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Fund and Market Insights
e  The Fund returned -2.6% during March, underperforming the S&P 500 Index return of 3.4% (CAD).

e  Security selection in industrials, energy and consumer discretionary detracted from performance. Holdings in the health care,
information technology and consumer staples sectors were contributors.

e  Maxar Technologies underperformed during recent months due to forced selling pressure related to its removal from Canadian indices
(the company re-domiciled to the US January 1, 2019). Furthermore, the company continues to experience a slowdown in its GEO
related business, and recently lost connection to one of its newer satellites which will have revenue and cashflow implications until it is
recovered or replaced. We believe that Maxar trades at a considerable discount to its intrinsic value, has numerous catalysts that could
move the share price higher in 2019, and will recover substantially in the coming years as rationality sets in.

e Stericycle Inc. outperformed sharply during the month of March after the company appointed a new CEO and reported quarterly
results that exceeded expectations. While 2019 guidance was below street consensus, earnings expectations are now viewed as being
sufficiently low and new management has a proven track record re: execution (coming from UPS).
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Fund Codes and Management Fees

1588 1845 7112 3172 2.00 % 2.57 %
F 1917 0.80 %" 1.08 %**
PW 6092 1.80 %* 2.21 %"

MERs as of September 30, 2017.
*Effective June 1, 2018, the management fee on Series PW changed from 1.90% to 1.80%, and Series F changed from 1.00% to
0.80%. **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 US Equity category, and reflect
the performance of the Mackenzie Cundill US Class 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 US Equity funds for
the Mackenzie Cundill US Class for each period are as follows: one year — 1,319; three year — 905; five year — 614; ten year — 260.

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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