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Reconstruct your client’s
retirement investment portfolio

New retiree realities call for new retirement portfolios, especially as
investors transition from saving and investing to spending in retirement.

As your clients shift into retirement, their portfolio needs change - and it's not as straightforward as switching from deposits
to withdrawals. In the accumulation phase, the primary focus should be long-term goals, diversification and growth. In
this stage, your client’s portfolio can take on more risk to drive long-term returns. Furthermore, dollar-cost averaging can
benefit an investor as they invest at regular intervals (through both up and down markets).

However, when a client’s ready to retire, their portfolio needs to be reconstructed to meet their changing needs. In
retirement, market volatility can become problematic when clients need to withdraw income from their portfolio. In
addition to generating income, longevity becomes a critical issue, as their portfolio must last. A retiree’s portfolio needs to
be reconstructed to mitigate key risks, such as sequence of returns, longevity and inflation. It needs to be a well-diversified
portfolio that provides cash flow, generates some growth and offers stability.

Each client has unique needs and desired outcomes that will determine the structure of their
retirement portfolio. For example:

Are they seeking to Are they looking Are they willing to deplete
increase wealth to build to preserve their their portfolio over time by

a larger estate value? nest egg? accessing both investment

This client would require This client would return and the principal?

a portfolio that generates need a portfolio This client is not looking to have a
returns beyond their return to match residual estate value and therefore
income needs. their spending. does not require returns beyond

their income needs.

Another way to reconstruct the retirement portfolio is to align your client's asset mix with their time horizon, which is
known as a bucket strategy. Near-term needs (up to 24 months) are funded with a cash wedge consisting of cash or liquid
short-term fixed income securities, while medium-term needs (two to 10 years) are funded from a balanced mix of income-
oriented equites, bonds and alternatives. Finally, longer-term needs (more than 10 years) are structured with a more
growth-oriented portfolio with higher exposure to equities and alternatives while maintaining some exposure to fixed
income to maintain proper diversification.
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Investment solutions to reconstruct your clients’ portfolios

Mackenzie Monthly Income Portfolios: Income, growth and downside mitigation strategies

Mackenzie Monthly Income Portfolios are globally diversified, multi-asset solutions that pay a predictable monthly
distribution and incorporate explicit downside mitigation strategies through derivatives. The Mackenzie Multi-Asset
Strategies Team has constructed a carefully balanced allocation to multiple asset classes and strategies that aim to
achieve income, growth, and reduce downside risk. For more information, please visit the Mackenzie Monthly Income
Portfolios webpage.

Our selection

Discover our suite of funds to meet your investment goals and preferred risk.
+ M Equity M Bond Traditional

Balanced Funds

Mackenzie Monthly Income
Conservative Portfolio
35% Equity/65% Bond
Mackenzie Monthly
Mackenzie Monthly Income Income Growth Portfolio
Balanced Portfolio 85% Equity/15% Bond

60% Equity/40% Bond

Return Potential

Risk Potential

Mackenzie Decumulation Model Portfolios:
A guide to reconstructing your clients’ portfolios

Working with the Mackenzie Multi-Asset Strategies Team, the decumulation The portfolio
model portfolios are designed as guide for different client circumstances construction
and can be used as a reference for reconstructing your clients’ retirement ils:
portfolios. This team employs a systematic decision-making process process entails:
to help achieve repeatable results and desired outcomes. The primary

principle is that diversification across assets classes, geographies and 1
investment styles is at the core of delivering higher risk-adjusted returns.

Establishing the desired outcomes of
income, growth and stability.

In addition to using traditional public equities and fixed income, the model 2

Determining a target asset mix for
various risk tolerances.
portfolios also include alternatives. An allocation to alternative investments [
allows the investor to tap into assets and strategies that have the potential to 3 Selecting individual components using
improve the overall performance of an investment portfolio. They bring stronger appropriate Mackenzie Investments

mutual funds, ETFs and alternatives,
and optimizing return for a given level
of risk.

diversification and aim to deliver attractive returns, reduced volatility and capital
preservation over the long-term.

ETFs are used for the fixed income allocation of the model portfolios to offer
a flexible, low-cost solution.’
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The components of the portfolio work together to provide income, generate growth and manage volatility. For income, the
portfolios rely on on a total return approach to support desired withdrawals derived from a combination of bond yields,
dividend income, capital gains and return of capital, if needed.

Growth within the portfolio is generated largely from the public equity exposure in the conservative model, and from both
public and private equity in the balanced and growth models.

Absent the ability to use derivatives to provide explicit downside protection at the model portfolio level, volatility is instead
managed by the Multi-Asset Strategies Team'’s disciplined approach. Their process sets the appropriate asset mix using select
products that provide diversification benefits by asset class, geography and style. For example, the Mackenzie Global Macro
Fund is an effective diversifier due to its historically low correlation with equities and bonds. In addition, private asset provide
diversification benefits and a potential for higher return relative to public assets to compensate for the additional liquidity risk.

