MACKENZIE CUNDILL VALUE FUND

GLOBAL EQUITY FUND

Annual Management Report of Fund Performance
for the Year Ended March 31, 2018

This Annual Management Report of Fund Performance contains financial highlights but does not contain the complete annual financial statements of the investment fund. You
may obtain a copy of the 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 interim financial report, 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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Management Discussion of Fund Performance

June 7, 2018

This Management Discussion of Fund Performance presents the portfolio
management team’s view on the significant factors and developments
during the period ended March 31, 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.

Investment Objective and Strategies

The Fund seeks long-term capital growth by investing primarily in equities
of companies located anywhere in the world. The Fund uses a value style
of investing and, depending on market conditions, may invest most of its
assets in a single country or a single industry.

Risk

The risks of the Fund remain as discussed in the Fund’s Simplified
Prospectus. The Fund is suitable for medium- to long-term investors
looking for a global equity fund to hold as part of their portfolio, who can
handle the volatility of stock markets and who have a medium tolerance
for risk.

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 theyear, the Fund’s Series A securities returned 1.7% (after deducting
fees and expenses paid by the series). This compares with the MSCI World
(Net) Index return of 9.9%. 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.

Global equity markets advanced to record highs earlier in the year in
response to accelerating synchronized global growth and low inflation.
Market volatility remained low despite growing geopolitical tensions,
specifically between the United States and North Korea, and a more
aggressive tone from central banks around the world. However, market
volatility returned in January as a result of concerns over global trade
tensions, rising inflation and the removal of monetary stimulus.

Within the MSCI World (Net) Index, Austria, Norway and Italy were the
strongest performers in Canadian dollar terms, while Israel, Australia and
New Zealand were the weakest. From a sector perspective, information
technology, consumer discretionary and industrials were the strongest
performers, while telecommunication services, consumer staples and
energy were the weakest.

The Fund underperformed the index primarily because of stock selection in
the health care sector. Stock selection in the energy and financials sectors
also detracted from performance, as did stock selection in the United
States. Conversely, stock selection in the consumer discretionary sector
contributed to performance, as did stock selection in the United Kingdom.

The Fund’s strategy of partially hedging its U.S. dollar exposure contributed
to performance as the U.S. dollar depreciated relative to the Canadian
dollar.

Over the year, portfolio activity and market effect resulted in increased
exposure to the United Kingdom, the United States and China, while
exposure to Canada decreased and exposure to Germany was eliminated. At
the sector level, exposure to consumer discretionary, consumer staples and
telecommunication services increased, while exposure to materials and
financials decreased. Changes to the portfolio included new positions in
Liberty Global PLC and Philip Morris International Inc., and the elimination
of the positions in Muenchener Rueckversicherungs — Gesellschaft AG and
Canfor Corp.

Net Assets

The Fund’s NAV declined by 10.1% to $2.3 billion at March 31, 2018, from
$2.6 billion at March 31, 2017. This change was composed primarily of
$58.9 million in net income (including dividend and interest income) from
investment performance, after deducting fees and expenses, $316.2 million
in net redemptions, and $1.0 million in cash distributions.

See Other Related Party Transactions for the percentage of the Fund’s
NAV owned by Mackenzie, affiliates of Mackenzie and funds managed by
Mackenzie. As a result of these investments, the Fund is subject to large
transaction risk as discussed in the Prospectus. Mackenzie manages this
risk to reduce the possibility of any adverse effect on the Fund or on its
investors, through such processes as requiring advance notice of large
redemptions. At March 31, 2018, Mackenzie had received no such notices.

Fees and Expenses

The management expense ratio (“MER”) for Series A of 2.50% during the
year ended March 31, 2018, was unchanged from the MER for the year
ended March 31, 2017. The MERs (before and after waivers or absorptions,
if any) for each series are presented in the Financial Highlights section of
this report.

Recent Developments

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
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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 market.

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

OnJune 22, 2018, investors in Mackenzie Cundill Recovery Fund will vote on
merging into the Fund. This proposed merger, which would be effective on
or about July 6, 2018, is also subject to the receipt of regulatory approvals.
Mackenzie does not consider this merger to be a material change from the
Fund’s perspective.

