MACKENZIE CUNDILL CANADIAN SECURITY CLASS

CANADIAN EQUITY FUND

Interim Management Report of Fund Performance
For the Six-Month Period Ended September 30, 2018

This Interim Management Report of Fund Performance contains financial highlights but does not contain either the interim financial report or annual financial statements of the
investment fund. You may obtain a copy of the interim financial report or annual financial statements, at no cost, by contacting us using one of the methods noted under Fund
Formation and Series Information or by visiting the SEDAR website at www.sedar.com.

Securityholders may also contact us using one of these methods to request a copy of the investment fund’s proxy voting policies and procedures, proxy voting disclosure record
or quarterly portfolio disclosure. Every effort has been made to ensure that the information contained in this report is accurate as of the dates indicated in the report; however,
the Fund cannot guarantee the accuracy or the completeness of this material. For more information, please refer to the Fund'’s Simplified Prospectus, Annual Information Form
and Fund Facts, which may also be obtained, at no cost, using any of the methods outlined above.

For the Fund’s current net asset values per security and for more recent information on general market events, please visit our website.

ANOTE ON FORWARD-LOOKING STATEMENTS
This report may contain forward-looking statements that reflect our current expectations or forecasts of future events. Forward-looking statements include statements that are predictive in nature, depend upon or refer

to future events or conditions, or include words such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “estimates”, “preliminary”, “typical” and other similar expressions. In addition, these statements may
relate to future corporate actions, future financial performance of a fund or a security and their future investment strategies and prospects. Forward-looking statements are inherently subject to, among other things, risks,
uncertainties and assumptions that could cause actual events, results, performance or prospects to differ materially from those expressed in, or implied by, these forward-looking statements. These risks, uncertainties
and assumptions include, without limitation, general economic, political and market factors in North America and interationally, interest and foreign exchange rates, the volatility of global equity and capital markets,
business competition, technological change, changes in government regulations, changes in securities laws and regulations, changes in tax laws, unexpected judicial or regulatory proceedings, catastrophic events
and the ability of Mackenzie to attract or retain key employees. The foregoing list of important risks, uncertainties and assumptions is not exhaustive. Please consider these and other factors carefully and do not place
undue reliance on forward-looking statements.

The forward-looking information contained in this report is current only as of the date of this report. There should not be an 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.
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CANADIAN EQUITY FUND

Management Discussion of Fund Performance

November 13, 2018

This Management Discussion of Fund Performance presents the portfolio
management team’s view on the significant factors and developments
during the period ended September 30, 2018, that have affected the
Fund’s performance and outlook. If the Fund was established during the
period, “period” represents the period from inception to the end of the
fiscal period. For information on the Fund’s longer-term performance, as
applicable, please refer to the Past Performance section of the report. In
this report, “Mackenzie” refers to Mackenzie Financial Corporation, the
manager of the Fund. In addition, net asset value (“NAV”) refers to the
value of the Fund as calculated for transaction purposes, on which the
discussion of Fund performance is based.

Results of Operations

Investment Performance

The performance of the Fund’s Series A securities is discussed below. The
performance of all series is shown in the Past Performance section of the
report. Where series returns differ, it is primarily because different levels
of fees and expenses were charged to each series, or because securities of
a series were not issued and outstanding for the entire reporting period.
Please refer to the Fund Formation and Series Information section of this
report for the varying management and administration fees payable by
each series.

During the period, the Fund’s Series A securities returned 4.4% (after
deducting fees and expenses paid by the series). This compares with a
return of 7.3% for a blended index composed of a 60% weighting in the
Fund’s broad-based index, the S&P/TSX Composite Index (returned 6.2%),
a 30% weighting in the S&P 500 Index (returned 11.8%) and a 10%
weighting in the MSCI EAFE (Net) Index (returned 0.6%). All index and
series returns are calculated on a total return basis in Canadian dollar
terms. Investors cannot invest in the index without incurring fees, expenses
and commissions, which are not reflected in the index returns.

Despite heightened trade uncertainty and rising interest rates, the
Canadian equity market posted a gain over the period in response to
improved economic growth and strong corporate earnings. Higher oil prices
led to more favourable investor sentiment toward the energy sector. The
Bank of Canada increased its policy rate in July. This helped bolster bank
stocks, which also benefited from improved profit margins. The health care
sector experienced significant growth as valuations of cannabis-related
stocks surged.

Within the S&P/TSX Composite Index, health care, industrials and
information technology were the strongest sectors, while materials,
consumer discretionary and utilities were the weakest.

The global economy expanded over the period despite continued trade
and geopolitical uncertainty. The U.S. Federal Reserve raised the federal
funds rate twice in response to the strengthening U.S. economy and
rising inflation. The European Central Bank kept its policy rate steady,
but confirmed that it will conclude its asset purchase program at the end
of 2018. Emerging markets equities fell in response to rising interest rates,
a stronger U.S. dollar and global trade tensions.

Within the S&P 500 Index, health care, consumer discretionary and
information technology were the strongest sectors in Canadian dollar
terms, while financials, materials and consumer staples were the weakest.

Within the MSCI EAFE (Net) Index, Israel, Norway and New Zealand were the
strongest performers in Canadian dollar terms, while Italy, Belgium and
Austria were the weakest. From a sector perspective, energy, health care
and materials were the strongest performers, while financials, real estate
and consumer discretionary were the weakest.

The Fund underperformed the broad-based index primarily due to stock
selection in the financials and health care sectors. From a geographic
perspective, the Fund’s exposure to the United Kingdom detracted from
performance. Given the Fund’s mandate, the return of the blended index is
a more meaningful comparison.

The Fund underperformed the blended index primarily as a result of stock
selection in the financials and information technology sectors. From a
geographic perspective, the Fund’s stock selection in the United States and
United Kingdom also detracted from performance.

Conversely, stock selection in the energy sector contributed to the Fund’s
performance relative to the blended index, as did stock selection in Canada.

The Fund’s strategy of partially hedging select foreign currency exposure
had no significant impact on performance.

Over the period, portfolio activity and market effect resulted in increased
exposure to Switzerland, and decreased exposure to the United Kingdom
and the United States. At the sector level, exposure to energy increased,
while exposure to consumer discretionary, financials and materials
decreased. Changes to the portfolio included the elimination of the
positions in American International Group Inc. and Twenty-First Century
Fox Inc.

