AR B MACKENZIE | s o
E‘% Investments &

=

iZ[ElEE: 2018

Alex Bellefleur
EEBET SO, EECERRIEESR,
BEZ TS EREERK

20175128 20185128 2B SFWE
EiFRT RSN WasElER 29H 318 [El5R [l
IEEERSREREIEE 9.1% 16,209.13 14,322.86 -11.6% -8.9%
BT R 28.1% 24,719.22 23,327.46 -5.6% -3.5%
IZHEEFS00 R EEEN 21.8% 2,673.61 2,506.85 -6.2% -4.4%
NEMETARSTEEL 29.7% 6,903.39 6,635.28 -3.9% -2.8%
BRI SRR S ERIEE 24.6% 513.03 455.66 -11.2% -9.0%
BEIRTAFEAREEENMSE 10.8% 131.41 114.20 -13.1% -10.1%
R AR SR EIRECRIRERIEE 25.5% 2,050.79 1,719.88 -16.1% -13.4%
ERT AR SRR EBISEE 37.7% 1,158.45 965.67 -16.6% -14.5%
EtEx 20175128298 2018128318 Y%
hnre/ZErT 0.80 0.73 -7.8%
i1l ore 0.66 0.64 -3.5%
ERTT/ZETT 1.20 1.15 -4.5%
HEEIZETT 1.35 1.28 -5.6%
£5T/857T 112.69 109.69 2.7%
ESEHIEFEE 2017612829H 2018&12831H HEREE
105 INEXEHES 2.05% 1.97% -8
105 &S 2.41% 2.68% 28
105 EEEES 0.43% 0.24% -19
105 H AR &S 0.05% 0.00% -5
30FIMNEXEIES 2.27% 2.18% -8
305 EE R &S 2.74% 3.01% 27
ARG 2017£E12829H 2018%12831H % £k
BEIEH =iv/En 1,303.05 1,282.45 -1.6%
W ANEE T s = e S 60.42 45.41 -24.8%

R S EIRHU AL
s R ER ORI S BIRE




PN ES

EHEER/MEREEE2018F MK T 8.9% . MEXKIERBHN2017FEFE, BEHHENTHEERIIEARTANS T —EZR
HARE, IIZART(Bank of Canada)iHERIFIZRIE RCERRBIRE TEXRTIME, SREMBETRE,

REEH/ZREGEEHE-EE2018F12A31B—5F

17,000
16,567

16,000
16,209

15,000

14,000

14,323

13,780

13,000
201745128

iR FiE

2018%2H 2018%F48 2018%6H 2018588

SHEER/ZMESGEIEE-AE2018F12A31HI+F
18,000
15,000
12000 |g gog

9,000

1,567
6,000

3,000

0

20185108

2018128

16,567

14,323

20085128
R 54

2009128 20106128 201128 20126128 2013%128 2014128 20158128 20165128

20175128

20185128

£

2 THISEEE: 2018 | FOR ADVISOR USE ONLY

& MACKENZIE

= Investments &%



BERITERMNEART FTHNERERE, ERER-18.3%. FLK, AMEXEERBAEREPERMESCHNERERS
MERBEFITERR T BN . MERNIELFHERITEBRIRTE(16.0%), ARINERNTEHELAYR2017FEXIBREE . BH
KRR, MEAREBRIESTIENEREEER, SHEEBRTEN,

CHEER/SMREGEEH-1TENE

40
30
20
10
0
-10
-20
IREEE R/
EALEZ ) HEZHRE
B EBh Am BiE  BERE 2 IF  ABEE #H
.2@0?58 -89 13.0 2.0 2.0 -0.8 2.4 -8.9 4.3 43 -15.9 -16.0 -18.3
- 2%‘?; 9.1 16.8 7.8 1.2 14.8 19.7 10.8 1.7 133 34.2 22.8 -7.0

