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Global macro overview
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Asset class performance (YTD returns)
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US average effective tariff rate since January 1, A
2025 (percent of goods 1mports)
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Asset mix recommendations



Asset allocation recommendation
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International markets:
Compelling prospects lie overseas
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Historical forward P/E
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Quantitative investing:
Uncovering alpha 1n any market



Overview of NLP and machine learning based A
factors

Our team uses natural language processing (NLP) to extract and analyze textual information from company
financial reports. We identify peer companies based on common themes discussed in their reports, and
construct peer-group momentum factor. We built this model to capture the world’s most spoken languages, for
example, English, Japanese, Korean and Chinese.

NLP-based peer groups

We apply non-linear machine learning techniques to capture human biases in sell side analysts’ consensus
Fundamentals prediction estimates; positioning portfolios towards stocks with conservative estimates of their fundamentals and away
from those with overly optimistic consensus forecasts.

Our team applies large language models (LLM) to capture sentiment of language used during company earnings
Text-based sentiment (LLM) calls. They are much more powerful than previously available sentiment analysis tools and perform on par or
better than alternative models that rely on human transcription.

Source: Mackenzie Global Quantitative Equity Team.
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Energy and commodities:
Reaching an inflection point
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Global electricity infrastructure investment
Today vs. ~2030 need
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Source: IEA World Energy Investment 2024 (grids = $400 billion in 2024); IEA World Energy Investment 2025 executive summary (grids = $400 billion now); IEA Electricity Grids & Secure Energy Transitions 2023 (need = $600B/yr by 2030 for T&D); IEA
Building the Future Transmission Grid 2025 (transmission = $140 billion in 2023; need $250-300 billion/year).
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Private markets:
Opportunity amid uncertainty



Market resilience
Private markets vs. traditional 60/40
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Source: Preqin and MSCI, as at December 31, 2024. Traditional 60/40 is comprised of MSCI World Index GR CAD (20%), S&P/TSX. Composite Index TR CAD (20%), S&P 500 TR CAD (20%), ICE Bofa Canada Broad Market TR CAD (40%). The private
markets portfolio is comprised of Preqin Global Private Equity Index CAD (1/3), Preqin Global Private Credit Index CAD (1/3), Preqgin Global Private Infrastructure Index CAD (1/3). Portfolios are rebalanced on a quarterly basis. Data denominated in CAD.

Private equity returns are shown net of fees, expenses and carried interest.
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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 investor
sales communication rules. Mackenzie disclaims any responsibility for any advisor sharing this with investors. 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. This commentary is general in nature and cannot take into account the financial circumstances or objectives of any
investor. As such, investors should consider their financial circumstances and objectives before making any financial decisions.

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund or ETF investments. Please
read the prospectus before investing. Investment 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 November 25, 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.

© 2025 Mackenzie Investments. All rights reserved.
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