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Tail Wind - Three intersecting and irrefutable forces

Environmental stresses
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Sources: Producer Price Index from FRED - US Bureau of Labor Statistics, World population from Our World in Data - Gapminder (v6), HYDE (v3.2), UN (2019), annual CO, emissions from Global Carbon Project,

FOR ADVISOR USE ONLY 3




ﬁ,..\ﬂx MACKENZIE

Investments

What is environmental thematic?

Over 1,300 companies with a cumulative $14 trillion market cap
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Source: Bloomberg. December 2022.
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Energy transition portfolios are the pathway to reduce global
emissions
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Environmental themed strategies offer better exposure
to the great energy transition than most ESG strategies

Generally, ESG integration
focuses on how
companies behave, while

. environmental sector

Environmental  jnyesting focuses on what
Themed companies produce and
Strategy sell.

Sustainable Investing Assets by Strategy, 2020

Impact Investing

Sustainability Themed Investing

Norms-based Screening

ESG strategies have high
correlations to
benchmarks and are less
exposed to environmental
drivers.

Corporate Engagement $10,503

Exclusions $15,031

ESG
Integration

Exposure to environmental drivers

ESG Integration $25,195

2020 Tracking error (diversification)
$ billions, USD u

Source: 2020 Global Sustainable Investment Alliance Review, published biennially
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FTSE EO, ACWI and ESG AWCI

January 2, 2008 - December 31, 2022, $CAD

$45,000
$40,000 —FTSE Environmental Opportunities All-Shares TR CAD
$35000 |——MSCIACWINR CAD m
|
$30,000 | ——MSCI ACWI ESG Leaders NR CAD
$25,000
$20,000
$15,000
$10,000
$5,000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Since common
inception

10 years

FTSE Environmental Opportunities All-Shares TR

CAD -18.6% 10.1% 9.7% 14.3% 8.9%
MSCI ACWI NR CAD -12.4% 5.5% 6.9% 11.4% 7.1%
MSCI ACWI ESG Leaders NR CAD -14.1% 5.4% 7.1% 11.6% 7.6%

Source : Morningstar Direct as of December 31, 2022. Performance in CAD
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Sector Exposure - FTSE EO vs MSCI ACWI
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Carbon footprint screening can lead to unintended consequences
Example: fertilizer producers (publicly reported vs normalized CO, intensities)

Publicly Reported Emissions Intensities Calculated Normalized Emissions Intensities
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Notes: Based on Mackenzie Greenchip Team estimates. The emissions intensity for Nutrien’s nitrogen production operational unit was used for comparability purposes to the major
nitrogen fertilizing producing companies.
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Why divestment won’t work
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Transformative shifts in power economics

Historical Average Levelized Cost of Energy in the U.S. (Unsubsidized)
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Source: Bloomberg LCOE, December 2022
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Solar continues to grow,
manufacturers continue to consolidate

Market Share of Top 10 Module Manufacturers vs. Annual Shipments (GW)
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Sources:

Top 10 manufacturers from 2012-2020 comes from Canadian Solar reports

Top 10 manufacturers for 2021 - https://www.infolink-group.com/energy-article/2021-module-shipment-ranking-Longi-retains-top-spo
Mackenzie Greenchip estimates for 2021-2022t

Bloomberg NEF (estimates for 2023-2025)



https://www.infolink-group.com/energy-article/2021-module-shipment-ranking-Longi-retains-top-spot
https://www.infolink-group.com/energy-article/2021-module-shipment-ranking-Longi-retains-top-spot
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Wind power growth stabilizing

Annual global wind installations 2018 — 2025
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Source: IEA Renewables Report 2021 and 2022
Estimated figures from 2022 to 2025
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Diversified power utilities offer stronger renewable
development pipelines