IR B8
£F2018-EZE2018F12ANBN—F; £2FE2017-#ZE2017F12B31BH—F

A2 B MACKENZIE

3 iSEkE: 2018 | FOR ADVISOR USE ONLY 4 N S Investments %



EER=

SAEERMS00IEHAE2018F Fk4.4% . BEXERAEERARISESKERS ¥, BEFRRHSFSHRERRENEIKRT, Bh

=B
=4

IBALRRIED, EHHFED)WERRER, NZSQINESS, SeREERBQE . AREEEE=RRR EANSHBsRMS, 85
ZEERTIRRRT S, B, 88R. MR ESBERETET2018FNRRERRKE, BERERSIB-18.1%. —14.7%F1-13.3%
o BEREINAEESMEMTENTREFSS, Dh%56.5%4.1%.

RSO0 IEH - 1T e
40

30

20

ElD% HEERR
REFEEX Bm  EARE  BtE Fm  BERE
MEE a4 65 4 08 | 03 | 22 | 84 | 425 | 430 | 433 | 47 | 484
WEF g 20 21 B0 88 08 B5 3 21 20 838 -0

RiE: T
£F2018-EZE2018F12A3NBI—F;, £F2017-HZE2017F12B31BH—F

SAEEWO004G SR -EE2018F12B31BI—F

3,000
2,931
2,600 | 2,
2,674 2,507
2,351
2,200
20176128 2018428 201844R 2018468 201848H 20185108 20185128
R 8

S2N B MACKENZIE

4 HiSEEE: 2018 | FOR ADVISOR USE ONLY 4 N {Z Investments 1%



EEVNEURRIIRIRTINAEAR . 2200055 EHE2018FRIEEIRZER11.0% . REPDRIRMEREESE MEE ., EE/ERAVRIAMEENS
WEIBR—ERkEL, EmistEtnE st ERAInIFEN . EHE T IR ERRBENAEIEE, ERMHIERAZEE/NEREEIRKE

BERBENRENEE,

BEiEREE - BE2018F12831HMN—F

28,000

24,000 24,719

26,828

23,327

21,792

20,000
20176128
R S

2018%28 201848 201868

ANEMETIEE-EZE2018F12B31BHI—5F

8,500

7,250
6,903

2018488

8,110

20185108

20185128

6,635
6,193

6,000

2017%12R
PR 521E

2018%28 201848 2018568

FEZR2000f58-#E2018F12H31HIY—5F

1,800

1,500 1,536

1,200

2018488

1,741

20185108

20185128

1,349
1,267

20178128
iR 521E

2018528 2018548 2018568

2018488

20184108

20185128

5 THIZEEE: 2018 | FOR ADVISOR USE ONLY

2y

& MACKENZIE

S Investments ##



KRR

HEREERERT, ASHEEMFIBNMNARTHE2018FRE TR . RN, RAIBIEIER(—8.1%)FI3EE(—-8.8%)AERIEL, FI#EE(-18.3%)
FIEEAFI(—13.7%)HImfE . £AZE, BEEH(Nikkei Index)HFEES, £ETEN0.4% . BUMFIZRMARHSEANEELEERTHER,
EARAREE ERMTEHERNE, ME—MEREREEEZAI, EEFEELL, SXRESEREEUNIFIRMNE BB ERE
PRI EERIPRE, ER—(EEMAMEAKERE . HRERERISEAFENTRESLIarEEE TEIMRT .

REEFEHIBRRTE, FEEEEREE(PRNDEHEEERERNEZRIER), N EEREZZRME, SXEEEEHERN
[EREEMRIK. ERTAAERERFHEHISES(MSCI Emerging Markets Index)fE20185F Rk 714.5%, {BHMR—LACEREES
RORSRELLEMASEREE S, WaiE—E AR RMISIERESAER . EETERTHR2018FERERENRTZ—(-22.7%),
BEEIEAEHENTE, EARHETETE. £, BESF2ERTE, EBREGLBRHESINERERIAES.

