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The power of reinvested dividends
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Source: Morningstar Direct, January 1, 1970 to September 30, 2022. Returns in CAD.
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Dividend contribution — A reversion to mean?

S&P 500 total return decomposition from 1900 to 2020
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Period

_ 1900-1910 {1910-1920{1920-1930(1930-1940(1940-1950/1950-1960|1960-1970|1970-1980|1980-1990|1990-2000(2000-2010,2010-2020 p'l:;:(a)ld

Valuation change -1.4% -3.8% 6.3% -4.7% -3.7% 9.2% 0.1% -6.7% 5.4% 5.5% -5.1% 8.9% 0.8%
Earnings growth 4.2% 0.9% 1.9% 0.8% 10.0% 1.4% 4.5% 10.6% 3.6% 8.5% 4.4% 2.0% 4.4%
Dividend contribution  4.4% 6.1% 5.1% 5.5% 5.7% 4.2% 3.1% 4.2% 4.0% 2.1% 1.9% 1.9% 4.0%
Total return 7.2% 3.3% 13.4% 1.6% 12.0% 14.8% 1.7% 8.1% 13.0% 16.1% 1.2% 12.9% 9.3%

Source: Professor Robert J. Shiller Dataset, Y ale University, CQG Partners. Data supplied by Robert Shiller, CQG Partners calculated total return, valuation change, earnings growth, and dividend contribution.
Rates are expressedin percent and are annualized.
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Dividend contribution —
A reversion to mean?

S&P 500 total return decomposition from 1900 to 2020

Dividend contribution
2010-2020 1900-2020

15%  43%

Source: Professor Robert J. Shiller Dataset, Y ale University, CQG Partners. Data supplied by Robert Shiller, CQG Partners calculated total return, valuation change, earnings
grow th, and dividend contribution. Rates are expressed in percent and are annualized.

Dividend contribution
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Investments

pay

Investment philosophy

We believe that compounding wealth and generating attractive
risk-adjusted returns over time requires a diversified portfolio of high
quality dividend-paying businesses, which reside at or near the top
of the value chain within their respective industries.

Competitive edge: Strategically allocate between dividend growers
and high yielders based on relative values, while seeking to maintain
the strong quality of the underlying companies. Being style agnostic
across the value-growth spectrum allows for flexibility at all points in
the market cycle.
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Generalist approach to research

Darren McKiernan, CFA
» Head of Global Equity & Income Team
. SVP, Portfolio Manager &Analyst Organlzed by the same

* 27 years of experience investment philosophy
Mona Zhang, MBA, CFA

* AVP, Portfolio Manager & Analyst
» 10 years of experience

Katherine Owen, MBA, CFA
* VP, Portfolio Manager & Analyst
» 26 years of experience

Drives efficient

Alan Zhu o .
decision making

* Investment Analyst
* 3 years of experience

Ome Saidi, MBA, CFA
James Barnby, MBA, CFA - VP, Portfolio Manager & Analyst
* Director, Investment Research 15 years of experience
* 6 years of experience

Better insight from
flexible thinking across

a global opportunity set

Eric Glover, CFA without sector bias
* AVP, Investment Director
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What is a quality compounder?

Powerful
intangible/tangible

assets Pricing

power
(for high gross
margins)

Reinvestment Strong

(innovation &

advertising) M an ag emen t
Teams

Robust
profits

(at low capital
intensity)

Strong free
cash flows
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Seeking the best companies in the world

PORTFOLIO

GLOBAL VALUATION
BUSINESS DIVIDEND SCREENS TARGETED

INVESTMENT
UNIVERSE

STOCK
ANALYSIS

40-80
companies

ANALYSIS DREAM TEAM (dependent

on sector)

Predominantly * Predictable « 350+  EVI/IEBIT * Value, market,
dividend-paying economics high-quality . FECF Yield economic changes
companies . ROIC >> cost of companies Create opportunity

>$1B market float capital + 20 + years of + Balancing business

« FCF conversion research with valuation
e Sustainable moat
* Thematic tailwinds

- ESG
considerations
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Passing the test for a place on the dividend dream team

Network economics

Air Liquide, Deutsche Boerse,
Visa, Equifax, S&P Global,
Moody’s, Amadeus

Privileged assets
Glencore, Marathon, Crown Castle,
Union Pacific, Chevron

High switching costs
SAP, Microsoft, CME, Eurofins,
Texas Instruments, Wolters
Kluwer, Safran, Sika

Source: Mackenzie Investments, as of September 2022.
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MOATS

Predictable ROIC greater
long-term than cost of

economics capital

High and stable
free cash flow
conversion

Intellectual property
Roche, Sony, J&J, TSMC,
Novo Nordisk, AON, Disney

Psychologicalimperatives
Philip Morris, Diageo, Starbucks,
Pernod Ricard, Nike, Apple, Nestle

Regulatory barriers
Japan Exchange Group,
Motorola Solutions, AlA Group
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Investing across the value-growth spectrum

