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Mackenzie Betterworld Global Equity Fund

Fund snapshot

Inception date 09/09/2021
AUM (millions in CAD) 93.9
Management Fee 0.80%
MER 1.06%
MSCI World ex Fossil
Benchmark
Fuels Index
CIFSC Category Global Equity
Risk Rating Medium

Lead portfolio manager

Andrew Simpson

Investment exp. Since

2001

Target # of holdings

55-65

Trailing returns %

Strategy Overview

A core, benchmark aware and diversified equity portfolio designed to deliver
competitive returns and steer capital to sustainable business generating value
for all stakeholders and are active owners and encourage good companies to
become even better.

Global all cap strategy with a specific focus on large cap companies.

Expert team cumulating decades of experience and a proprietary investment
process that combines fundamental and sustainability research along with an
active engagement program with companies.
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Portfolio characteristics

Portfolio Benchmark

# of holdings 60
% top 10 holdings 35.5
Weighted average market cap 1,121,575.0
EPS growth (FY E) 17.0
Dividend yield 1.4
FCF margin 20.0
P/E Trailing 12M 25.0
P/E (forecast) 21.0
Net debt/EBITDA 0.8
ROE (latest FY) 20.9

Performance metrics (3 year trailing)

Metrics Portfolio
Standard Dev. 15.8
Sharpe Ratio 0.2
Tracking Error 4.7
Information Ratio -1.1
Alpha -7.0
Beta 1.2
Upside Capture (%) 96.5
Downside Capture (%) 130.0

Regional breakdown

Region Portfolio

United States 70.9 -
International 28.2 -
Other 0.9 100.0
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Sector allocation
Sector Portfolio Benchmark Relative Weight
Financials 16.1 17.1 -1.0
Materials 3.9 3.0 0.9
Industrials 12.4 11.4 0.7
Information 25.4 25.0 0.4
Technology
Com.munlcatlon 8.0 8.4 0.4
Services
Utilities 4.2 2.4 1.8
Consumer 4.9 6.9 -2.0
Staples
Consumer 10.8 10.8 0.0
Discretionary
Real Estate 2.5 2.3 2.5
Health Care 10.8 11.8 -1.0
Other 1.0 - 1.0
Country allocation
Country Portfolio Benchmark RelativeWeight
United States 70.9 72.7 -1.8
Netherlands 53 1.2 4.1
France 5.0 2.8 2.2
United Kingdom 4.1 33 0.8
Germany 3.9 2.6 1.3
Italy 3.4 0.8 2.6
Other 7.4 16.6 -9.2

Currency exposure

Region Portfolio Benchmark
CAD 0.9 -
usb 70.9 -
Other 28.2 -
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Top 10 holdings

Security name Country Sector Weight
Apple Inc. United States Information Technology 5.7
Microsoft Corporation United States Information Technology 5.4
NVIDIA Corporation United States Information Technology 4.9
Amazon.com, Inc. United States Consumer Discretionary 4.3
Alphabet Inc. Class A United States Communication Services 33
JPMorgan Chase & Co. United States Financials 2.5
Visa Inc. Class A United States Financials 2.5
Costco Wholesale Corporation United States Consumer Staples 2.4
Eli Lilly and Company United States Health Care 23
Broadcom Inc. United States Information Technology 1.9

Security level contributors and detractors

Security Average Relative weight % Contribution
(%) to return

UniCredit S.p.A. 1.0 0.4
Contributors Deutsche Telekom AG 1.4 0.3

ING Groep NV 1.3 0.3

Alphabet Inc. Class A 2.0 -0.7
Detractors Apple Inc. 0.6 -0.7

NVIDIA Corporation 0.8 -1.0

Sector attribution relative to the benchmark

Average Relative Allocation Effect Selection Effect Total Effect

Sector

weight (%) (%) (%) (%)

Financials 0.0 0.0 0.6 0.7

Contributors Utilities 2.0 0.2 -0.1 0.1
Consumer Discretionary -0.3 0.0 0.1 0.1

Health Care -1.2 -0.1 -0.3 -0.3

Detractors Information Technology -0.2 0.0 -0.3 -0.3
Industrials 1.4 0.1 -0.7 -0.7
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Commentary

QFR Highlights

The fund returned -3.6% over the quarter underperforming its benchmark, the MSCI World ex-Fossil Fuels ($C), which returned -
2.6%.

Market Overview

The first quarter of 2025 was marked by significant events that influenced equity markets and investor sentiment. January saw
positive market performance despite increased volatility, driven by President Trump's issuance of 46 Executive Orders, including
withdrawing from the WHO and the Paris Agreement, and ending the DEI program in the federal government. The Federal Reserve
maintained its policy rate at 4.25%-4.50% due to persistent inflation and a strong jobs report. Technology stocks were notably
impacted by DeepSeek's Al breakthrough, while new tariffs from the Trump administration affected trade relations and caused
fluctuations in the bond market.

In February, the Federal Reserve's January meeting minutes revealed a cautious stance due to slow inflation progress, creating
uncertainty about future monetary policy and impacting investor sentiment. Mixed signals from US economic data, including the
Consumer Price Index (CPI), Producer Price Index (PPI), and employment reports, influenced market behavior. The US imposed
tariffs on Canadian goods, energy, and critical minerals, prompting Canada to retaliate with counter-tariffs on US goods.