EEIRTIEEERE (BIERR)-BE2018F12A31H—F
AR W S

Er:I1BOV (07

6.4%

E a5 MEXBOL
Zes: FTSE 100
f&[: DAX
J&B: CAC
TeTTH: AEX
FEAF: FTSE MIB
Fd: SMI
HZ: NKY
Fit: HIS
Z=B: SET
TP EL: KLCI
AN STI
I3 TWSE
g KOSPI
JEAE: PCOMP
EAFIRE: AS30
FRE: Shanghai
EME: Sensex

-22.7%

-20.4%

-13.8%
-6.2%
-8.8%
-6.5%

-18.3%

-15.3%

-8.1%
-4.8%

-7.4%
-4.0%

-13.7%
-10.5%
-1.1%

-10.4%

-10.6%
-3.0%

-8.3%
-3.0%
-6.5%

-5.0%

-16.8%

-13.4%
-11.4%
-8.2%
-3.5%
-5.4%

0.1%

-0.5%

-0.1%

3.7%

-0.3%

0.5%

7.2%
6.9%

-25

BRI EHISORAY

=047
=

-15 -10 -5

#HZE2018F12831HI—F

ERTAFER ERIAFNEER BERIAFERE ERIAFNERE ERTAFIERE
BABMERF AAOAEEE ATEGBEN ATEHEREE  ALHEN
(EIE: (E1E:5 REHR (£5T) ® (81) (%7T)
10.11% 14.91% 14.52% 18.65% -8.24%
-6.88% -5.55% 7.04% A1.75% -0.20%

RHEEm/IZ M2
SEEH

-8.89%
-8.89%

ZHEEF50047
=Eitt
-4.39%
3.98%

B AR ERES
B hnigREEs

SR: $/18 QBRI

A2N B MACKENZIE

6  hiS[EEE: 2018 | FOR ADVISOR USE ONLY {= Investments &



Fl

IZEXHK4T(Bank of Canada)E2018F RIS 25(EEE,, SRR BEFIRIZSEN.76% . ELERBRMHEZITRA, MEXEHEIEE
EEEIERERIKEETT, BEZTIBRERIFRSRHMESELRR, EHRETE. HEItER, PE10FHAREKEZREFIRT
2.04%&E1.97% . EEREWEHFMGISBELT  10FAREREECEFIZER)OBER2.50%, EESNEXNETE, ERREFHEE
55, MEREK, BhBALRREEINEARTERETERGE.

EFIFMEBEE S (Federal Reserve) X LA I E S EIENRE2 5% IR . ERHEESEMUFEREELD, RAEBKSTHEER
B ESINGELASELINR . 10EHIEREENSREFERE2.69%, SHR2018E18M192.41%, OBMIEERI3.24%HE% . LN AE

I, EBEAERERMEFNARET, REHSLREMRERETEMIEAN, NERFEESERNENMESEEIVER MEEH
=

G o

HeEmisRiTERRAmEIBEERTE. BiNRiT(ECB)FIHARIT(Bank of Japan)S&(RIE T E R FIRIEEFIRAE , BEEMR
RITEHRLD T EEBERE, (BREENEREFMFCHIEXIESEEINER,, ZEERT(Bank of England)f#ig#fHs T —RINE, Mm@k
FZa1T(Reserve Bank of Australia) iR ERE)

RITAIZFNOFHIREW I =R —#E2018F 123N BH—5F

nEX
3%
- W b\'\/.'-‘-\""\,\ L
2.04 /
/
1% —
= 10FMNEKEE - NEX-IREFIE
0%
20175128 2018528 2018548 2018568 2018588 20185108 20185128
ARiE: Bt
=
4%
—
29 | 2.41 r /
/
= 10F=EEE — EE-EFEEHER
0%
20178128 2018%2H 2018548 2018568 2018588 20185108 20185128
R il

A2 B MACKENZIE

7 iSEEE: 2018 | FOR ADVISOR USE ONLY / N {Z Investments 1%



RITHE

3.0%
ESE
2.5% —
r e e—— - ——
- - -—- -—- - ek
, | SEAFTE
1.5% ’ —
1.0% —l HH
|
0.5%
EMIRLT
0.0%
20175128 2018%F2H 2018%F4R 2018%F6A 20184%E8H 20184108 20185128

