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1. The compounding effect of reinvested dividends can play a critical role in total return

Dividend investing has been overlooked over the last decade in what has been a low-inflation, predominantly
growth-driven market. We believe we’re in the midst of a regime change. As such, we believe an investment
strategy focused on high-quality dividend-paying companies will play a more important role in generating
attractive total returns in the decade ahead. Research shows the difference between a price-only return and a
total return that includes reinvested dividends can be substantial, due to the compounding effect of reinvested
dividends over time.

Examining the 10-year period from 2010 to 2020, we find that dividends made up just 15% of the total return of
the S&P 500 Index. However, if we look at a 120-year history of the index’s returns, we find that dividends have

contributed more than 40% of the total return. We believe the contribution of dividends to total return will look
more like this longer term average than it has over the last decade. Traditionally, owning high-quality dividend-

paying companies has been a great way to maintain purchasing power in times of elevated inflation.

2. The team’s style agnostic approach allows for flexibility at all points in the market cycle

The beauty of our team’s investment strategy is that we are style agnostic across the value-growth spectrum.
We're proud of our ability to navigate a wide variety of market environments and deliver attractive relative
performance. When you look at the track record of Mackenzie Global Dividend Fund, it has performed well over
the short-term, medium-term and long-term.

The bedrock of our investment philosophy is to own market leaders and high-quality businesses. We can own
companies at different ends of the value-growth spectrum in terms of fundamental valuation. That permeates
across the portfolio and even within our sector allocations. Looking at our financials exposure as an example, we
own banks, which are traditionally considered more value-oriented with low P/E ratios and high dividend yields;
we also own financial companies that might be considered growth-oriented, such as rating agencies. Within
health care, we own a diverse range of stocks from more value-oriented companies like AbbVie, to growth-
oriented companies like Thermo Fisher Scientific. We think this mix of companies with very different profiles and
market dynamics adds to the resilience of the portfolio through a market cycle.

3. A high-quality portfolio for uncertain markets

We are stock pickers. Our ultimate focus is to identify a diverse collection of the best businesses we can find
around the world to provide an attractive risk-adjusted return over time. When you look at the characteristics of
the fund relative to the benchmark MSCI World, the differences are immediately apparent. The companies we
own have sustainable dividends, higher profit margins, reasonable growth rates and stronger balance sheets. All
together, these characteristics contribute to the attractive longer-term returns and lower volatility of the fund
relative to the benchmark. This is a compelling reason to own Mackenzie Global Dividend Fund.
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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.

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 January 17, 2023. 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 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.

©2023 Mackenzie Investments, 180 Queen St W, Toronto, ON, M5V 3K1. All rights reserved.
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