March reflected increasing apprehension about a potential growth scare due to anticipated US reciprocal tariffs. The S&P 500
underperformed compared to European and Asia-Pacific equities, with tariff uncertainty weighing heavily on stock prices. This led to a
significant correction in the S&P 500, which dropped 10.1% from February 19 to March 13. The speed of this correction was notable,
with only 12 of 30 post-WWII non-bear market corrections hitting the -10% threshold in less than 30 days. Gold prices surged as
investors sought safety, with gold stocks outperforming the TSX 60.

The utilities, consumer staples and financials sectors were the strongest within the benchmark over the quarter, while the information
technology, consumer discretionary and communication services sectors were the weakest.

Fund Performance

The fund returned -3.6% over the quarter underperforming its benchmark, the MSCI World ex-Fossil Fuels ($C), which returned -
2.6%. Stock selection in the industrials, information technology and health care sectors detracted from the fund's performance. From a
country perspective, stock selection in the United States and Denmark along with an underweight to Spain detracted to fund's
performance. Stock selection in financials along with an overweight to utilities contributed to performance. From a country perspective,
stock selection the Netherlands along with an underweight to Japan and an overweight to France contributed to fund's performance.

Security Contributors

On an absolute basis, positions in UniCredit, Deutsche Telekom, ING Groep, Veolia Environnement and Visa were the largest
contributors over the quarter. On a relative basis, positions in UniCredit, Deutsche Telekom, ING Groep, Veolia Environnement and
Visa were the top contributors to fund performance over the quarter.

Security Detractors

On an absolute basis, positions in NVIDIA, Apple, Alphabet, Microsoft and Amazon were the largest detractors over the quarter. On a
relative basis, positions in NVIDIA, Apple, Alphabet, Microsoft and Amazon were the top detractors from fund performance over the
quarter.
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Portfolio Activities

During the quarter, the Betterworld team initiated new positions in Broadcom, a leader in semiconductor and infrastructure software,
and Siemens Energy AG, a global leader in energy technology. The fund exited its positions in Advanced Micro Devices, Intertek
Group, First Solar, and Essilor Luxottica, as the team redeployed capital to higher quality names in response to the current rise in
trade tensions.

Outlook and Positioning

There was a clear setback in consumer sentiment and small business profitability, as evidenced by the University of Michigan
Sentiment Survey and the Canadian Business Survey at the turn of the quarter. Reports indicate a growth scare and the impact of
escalating tariffs, with expectations for these headwinds to normalize by Q2-Q3. The recent market correction was one of the fastest
since World War Il, raising concerns about inventory de-stocking and a slowdown in industrial production.

Valuation compression has been notable in the first half of Q2, with the U.S. market showing more room to continue to drop compared
to Canada. This difference in potential drawdown is influenced by various factors, including the U.S.'s higher exposure to growth
stocks and the impact of rising interest rates. Canada's exposure to materials has provided some resilience, softening the blow from
the market downturn.

Inflation remains an important issue, with the Bank of Canada pausing rate cuts despite soft economic numbers. The Canadian fund
has adopted more defensive positions, particularly in gold, with overweight exposure to Agnico Eagle and Wheaton Precious Metals,
which have performed strongly over the quarter.

Veolia Environment
- France-based industrial company Veolia Environment designs and provides solutions for water, waste, and energy management.

- In 2023, the Veolia group served 113 million people with drinking water and 103 million with wastewater services, produced 42
terawatt-

hours of energy, and recovered 63 million metric tons of waste

- The Betterworld team believes Veolia’'s unique positioning to remediate key 'forever chemicals' (PFAS) offers significant upside
potential.
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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, 2025 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 security holder 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, 2025. 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 Canada Fund Global
Equity category and reflect the performance of the Mackenzie Betterworld Global Equity Fund for the 3-month, 1-, 3-, 5- and
10-year periods as of March 31, 2025 . The percentile rankings compare how a fund has performed relative to other fundsin a
particular category and are subject to change monthly. The number of Canada Fund Global Equity category funds for
Mackenzie Betterworld Global Equity Fund for each period are as follows: one year - 1807 ; three years - 1550 ; five years -
1287 ; tenyears - 658.

© 2025 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.

Morningstar data is shown as of the most recent reporting period by each fund family. Allocations may not equal 100% and
will vary overtime. Assets contained within “Other” category are not classified by Morningstar. All information presented in
this tool is for informational purposes only and is not intended to be investment advice. The information is not meant to be
an offer to sell or a recommendation to buy any investment product. Unless otherwise noted, performance is shown before
sales charge. For more fund information, click the POS Documents link.

All information is historical and not indicative of future results. Current performance may be lower or higher than the quoted
past performance, which cannot guarantee results. Share price, principal value, and return will vary, and you may have a gain
or a loss when you sell your shares. Performance assumes reinvestment of distributions and does not account for taxes.
Performance may not reflect any expense limitation or subsidies currently in effect. Short-term trading fees may apply. To
obtain the most recent month-end performance, visit Morningstar.com.

This material is for informational and educational purposes only. It is not a recommendation of any specific investment
product, strategy, or decision, and is not intended to suggest taking or refraining from any course of action. It is not intended
to address the needs, circumstances, and objectives of any specific investor. Mackenzie Investments, which earns fees when
clients select its products and services, is not offering impartial advice in a fiduciary capacity in providing this sales and
marketing material. This information is not meant as tax or legal advice. Investors should consult a professional advisor
before making investment and financial decisions and for more information on tax rules and other laws, which are complex
and subject to change.

© 2025 Mackenzie Investments. All rights reserved.




