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Fund snapshot

Inception date 09/09/2021

AUM (millions in CAD) 12.6

Management Fee 0.75%

MER 0.99%

Benchmark S&P/TSX Composite
CIFSC Category Canadian Equity
Risk Rating Medium

Lead portfolio manager

Andrew Simpson

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.

Canadian 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

% top 10 holdings

Weighted average market cap
EPS growth (FY E)

Dividend yield

FCF margin

P/E Trailing 12M

P/E (forecast)

Net debt/EBITDA

ROE (latest FY)

Performance metrics (3 year trailing)

Metrics

Standard Dev.
Sharpe Ratio
Tracking Error
Information Ratio
Alpha

Beta

Upside Capture (%)

Downside Capture (%)

Regional breakdown

49 223
40.4 353
70,209.2 72,748.3
15.2 10.6
2.0 2.8
7.3 10.9
23.6 19.4
18.2 16.1
33 29
9.8 11.8
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Sector allocation
Sector Portfolio
Financials 32.6
Energy -
Materials 12.8
Industrials 18.9
Information
Technology 100
Communication

) 3.5

Services
Utilities 3.9
Consumer
Staples >7
Consumer

) X 53
Discretionary
Real Estate 3.7
Health Care 2.3
Other 1.3

Country allocation
Country Portfolio
Canada 97.4
United States 1.3
Other 1.3

Currency exposure

Region

Region Portfolio
Canada 97.4
United States 1.3
Other 1.3

100.0

-2.6
1.3
1.3

CAD

usD
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Top 10 holdings

Security name Country Sector Weight
Royal Bank of Canada Canada Financials 7.9
Shopify, Inc. Class A Canada Information Technology 4.0
Bank of Montreal Canada Financials 4.0
Brookfield Corporation Canada Financials 3.9
National Bank of Canada Canada Financials 3.7
Canadian Pacific Kansas City Limited Canada Industrials 3.6
Agnico Eagle Mines Limited Canada Materials 3.6
Manulife Financial Corporation Canada Financials 33
Constellation Software Inc. Canada Information Technology 3.2
Wheaton Precious Metals Corp Canada Materials 2.6

Security level contributors and detractors

Security Average Relative weight % Contribution
(%) to return
Royal Bank of Canada 0.8 1.3
Contributors Shopify, Inc. Class A 1.1 1.0
Brookfield Corporation 1.0 0.9
Atkinsrealis Group Inc. 1.2 -0.1
Detractors Nutrien Ltd. 0.1 -0.1
Waste Connections, Inc. -0.9 -0.1

Sector attribution relative to the benchmark

Average Relative Allocation Effect Selection Effect Total Effect

Sector

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

Energy -17.5 1.6 0.0 1.6

Contributors Consumer Staples 1.4 -0.1 0.6 0.5
Consumer Discretionary 1.9 -0.1 0.3 0.2

Financials 1.5 0.1 -0.3 -0.2

Detractors Materials 0.1 0.0 -0.2 -0.2
Communication Services -0.7 0.0 -0.1 -0.1
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Commentary

Highlights
The fund outperformed its prospectus benchmark (S&P/TSX) during the quarter.

Fund performance

The fund returned 12.3% during the quarter, outperforming the prospectus benchmark return of 10.5%. Underweight
allocation to the energy sector along with stock selection in consumer staples, industrials and consumer discretionary
contributed to fund performance. Stock selection in the financials and materials sectors were the largest detractors from
performance.

Security contributors

On an absolute basis, positions in Royal Bank, Shopify, Brookfield Corporation, Agnico Eagle Mines Ltd and National Bank
were the largest contributors over the quarter. On a relative basis, not holding Canadian Natural Resources Ltd, Suncor
Energy, Cenovus and Alimentation Couche-Tard in the fund contributed to performance relative to the benchmark.
Positions in Aritzia, National Bank, Chartwell Retirement Residences and Jamieson Wellness were top contributors to fund
performance versus the benchmark during the quarter.

Security detractors

On an absolute basis, positions in Atkinsrealis, Nutrien, Waste Connections, WELL Health Technologies, and Canadian
National Railway were the five detractors over the quarter. On a relative basis, not holding Canadian Imperial Bank of
Commerce, TC Energy, Bank of Nova Scotia and Toronto-Dominion Bank in the fund detracted in performance relative to
the benchmark. Position in Atkinsrealis was a top detractor to fund performance versus the benchmark during the
quarter.

