Cash 234 75

102,625 28,876

Current liabilities (Note 3)

Management and advisory fees payable (Note 4) 31 10

Other payables and accrued expenses (Note 4) 3 -

34 10

Net assets attributable to securityholders (Notes 3 and 6) $ 102,591 $ 28,866

Net assets attributable to securityholders per Series and per security (Note 6)

Series L : ($102,591 and $28,866, respectively) $ 77.14 $ 35.20

Fidelity Advantage Ether ETF®

Financial Statements (Unaudited)
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The accompanying notes are integral to these financial statements. See Note 1 for the Fund’s reporting periods.



Statements of Comprehensive Income (Loss) 

Amounts in thousands of Canadian Dollars (except per security amounts)

For the six-month periods ended September 30, 2025 2024

Investment income (Note 3)

Interest $ 1 $ 1

Net gain (loss) on digital assets

Net realized gain (loss) on digital assets - (4)

Change in net unrealized appreciation (depreciation) on digital assets 43,886 (6,795)

43,886 (6,799)

Net gain (loss) on foreign currencies

Net realized gain (loss) on foreign currency transactions (3) 3

(3) 3

Total investment income (loss) 43,884 (6,795)

Operating expenses (Note 4)

Management and advisory fees 119 37

Pricing and bookkeeping fees - 26

Independent Review Committee fees - -

Commissions and other portfolio costs - -

Custodian fees - 10

Audit fees - 10

Licensing fees - 42

Filing fees - 7

Sales tax 13 12

Total operating expenses 132 144

Expenses waived (Note 4) - (76)

Net operating expenses 132 68

Net increase (decrease) in net assets attributable to securityholders from operations $ 43,752 $ (6,863)

Net increase (decrease) in net assets attributable to securityholders from operations per Series (Note 3)

Series L $ 43,752 $ (6,863)

Net increase (decrease) in net assets attributable to securityholders from operations per Series per security (Notes 3 and 6)

Series L $ 41.95 $ (20.32)

Fidelity Advantage Ether ETF®
Financial Statements (Unaudited) – continued
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The accompanying notes are integral to these financial statements. See Note 1 for the Fund’s reporting periods.



 Statements of Changes in Net Assets Attributable to Securityholders

Amounts in thousands of Canadian Dollars

For the six-month period ended September 30, 2025     Series L

Net assets attributable to securityholders, beginning of period $ 28,866

Increase (decrease) in net assets attributable to securityholders from operations 43,752

Security transactions (Note 6)

   Proceeds from sale of securities 29,973

29,973

Net assets attributable to securityholders, end of period $ 102,591

For the six-month period ended September 30, 2024     Series L

Net assets attributable to securityholders, beginning of period $ 18,409

Increase (decrease) in net assets attributable to securityholders from operations (6,863)

Security transactions (Note 6)

   Proceeds from sale of securities 8,670

8,670

Net assets attributable to securityholders, end of period $ 20,216

Fidelity Advantage Ether ETF®
Financial Statements (Unaudited) – continued
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The accompanying notes are integral to these financial statements. See Note 1 for the Fund’s reporting periods.



Statements of Cash Flows

Amounts in thousands of Canadian Dollars

For the six-month periods ended September 30, 2025 2024

Cash flows from (used in) operating activities: (Note 3)

Purchases of digital assets $ (29,706) $ (10,504)

Proceeds from sale of digital assets - 3

Cash receipts from interest income 1 -

Cash paid for operating expenses (109) (75)

Net cash from (used in) operating activities (29,814) (10,576)

Cash flows from (used in) financing activities: (Note 3)

Proceeds from sales of securities 29,973 10,620

Amounts paid upon redemption of securities - -

Net cash from (used in) financing activities 29,973 10,620

Net change in cash 159 44

Cash, beginning of period 75 29

Cash, end of period $ 234 $ 73

Fidelity Advantage Ether ETF®
Financial Statements (Unaudited) – continued
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The accompanying notes are integral to these financial statements. See Note 1 for the Fund’s reporting periods.



Digital Assets – 99.8%
Number of

Digital Assets
Cost ($) Fair Value ($)

Ether 17,674 73,061,660 102,390,800

TOTAL INVESTMENT IN
DIGITAL ASSETS – 99.8%

73,061,660 102,390,800

NET OTHER ASSETS (LIABILITIES) – 0.2% 199,815

NET ASSETS – 100% 102,590,615

Presentation Notes
Cost amount includes broker commissions and other trading expenses, if any.

Fidelity Advantage Ether ETF®

Schedule of Investments September 30, 2025 (Unaudited)
Showing Percentage of Net Assets Attributable to Securityholders (Net Assets)
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The accompanying notes are integral to these financial statements. See Note 1 for the Fund’s reporting periods.



Formation of the Fund (Note 1)

The inception date of Fidelity Advantage Ether ETF® (Fund) was August 25, 2022. The Fund's commencement of operations date was September 26, 2022 and the Fund commenced
offering its Series of securities for sale on the Toronto Stock Exchange on the following date:

Series  Listing Date Ticker Symbol
L September 28, 2022 FETH
The closing price of the Fund’s redeemable units as reported on the Toronto Stock Exchange was as follows:

September 30, 2025* March 31, 2025*
$77.69 $35.10

* Mid-price is disclosed if no transaction took place on the last business day of the reporting period.

An investment in a Fidelity managed underlying fund or externally managed ETF is referred to as an Underlying Fund.