Net Assets

The Fund’s NAV declined by 1.0% to $191.6 million at September 30,
2018, from $193.5 million at March 31, 2018. This change was composed
primarily of $9.1 million in net income (including dividend and interest
income) from investment performance, after deducting fees and expenses,
$10.5 million in net redemptions, and $0.6 million in cash distributions.

Fees and Expenses

The annualized management expense ratio (“MER”) for Series A of
2.48% during the period ended September 30, 2018, was unchanged
from the MER for the year ended March 31, 2018. The MERs (before and
after waivers or absorptions, if any) for each series are presented in the
Financial Highlights section of this report. The MERs for Series F, Series PW,
Series PWFB, Series PWT6 and Series PWT8 decreased due to a decrease in
the management and/or administration fee rates effective June 1, 2018, as
noted in the Fund Formation and Series Information section of the report.
The MERs for Series F, Series PW and Series PWFB also decreased due to a
decrease in fund costs.
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Recent Developments

On September 21, 2018, Simon Chiu of the Mackenzie Cundill team
replaced William Aldridge of the Mackenzie North American Equities team
as co-portfolio manager of the Fund.

The portfolio management team believes that the global economy is on
a strong footing. In the team’s opinion, solid job growth and corporate
profitability, low unemployment, strong consumer and business confidence,
increasing capital expenditures, steady wage gains, and rising inflation
and interest rates will be beneficial for value-oriented stocks, and the
portfolio is therefore well positioned. Trade tensions are certainly causing
concern, but the team does not anticipate global trade developments
that would have a significant impact on the Fund’s holdings. The team
continues to find what it believes to be compelling value investment
opportunities in select segments of the Canadian stock market.

Effective June 1, 2018, Series PWF securities were consolidated into
Series F securities, and Series PWF8 securities were consolidated into
Series F8 securities.

Effective January 1, 2019, Series PWT6 will be renamed Series PWT5 and
Series T6 will be renamed Series T5, and the fixed-rate distributions of
these series will change from 6% to 5%.

Related Party Transactions

The following arrangements result in fees paid by the Fund to Mackenzie or
to companies affiliated with the Fund.

Management and Administration Services

For each applicable series, the Fund paid management fees and
administration fees to Mackenzie at the annual rates specified under Fund
Formation and Series Information in this report and as more fully described
in the Prospectus. In return for the administration fees, Mackenzie pays
all costs and expenses (other than certain specified fund costs) required
to operate the Fund that are not included in management fees. See also
Management Fees.

Other Related Party Transactions

Investment funds managed by Mackenzie invest in Series R securities of
the Fund on a prospectus-exempt basis in accordance with the investment
objectives of those funds. At September 30, 2018, funds managed by
Mackenzie owned 4.7% of the Fund’s NAV. All related party transactions are
based on the NAV per security on each transaction day.

At September 30, 2018, Mackenzie had an investment of $6,893 in the
Fund (less than 0.1% of the Fund’s NAV).
The Fund did not rely on an approval, positive recommendation or standing

instruction from the Mackenzie Funds’ Independent Review Committee with
respect to any related party transactions.

Past Performance

The following bar charts present the performance of each series of the Fund
for each of the fiscal periods shown. The charts show, in percentage terms,
how much an investment made on the first day of each fiscal period, or
on the series inception or reinstatement date, as applicable, would have
increased or decreased by the last day of the fiscal period presented. Series
inception or reinstatement dates can be found under Fund Formation and
Series Information.
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Summary of Investment Portfolio at September 30, 2018 Top 25 Holdings
Portfolio Allocation % of NAV Issuer/Underlying Fund % of NAV
Equities 96.7 Citigroup Inc. 7.0
Mutual funds 1.8 Bank of America Corp. 6.6
Cash and short-term investments 1.3 Chesapeake Energy Corp. 5.0
Other assets (liabilities) 0.2 Nutrien Ltd. 41
Canadian Pacific Railway Ltd. 40
Regional Allocation % of NAV Alimentation Couche-Tard Inc. 34
Canadian National Railway Co. 31
Canada 52.9
. Cenovus Energy Inc. 3.0
United States 32.3 o
. . E-L Financial Corp. Ltd. 2.9
United Kingdom 5.1 .
. Celestica Inc. 2.8
Switzerland 2.5
Cash and short-term investment 13 Teck Resources Ltd. 2.8
ash and snort-term Investments ' Boardwalk Real Estate Investment Trust 2.1
Luxembourg 1.3 )
Granite Real Estate Investment Trust 2.3
South Korea 1.2 .
Enbridge Inc. 2.1
France 1.1 . .
Chi 11 Precision Drilling Corp. 2.1
| na [p  Liberty Global PLC 1.9
apan A ' Mackenzie Cundill International Fund Series R 1.8
Other assets (liabilities) 0.2 .
Rowan Companies Inc. 1.8
] . Loblaw Companies Ltd. 1.8
Sector Allocation % of NAV Barclays PLC 16
Financials 25.6 ShawCor Ltd. 1.5
Energy 18.0 Hudson’s Bay Co. 1.5
Industrials 9.6 Cash and short-term investments 1.3
Materials 9.4 Empire Co. Ltd. 1.3
Consumer staples 7.6 UBS Group AG 1.3
Consumer discretionary 7.3
Information technology 6.9 Top long positions as a percentage
Real estate 5.6 of total net asset value 69.7
Health care 5.9
Mutual funds _ 18 The Fund held no short positions at the end of the period.
Ca_s_h_ and short-term investments 13 For the prospectus and other information about the underlying fund(s) held in the
Utilities o 1.2 portfolio, visit www.mackenzieinvestments.com or www.sedar.com.
Other assets (liabilities) 02 The investments and percentages may have changed since September 30, 2018,
3 due to the ongoing portfolio transactions of the Fund. Quarterly updates of holdings
Net Currency Exposure % of NAV are available within 60 days of the end of each quarter except for March 31, the
Canadian dollar 63.2 Fund’s fiscal year-end, when they are available within 90 days.
U.S. dollar 21.7
British pound 2.5
Swiss franc 2.5
Euro 1.9
South Korean won 1.2
Japanese yen 1.0
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Financial Highlights

The following tables show selected key financial information about the
Fund and are intended to help you understand the Fund’s financial
performance for each of the fiscal periods presented below. If during the
period a fund or series was established or reinstated, “period” represents
the period from inception or reinstatement to the end of that fiscal period.
Series inception or reinstatement dates can be found under Fund Formation

and Series Information.