® Blend
B Growth

m Value

Source: Morningstar, as of September 30, 2022 (Data on Morningstar represents holdings fromJuly 31, 2022, due to tw o-month reporting lag).
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Core portfolio through different market environments

Calendar year gross performance

Feb 1, 2014 to
Dec 31, 2014 2017

giifggggiﬁﬂgtzg'mss) 16.0 15.7 3.0 26.4 13.7 18.0 -14.3
MSCI World Index (NR) 13.2 18.9 3.8 14.4 -0.5 21.2 139 20.8 -18.9
Excess vs MSCI World 2.8 4.8 3.4 13 2.5 5.2 -0.2 2.8 4.6

Market environment

Top 10 contributing style factors by year

Legend: 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ¥TD

September

Value Forecast 12 M Revisions Momentum 12-1 _ _ Forecast 12 M Revisions
Yield Dividend Yield Forecast 12 M Revisions _ Volatility 3Y Momentum 12-1 Momentum ST Shareholder Yield
Dividend Growth 5Y Forecast Growth 12M Dividend Yield Return on Equity Market Cap Volatility 3Yr
Momentum _— Market Beta Forecast 12M Revisions Dividend Growth 5Y
_owoeng

. Size _ Volatility 3Y Forecast 12M Revisions Dividend Growth 5Y Daily Volatility 1Y _ Dividend Yield Forecast 12 M Revisions
Market Cap Shareholder Yield _ Market Beta Forecast Growth 12M _ Earnings Growth 5Yr

Source: Mackenzie Investments, Style Analytics. Gross performance shown. Portfolio Manager fully implemented new strategy February 1, 2014.
Mackenzie Global Dividend Fund Series F returnfor 2021: 16.7%; 2020: 12.5%; 2019: 25.1%; 2018 -4.1%; 2017 14.2%; 2016 5.9%; 2015 10.3%: February 1, 2014 to Dec 31, 2014 14.6%
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Broadly diversified by sectors

Relative weight (%) Mackenzie Global Dividend Fund (%) BEMSCRAOTIcindex (%)

I 5.1 Financials

I 39
I k1
I 31
o9
-0.8
-2.5
-3.1
-3.1
-4.1
5.1

Source: Mackenzie Portfolio Analytics, as of September 30, 2022.

For advisor use only

18.6 13.5
Consumer Staples 11.7 7.8
Energy 8.3 52
Materials 7.3 4.2
Health Care 14.9 14.0
Real Estate 19 2.8
Industrials 7.4 10.0
Utilities — 31
Communication Services 3.9 7.0
Information Technology 17.0 21.1
Consumer Discretionary 6.2 11.3
Cash 1.8 -
MFs 0.8 -
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Portfolio characteristics

A “stock” investors would want to own

Portfolio metrics Mackenzie Global Dividend Fund

P/E trailing* 12M 16.0x 14.7x
P/E forward* 12M est 14.1x 13.5x
Free cash flow yield 21 6.0% 5.6%
Dividend yield 2.7% 2.4%
EPS growth '22e 15.3% 8.6%
ROIC - latest FY 17.3% 8.1%
ROE - latest FY 35% 16%
OPM current year 32% 16%
Net debt/EBITDA’21 0.9x 1.3x

Source: Mackenzie Investments, Factset, Bloomberg, as of September 30, 2022. Updated quarterly. *Harmonic w eighted average, sourced fromBloomberg. All other characteristics sourced from FactSet. EBITDA margins used as the OPM proxy.

For advisor use only
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Return/risk = Mackenzie Global Dividend Fund
Since Portfolio Manager change (Feb. 1, 2014)

14
12
Mackenzie Global
Dividend Fund - F
10 ()
S
=
2
g o ¢
4
Morningstar Global
2 Equity Peer Group
0
9 11 13
Standard Dewviation (%)
Portfolios Constructed | 15

Source: Morningstar direct, as of September 30, 2022.
Return and risk calculated using monthly returns. Portfolio Manager fully implemented new strategy effective February 1, 2014.
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Performance —
Mackenzie Global Dividend Fund

Since PM

change*

Mackenzie Global

Dividend Fund - -14.9% -8.6% 3.1% 5.8% 6.9% 9.9% 10.7%
Series F
MSCI World NR

- 0, - 0, [0) 0, 0, 0, 0,
Index (CAD) 18.9% 12.8% 3.2% 5.9% 7.3% 9.2% 11.8%

Morningstar Global

- 0 - 0 0 0 0 0 0
Equity Peer Group 20.4% 15.7% 0.8% 3.3% 4.5% 6.2% 8.6%

Percentage of

peers beaten 79 83 69 83 83 94 80

Source: Morningstar Direct (1, 2, 3, 5and 10 year returns are annualized as at September 30, 2022.
*PM fully implemented new strategy February 1, 2014. Global Dividend Series F inception w as on July 11, 2007.
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Attractive upside and downside