GW of renewable capacity current and 2030 estimate

121 m GW of Renewable Capacity Current
® GW of Renewable Capacity 2030 Estimate

Orsted NextEra Brookfield Renewable

EDP Enel Engie
Sources: Combination of Factset data (as of November 30, 2022). Annual and Sustainability Reports
EDP : Current installed capacity FY2021 Source : 2021 Annual report. 2030 Capacity estimate, used 2025 targets and then assumed another 10GW of solar and wind each to be added from 2025-2030 Source: Ambition 2030 | Goals and targets 2025 (edp.com) Enel :
Current installed capacity FY2021 Quarterly Bulletin Source: FY2021 Quarterly Bulletin . 2030 Capacity estimate, assumed exit from oil at same rate as exit from gas (0 by 2040), linear rate Source: Results presentation (west.com). Engie : Current installed capacity
Source : Investor Fact Sheet FY 2021. 2030 capacity estimate Source: PowerPoint Presentation (engie.com) and PowerPoint Presentation (engie.com). Orsted : Current installed capacity: FY2021 Source: Orsted Annual report 2021 Estimates made in determining
electricity generation capacity from biomass, thermal power ex bio mass was assumed at a 70% gas 30% coal split. 2030 Capacity Estimate Source: orsted-cmd-2021.ashx (azureedge.net). Assuming fossil phase out timeline based on net zero timeline. NextEra : Current
capacity FY2021 Source: Bloomberg. 2030 Capacity Estimate Source: 2021 NEE_ESG_Report_vF.pdf (nexteraenergy.com). Assumptions based on 2030 FPL and GP projected mix, solar targets, other assumptions, assume maintaining gas assets and phasing out coal.
BEP : Current capacity FY2021 Source : Brookfield Annual report 2021 Additional disclosure from BEP IR : 2030 Capacity based on current pipeline of 31GW, assuming similar mix of wind/solar as current capacity Source: https://bep.brookfield.com/sites/bep-brookfield-

ir/files/brookfield/bep/presentation/brookfield-renewable-corporate-profile-aug-2021-vF.pdf



https://www.edp.com/sites/default/files/2022-03/RC%20EDP_ENG_Unofficial%20Version%20-%20Unaudited.pdf
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.edp.com%2Fsites%2Fdefault%2Ffiles%2F2021-09%2F20210316_ESG2030_Ambition2030_Targets2025%2520-%2520Public%2520FINALb.pdf&data=04%7C01%7CJohn.Cook%40mackenzieinvestments.com%7C4b88e8cd9e73421848a908d9bbfab622%7Cdc411c631f524491bb51c4d215a1de23%7C0%7C0%7C637747507727930855%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=diTTrQqgSCpC1daW%2Fz04yKsPNqjY7UWgY5G6IpI%2B%2BLY%3D&reserved=0
file:///C:/Users/PADORE/Downloads/Enel%20Quarterly%20Bulletin%20FY%202021%20-%20EN.pdf
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fassets.main.pro2.maf.wdc.west.com%2F0ee2bf17460a4c5c9034624a9fe78433%2FENEL_CMD_2021.pdf&data=04%7C01%7CJohn.Cook%40mackenzieinvestments.com%7C4b88e8cd9e73421848a908d9bbfab622%7Cdc411c631f524491bb51c4d215a1de23%7C0%7C0%7C637747507727930855%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=TqFumGvs4mTtUipCCP4eVrHC7fqSb9wR0F40sAnZaKU%3D&reserved=0
https://www.engie.com/sites/default/files/assets/documents/2022-05/ENGIE%20Fact%20Sheet%20-%20As%20at%2031.12.2021.pdf
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.engie.com%2Fsites%2Fdefault%2Ffiles%2Fassets%2Fdocuments%2F2021-05%2FENGIE%2520SU%25202021%2520Presentation%2520VDEFF.pdf&data=04%7C01%7CJohn.Cook%40mackenzieinvestments.com%7C4b88e8cd9e73421848a908d9bbfab622%7Cdc411c631f524491bb51c4d215a1de23%7C0%7C0%7C637747507727930855%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=dPYOoDRNjSd6cmEvnJIS418w5U49TB7uQynHmK%2BWJ3A%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.engie.com%2Fsites%2Fdefault%2Ffiles%2Fassets%2Fdocuments%2F2021-03%2FENGIE%2520FY%25202020%2520Presentation%2520VDEFFFF.pdf&data=04%7C01%7CJohn.Cook%40mackenzieinvestments.com%7C4b88e8cd9e73421848a908d9bbfab622%7Cdc411c631f524491bb51c4d215a1de23%7C0%7C0%7C637747507728087083%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=SVbh6%2BOU2fq3zQQVfpKCInQ%2Ft30kwgg3xgst6ESuw%2Fk%3D&reserved=0
https://orstedcdn.azureedge.net/-/media/annual2021/annual-report-2021.ashx?rev=9d4904ddf4c44594adab627f7e4c62be&hash=69CE31C5D5935DD0DB46313E3BDEC952
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Forstedcdn.azureedge.net%2F-%2Fmedia%2Fwww%2Fdocs%2Fcorp%2Fcapital-markets-day%2Forsted-cmd-2021.ashx%3Fla%3Den%26rev%3Dda14b529197a41a38fa3240aaad5bb32%26hash%3D45D328A36EF62A67941E437042B15B5B&data=04%7C01%7CJohn.Cook%40mackenzieinvestments.com%7C4b88e8cd9e73421848a908d9bbfab622%7Cdc411c631f524491bb51c4d215a1de23%7C0%7C0%7C637747507728087083%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=QBWk0e%2BfwWHmD%2FGAB8Z6C%2Fk7EEF8v7ib%2Bxb3%2BXLHIMc%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.investor.nexteraenergy.com%2F~%2Fmedia%2FFiles%2FN%2FNEE-IR%2FSustainability%2F2021_NEE_ESG_Report_vF.pdf&data=04%7C01%7CJohn.Cook%40mackenzieinvestments.com%7C4b88e8cd9e73421848a908d9bbfab622%7Cdc411c631f524491bb51c4d215a1de23%7C0%7C0%7C637747507728087083%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=zfUOno82KQNJLozHjuss2EyDih72aUDoJSwvREca5ZI%3D&reserved=0
https://bep.brookfield.com/sites/bep-brookfield-ir/files/brookfield/bep/reports-and-filings/regulatory-filings/annual-reports/2021/bep-2021-annual-report.pdf
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbep.brookfield.com%2Fsites%2Fbep-brookfield-ir%2Ffiles%2Fbrookfield%2Fbep%2Fpresentation%2Fbrookfield-renewable-corporate-profile-aug-2021-vF.pdf&data=04%7C01%7CJohn.Cook%40mackenzieinvestments.com%7C4b88e8cd9e73421848a908d9bbfab622%7Cdc411c631f524491bb51c4d215a1de23%7C0%7C0%7C637747507728087083%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=P3gMydobM%2Bjta7jpkBl02LTf%2BfLD%2Bec0%2BIfy3MFNlzo%3D&reserved=0
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Aluminum, Copper, Nickel, Lithium and Cobalt are the
most critical metals for electrification