THE FUND’S NET ASSETS PER SECURITY ($)'

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series A 2018 2018 2017 2016 2015 2014
Net assets, beginning of period 2065 2076 1692 2050 1976 1634
Increase (decrease) from operations:
Total revenue 022 038 038 037 030 033
Total expenses (027) (0.53) (0.50) (0.49 (0.53) (0.48)
Realized gains (losses) for the period 100 131 039 156 181 150
Unrealized gains (losses) for the period 010 (1.28) 353 (4.51) (0.60)  2.07
Total increase (decrease) from
operations? 105 (012 380 (307) 098 342
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - (0.01) (0.10) (0.24) -
From capital gains (0.39) - - (041 - -
Return of capital - - - - - -
Total annual distributions® (0.39) - (0.01) (0.51) (0.24) -
Net assets, end of period 2019 2065 2076 1692 2050 19.76
Sep.30 Mar.31 Mar. 31 Mar.31 Mar.31 Mar. 31
Series D 20018 2018 2017 2016 2015 2014
Net assets, beginning of period mnn 171 949 11.07 1046 10.00
Increase (decrease) from operations:
Total revenue 012 022 021 020 016 003
Total expenses (0.10) (0200 (0.19) (0.18 (0.19) (0.03)
Realized gains (losses) for the period 031 123 020 103 091 022
Unrealized gains (losses) for the period 0.6  (0.72) 199  (244) (0.32) 018
Total increase (decrease) from
operations? 039 053 221 (139 056 040
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - (0.01) (0.04) - - -
From capital gains (0.29 (0.02) - - - -
Return of capital - - - - - -
Total annual distributions® (0.29) (0.03) (0.04) - - -
Net assets, end of period 1200 1171 1071 949 11.07 1046

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31

Series E 0018 2018 2017 2016 2015 2014
Net assets, beginning of period nfa  nfa 1167 1416 1356 1105
Increase (decrease) from operations:
Total revenue nfa  nfa 020 025 020 02
Total expenses nfa nfa (0.17) (0.16) (0.16) (0.14)
Realized gains (losses) for the period nfa nfa 066 166 114  1.00
Unrealized gains (losses) for the period ~ nfa n/a 240  (3.05) (041) 141
Total increase (decrease) from
operations’ na nfa 315 (1300 078 249
Distributions:
From net investment income
(excluding dividends) nfa  n/a - - - -
From dividends nfa n/a (005 (0.09) (0.27) -
From capital gains nfa  n/a - (0.45) - -
Return of capital nfa  n/a - - - -
Total annual distributions® na  nfa (0.05) (0.54) (0.27) -
Net assets, end of period nfa  nfa 1443 1167 1416 1356
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F 018 2018 2017 2016 2015 2014
Net assets, beginning of period 2354 235 1905 2311 2204 18.03
Increase (decrease) from operations:
Total revenue 025 044 043 042 034 036
Total expenses (0.13) (033 (032 (0.30) (0.33) (0.30)
Realized gains (losses) for the period 059 129 054 189 202 161
Unrealized gains (losses) for the period 012 (1.46) 400  (5.12) (067) 230
Total increase (decrease) from
operations’ 083 (0.06) 465 @11) 136 397
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - (0.06) (0.08) (0.14) (0.29) -
From capital gains (0.63) (0.11) - (0.69) - -
Return of capital - - - - - -
Total annual distributions® (0.63) (0170 (0.08) (0.83) (0.29 -
Net assets, end of period 413 2354 2356 1905 2311 22.04

(1) These calculations are prescribed by securities regulations and are not intended to be a
reconciliation between opening and closing net assets per security. This information is derived
from the Fund’s unaudited interim financial statements and audited annual financial statements.
The net assets per security presented in the financial statements may differ from the net asset
value per security calculated for fund pricing purposes. An explanation of these differences can

be found in the Notes to Financial Statements.

S

Net assets and distributions are based on the actual number of securities outstanding at the

relevant time. The increase/decrease from operations is based on the weighted average number of

securities outstanding over the fiscal period.

(3) Distributions were paid in cash/reinvested in additional securities of the Fund, or both.
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THE FUND'S NET ASSETS PER SECURITY ()" (cont'd) Sep.30 Mar3! Mar31 Mar3! Mar31 Wa3i

Series | 2018 2018 2017 2016 2015 2014
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series F8 018 2018 2007 20016 2015 2014 Net assets, heginning of period 2231 2229 1810 2195 2106 178
- . Increase (decrease) from operations:
Net assets, beginning of period 1500 nfa  nfa  nfa  nfa 0/ Total revente 024 041 040 040 030 035
Increase (decrease) rom aperations: Totl expenses 02 (04D (039 (038 04D (036)
Tt revenue B0 wawa o wa e e e i (s frtheperind 084 142 060 166 174 159
Totallexpen§es , 006) wa va v e na Unrealized gains (losses) for the period 0.1 (1.37) 378 (4.83) (0.64) 220
Realized gains (losses) fortheperiod ~ 0.07  n/a  nfa  nla  nfa  nla Totalincrease (decrease) from
Unrealized gains (losses) for the period ~ 0.09 nfa n/a nfa nfa n/a operations’ 108 005 439 (315 101 378
Total increase (decrease) from Distributions: ' ' ' ' ' '
operations? 006 na nla nla na nha From nel in.vestment income
Distributions: (prcluding dividends) S
From net investment income From dividends - 00) 00) 0 0 -
(excluding dividends) - nla na na na From capital gains 05 (001) —(058) ~ B
From dividends - nla na na na 0 Retur of capita _ ~ B ~ ~ B
From capital gains - vana e e g ittt 05) 00 00 01 032 -
fetum of captel (O40) - oleole - nle e ey gt end of peiod 0% 231 28 BI AK 210
Total annual distributions’ (040) nfa  na  nfa  na nha
Net assets, end of period 1475 nfa nla  nla a0 Sep.30 Mar.31 Mar.31 Mar31 Mar31 War31
Series J 2018 2018 2017 2016 2015 2014
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series FB 018 2018 2017 2016 2015 2014 Netassets, heginning of period 1544 1546 1258 1525 1472 1212
o , Increase (decrease) from operations:
Net assets, beginning of period 1092 1093 884 10.00 nfa n/a Total revene 06 028 028 027 02 0ot
Increase (decrease) from operations: Tota expenses O 030 03 03 03 (030
Tual revenue 012 020 020 003 wa  Wa e ging (osses) forthepeiod 088 078 027 119 149 L0g
Tt egenses o 008018 016)006) e ey gaing foses) orthepeiod 008 (095 263 (335 (045 154
Realized gains (losses) for the period 049 093 031 025 nla  nla Tota increase (decrease) from
Unrealized gains (|OSSES) for the DEind 0.05 (067) 1.89 (107) nfa n/a operationsz 0.75 (023) 9.86 (220) 0.93 957
Total increase (decrease) from Distributions:
operations’ 058 030 224 (079 n/a n/a From net inlvestment income
Ditibutors: - (xcluing didends) - - - - - -
Fom net mestrent ncore From diidends - -0 0y 028 -
(excluding dividends) - - - - na 0 From capital gains (033) ~ —(036) ~ B
From dividends - (0.0 (0.04) (00 nfa Return of captal - _ ~ ~ _ ~
From capite gans 02 @) - 03 v va g gl gistributions 03) - 00 04 0% -
Retum of captel - o= o e W et end of period 1580 1544 1546 12588 1525 1472
Total annual distributions’ (0.29) (007 (0.08) (0.46) nla  na
Net assets, end of period 1.8 1092 1093 884 nfa n/a
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Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
2018 2017 2016 2015 2014

THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd) Sep. 30
Series PWF 2018
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series 0 2018 2018 2017 2016 2015 2014 Net assets, beginning of period n/a
Increase (decrease) from operations:
Net assets, beginning of period 2386 2401 1918 2332 2205 1778 Toal re\ienue ) d /2
Increase (decrease) from operations: Total expenses "
Total revenue 025 044 043 043 034 036

Realized gains (losses) for the period nfa
Unrealized gains (losses) for the period ~ n/a
Total increase (decrease) from

Total expenses - (0.02) (0.04) (0.02) (0.02) (0.01)
Realized gains (losses) for the period 1.02 151 029 163 206 156
Unrealized gains (losses) for the period 012 (1.48) 407  (5.21) (0.68) 228

1086 878 1065 1010 10.00

020 020 019 016 003
(0.13) (0.13) (012 (012 (.02
080 017 077 076 (0.11)
(0.68) 187 (236 (031) 0.22

019 211 (152 049 012

004 (0.0H 09 (10 -
0o - (03 -

(0.1 (0.04) (04D (0.10 -
1084 1086 878 1065 10.10

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
2018 2017 2016 2015 2014

_ operations’ ifa
Total increase (decrease) from Distributions:
operations” 13904 4% Q1D L0 419 From net in.vestment income
I]mlnhutmn;: | (excluding dividends) na
From net investment income From dividends n/a
(excluding dividends) - - - - - - From capital gains n/a
From dividends - 0200 (012 (017)  (042) - Return o[; cap%tal n/a
From capital gains (086) (4) - I - - Total annual distributions® nfa
Return of capital - - - - - - Net assets, end of period /
Total annual distributions® (0.86) (0.61) (0.12) (L14) (042 - PR, e -
Net assets, end of period 2438 2386 2401 1918 2332 22.0% Sep. 30
Series PWF8 2018
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar 31
Series PW 2018 2018 2017 2016 2015 2014 Net assets, heginning of period n/a
— _ Increase (decrease) from operations:
Net assets, beginning of period 1145 1148 935 1133 1087 10.00 Total revenue nla
Increase (decrease) from operations: Total expenses a
Total revenue 012 021 021 020 017 008 Realized gains (losses) for the period ~ n/a
Total expenses (0.13) (0.26) (0.25) (024) (0.26) (0.11)

Unrealized gains (losses) for the period ~ n/a

Realized gains (losses) for the period 029 083 023 079 102 032 Tota increase (decrease) from

Unrealized gains (losses) for the period 0.6 (0.72) 196 (250) (0.33) 052

: operations? fifa
Total increase (decrease) from Distributions:
operations’ 034 006 215 (L7 060 08I From net inlvestment income
n|str|hut|on§: | (excluding dividends) n/a
From net investment income From dividends nfa
(excluding dividends) - - - - - - From capital gains nfa
From dividends - - 00D (006 (0.11) - Return of capital n/a
From capital gains o) - - 0 - = gtal anual distributions n/a
Return of Caplt§| ' - - - - - - Net assets, end of period n/a
Total annual distributions? (0.24) 0.01) (031 (0.11)

1291 1132 1500 nla  nfa

023 02 019 na na
(015 (0.15 (0100 n/a  n/a
078 (158) (0.11) na  n/a
071 234 (228 nla nfa

009 08 (230) nla n/a

- - - 1 nfa
0.08) (0.05 (0.09 na nfa
(0.09) - (044) n/a nfa
(102 (102) (085 nfa nla
(L15) (1L07) (138 na  nfa
1186 1291 1132 n/a n/a

Net assets, end of period 175 1145 1148 935 1133 1087
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MACKENZIE CUNDILL CANADIAN SECURITY CLASS
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CANADIAN EQUITY FUND

THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd)

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series PWFB 2018 2018 2017 2016 2015 2014
Net assets, beginning of period 986 1000 nla na  nla  nha
Increase (decrease) from operations:
Total revenue 010 019 na nfa na nla
Total expenses (005 (012 na nfa  na nha
Realized gains (losses) forthe period 027 024 nfa  nla  nfa  nla
Unrealized gains (losses) for the period 0.0  (0.63) nfa  nla  nfa  nla
Total increase (decrease) from
operations? 037 (032 na nla nfa na
Distributions:
From net investment income
(excluding dividends) - - 1 n/a nfa n/a
From dividends - (0.03) n/a nfa na  nla
From capital gains (028) (0.18 na nfa  na nha
Return of capital - - nfa nfa a0
Total annual distributions® (0280 (021) nfa nfa na  nla
Net assets, end of period 1010 98 nfa  nfa  nfa 1/
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWT6 20018 2018 2017 2016 2015 2014
Net assets, beginning of period 1379 15.00 n/a nfa nfa n/a
Increase (decrease) from operations:
Total revenue 014 027 na nfa na  nla
Total expenses (0.13) (0.31) n/a nfa na nla
Realized gains (losses) for the period 040 126 n/a  nfa  nfa  nla
Unrealized gains (losses) forthe period ~ 0.07  (0.89) n/a  n/a  nfa  nla
Total increase (decrease) from
operations? 046 033 na na nfa 0
Distributions:
From net investment income
(excluding dividends) - - nfa nfa nfa na
From dividends - - n/a nfa na nla
From capital gains (029 (026) nfa nfa  nfa  nfa
Return of capital (044) (089 na nfa  na nha
Total annual distributions® (073) (L1 nfa  nfa  nfa  nfa
Net assets, end of period 1372 1379  nla  nla  nfa 1/

