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Investments MIVG Monthly Commentary As of: August 31, 2021

One-month Attribution and Weight

Top Sector ‘ % % Avg Key Takeaways
Contributors Contrib. Wot.
Materials 12.03 2.71 o In August, the MSCI World Index had a positive return of 3.63%.

Communication Services 5.93 8.89 e The ETF underperformed the benchmark mainly due to stock selection within the
Health Care 4.16 15.69 consumer discretionary and information technology. Overallocation and stock selection in

Top Sector Detractors : - !
= consumer staples also contributed to underperformance. Stock selection in materials and
Consumer Discretionary 11.63 P P

e L zero exposure to Energy contributed to performance.

Amcor PLC 12.03 2.71

Chubb Limited 10.26 1.48

Danaher Corporation 10.23 3.37

Alibaba Group Holding Ltd. -11.48 2.12

Visa Inc. Class A -5.83 2.67

CME Group Inc. Class A -3.80 0.76

FX Attribution

0.91%

Cash Position Performance Results

-0.9% Since
Major Currency Exposures 1 mo YTD lyr 2yr Incention
usD 54.5% I I e e
EUR ga% | | packenzie vy Global EQUIY | 3005 | 9796 | 167% | 13.4% | 10.8%
L B1% gfg)' UCIERIEIEE 0= 37% | 17.0% | 25.9% | 20.0% | 13.7%

*Inception date: November 22, 2017
Fund and Market Insights

o The ETF underperformed the benchmark mainly due to stock selection within consumer discretionary and information
technology. Stock selection in materials and zero exposure to Energy contributed to relative performance.

o The share price of Danaher rose in August on the back of strong second quarter results, as well as enthusiasm for its
recent acquisition of Aldevron, an increase in the growth rate, and an increase in COVID testing.

e Admiral Group shares gained after the company reported strong H1 results. The company is generally quite agile in its
insurance pricing, which helped them successfully navigate a volatile environment in the past year and half.

e Shares in Compass Group PLC were weak due to increased concerns surrounding the Delta variant. September was
expected to be a major month for re-opening, that is now not the case. While many sporting events and schools are
resuming normal activities, several major US corporations have announced delays to their re-opening plans.
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Disclaimers

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.

Commissions, trailing commissions, brokerage fees, management fees, and expenses all may be associated with mutual fund or ETF investments.
Please read the prospectus before investing. The indicated rates of return are the historical annual compounded total returns as of August 31, 2021
including changes in unit 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. 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 includes forward-looking information that is based on forecasts of future events as of August 31, 2021. Mackenzie Financial Corporation
will not necessarily update the information to reflect changes after that date. Forward-looking statements are not guarantees of future performance
and risks and uncertainties often cause actual results to differ materially from forward-looking information or expectations. Some of these risks are
changes to or volatility in the economy, politics, securities markets, interest rates, currency exchange rates, business competition, capital markets,
technology, laws, or when catastrophic events occur. Do not place undue reliance on forward-looking information. In addition, any statement about
companies is not an endorsement or recommendation to buy or sell any security.

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.
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