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Time to reconsider Canada
S&P/TSX vs S&P 500
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Canada outperforming & Rolling 3Yr Spread

Canada underperforming

Source: Bloomberg, June 30, 1990 to March 31, 2023. Returns calculated in CAD. FOR ADVISOR USE ONLY | 4
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More attractive valuations in Canada
S&P/TSX vs S&P 500 normalized Price to Earnings Ratio
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The power and value of Canadian

banks

S&P/TSX Banks Valuation — Price to Book Value Ratio
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Source: Bloomberg, Jan 30, 2008 to Sept 30, 2023. Highlighted areas indicate recessions
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Canadian banks
are among the
highest quality
banks globally.
They are world
class institutions
that are
instrumental In
capital formation
and prosperity of
the Canadian
economy.
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Canada — A high yielding market
Dividend yield of S&P/TSX vs S&P 500 vs MSCI World
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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. Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund investments. Please read
the prospectus before investing. The content of these slides (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 Morningstar. All rights Reserved.

The information contained herein:

(1) is proprietary to Morningstar and/or its content providers;

(2) may not be copied or distributed;

(3) is not warranted to be accurate, complete or timely.

Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Hypothetical performance is for illustrative purposes only. It is simulated and theoretical and should not be interpreted as an indication or guarantee of future results. Actual performance and the
key components of the Fund may vary significantly. We have made a number of assumptions to calculate the Fund’s and its key components’ hypothetical performance. Hypothetical performance
is calculated gross of fees. The currency associated with hypothetical performance is the Canadian Dollar.

Hypothetical performance is theoretical, is subject to risk, and cannot guarantee or assure future results. Hypothetical performance does not reflect actual client trading or the impact of material
economic and market factors on the teams decision-making process for an actual client account. Hypothetical performance is based on certain assumptions that are based on the current view of
Mackenzie Investments and could change without notice or prove to be incorrect. Different assumptions would produce different results. Performance results were prepared with the benefit of
hindsight. Backtest data are shown before fees and taxes. Additional advisory fees, transaction costs (not included within the assumptions described herein), and other potential expenses are not
considered and would also reduce returns. Actual results experienced by clients may vary significantly from the hypothetical illustrations shown. Backtest data are not included to indicate the future
results that might be generated by the Fund or any of its components and readers should: (i) recognize that any future performance will likely be inconsistent with, and distinct from, that shown; and
(ii) not base any investment decision solely upon this information.
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