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31

Series PWT8 2018 2018 2017 2016 2015 2014
Net assets, beginning of period 1144 1246 1104 1462 1520 15.00
Increase (decrease) from operations:
Total revenue 012 022 024 025 022 007
Total expenses (0.13) (0.28) (0.29) (0.30) (0.35) (0.09)
Realized gains (losses) for the period 032 083 03 100 139 013
Unrealized gains (losses) for the period ~ 0.06  (0.75) 222 (3.09) (0.44) 044
Total increase (decrease) from
operations’ 037 002 252 (214 08 05
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - (0.01) (0.07) (0.14) -
From capital gains (0.23) - - (030 - -
Return of capital (0.48) (098 (099 (L13) (121) (0.30)
Total annual distributions® (0.71) (098 (100) (1.50) (1.35) (0.30)
Net assets, end of period 1126 1144 1246 1104 1462 1520
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX 2018 2018 2017 2016 2015 2014
Net assets, beginning of period 1095 1102 879 1069 10.03 10.00
Increase (decrease) from operations:
Total revenue 012 020 020 020 016 003
Total expenses - (0.01) (0.02) (0.01) (0.00) -
Realized gains (losses) for the period 045 070 020 087  1.09 0.8
Unrealized gains (losses) for the period ~ 0.05  (0.68) 186 (239 (031) 020
Total increase (decrease) from
operations’ 062 021 224 (133 093 031
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - (0.09) (0.0 (0.08) (0.11) -
From capital gains (0.39 (0.19) - (0.44) - -
Return of capital - - - - - -
Total annual distributions® (0.39) (0.28) (0.05) (0.52) (0.11) -
Net assets, end of period 1119 1095 1102 879 1069 10.03
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CANADIAN EQUITY FUND

THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd)

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series PWX8 2018 2018 2017 2016 2015 2014
Net assets, beginning of period 1189 1300 1131 1501 1529 15.00
Increase (decrease) from operations:
Total revenue 012 023 024 026 023 007
Total expenses - (0.01) (0.02) (0.01) (0.00) -
Realized gains (losses) for the period 049 079 026 049 130 022
Unrealized gains (losses) for the period 0.6 (0.77) 230 (3.20) (0.45) 045
Total increase (decrease) from
operations? 067 024 278 (246) 107 074
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - (0.10) (0.060 (0.10) (0.19) -
From capital gains (043) (0.22) - (057 - -
Return of capital (0.50) (1.03) (1.04) (LID) (1.21) (0.30)
Total annual distributions® (0.93) (135 (L10) (1.84) (1.40) (0.30)
Net assets, end of period 1164 1189 1300 1131 1501 15.29
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series R 20018 2018 2017 2016 2015 2014
Net assets, beginning of period 1989 1985 1578 1810 1682 1356
Increase (decrease) from operations:
Total revenue 021 037 036 033 026 027
Total expenses - (0.0 (0.03) (0.01) (0.02) (0.00)
Realized gains (losses) for the period ~~ 0.79 129 044 144 155 127
Unrealized gains (losses) forthe period 010 (1.23) 334 (4.05) (0.52) 174
Total increase (decrease) from
operations? 110 042 411 (229 121 320
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - - - - -
From capital gains 0.72)  (0.34) - - - -
Return of capital - - - - - -
Total annual distributions® 0.72)  (0.34) - - - -
Net assets, end of period 2032 1989 1985 1578 1810 1682

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31

Series T6 0018 2018 2017 2016 2015 2014
Net assets, beginning of period 1437 1536 1333 1725 1764 1540
Increase (decrease) from operations:
Total revenue 015 028 029 030 026 030
Total expenses (0.18) (0.38) (0.38) (0.39) (0.45) (0.42)
Realized gains (losses) for the period 013 097 032 118 164 136
Unrealized gains (losses) for the period ~ 0.07  (0.92) 270  (3.69) (052)  1.90
Total increase (decrease) from
operations? 0.7 (0.05 293 (2600 093 314
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - (0.01) (0.08) (0.20) -
From capital gains (0.21) - - (033 - -
Return of capital (045 (091 (0.89) (1.01) (L05) (0.92)
Total annual distributions® (072) (091) (0.90) (1.42) (1.25) (0.92)
Net assets, end of period 1429 1437 1536 1333 1725 1764
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series T8 018 2018 2017 2016 2015 2014
Net assets, beginning of period 1158 1265 1122 1486 1552 1381
Increase (decrease) from operations:
Total revenue 012 022 024 026 023 027
Total expenses (0.13)  (031) (0.32) (034 (0.39) (0.38)
Realized gains (losses) for the period 062 075 026 111 136 122
Unrealized gains (losses) for the period 0.6 (0.75) 225  (3.14) (0.45) 1.9
Total increase (decrease) from
operations’ 065 (009 243 (211) 075 280
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - - (0.06) (0.17) -
From capital gains (0.21) - - (020 - -
Return of capital (049) (1.00) (100) (L17) (1.23) (L.10)
Total annual distributions® (0.70) (1.00) (L00) (1.50) (1.40) (1.10)
Net assets, end of period 1139 1158 1265 1122 1486 1552
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RATIOS AND SUPPLEMENTAL DATA Sen30 Ma3l a3t Wardl Mardl Mardl