IR 521l

10FER (B

7

9.0%
— 20185128 | ‘
- 20175128 | 1
7.0% ! 3
5.0%
3.0%
1.0%
-1.0% S _ . : .
K |\ o= 4 Kk B B o o@
woo@ & & s R o= € k. oom g B W k &
2 L 3 Kl : K £
e ‘ el
I :
L :
e B | M

IE: S

A2 B MACKENZIE

8 hisERE: 2018 | FOR ADVISOR USE ONLY f \ Investments #%#

=



1=
=

-~

S

FW, ITRETFET7.8% . EFERERNETSAREAE, SFRLHE, REFROIEEHESHENNAFTA, BIUSMCA)RIE
HBFIEINE SR . AR, SHEARNEEERBINE-ERTERRERZBREEARERE, SERAEE LRMAR
EERETENEESNEAEMEEADS. &E, EEERENRER, NEXQBEERE, EREETHRHITAED.
Bt - (o)

20185128 31H&514100

120
= = -x — BUt-ie = Hix-ilw
110
100
90
20175128 2018528 2018548 2018568 2018588 20185108 20185128
IKiR: S

EXTT(-4.5%). Z8E(-5.6% FIASHEEMISERRETII L. EEXERF M REERS(GENM, FED)F RIS EIRSHRT
EA—H, BEEQERBHISHEERRMFERCHIEERIRIE, RESDORELZSMETT,

Bik¥itl—(55T)
20185128318 %3 14100

120
- fT-ET = Bwx-ET  —Hu-Ew

110

100

90
20174128 2018528 2018548 2018568 2018588 20184108 20185128

iR g

A2 B MACKENZIE

9  FISEEE: 2018 | FOR ADVISOR USE ONLY ’ ' {Z Investments #



FEIREIBRER, SELTIENESRETERARTY . TEHBER(-28.1%). mAERF(—13.7%) AR AEHE(-5.3%)RIE R 20
It BREF. BRMGEMNKERRE, BENELEERESEAMOBHRRTENER. AM, BEEENE, ELERESD
FEBREE.

B E B e TTER

2018F12B31H&R51%100

115
— PUiREELLER — ErEHE - SRR
87
73

59

45

20174128 2018%2H 2018%4H 2018%6H 2018%8H 20185108 20185128
KR 548

— FEARD = ENErFtL — HBHIALE [EzElaras THHEEH

TN

N NPT
101 e V\_’\_\N_MH_‘—\—,_/'\—\_,_\/_,_\M
87 A ’ = AL UW\-
™\ =

73

59

45

20174128 2018%2H 201848 2018%6H 2018%8H 20185108 20185128
SRR S8

S2N B MACKENZIE

10  HigERE: 2018 | FOR ADVISOR USE ONLY f \ S Investments i



A=
HonHi S

TR RIEEE2018F FEkT13.0% . $F, HIEKHEREZIREBEE T ATARER. THRINZEEREANREERER, 1T
BREPEFRETCHSENEE, HEUREEARERER. I, EZREERTHECTARER, BAmiEEtTEREZEHM

IBRIEE.

iEEmigE—&=E2018F 1233188

95.0

91.6
88.2
82.5
76.7
70.0
20175128 2018528 2018548 2018468 2018488 20184108 20186128
SR S8

&, FRESE2018F T T24.8%, ENEERSIEIHRANIMKIESIEZA4.6% . BRIERMENITREVESCRETE, MhiE2
5, ER=pEEETRER EERBAHSIRIETE,

WTI e se il B Rmis e

80 76.4

60
60.4

15 454

40
2017128 2018%28 2018%48 2018%68 2018%88 2018%108 2018%12R

SkiE: s21E

TIRFEE

1,400

1,200

1,000
20174128 2018%28 201848 2018568 2018%8H 2018%10H 20185128
R

AN B MACKENZIE
% Investments ##&

11 THigERE: 2018 | FOR ADVISOR USE ONLY =



119

290487 MF3003

PIGEREMSE, LIRNARE,

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. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.

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 2, 2019. 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 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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