Portfolio activities

During the quarter, we initiated three new positions, one in the industrials sector, one in the utilities sector and one in the
communication services sector. We exited three positions, one in the industrials sector, one in the utilities sector and one
in the financials sector. Largest increases in weight were Royal Bank, National Bank, and Innergex Renewable Energy.
Largest decreases in weight were Shopify, Canadian National Railway, and Ag Growth International.

Market overview

Overall, the Betterworld Canadian Equity Fund had a strong third quarter, outperforming gains in the Canadian market
(S&P/TSX) in August and September and performing largely in line with the broader index in July. There were several
positive developments for the strategy during the quarter. Consumer Staples holdings broadly rallied, as the sector
gained favour amid a decrease in the pace of inflation in Canada benefiting end consumers.

The Monetary policy easing from the BoC that began in May 2024 provided a firmer pace on loans growth outlook, an
area that had been challenged over the last two years. Additionally, a re-steepening of the yield curve positively impacts
net interest margins for these banks as the spread earned on those loans increases. Finally, the Big Six banks continued
to maintain sound liquidity and adequate capital levels, thereby providing some comfort in the outlook for the sector.

Outlook and positioning

The team continues to invest with a sustainability core mindset. We aim to be benchmark aware and diversified across
sectors (excepting energy). We apply an active bottom-up security process to generate alpha in our portfolio's. Our goal is
to steer capital to sustainable businesses generating value for all stakeholders and being active owners to encourage
good companies to become even better.




r Quarterly commentary | September 30, 2024
MACKENZIE Series F

Investments

Commentary

The Betterworld team continues to believe that there are opportunities for continued outperformance within Canadian
stocks as we are still early in the Bank of Canada’s (BoC) easing cycle. As of the end of the quarter, the TSX compositive
index traded at 14.7x on a twelve-month forward earnings basis, which is in line with long-run historical averages. At this
stage, we believe that this valuation expansion momentum can persist given the mentioned reasons on the BoC easing
cycle.

Stock stories
Aritzia:

- Aritzia is an apparel retailer and designer, with 90% of products coming from in-house designed brands, targeting
women aged 15 to 45. The company has 119 stores across North America and an e-commerce business through
Aritzia.com.

- New stores continue to bring in new customers and carry excellent economics boding well for the material network
growth coming in the second half of the year. Solid inventory management supplements earnings growth, setting the
stage for significant cash generation towards the end of F25 and through F26.

- New store economics have beaten expectations implying paybacks of less than a year (vs. management’s 12-18 month
estimates).

Shopify
- Shopify is a Canadian multinational e-commerce company.

- The company is one of the most widely used e-commerce platforms globally, serving over 1.75 million merchants across
roughly 175 countries.

- Shopify has positioned itself as the leading e-commerce enabler by offering an all-in-one platform enabling businesses
to easily create, manage, and scale their online stores. Its comprehensive suite of services caters to businesses of all sizes.

- Shopify’s ability to streamline the e-commerce process has made it the global go-to platform for merchants.
Well Health Technologies

- WELL's Canadian Clinic strategy continues to bear fruit as they look to consolidate the market and drive efficiencies for
healthcare providers that improve patient experience.

- WELL, today, is the clear market share leader in Canada, owning more than 185 omni-channel clinics representing ~1%
market share (~20,000 clinics in Canada), larger than the 4 next-largest competitors combined.

- Management confirmed their ambition to grow a 5-10% share of this hyper-fragmented market: a generational
opportunity to participate in a $40 bin annual market.

Innergex Renewable Energy Inc

- Innergex operates as a leading independent power producer (IPP) with renewable operations in Canada, the United
States, France, and Chile from development stage to operation.

- The firm's approach is to build shareholder value, to generate sustainable cash flows and provide an attractive risk-
adjusted return on invested capital.

- The company currently operates over 3 600 MW of renewable capacity with a pipeline of over 8 GW spanning hydro,
solar, wind, and battery storage assets contributing to decarbonization of the global energy system.
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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 September 30, 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 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 September 30, 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 Canada Fund Canadian
Equity category and reflect the performance of the Mackenzie Betterworld Canadian Equity Fund for the 3-month, 1-, 3-, 5-
and 10-year periods as of September 30, 2024 . The percentile rankings compare how a fund has performed relative to other
funds in a particular category and are subject to change monthly. The number of Canada Fund Canadian Equity category
funds for Mackenzie Betterworld Canadian Equity Fund for each period are as follows: one year - 590 ; three years - 526 ; five
years - 450 ; ten years - 305.

© 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.

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.

© 2024 Mackenzie Investments. All rights reserved.