Series F8 018 2018 2017 2006 2015 2014
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series A 0018 2008 2017 2016 2019 2014 Total net asset value ($000)" 62 na  na a0l
Securities outstanding (000)! 1 nfa nfa nfa nfa nfa
Tl netassetvalue (S000) 105,287 125191 162,961 163784 228015 248607 Man”a'g'emen'iexpen'sf[gm()%)2 @ w we e
Securities outstanding (000)! 4969 6062 7852 9679 11121 12585 Management expense rato before '
Management expense ratio () 248 248248 288 250 23 waivers or absorptions (%)? 1.1 nfa nfa nfa nfa nfa
Management expense ratio before Tradin Y
i ; g expense ratio (%) 0.04 nfa nfa nfa nfa nfa
waiers or absorpfons (7 248 248248248250 23 Portfolio tumover rate (%)* 4.96 nfa nfa nfa nfa nfa
Trading expense ratio (%)’ 004 008 020 009 009 007 Net asset vl i 1475 / / / / /
Pt turmoer e (5 W% 1 81 g am g CeseRssb@ WSkl de
Net asset value per security ($) 21.19 20.66 20.76 16.92 20.50 19.75 Sep. 0 Mar3l Mar3l Mar3l Mar3l Mar 31
Series FB 018 2018 2017 2006 2015 2014
Sep.30 Mar.31 Mar.31 Mar31 Mar.31 Mar. 31 !
Series D 008 2018 2017 2016 2015 2004 Total net asset value ($000)" 5 15 4% 15 na na
Securities outstanding (000)! 1 1 4 2 nfa nfa
Tt T'?t asset valug 18000 8 ol 5 o i “ Management expense ratio (%)? 1.41 141 140 137 nfa nfa
Securities outstanding (000)! 1 2 2 3 4 4 Management expense rato befoe
Management expense ratio (%) 164 165 165 166 1.65 1.7 waivers or absorptions (%) 141 1 140 137 v W
Management expense ratio before Tradin (o3
) N g expense ratio (%) 004 008 020  0.09 nfa n/a
Tr:’dai'nvgefxggnaf:‘r’;‘;i‘:’(”;)‘f”z o B S TE bt e (3] %1678 BT 38wk v
° ' : : ' : ' Net asset val it 118 1092 1093 884 / /
Portfolio turnover rate (%) W% 108w ne nxp ga  ostvemsayd a1
Net asset value per security (9) 1200 1172 1171 949 1107 1045 Sep.30 Mar31 Mar3l M3l Mar3! Mar3i
Series | 018 2018 2017 2006 2015 2014
Sep.30 Mar.31 Mar.31 Mar31 Mar.31 Mar. 31
Series E 0018 2008 2017 2016 2019 2014 Total net asset value ($000)" 54 5713 L1126 1272 1998 5366
Securities outstanding (000)! 2 26 51 10 91 255
Tt "9t assel valug (8000 nla n/a ! 2 0 269 Management expense ratio (%)? [0 L I L R W £ W/ A W [ R W
Securities outstanding (000)" nfa n/a - 2 16 2 Management expense ratio before
Management expense ratio (%)” nfa na 113 L1I0 108  1.08 waivrs o absorptions (%) 9 179 118 17 18 17
Management expense ratio before Tradin Y
‘ S g expense ratio (%) 004 008 020 009 009 007
Tr:’dai'nvgefxggssb;‘r’;‘;i‘o"’(”;)<3/°)2 oo e g Ptfiotumoer (4 0% 1878 BT BLE 3L 14
° : ' : ' Net asset val it 28 2232 229 1810 219 2105
Potfoli turmove ate () th na W7 g g ga  eveprsa (]
Net asset value per security (§) nfa nfa 1443 1167 1416 1355

(1) This information is provided as at the end of the fiscal period shown.
Sep.30  Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 (2) Management expense ratio is based on total expenses (excluding commissions and other portfolio

Series F 2018 2018 2017 2016 2015 2014 transaction costs) for the stated period and is expressed as an annualized percentage of daily
average net asset value during the period. If in the period a series was established or reinstated,
Total net asset value ($000)1 12355 4738 7086 6458 7715 5663 the management expense ratio is annualized from the date of inception or reinstatement.
. . ! ! ' ! ! ' Mackenzie may waive or absorb operating expenses at its discretion and stop waiving or
Securities outstanding (000)" 912 201 301 339 334 297 absorbing such expenses at any time without notice.
Management expense ratio (%)” 1.06 1.33 132 132 137 143 (3) The trading expense ratio represents total commissions and other portfolio transaction costs
Management expense ratio hefore expressed as an annualized percentage of daily average net asset value during the period.
waivers or absorptions (%)* 1.06 1.3 1.32 1.32 1.37 143 (4) The Fund's portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages
Trading expense ratio (%)? 0.04 0.08 0.20 0.09 0.09 0.07 its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and
X o/ selling all of the securities in its portfolio once in the course of the period. The higher a fund’s
Portfoio turnover rate (%) 4% 1878 4871 3162 313 1742 portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period,
Net asset value per security (9) 2413 2355 2356 19.05 2301 22.03 and the greater the chance of an investor receiving taxable capital gains in the year. There is

not necessarily a relationship between a high turnover rate and the performance of a fund. The
portfolio turnover rate is not provided when the Fund is less than one year old. The value of any
trades to realign the Fund's portfolio after a fund merger, if any, is excluded from the portfolio
turnover rate.
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RATIOS AND SUPPLEMENTAL DATA (contd) Sep.30 Mar3l Man3l Mardl Nar3l Mar3l
Series PWF8 2018 2018 2017 2016 2015 2014
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series ) 0018 20018 2017 2016 2015 2014 Total net asset value ($000)" na 149 148 I na o
Securities outstanding (000)" n/a 13 11 - nfa n/a
Total net asset value ($000)! 619 626 1249 1421 2285 43713 Management expensegratio (%) Wa L3 18 105 " "
Securities outstanding (000)! 39 41 81 113 150 297 Management expense rato before
Management expense ratio (%)? 209 211 211 211 210 2l waivrs o absorptions (%) Wa L3 18 L0 W W
Management expense ratio before Tiadin Y
. e g expense ratio (%) ma 008 020 009 na nfa
WeIVes of absorpltlonos (f’lz 209 21l 2l zdl 2l 2dl Portfolio tumover rate (%)* nfa 1878 4871 3162 nfa nfa
Trading expenserato (4 004 008 020 009 003 OOy ncort vaug per secuity (9 wa 185 1281 132 w2
Portfolio turnover rate (%)* 49 1878 4871 3162 3136 1742
Net asset value per security ($) 1584 1545 1546 1258 1525 1471 Sep.30 Mar31 Mar31 Mar31 Mar31 War 31
Series PWFB 2018 2018 2017 2016 2015 2014
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series 0 0018 2008 2017 2016 2015 2014 Total net asset value ($000)! 85 427 na  na  nla 1l
Securities outstanding (000)! 89 43 n/a n/a nfa n/a
Total net asset value ($000)! 12797 13514 16,707 14258 16,566 12,531 Management expense rato (%) 0 1 W W W "
Securities outstanding (000)! 525 566 696 143 710 568 Management expense rato before ' '
Management expense rat!o (oF - N - - - - waivers or absorptions (%)? 1.2 112 nfa nfa nfa nfa
Manaqg::zzr:tae;é);rlstgogitl([; b;fore Trading expense ratio (%)’ 004  0.08 nfa nfa nfa n/a
waiv ions (% - - - - - - ;