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 otherwise 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. Series S securities are also issued
on a prospectus-exempt basis to London Life Insurance Company, The
Great-West Life Assurance Company and The Canada Life Assurance
Company (collectively, the “Related Insurance Companies”), all of which
are companies affiliated with Mackenzie. At March 31, 2018, the Related
Insurance Companies owned 13.9% of the Fund’s NAV, and funds managed
by Mackenzie owned 0.7% of the Fund’s NAV. All related party transactions
are based on the NAV per security on each transaction day.

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.

At March 31, 2018, Mackenzie had an investment of $1.1 million in the
Fund (less than 0.1% of the Fund’s NAV).

Past Performance

The Fund’s past performance information is presented in the following
charts and table. It assumes all distributions made by the Fund in the
periods presented are reinvested in additional securities of the relevant
series of the Fund. The charts and table do not take into account sales,
redemption, distribution or optional charges, or income taxes payable by
any investor that would have reduced returns. The past performance of the
Fund is not necessarily an indication of how it will perform in the future.

If you hold this Fund outside of a registered plan, income and capital gains
distributions paid to you increase your income for tax purposes whether
paid to you in cash or reinvested in additional securities of the Fund. The
amount of reinvested taxable distributions is added to the adjusted cost
base of the securities that you own. This would decrease your capital gain
or increase your capital loss when you later redeem from the Fund, thereby
ensuring that you are not taxed on this amount again. Please consult your
tax adviser regarding your personal tax situation.

Year-by-Year Returns

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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Annual Compound Returns

The following table compares the historical annual compound total returns
for each series of the Fund with the relevant index or indices shown below
for each of the periods ended March 31, 2018. Investors cannot invest in
an index without incurring fees, expenses and commissions, which are not
reflected in these performance figures.

All index returns are calculated in Canadian dollars on a total return basis,
meaning that all distributions are reinvested.

1 3 5 10  Since

Percentage Return:! Yr Yr Yr Yr Inception?
Series A? 1.7 31 6.8 43 n/a
Series AG* 2.0 34 12 46 n/a
Series AR 16 n/a nla n/a 10.2
Series B 1.6 3.0 6.8 4.2 n/a
Series D 2.6 40 n/a n/a 41
Series F 2.9 43 8.1 54 n/a
Series F8 3.0 4.3 8.1 54 n/a
Series FB 29 n/a  n/a n/a 6.4
Series FB5 30  n/a n/a n/a 6.1
Series G 2.3 3.6 74 4.8 n/a
Series | 2.5 3.8 76 50 n/a
Series J 2.0 34 72 nla 8.9
Series 0 4.3 5.7 9.6 6.9 n/a
Series 06 43 nfa  nla n/a 124
Series PW 2.0 33  nla n/a 4.6
Series PWF 31 44 n/a n/a 5.2
Series PWF8 n/a nfa  n/a n/a 31
Series PWFB n/a nfa nfa nla 31
Series PWFB5 n/a nfa nfa nla 31
Series PWT6 n/a nfa nfa nla 2.0
Series PWT8 n/a n/a nfa  n/a 2.0
Series PWX 43 5.7 nfa  n/a 6.6
Series R 43 5.7 9.6 6.9 n/a
Series S 4.2 56 95 n/a 9.0
Series T6 1.7 3.0 6.8 4.3 n/a
Series T8 1.7 30 68 42 n/a
MSCI World (Net) Index 99 86 150 83 Noteb

The MSCI World (Net) Index is a free float adjusted, market capitalization weighted
index that is designed to measure the equity market performance of developed
markets. It consists of 23 developed market country indices. Net total returns are
after the deduction of withholding tax from the foreign income and dividends of its
constituents.

=

=

The percentage return differs for each series because the management fee rate and expenses
differ for each series.

The return since inception for each series will differ when the inception date differs and is only
provided when a series has been active for a period of less than 10 years.

Formerly Series C.
Formerly Series A.