The Fund aims to invest in ether. The Fund’s benchmark is the Fidelity Ethereum Index.

Investment and Derivative Valuation (Note 3 Amounts Unrounded)

The Fund categorizes the inputs to valuation techniques used to fair value its investments and derivatives into a disclosure hierarchy consisting of three levels as shown below. In addition,
transfers between Level 1 and Level 2, if applicable, are presented for the periods indicated. For any investments identified as using Level 3 inputs at either the beginning or the end of the
current fiscal period, reconciliations are presented for any activity which occurred in the periods indicated below.

Valuation Inputs at September 30, 2025:

Description Total ($) Level 1 ($) Level 2 ($) Level 3 ($)

  Investments in Securities:

   Digital Assets 102,390,800 - 102,390,800 -

  Total Investments in Securities: 102,390,800 - 102,390,800 -

Valuation Inputs at March 31, 2025:

Description Total ($) Level 1 ($) Level 2 ($) Level 3 ($)

  Investments in Securities:

   Digital Assets 28,801,419 -- 28,801,419 --

  Total Investments in Securities: 28,801,419 -- 28,801,419 --

Transfers from Level 1 to Level 2 and from Level 2 to Level 1 were $- and $-, respectively, during the period ($- and $- respectively, in the prior period).

The Fund did not hold any significant positions of Level 3 Investments at the beginning of, or end of, the period.
Management and Advisory Fee (Note 4)

Fidelity provides investment advice with respect to the Fund’s investment portfolio and arranges for the acquisition and disposition of portfolio investments, including all necessary brokerage
arrangements.

The annual management fee rates for each Series were as follows:

Rate (%) Rate Prior to
July 23, 2024

(%)
Series L 0.390 0.400

Fidelity Advantage Ether ETF®

Fund Specific Notes to Financial Statements
For the period ended September 30, 2025 (Unaudited)
(Amounts in thousands of dollars/thousands of securities unless otherwise stated)
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Custodian Fee (Note 4)

Fidelity Clearing Canada ULC and Fidelity Digital Assets Services, LLC act as custodian and sub custodian of the Fund and hold its assets in
safekeeping. The Fund paid custodian fees of $- for the period ended September 30, 2025 (September 30, 2024: $10).

Licensing Fee (Note 4)

Fidelity has retained Fidelity Product Services LLC, an affiliate of Fidelity Investments, to license Fidelity Ethereum  Index (the “Index”) data for
the provision of pricing the Fund with net asset values that are, in whole or in part, calculated using the performance of the Index. The Fund
paid Licensing fees of $-  for the period ended September 30, 2025 (September 30, 2024 : $42 )

Taxation and Distributions (Note 5)

The Fund qualifies as a mutual fund trust under the provisions of the Income Tax Act (Canada).

As at the last taxation year-end, the Fund had no capital losses and no non-capital losses available to be carried forward.

Security Transactions and Affiliated Ownership (Notes 3 and 6)

Security Transactions - Security transactions and weighted average securities for each Series were as follows:

Securities Outstanding,
Beginning of Period Issued Reinvested Redeemed

Securities Outstanding, End
of Period

Weighted Average
Securities

Period ended September 30, 2025

Series L 820 510 - - 1,330 1,043

Period ended September 30, 2024

Series L 280 150 - - 430 338

Affiliated Ownership – As at September 30, 2025, Fidelity and its affiliates held approximately 21% of the Fund. As at March 31, 2025, Fidelity and its affiliates held approximately 21%
of the Fund.

Digital Asset Risk (Note 7)

Ether Volatility Price Risk – If the value of the Fund had increased or decreased by 10% on September 30, 2025 and on March 31, 2025, with all other
variables held constant, the net assets attributable to securityholders of the Fund would have increased or decreased by approximately  $10,239
(March 31, 2025 : $ 2,880 ).

Fidelity Advantage Ether ETF®
Fund Specific Notes to Financial Statements – continued
For the period ended September 30, 2025 (Unaudited)
(Amounts in thousands of dollars/thousands of securities unless otherwise stated)
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483 Bay Street, Suite 300
Toronto, Ontario M5G 2N7

Manager
Fidelity Investments Canada ULC
483 Bay Street, Suite 300
Toronto, Ontario M5G 2N7

Portfolio Adviser
Fidelity Investments Canada ULC
Toronto, Ontario

Custodian
Fidelity Clearing Canada ULC
Toronto, Ontario

Transfer Agent and Registrar
State Street Trust Company of Canada
Toronto, Ontario

Auditor
PricewaterhouseCoopers LLP
Toronto, Ontario

Visit us online at
www.fidelity.ca
or call Fidelity Client Services
at 1-800-263-4077

Fidelity’s ETFs are sold by registered brokers and dealers. Each ETF has a prospectus, which contains important information on the ETF, including its investment objective and applicable
fees. Please obtain a copy of the prospectus, read it carefully, and consult your registered broker or dealer before investing. As with any investment, there are risks to investing in ETFs.
There is no assurance that any ETF will achieve its investment objective, and its net asset value, yield, and investment return will fluctuate from time to time with market conditions.
Investors may experience a gain or loss when they sell their securities in any Fidelity ETF. Past performance is no assurance or indicator of future returns. The breakdown of ETF investments
is presented to illustrate the way in which an ETF may invest, and may not be representative of an ETF’s current or future investments. An ETF’s investments may change at any time.

®Fidelity Investments is a registered trademark of Fidelity Investments Canada ULC.
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