: , Portfolio turnover rate (%)* 496 1878 n/a n/a nfa n/a
Trading expense ratio (%)° 004 008 020 009 009 007 Net asset val it 1010 987 / / / /
Portfolio turmover rate (%) W% BB B A um g CesEemsd : 8 va we e 0
Net asset value per security (§) 438 2387 2401 1918 2332 2204 Sep.30 Mar31 Mar31 M3l Mar3! Mar 31

Series PWT6 2018 2018 2017 2016 2015 2014
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31

Series PW 0018 20018 2017 2016 2015 2014 Total net asset value ($000)" 800 46 a2 nla
Securities outstanding (000)! 98 32 n/a n/a nfa n/a
Thalnetassetvalie (S000) 39365 22797 9490 7813 8267 3249 Man”a'g'emen”t expen'sf[gﬂo ()%)2 A

Securities outstanding (000)! 3350 1991 827 836 730 299 Management expense ratio before ' '
Management expense ratio (%)” L A Y waivers or absorptions (%)? 200 216 n/a nfa nfa nfa

Management expense ratio before Tiadin o3

. _ g expense ratio (%) 004  0.08 nfa nfa nfa nfa
Waivers or absorptions (%) 23 22422l 221 Portfolio turnover rate (%)* 496 1878 n/a nfa nfa n/a

. o
Trad'”? expense rti (e 004 008 020 009 003 007 Net asset value per security (§) 1372 1380 nfa nfa nfa nfa
Portfolio turnover rate (%)* 49 1878 4871 3162 3136 1742
Net asset value per security ($) 175 1146 1148 935 1133 1086 Sep.30 Mar31 Mar31 Mar31 Mar31 Mar 31

Series PWT8 2018 2018 2017 2016 2015 2014
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series PWF 008 2018 2007 2016 2015 20014 Total net asset value ($000)" 1678 1094 627 520 53 339
Securities outstanding (000)! 149 96 50 47 36 22
Total net asset value ($000)! nfa 6949 3425 1956 2242 1113 Management expense rato (%) M1 2% 0% 2% 222 2N
Securities outstanding (000)! nfa 641 315 223 210 110 Management expense rato before
Management expense ratio (o) wa Lz L2 L0710 L0 e or asorptions (%) 211226 26 26 20 20
Management expense ratltl bgfore Trading expense ratio (%)’ 004 008 020 009 009 007
s “bs"”t’.“(’(”;)(f” :ﬁ: éég é;é ég; égg (1)83 Potolo turnover rae (%) 49 1878 W71 36 3% 142
radlNg EHENSe fallo 1 /o : : : : : Net asset val it 1126 1145 1246 1104 1462 1519
Potfoli turmove ate () da 187 BN Np gk pap esheeprsiy
Net asset value per security (9) nfa 1084 1086 878 1065  10.10

2B Mﬁ&ﬁENZlE
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RATIOS AND SUPPLEMENTAL DATA (cont) Se5.30 Mar3 Mar3 Mar3! Mar3! Mad1
Series T8 2018 2018 2017 2016 2015 2014
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar 31
Series P 018 2018 2017 2016 2015 2004 Total net asset value ($000)' 1792 2561 3499 3420 5565 5420
i | 1
Securities outstanding (0-00)0 Z 469 456 469 596 466 4 Management expense rato before
Management expense rat!o(é) - - - - - N waivers or absorptions (%)? 253 253 251 250 248 246
Nenigement expenserlo b Trading expenserato (%) 004 008 020 009 009 00
Waiers o absorplas (%) S ool tumover ate (%) A% 1878 471 3G 3% 1742
Tading expense e (% 004 088 020 009 008 00T wuieperseeuity( 1139 1158 1265 1122 1486 1551
Portfolio turnover rate (%)* 496 1878 4871 3162 3136 1742
Net asset value per security ($) 1119 1095 1102 879 1069  10.03
Management Fees
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series PWX8 2018 2018 2017 2016 2015 2014 The management fee for each applicable series is calculated and accrued
daily as a percentage of its NAV. The Fund’s management fees were used
Total net asset value ($000)" 10 69 82 12 240 85 by Mackenzie to pay for the costs of managing the investment portfolio
Securities outstanding (000)! b 6 16 b of the Fund and/or the underlying fund(s), as applicable, including
Management expense ratio (%)” - - - - - - providing investment analysis and recommendations, making investment
Management expense ratio before decisions, making brokerage arrangements for the purchase and sale of
waivers or absorptions (%)? - - - - - - the investment portfolio, and providing other services. Mackenzie also used
Trading expense ratio (%)° 004 008 020 009 009 007 the management fees to fund sales commissions, trailing commissions
Portfolio turnover rate (%)* 496 1878 4871 3162 3136 1742 and any other compensation (collectively “distribution-related payments”)
Net asset value per security (§) 1164 1190 1300 1131 1501  15.28 to registered dealers and brokers whose clients invest in the Fund.
The following dealers affiliated with Mackenzie may be entitled to
_ Sep-30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31  gistribution-related payments from Mackenzie on the same basis as
Series R W W8 AT W6 W5 WM ynrelated registered brokers and dealers: IPC Securities Corporation,
Total net asset vale (000 8O 812 80% 693 T80 8080 I(;]r\(l)euStOFr'S Groy[i gecu_rltlels Inc., IPC Investment Corporation and Investors
Securtes outstanding (000! 7 SO Y TSR/ S ) P Financiat servIces inc.
Management expense ratio (%)’ - - - - - - Mackenzie used approximately 43% of the total management fee revenues
Management expense ratio hefore received from all Mackenzie funds during the period to fund distribution-
Waivers or absorptions (%) - _ _ _ _ _ related payments to registered dealers and brokers. In comparison, such
Trading expense ratio () 004 008 020 009 009 007 distribution-related payments for the Fund represented on average 33%
Portfolio turmover rate (%)" 495 1878 4871 3162 3136 1742 of the management fees paid by all applicable series of the Fund during
Net asset value per security () 2032 1990 1985 1578 1810 1681 the period. The actual percentage for each series may be higher or lower
than the average depending on the level of trailing commissions and sales
Sep.30 Mar.31 Mar31 Mar31 Mar31 Mar3t  commissions paid for that series.
Series T6 2018 2018 2017 2016 2015 2014
Total net asset value ($000)" 845 1214 2147 1989 2546 2,602
Securities outstanding (000)! 59 84 140 149 148 148
Management expense ratio (%)” 249 288 246 245 246 246
Management expense ratio before
waivers or absorptions (%) 249 248 246 245 246 246
Trading expense ratio (%)° 004 008 020 009 009 007
Portfolio turnover rate (%)" 49 1878 4871 3162 3136 1742
Net asset value per security (9) 1429 1438 1536 1333 1725 17.63
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Fund Formation and Series Information