The return of the MSCI World (Net) Index since inception for each applicable series is as
follows: Series AR 10.9%, Series D 12.7%, Series FB 9.3%, Series FB5 9.3%, Series J 15.5%,
Series 06 10.5%, Series PW 14.0%, Series PWF 13.1%, Series PWF8 9.5%, Series PWFB 9.5%,
Series PWFB5 9.5%, Series PWT6 9.5%, Series PWT8 9.5%, Series PWX 13.3%, Series S 12.2%.
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Summary of Investment Portfolio at March 31, 2018 Top 25 Holdings
Portfolio Allocation % of NAV Issuer % of NAV
Equities 99.7 Bank of America Corp. 7.0
Other assets (liabilities) 0.5 Citigroup Inc. 6.6
Cash and short-term investments 0.2) Wells Fargo & Co. 6.1
Chesapeake Energy Corp. 5.1
Regional Allocation % of NAV Tyventy-First Century Fox Inc. 35
United States 67.4 Liberty Qlobal PL(_) _ 34
. . International Business Machines Corp. 3.2
United Kingdom 11.2 . . ;
] 11 Philip Morris International Inc. 31
apan ' DAVITA Inc. 29
South Korea 3.7
Chi 37 The Goldman Sachs Group Inc. 2.7
ina ' Standard Chartered PLC 2.5
France 2.3 . -
Discovery Communications Inc. 2.4
Luxembourg 2.2
Wabtec Corp. 2.4
Hong Kong 1.9 :
) Sanofi 2.3
Switzerland 1.8 oo
Hitachi Ltd. 2.3
Canada L1 HeA Holdings Inc 23
Other assets (liabilities) 0.5 . ' '
. Tenaris SA 2.2
Cash and short-term investments 0.2) .
Baidu Inc. 2.2
] . SoftBank Group Corp. 2.2
Sector Allocation % of NAV The Weir Group PLC 21
Financials 28.7 RPC Inc. 2.1
Consumer discretionary 15.8 BorgWarner Inc. 2.1
Energy 13.1 Allergan PLC 2.1
Health care 12.2 Samsung Electronics Co. Ltd. 2.0
Information technology 114 American International Group Inc. 2.0
Industrials 8.1
Consumer staples 5.0 Top long positions as a percentage
Telecommunication services 3.7 of total net asset value 76.8
Materials 1.7
Other assets (liabilities) 0.5 The Fund held no short positions at the end of the period.
Cash and short-term investments (0.2) The investments and percentages may have changed since March 31, 2018, due to
the ongoing portfolio transactions of the Fund. Quarterly updates of holdings are
Net Currency Exposure % of NAV available within 60 days of the end of each quarter except for March 31, the Fund's
U.S. dollar 59 4 fiscal year-end, when they are available within 90 days.
Canadian dollar 17.2
British pound 6.6
Japanese yen 4.4
South Korean won 3.7
Euro 3.5
Hong Kong dollar 34
Swiss franc 1.8
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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 ($)'

Mar.31 Mar.31 Mar. 31

Mar.31 Mar. 31

Series A* 0182017 2016 2015 2014
Net assets, beginning of period 1337 1089 1243 1217 971
Increase (decrease) from operations:
Total revenue 025 026 020 017 016
Total expenses (035 (031 (0.31) (032 (0.30)
Realized gains (losses) for the period 150 035 092 089 089
Unrealized gains (losses) for the period (1.19) 209 (231) (049 167
Total increase (decrease) from
operations? 021 239 (150) 025 242
Distributions:
From net investment income
(excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® - - - - -
Net assets, end of period 1359 1337 1089 1243 1217
Mar. 31 Mar. 31 Mar.31 Mar.31 Mar. 31
Series AG® 2018 2017 2016 2015 2014
Net assets, beginning of period 3316 2693 3063 2989 2392
Increase (decrease) from operations:
Total revenue 062 066 049 041 038
Total expenses (0.77) (069 (0.67) (0.68) (0.63)
Realized gains (losses) for the period iz 0% 223 218 219
Unrealized gains (losses) for the period (296) 519 (570) (1200 4.09
Total increase (decrease) from
operations? 061 611 (365 071 603
Distributions:
From net investment income
(excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® - - - - -
Net assets, end of period 3380 3316 2693 3063 29.89