Mackenzie Decumulation Model Portfolios M Equity M Alternatives M Fixed income

Balanced

Conservative

50.5%

Mackenzie Core Plus

Mackenzie Core Plus
Canadian Fixed

Mackenzie Core Plus
Canadian Fixed

Canadian Fixed

Income ETF 50.0% Income ETF 34.5% Income ETF 17.5%

Mackenzie Global Mackenzie Global Mackenzie Global

High Yield Fixed High Yield Fixed Macro Fund 7.5%

Income ETF 7.5% Income ETF 5.0% Mackenzie Northleaf

Mackenzie Global Mackenzie Global Global Private

Macro Fund 5.0% Macro Fund 5.0% Equity Fund 7.5%

Mackenzie Northleaf Mackenzie Northleaf Mac_kenzie Canadian

Private Credit Fund 2.5% Global Private Equity Fund 20.0%
Equity Fund 5.0% g

Mackenzie Canadian qurty : . ’ Mackenzie US

Equity Fund 12.0% Mackenzie Canadian Growth Fund 10.0%

Mackenzie Global Equity Fund 15.5% Mackenzie Global

Dividend Fund 23.0% Mackenzie Dividend Fund 31.5%
US Growth Fund 5.0% Mackenzie Emerging
Mackenzie Global Markets Fund 6.0%
Dividend Fund 30.0%
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Showcase the value of your advice by reconstructing your client's retirement portfolio to generate income and ensure they
don't outlive their savings. Mackenzie Investments offers investment solutions to help you meet your clients’ unique needs
and challenges in retirement.

Contact your Mackenzie sales team to discuss the outcome-oriented solutions available to
support you in protecting and growing your business with your retired clients.

For advisor use only

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments and the use of an asset allocation service.
Please read the prospectus of the mutual funds in which investment may be made under the asset allocation service before investing. 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 should not be construed as legal, tax or accounting advice. This material has been prepared for information purposes only. The tax information provided in this
document is general in nature and each client should consult with their own tax advisor, accountant and lawyer before pursuing any strategy described herein as
each client's individual circumstances are unique. We have endeavored to ensure the accuracy of the information provided at the time that it was written, however,
should the information in this document be incorrect or incomplete or should the law or its interpretation change after the date of this document, the advice
provided may be incorrect or inappropriate. There should be no expectation that the information will be updated, supplemented or revised whether as a result of
new information, changing circumstances, future events or otherwise. We are not responsible for errors contained in this document or to anyone who relies on the
information contained in this document. Please consult your own legal and tax advisor.

The Model Portfolios described above are not to be construed as investment advice and should not be relied upon absent a thorough analysis by an investment
advisor, taking into consideration the particular facts and circumstances of their client, as each client’s individual needs and circumstances are unique. The Model
Portfolios described above are generic in nature.

The content of this document (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.

The payment of distributions is not guaranteed and may fluctuate. The payment of distributions should not be confused with a fund's performance, rate of return
or yield. If distributions paid by the fund are greater than the performance of the fund, your original investment will shrink. Distributions paid as a result of capital
gains realized by a fund, and income and dividends earned by a fund are taxable in your hands in the year they are paid. Your adjusted cost base will be reduced by
the amount of any returns of capital. If your adjusted cost base goes below zero, you will have to pay capital gains tax on the amount below zero.

Mackenzie Northleaf fund disclaimers

The Mackenzie Northleaf Private Credit Fund , Mackenzie Northleaf Private Infrastructure Fund and Mackenzie Northleaf Global Private Equity Fund are offered to
accredited investors (as defined in National Instrument 45-106-Prospectus Exemptions) by way of Offering Memorandum.

The Mackenzie Northleaf Private Credit Interval Fund is offered to retail investors by way of prospectus, annual information and fund facts. The Mackenzie Northleaf
Private Credit Interval Fund is a non-redeemable investment fundin continuous distribution that is structured as an “interval fund'. Interval funds differ from mutual
funds in that investors do not have the right to redeem their units on a regular, frequent basis. The Mackenzie Northleaf PrivateCredit Interval Fund is only available
through IIROC licensed dealers/advisors.

An investor should carefully consider whether their financial condition and investment goals are aligned with an investment in the Mackenzie Northleaf Private
Credit Fund, the Mackenzie Northleaf Private Infrastructure Fund, the Mackenzie Northleaf Private Credit Interval Fund, and Mackenzie Northleaf Global Private
Equity Fund (the “Funds”). The Mackenzie Northleaf Private Credit Fund and Mackenzie Northleaf Private Credit Interval Fund will invest primarily in (i) illiquid private
credit instruments on an indirect basis through investments in one or more Northleaf Private Credit Funds and (i) public securities and other debt instruments
on an indirect basis through investments in exchange traded funds. The Mackenzie Northleaf Private Infrastructure Fund will allocate the assets comprising its
portfolio across various strategies, including, without limitation: (i) private infrastructure strategies implemented primarily through exposure to a diversified
portfolio of private infrastructure assets and investments globally and (ii) public markets strategies implemented primarily through exposure to a portfolio of public
infrastructure securities, fixed income securities and money market instruments. The Mackenzie Northleaf Global Private Equity Fund will invest primarily in (i)
illiquid private equity instruments on an indirect basis through investments in oneor more Northleaf Private Equity Funds and (ii) public securities and other equity
instruments on an indirect basis through investments in Mackenzie managed. Due to the illiquid nature of private assets, the Funds are subject to “ramp-up” periods
that are expected to last many months meaning their actual asset allocations will likely be different than their target asset allocations.

In addition to the fees shown above, the portfolio investments held by relevant underlying funds within Mackenzie Northleaf Global Private Equity Fund are also
subject to fees and expenses.

The legal offering documents contain additional information about the investment objectives and terms and conditions of an investment in the Funds (including
fees) and will also contain tax information and risk disclosures that are important to any investment decision regarding the Funds. An investment in the Funds are
suitable only for long-term investors who can bear the risks associated with the limited liquidity of the units. An investment in the Funds are not intended as a
complete investment program. Investors should consult with their financial advisor to determine the suitability, and appropriate allocation, of the Funds for their
portfolio. This document does not constitute legal, tax, investment or any other advice. Prospective investors should consult with their own professional advisors
regarding the financial, legal and tax consequences of any investment.
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