The Fund may have undergone a number of changes, such as a reorganization or a change in manager, mandate or name. A history of the major changes affecting
the Fund in the last 10 years can be found in the Fund’s Annual Information Form.

Date of Formation  November 5, 2003

The Fund may issue an unlimited number of securities of each series. The number of issued and outstanding securities of each series is disclosed in
Financial Highlights.

Series Offered by Mackenzie Financial Corporation (180 Queen Street West, Toronto, Ontario, M5V 3K1; 1-800-387-0614; www.mackenzieinvestments.com)

Series A, Series T6 and Series T8 securities are offered to retail investors investing a minimum of $500 ($5,000 for Series T6 and Series T8). Investors in
Series T6 and Series T8 securities also want to receive a regular monthly cash flow of 6% or 8% per year, respectively.

Series D securities are offered to retail investors investing a minimum of $500 through a discount brokerage or other account approved by Mackenzie.

Series F and Series F8 securities are offered to investors who are enrolled in a dealer-sponsored fee-for-service or wrap program, who are subject to an
asset-based fee rather than commissions on each transaction and who invest at least $500 (§$5,000 for Series F8); they are also available to employees
of Mackenzie and its subsidiaries, and directors of Mackenzie. Investors in Series F8 securities also want to receive a regular monthly cash flow of 8% per
year.

Series FB securities are offered to retail investors investing a minimum of $500. Investors are required to negotiate their advisor service fee, which
cannot exceed 1.50%, with their financial advisor.

Series PW, Series PWT6 and Series PWT8 securities are offered through our Private Wealth Solutions to certain high net worth investors who invest a
minimum of $100,000. Investors in Series PWT6 and Series PWT8 securities also want to receive a monthly cash flow of 6% or 8% per year, respectively.

Series PWFB securities are offered through our Private Wealth Solutions to certain high net worth investors who invest a minimum of $100,000. Investors
are required to negotiate their advisor service fee, which cannot exceed 1.50%, with their financial advisor.

Series R securities are offered only to other affiliated funds and certain institutional investors in connection with fund-of-fund arrangements.
Series E, Series |, Series J, Series 0, Series PWX and Series PWX8 securities are no longer available for sale.

Series PWF and Series PWF8 securities are no longer available for sale. Effective June 1, 2018, Series PWF and Series PWF8 securities were consolidated
into Series F and Series F8 securities, respectively.

An investor in the Fund may choose among different purchase options that are available under each series. These purchase options are a sales charge
purchase option, a redemption charge purchase option and various low-load purchase options. The charges under the sales charge purchase option are
negotiated by investors with their dealers. The charges under the redemption charge and low-load purchase options are paid to Mackenzie if an investor
redeems securities of the Fund during specific periods. Not all purchase options are available under each series of the Fund, and the charges for each
purchase option may vary among the different series. For further details on these purchase options, please refer to the Fund’s Simplified Prospectus and
Fund Facts.
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Fund Formation and Series Information (cont'd)

Inception/ Management Administration Net Asset Value per Security ($)
Series Reinstatement Date Fees Fees Sep. 30, 2018 Mar. 31, 2018
Series A November 24, 2003 2.00% 0.24% 21.19 20.66
Series D February 3, 2014 1.25% 0.19% 12.00 11.72
Series E None issued?” 0.80% 0.20% - -
Series F December 15, 2003 0.75%® 0.15%® 24.13 23.55
Series F8 June 1, 2018 0.75% 0.15% 14.75 -
Series FB October 26, 2015 1.00% 0.24% 11.18 10.92
Series | January 6, 2004 1.35% 0.24% 22.86 22.32
Series J December 10, 2010 1.70% 0.20% 15.84 15.45
Series 0 December 20, 2004 — —* 24.38 23.87
Series PW October 15, 2013 1.75%™ 0.15% 11.75 11.46
Series PWF None issued 0.85% 0.15% - 10.84
Series PWF8 None issued 0.85% 0.15% - 11.86
Series PWFB April 3, 2017 0.75%" 0.15% 10.10 9.87
Series PWT6 April 3, 2017 1.75% % 0.15% 13.72 13.80
Series PWT8 December 20, 2013 1.75%™ 0.15% 11.26 11.45
Series PWX January 22, 2014 —@ —@ 11.19 10.95
Series PWX8 December 20, 2013 —@ —@ 11.64 11.90
Series R June 22, 2007 —* —* 20.32 19.90
Series T6 February 19, 2008 2.00% 0.24% 14.29 14.38
Series T8 January 25, 2008 2.00% 0.24% 11.39 11.58

* Not applicable.

This fee is negotiable and payable directly to Mackenzie by investors in this series.

This fee is payable directly to Mackenzie by investors in this series through redemptions of their securities.
Prior to June 1, 2018, the management fee for Series F was charged to the Fund at a rate of 1.00%.

)

)

)

) Prior to June 1, 2018, the management fee for this series was charged to the Fund at a rate of 1.85%.

) Prior to June 1, 2018, the management fee for Series PWFB was charged to the Fund at a rate of 0.85%.

) Prior to June 1, 2018, the administration fee for Series F was charged to the Fund at a rate of 0.19%.

) The series’ original start date was March 2, 2011. All securities in the series were redeemed on November 16, 2017.

8)  The series’ original start date was January 16, 2014. All securities in the series were consolidated into Series F on June 1, 2018.

9)  The series’ original start date was July 15, 2015. All securities in the series were consolidated into Series F8 on June 1, 2018.

2B II:{Ie,i\ns_;,rléENZIE