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series AR 018 2017 2006 2015 2014
Net assets, beginning of period 1217992 1000 nfa  nfa
Increase (decrease) from operations:
Total revenue 023 027 004 na nfa
Total expenses (0.33) (0.33) (005 nfa  na
Realized gains (losses) for the period 124 024 065 na na
Unrealized gains (losses) for the period (.10 217 (045 nfa  nfa
Total increase (decrease) from
operations’ 004 235 019 na
Distributions:
From net investment income
(excluding dividends) - - - nla
From dividends - - - 1l nfa
From capital gains - - - na
Return of capital - - - nla
Total annual distributions® - - - 1l nfa
Net assets, end of period 1235 1217 992 nla  nfa
Mar. 31 Mar. 31 Mar. 31 Mar.31 Mar. 31
Series B 008 2017 2016 2015 2014
Net assets, heginning of period 3994 2899 33.09 3243  26.06
Increase (decrease) from operations:
Total revenue 066 070 053 045 042
Total expenses (0.97) (0.86) (0.85) (0.87) (0.81)
Realized gains (losses) for the period 386 097 245 235 240
Unrealized gains (losses) for the period (3.15) 555 (6.14) (1300 444
Total increase (decrease) from
operations’ 040 636 (401) 063 645
Distributions:
From net investment income
(excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® - - - - -
Net assets, end of period 36.08 3554 2899 3309 3243

(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 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.

=

Distributions were paid in cash/reinvested in additional securities of the Fund, or both.
Formerly Series C.

S

Formerly Series A.
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THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd)

Mar.31 Mar.31 Mar.31 Mar. 31 Mar. 31

Series D 0018 20017 2016 2015 2014
Net assets, beginning of period 155 932 1054 1023 10.00
Increase (decrease) from operations:
Total revenue 022 023 017 014 004
Total expenses (0200 (0.18) (0.17) (0.18) (0.05)
Realized gains (losses) for the period 134025 074 070 (0.16)
Unrealized gains (losses) for the period (1.04) 183 (198 (041 039
Total increase (decrease) from
operations? 032 213 (124 025 022
Distributions:
From net investment income
(excluding dividends) (0.03) - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® (0.03) - - - -
Net assets, end of period 181 1155 932 1054 1023
Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series E 2018 2017 2016 2015 2014
Net assets, beginning of period n/a nfa 1678 1622 1286
Increase (decrease) from operations:
Total revenue na nfa 027 023 02
Total expenses nfa  nfa (021) (022 (0.20)
Realized gains (losses) for the period na  nfa 121 120 116
Unrealized gains (losses) for the period na na (15 (065 221
Total increase (decrease) from
operations? na na (188) 056 338
Distributions:
From net investment income
(excluding dividends) nfa  n/a - - -
From dividends nfa  n/a - - -
From capital gains nfa  nfa - - -
Return of capital nfa  n/a - - -
Total annual distributions® nfa  n/a - - -
Net assets, end of period nfa  nfa 1490 1678 1622

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series F 20018 2017 2016 2015 2014
Net assets, beginning of period 11.02 887 1000 968  7.69
Increase (decrease) from operations:
Total revenue 021 022 016 013 012
Total expenses (0.16) (0.4 (0.14) (0.14) (0.14)
Realized gains (losses) for the period 120 029 074 072 067
Unrealized gains (losses) for the period (099 172 (18) (039 132
Total increase (decrease) from
operations’ 026 209 (L11) 032 197
Distributions:
From net investment income
(excluding dividends) (0.04) - - - -
From dividends (0.01) - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® (0.05) - - - -
Net assets, end of period 1129 1102 887 1000  9.68
Mar. 31 Mar.31 Mar. 31 Mar.31 Mar. 31
Series F8 2018 2017 2016 2015 2014
Net assets, beginning of period 862 75 926 973 830
Increase (decrease) from operations:
Total revenue 016 018 014 013 013
Total expenses (012 (011 (012 (0.14) (0.15)
Realized gains (losses) for the period 094 032 080 098 077
Unrealized gains (losses) for the period (0.74) 141 (167) (0.38) 137
Total increase (decrease) from
operations? 024 180 (085 059 212
Distributions:
From net investment income
(excluding dividends) (0.03) - - - -
From dividends (0.01) - - - -
From capital gains - - - - -
Return of capital (0.68) (0.67) (0720 (0.77) (0.65)
Total annual distributions® 072) (067 (0.72) (0.77)  (0.65)
Net assets, end of period 814 862 754 926 973
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MACKENZIE CUNDILL VALUE FUND

ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE | For the Year Ended March 31, 2018

GLOBAL EQUITY FUND

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

Mar.31 Mar.31 Mar.31 Mar. 31 Mar. 31

Series FB 0018 20017 2016 2015 2014
Net assets, beginning of period 130 910 1000 nfa  nfa
Increase (decrease) from operations:
Total revenue 021 023 008 nla na
Total expenses 017) (0.15 (0.06) nla  n/a
Realized gains (losses) for the period 132 047 133 nfa nla
Unrealized gains (losses) for the period (1.02 181 (0900 nla nfa
Total increase (decrease) from
operations? 034 23 045 nla  nha
Distributions:
From net investment income
(excluding dividends) (0.04) - - nfa 1l
From dividends (0.01) - - nfa
From capital gains - - - nfa 1l
Return of capital - - - nfa nfa
Total annual distributions® (0.05) - - nfa 1l
Net assets, end of period 158 1130 910 nla  nla
Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series FBS 2018 2017 2016 2015 2014
Net assets, beginning of period 1562 1335 1500  nfa n/a
Increase (decrease) from operations:
Total revenue 024 034 011 nfa nfa
Total expenses (0.20) (0.24) (0.08) n/a n/a
Realized gains (losses) for the period (548) 166 034 nla 1/
Unrealized gains (losses) for the period (114 268 (132 nla  nla
Total increase (decrease) from
operations? (6.58) 444 (095 nla  nfa
Distributions:
From net investment income
(excluding dividends) (0.05) - - na na
From dividends (0.01) - - nfa
From capital gains - - - nfa
Return of capital 017) (074 (031) nla 1/
Total annual distributions® (083 (074 (031) nla  nfa
Net assets, end of period 1523 1562 1335 nla  nla

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series 6 018 2017 2006 2015 2014
Net assets, beginning of period 1478 1197 1358 1322 10.56
Increase (decrease) from operations:
Total revenue 028 029 022 018 017
Total expenses (031) (021 (0260 (0.21) (0.29)
Realized gains (losses) for the period 167 041 100 095 099
Unrealized gains (losses) for the period (132 230 (253 (053) 181
Total increase (decrease) from
operations’ 032 273 (15)) 033 272
Distributions:
From net investment income
(excluding dividends) (0.01) - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® (0.01) - - - -
Net assets, end of period 1509 1478 1197 1358 1322
Mar. 31 Mar.31 Mar. 31 Mar.31 Mar. 31
Series | 018 2017 2006 2015 2014
Net assets, beginning of period 1096 854 967 940 749
Increase (decrease) from operations:
Total revenue 020 020 015 013 012
Total expenses (017 (0.16) (0.1 (0.16) (0.15)
Realized gains (losses) for the period 117029 073 062 067
Unrealized gains (losses) for the period (099) 165 (1.81) (0.38) 1.8
Total increase (decrease) from
operations? 025 199 (1.08) 021 192
Distributions:
From net investment income
(excluding dividends) (0.03) - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions’ (0.03) - - - -
Net assets, end of period 1078 1056 854 967 940
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MACKENZIE CUNDILL VALUE FUND

ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE | For the Year Ended March 31, 2018

