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Mackenzie International Dividend Fund

Strategy snapshot Strategy Overview

I iond 10/15/2019 * Enhance portfolio construction with international businesses that have diverse
nception date revenue sources by geography, allowing for exposure to regions in different
AUM (millions in CAD) ~ 510.3 economic cycles.

* Focus on high-quality, dividend-paying companies with higher returns on

Benchmark MSCI EAFE invested capitaL

Lead portfolio manager ~ Ome Saidi * Access proven expertise to navigate the complexities of international markets
with the Mackenzie Global Equity & Income Team.

Investment exp. since 2007
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Portfolio characteristics Sector allocation
Portfolio Benchmark Sector Weight Relative weight
# of holdings 37 768 Communication Services 1.0 -3.1
% top 10 holdings 43.6 15.4 Consumer Discretionary 133 0.9
Weighted average market cap 198,461.0 136,181.9 Consumer Staples 13.9 5.3
EPS growth (FY E) 14.2 15.9 Energy 2.6 15
Fi ial 19. -0.
Dividend yield 17 2.8 inancia’s 9.0 03
Health Care 1.3 -1.4
FCF margin 16.0 12.7 .
- Industrials 18.3 1.5
P/E Trailing 12M 232 155 Information Technology 15.6 6.2
P/E (forecast) 19.6 14.8 Materials 6.2 10
Net debt/EBITDA 0.2 1.3 Real Estate ) 23
ROE (latest FY) 17.1 14.2 Utilities - -3.1
Performance metrics (3 year trailing) Country allocation
Metrics Portfolio Benchmark Country Weight Relative weight
Standard Dev. 12.6 12.4 Japan 19.2 44
Sharpe Ratio -0.1 0.4 France 7.8 >7
: Germany 171 8.4
Tracking Error 4.8 . Netherlands 13.7 8.6
Information Ratio -1.3 - United Kingdom 6.3 -8.2
Alpha 5.8 - Denmark 6.3 2.7
Beta 0.9 ) Other 19.6 -1.3
Upside Capture (%) 80.2 -
Downside Capture (%) 112.0 -
Regional breakdown Currency exposure
Region Weight Relative weight| Region Gross Benchmark
International 91.4 -8.6 CAD -1.3 -
Emerging Markets 9.9 9.9 usD 36 0.8
Other 97.7 99.2
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Top 10 holdings
Security name Country Sector Weight
Hannover Rueck SE Germany Financials 53
SAP SE Germany Information Technology 5.0
Safran SA France Industrials 5.0
Taiwan Semiconductor Manufacturing Co., Ltd. Taiwan Information Technology 5.0
Sony Group Corporation Japan Consumer Discretionary 4.3
Novo Nordisk A/S Class B Denmark Health Care 4.0
Seven & I Holdings Co., Ltd. Japan Consumer Staples 4.0
Deutsche Boerse AG Germany Financials 3.8
Adyen NV Netherlands Financials 3.8
Air Liquide SA France Materials 35

Security level contributors and detractors

Average Relative Allocation Effect % contribution

Security

weight (%) (%) to return
Safran SA 4.5 0.9 1.4
Contributors SAP SE 3.8 0.7 1.3
Taiwan Semiconductor Manufacturing Co., Ltd. 4.7 0.9 1.2
Sony Group Corporation 3.9 -0.5 -0.4
Detractors Amadeus IT Group SA Class A 2.0 -0.6 -0.4
HDFC Bank Limited 2.5 -0.7 -0.4

Sector attribution relative to the benchmark

Average Relative Allocation Effect  Selection Effect

2o Lls weight (%) (%) (%)
Information Technology 5.8 0.5 1.0
Contributors Utilities -3.2 0.4 0.0
Health Care -2.1 0.1 0.0
Consumer Discretionary 1.8 0.2 -2.6
Detractors Financials 0.4 0.0 -0.7
Energy 0.4 -0.2 -0.1
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Commentary

The Fund returned 6.8% during Q1-2024 and has now returned 5.9% since inception. This compares to the MSCI EAFE
Index (CAD) which returned 8.6% and 7.6% over the same time periods.

Almost all sectors had positive returns this quarter (in CAD), with Utilites (-3.0%) and Consumer Staples (-0.9%) standing
out as the only sectors with negative returns. Information Technology (+16.7%) and Consumer Discretionary (+13.4%)
were the best performing sectors.

Stock selection in the Information Technology and Consumer Staples sectors contributed to relative performance over
the quarter. Stock selection in the Consumer Discretionary and Financials sectors detracted from relative performance.