160 4.5
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' ! —I -
Aluminum Copper Nickel Lithium Cobalt
m 2021 production  ®2040 demand estimate m 2021 production  ®2040 demand estimate

Sources/Notes: All amounts in Megatonnes. For production, International Aluminium Institute, Bloomberg New Energy Finance and the International Energy Agency (IEA). For estimates, S&P Global, International Monetary Fund (IMF) and IHS
Markit. The demand estimates are what the Mackenzie Greenchip team has calculated to be reasonable based on current growth trajectories.
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Higher battery prices likely to effect EV adoption rates
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Source:Bloomberg, BNEF Lithium-ion Battery Pack Prices Rise for First Time to an Average of $151/kWh | BloombergNEF (bnef.com).
BNEF. Automoblog The Auto Industry’s Big Challenge, Januaryll, 2023.
* Mackenzie Greenchip estimate for 2022



https://about.bnef.com/blog/lithium-ion-battery-pack-prices-rise-for-first-time-to-an-average-of-151-kwh/
https://www.automoblog.net/research/news/semiconductor-shortage-explained/
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Soaring power electronics demand

Number of semiconductors and MLCCs in ICE vs. BEVs

10,000
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8,000 capacitorsin a
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Source: Jeffries, 2023 Japan/Electric Components report, Jan. 19, 2023. IDTech, EV Power Electronics, Sep. 23, 2021. Mackenzie Greenchip Estimates Infineon Q4, 2022

Projected semi content costs by 2027
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Agricultural technologies can reduce emissions and
iImprove economics

Amount of savings that are possible using a leading tractor manufacturer’s top-technology on a 3,000 acre cotton farm

$50 saved
per acre

bags of seed gallons of gallons of fuel
insecticide

489 metric tons of
Co2e emissions
reduced per year

gallons of gallons of pounds of -
herbicides nitrogen fertilizer potassium fertilizer

Source : John Deere 2021 Sustainability Report sustainability-report-2021.pdf (deere.com)



https://www.deere.com/assets/pdfs/common/our-company/sustainability/sustainability-report-2021.pdf
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How does environmental thematic fit in a DC plan?

“In 2022, the global population surpassed 8 billion,
resource prices reached historic levels, and global CO,
emissions surpassed 37.5 billion tons, the most ever.
Our key takeaway — the value of environmental
solutions has never been greater!”

Quote from Mackenzie’s 2023 Environmental Outlook (the “Green Book”)

Source: Mackenzie’s 2023 Environmen tal Outlook



https://www.mackenzieinvestments.com/content/dam/mackenzie/en/insights/mi-2023-green-book-en.pdf
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Portfolio Management Team

John A. Cook, CIM
Senior Vice-President, Portfolio Manager, Team Co-Lead
Mackenzie Greenchip Team

Investment experience since 1991

John's career in the investment industry began in 1991. He was President of
Greenchip Financial Corp. since it was founded in 2007 and became part of
Mackenzie Investments in 2021. Prior to Greenchip, John led corporate
development at one of Canada’s largest innovation hubs. He has also held a
number of executive positions at Canadian mutual fund companies.