Upside capture (%) Downside capture (%

Since PM Change*

Since PM Change*
. Mackenzie Global Dividend Fund — Series F

B Morningstar Global Equity Peer Group

Source: Morningstar Direct, as of September 30, 2022.
Calculation benchmarkis MSCI World Net Return Index. *PM Change effective February 1, 2014.
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Durable dividend yields
Dividend growth — Annualized

12%
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10%

10%

10% 9%

8%

8%

6%

4%

2%

0%

1
2% :
I B Mackenzie Global Dividend Fund MSCI World Index

_4% —_F _ F _ F B B N B N N § §F §F § |
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Source: FactSet, Mackenzie Investments. Updated Annually. Portfolio holdings taken at year-end and dividend increases over the course of the year evaluated relative to the MSCI
World Index. Dividend grow th percentage shown for 3Yr and 5Yr has been annualized.
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Portfolio positioning

Mackenzie Global Dividend Fund

Number of holdings 79 1,500+

Portfolio yield* 2.7% 2.4%

Fund geographic exposure

g0, 1-5% 1.8%

25.3%

62.9%

mUS ®=Europe ®Asia ®Other = Cash

Source: Mackenzie Portfolio Analytics, as of September 30, 2022.
*Portfolio yield as of September 30, 2022. Updated quarterly.
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MSCI World Index geographic exposure

"y 3.5% 2.2%
.3%

17.3%

69.7%

BUS ©®Europe ®Asia ®Canada ¥ Other
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Major holdings

Security Industry Weight
Microsoft Corp Systems Software 3.5%
Marathon Petroleum Corp Oil & Gas Refining & Marketing 3.0%
Chewvron Corp Integrated QOil & Gas 2.9%
AbbVie Inc Biotechnology 2.7%
Johnson & Johnson Pharmaceuticals 2.6%
Glencore PLC Diversified Metals & Mining 2.3%
Deutsche Boerse AG Financial Exchanges & Data 2.3%
JPMorgan Chase & Co Diversified Banks 2.2%
Alphabet Inc Interactive Media & Services 2.2%
The Coca-Cola Co. Soft Drinks 2.1%

Note: The major holdings of the Fund may, but do not necessarily, represent the largest holdings of the Fund. Rather, the major holdings are selected for their overall significance in
evaluating the investment portfolio.
Source: Mackenzie Portfolio Analytics, as of September 30, 2022.
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Disclaimer

FOR ADVISOR USE ONLY. No portion of this communication may be reproduced or distributed to the public as it does not comply with invest
disclaims any responsibility for any advisor sharing this with investor. Commissions, trailing commissions, management fees, and expenses al
investments. Please read the prospectus before investing. The indicated rates of return are the historical annual compounded total returns as
in or value and reinvestment of all distributions and do not take into account sales, redemption, distribution, or optional charges or income tax
would have reduced returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.

Index performance does not include the impact of fees, commissions, and expenses that would be payable by investors in the investment pro

The content of this document are provided for illustrative and marketing purposes and do not constitute specific advice regarding your person
individual advice about investment, insurance, financial, legal, accounting, tax or similar matters. Certain information contained in this docume
Mackenzie Investments believes such information to be accurate and reliable as at the date hereof, however, we cannot guarantee that it is a
The information provided is subject to change without notice and Mackenzie Investments cannot be held liable for any loss arising from any u
contained in this document. No portion of this communication may be reproduced or distributed to anyone without the express permission of

This document includes forward-looking information that is based on forecasts of future events of September 30, 2022.

Mackenzie Financial Corporation will not necessarily update the information to reflect changes after that date. Forward-looking statements are
risks and uncertainties often cause actual results to differ materially from forward-looking information or expectations. Some of these risks are
politics, securities markets, interest rates, currency exchange rates, business competition, capital markets, technology, laws, or when catastro
reliance on forward-looking information. In addition, any statement about companies is not an endorsement or recommendation to buy or sell

OnJuly 26, 2013, the Mackenzie Global Dividend Fund changed its mandate from investing in equity and fixed income securities of companie
related businesses to investing primarily in equity securities of companies anywhere in the world that pay or are expected to pay dividends. T
achieved under the previous objectives.

Portfolio Manager fully implemented new strategy February 1, 2014.
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Disclaimer

Morningstar Star Ratings reflect performance of Series F as of September 30, 2022 and are subject to change monthly. The rating
historical risk-adjusted performance relative to other funds in its category. Only funds with at least a three-year track record are co
weighted combination calculated from a fund's 3, 5, and returns, as available, measured against the 91-day treasury bill and peer

sufficient number of funds in its peer group to allow comparison for at least three years. If a fund scores in the top 10% of its fund

receives 4 stars; a place in the middle 35% earns a fund 3 stars; those in the next 22.5% receive 2 stars; and the lowest 1096 rec
Morningstar Star Ratings, see www.morningstar.ca.

Quiartile rankings and peers beaten are calculated by Mackenzie Investments based on the fund series-level data Morningstar pro
number of funds in each category, for the standard periods are: Mackenzie Global Dividend Fund Series F, Global Equity catego

ten years — 626 funds.
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