Safran has had a very strong share price performance year to date. It enjoyed strong business momentum in 2023,
that accelerated in H2-23, and continued into Q1. The company has high growth with strong visibility. It continues to
ramp up production of its flagship LEAP engine, reducing one of the key sources of uncertainty that

existed. Simultaneously, it is benefiting from other players’ mishaps, including that of the rival GTF engine. The
strength of General Electric’'s GE Aerospace spin-off also brought attention to Safran. GE and Safran cooperate through
the CFM International Joint Venture. This JV is the crown jewel of GE Aerospace (it is the most attractive thing it does),
yet Safran’s valuation doesn't reflect what GE investors are pricing for this business. GE held a capital markets day
following its spinout where it highlighted the attractive outlook for the LEAP. While the growth was known to be
attractive, GE shared for the first time that the whole LEAP program, both Original Equipment and After Market, will be
profitable in 2025.

Taiwan Semiconductor (TSMC) benefitted from the excitement surrounding Al, as it provides a critical role in the
development and manufacturing of Al semiconductor chips. This enthusiasm combined with the strong guidance they
provided during their Q4 results helped drive the shares.

Amadeus was a detractor in Q1. Its share price reflects concern about potential disintermediation. Shareholders
(ourselves included!) were frightened by a press report that the company was executing a very large acquisition. This
acquisition, denied by the company, would have been unwelcome and the textbook definition of

“diworsification.” While the allegation looks to be untrue, the market is still spooked. In a very strong travel
environment, we expected Amadeus to have performed better than it has from an operating point of view as its two
main competitors are missing in action due to poor financial strength, with inadequate offerings and an inability to
invest. It has done well especially considering how it navigated COVID.

Commodities giant Glencore plc underperformed along most other mining producers given weak macroeconomic
indicators coming out of China, which is still an important driver of share short-term share sentiment. FY23 results and
2024 guidance was a mixed bag as near-term industrial production growth projections were muted, offset by lower net
unit costs across their copper, nickel, zinc and coal assets. The 2025 coal-company spin-off and new copper projects
coming online will strengthen the medium-term outlook. Furthermore, the very fact that companies such as Glencore
find it difficult to grow production is supportive of our view that long-term supply constraints will support much higher
underlying commodity prices.

The team believes that in periods of elevated volatility, it is most important to focus on what can be controlled. In the
team'’s view, this involves investing in leading companies that generate high returns on their capital base, have strong
cash flow and are in a position to improve their market share in times of uncertainty. In response to higher levels of
inflation and market volatility, the team continued to identify holdings for the portfolio in a diversified collection of
companies that have the ability to raise prices without reducing demand for their products and/or that have business
models with a competitive advantage. The investment strategy remains consistent, focusing on high-quality companies
with superior financial metrics and appropriate valuations. Amidst ongoing technological, geopolitical, and
macroeconomic risks, the portfolio is relatively well-positioned to navigate these uncertainties.



r Quarterly commentary | March 31, 2024
MACKENZIE Series F

Investments

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund investments. Please
read the prospectus before investing. The indicated rates of return are the historical annual compounded total returns as of March
31, 2024, including changes in share value and reinvestment of all distributions and does not take into account sales, redemption,
distribution, or optional charges or income taxes payable by any securityholder that 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 products that seek to track an index.

This document may contain forward-looking information which reflect our or third-party current expectations or forecasts of future
events. Forward-looking information is inherently subject to, among other things, risks, uncertainties and assumptions that could
cause actual results to differ materially from those expressed herein. These risks, uncertainties and assumptions include, without
limitation, general economic, political and market factors, interest and foreign exchange rates, the volatility of equity and capital
markets, business competition, technological change, changes in government regulations, changes in tax laws, unexpected judicial
or regulatory proceedings and catastrophic events. Please consider these and other factors carefully and not place undue reliance
on forward-looking information. The forward-looking information contained herein is current only as of March 31, 2024. There
should be no expectation that such information will in all circumstances be updated, supplemented or revised whether as a result of
new information, changing circumstances, future events or otherwise.

The content of this commentary (including facts, views, opinions, recommendations, descriptions of or references to, products or
securities) is not to be used or construed as investment advice, as an offer to sell or the solicitation of an offer to buy, or an
endorsement, recommendation or sponsorship of any entity or security cited. Although we endeavour to ensure its accuracy and
completeness, we assume no responsibility for any reliance upon it.

Standard deviation provides a measure of the variability of returns that have occurred relative to the average return. The higher the
standard deviation, the greater is the range of returns that has been experienced. Standard deviation is commonly used as a
measure of risk.

Percentile rankings are from Morningstar Research Inc., an independent research firm, based on the Morningstar Canada Fund
International Equity category, and reflect the performance of the Mackenzie International Dividend Fund F for the 3 month, 1-, 3-, 5-
and 10-year periods as of March 31, 2024. The percentile rankings compare how a fund has performed relative to other funds in a
particular category and are subject to change monthly. Canada Fund International Equity funds for the Mackenzie International
Dividend Fund F for each period are as follows: one year - 624; three years - 573 ; five years - 517 ; ten years - 272 .

©2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content

providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar
nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is
no guarantee of future results.
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