John holds a BA from Queen's University and the Chartered Investment
Manager (CIM) designation.
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Portfolio Management Team

Gregory Payne, PhD, CFA

Senior Vice-President, Portfolio Manager, Team Co-Lead
Mackenzie Greenchip Team

Investment experience since 1999

Greg’s career in the investment industry began in 1999 with over a decade
focused exclusively on environmental sectors. Prior to joining the Greenchip
team, Greg held several roles with increasing responsibilities within the portfolio
management team for a large capital management firm with over $200 million
of retail and institutional client assets.

Greg holds a BSc from the University of Western Ontario, and both an MA and
PhD in Economics from the University of Toronto. He is also a CFA charterholder.
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Disclaimer

For Institutional Use Only. Issued by Mackenzie Financial Corporation (“Mackenzie”).
The information expressed herein is as of January 31, 2023 and is subject to change without notice.

This presentation is being provided solely for due diligence and informational purposes and does not constitute an offer to sell, or a solicitation of an offer to buy, any type of securities. The
information herein is provided solely to gauge prospective interest in certain investments or investment advisory services implementing the featured strategies that are offered by Mackenzie.

These materials may contain “forward-looking” information that is not purely historical in nature, and such information may include, among other things, projections, forecasts or estimates of

cash flows, yields or returns, volatility, scenario analyses and proposed or expected portfolio composition. The words “anticipates”, "assumes", “believes”, “budgets”, “could”, “estimates”,
“expects”, “forecasts”, “intends”, “may”, “might”, “plans”, “projects”, “schedule”, “should”, “will”, “would” and similar expressions are often intended to identify forward-looking information, although
not all forward-looking information contains these identifying words. The forward-looking information contained herein is based upon certain assumptions about future events or conditions and is
intended only to illustrate hypothetical results under those assumptions (not all of which will be specified herein). Not all relevant events or conditions may have been considered in developing
such assumptions. The success or achievement of various results, targets and objectives is dependent upon a multitude of factors, many of which are beyond the control of the investment
advisor. No representations are made as to the accuracy of such estimates or projections or that such projections will be realized. Actual events or conditions are unlikely to be consistent with,

and may differ materially from, those assumed.

Certain information contained in this document is obtained from third parties. Mackenzie believes such information to be accurate and reliable as at the date hereof, however, we cannot
guarantee that it is accurate or complete or current at all times. The information provided is subject to change without notice and Mackenzie cannot be held liable for any loss arising from any
use of or reliance on the information contained in this document. No portion of this communication may be reproduced or distributed to anyone without the express permission of Mackenzie.

Investing involves risk. The sector and geographic allocations, top-ten portfolio holdings and other portfolio characteristics shown, reflect the portfolio characteristics of a representative
account. Actual client portfolios, however, may differ as a result of account size, client-imposed investment restrictions, the timing of client investments and market, economic and individual
company considerations.

The portfolio holdings shown do not represent all of the securities purchased, sold or recommended and in the aggregate may represent only a small percentage of portfolio holdings. You
should not assume that an investment in any of the above securities was or will be profitable. The information expressed herein does not constitute a recommendation or solicitation to buy or
sell any particular security.

Past performance does not guarantee or indicate future results. The performance information shown does not reflect the performance that any other client account investing in the same or
similar securities may have had during the period. The performance of other client accounts is likely to differ from the performance shown for a variety of reasons, including, but not limited to:
differences in market conditions, portfolio turnover and in the number, types, availability and diversity of securities that can be purchased; economies of scale, regulations and other factors
applicable to the management of large separate accounts and mutual funds; client-imposed investment restrictions; the timing of client investments and withdrawals; the deduction of taxes; tax
considerations; and other factors. Results reflect the reinvestment of dividends, income and other earnings. Returns for periods greater than one year are annualized. Moreover, the
performance information shown above is presented on a gross-of-fees basis. Gross-of-fees performance results do not reflect the deduction of investment advisory fees and other expenses
except for brokerage commissions and other trading expenses. If those fees and costs were reflected, results would be reduced. Performance reflects reinvestment of dividends, interest or other
distributions. Taxes have not been deducted. Information about Mackenzie’s investment advisory fees will be provided upon request.
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