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Fund and Market Insights

e The Fund returned 0.7% in March, underperforming its blended benchmark return of 1.5%.

e  Security selection in financials, consumer discretionary and communication services detracted from performance. This was offset by our
holdings in the consumer staples, utilities and industrials sectors.

e One of our detractors for March was Celestica Inc. Celestica shares have been volatile since they reported a weak Q4 with poor margins
and cash flow. We continue to own shares due to extremely low valuation. We believe their cash flow could improve towards the back half
of 2019, as some working capital usage could be reversed. In addition, we should see a better operating environment that should improve
their operating margins later this year. Management has authorized a share buyback program and expect to be active in 2019.

e The Bank of Canada left its interest rates unchanged at its March meeting and indicated it will continue to be data-dependent over the next
few months. The Federal Reserve also left interest rates unchanged and some market participants now believe both central banks may not
raise them again this year. The Fed also indicated it would slow the pace of runoff of its $4 trillion asset portfolio and eventually end the
runoff of its Treasury holdings at the end of September as a response to the challenges facing the US economy.

e Both the US and Canadian yield curves inverted briefly in late March, after disappointing manufacturing data in the US and Germany lent
further credence to concerns about the slowing global economy and Canada reported a decline in retail sales and weak inflation numbers.
Inverted yield curves have typically preceded recessions by one or two years, but they aren’t necessarily a recession indicator. Instead, the
yield curve inverts when markets expect the Fed to cut rather than raise rates.

e The portfolio managers continue to focus on increasing the Fund’s overall credit quality without sacrificing yield by reducing exposure to
relatively less liquid positions while adding to higher quality names.
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Fund Codes and Management Fees

AD anageme Management
ee Expense Ratio

740 840 7052 3177 1.85% 2.28 %
F 58 0.70 %* 0.93 %
PW 6093 1.70 %* 2.04 %*

MERs as of September 30, 2017.
*Effective June 1,2018 the management fee on Series F changed from 0.85% to 0.70%. The management fee on Series PW
changed from 1.80% to 1.70%. **Pro forma estimate.

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 investor. 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 March 31, 2019 including changes in share value and reinvestment of all
distributions and do 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 includes forward-looking information that is based on forecasts of future events as of March 31, 2019. 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.

Percentile rankings are from Morningstar Research Inc., an independent research firm, based on the Morningstar Canadian Equity Balanced
category, and reflect the performance of the Mackenzie Cundill Canadian Balanced Fund for the 1-, 3-, 5- and 10-year periods as of March 31,
2019. 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 Canadian Equity Balanced funds for the Mackenzie Cundill Canadian Balanced Fund for each period are as follows: one year — 487;
three year — 377; five year — 294; ten year — 157.

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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