GLOBAL EQUITY FUND

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

Mar.31 Mar.31 Mar.31 Mar. 31 Mar. 31

Series ) 0018 20017 2016 2015 2014
Net assets, beginning of period 1649 1340 1524 1488 1191
Increase (decrease) from operations:
Total revenue 031 033 024 020 019
Total expenses (0.39) (0.34) (0.34) (034 (0.32)
Realized gains (losses) for the period 186 050 124 102 098
Unrealized gains (losses) for the period (147) 258 (2.82) (0.60) 2.04
Total increase (decrease) from
operations? 031 307 (168) 029 289
Distributions:
From net investment income
(excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® - - - - -
Net assets, end of period 1681 1649 1340 1524 14.88
Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series 0 2018 2017 2016 2015 2014
Net assets, beginning of period 1094 870 967 924 7123
Increase (decrease) from operations:
Total revenue 021 020 015 013 012
Total expenses (0.01) (0.02 (0.01) (0.01) (0.01)
Realized gains (losses) for the period 125 029 081 067 068
Unrealized gains (losses) for the period (099) 169 (L79) (031 125
Total increase (decrease) from
operations? 046 217 (0.84) 042 2.04
Distributions:
From net investment income
(excluding dividends) (0.1) - - - -
From dividends (0.02) - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions’ (0.13) - - - -
Net assets, end of period 1128 1094 870 967 9.24

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series 06 018 2017 2006 2015 2014
Net assets, beginning of period 1730 1458 1500 nfa  nfa
Increase (decrease) from operations:
Total revenue 032 03 006 na nfa
Total expenses (0.02) (0.03) - nla
Realized gains (losses) for the period 192 057 050 na na
Unrealized gains (losses) for the period (182 277 (078 nla  nfa
Total increase (decrease) from
operations’ 070 366 (0.18) na  n/a
Distributions:
From net investment income
(excluding dividends) (0.17) - - na
From dividends (0.03) - - nla 1
From capital gains - - - na
Return of capital (1.02 (093 (0.23) nfa  nfa
Total annual distributions® (122) (093 (023) nfa  na
Net assets, end of period 1679 1730 145  nla  nfa
Mar. 31 Mar.31 Mar. 31 Mar.31 Mar. 31
Series PW 018 2017 2006 2015 2014
Net assets, beginning of period 1200 976 1110 10.84 10.00
Increase (decrease) from operations:
Total revenue 023 024 018 015 007
Total expenses (0.28) (025 (0.24) (0.25) (0.11)
Realized gains (losses) for the period 152 035 075 090 (0.14)
Unrealized gains (losses) for the period (1.08) 190 (2.08) (0.44) 070
Total increase (decrease) from
operations? 039 224 (139 036 052
Distributions:
From net investment income
(excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® - - - - -
Net assets, end of period 1223 1200 976 1110 10.84
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ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE | For the Year Ended March 31, 2018

GLOBAL EQUITY FUND

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

Mar.31 Mar.31 Mar.31 Mar. 31 Mar. 31

Series PWF 0018 20017 2016 2015 2014
Net assets, beginning of period 1214 976 1099 1061 10.00
Increase (decrease) from operations:
Total revenue 023 024 018 015 006
Total expenses (015) (0.14 (0.13) (0.13) (0.0
Realized gains (losses) for the period 149 031 075 097 (0.03)
Unrealized gains (losses) for the period (1100 192 (2.08) (0.44) 0.4
Total increase (decrease) from
operations? 047 233 (1.28) 055 062
Distributions:
From net investment income
(excluding dividends) (0.05) - - - -
From dividends (0.01) - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® (0.06) - - - -
Net assets, end of period 1244 1214 976 1099 1061
Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWF8 018 20017 2016 2015 2014
Net assets, beginning of period 15.00 n/a nfa n/a n/a
Increase (decrease) from operations:
Total revenue 021  n/a nfa  nha nfa
Total expenses (0.18)  n/a na nfa
Realized gains (losses) for the period 076 na na na 0
Unrealized gains (losses) for the period (128) nla  na nla 1l
Total increase (decrease) from
operations? (043) nla na nla 1l
Distrihutions:
From net investment income
(excluding dividends) (006) ona na nla 1
From dividends (001) na na nla 1
From capital gains - na na a0
Return of capital (1200 nla na nla 1l
Total annual distributions® (12) nla  na nla 1l
Net assets, end of period 14.16 n/a nfa n/a n/a

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series PWFB 018 2017 2006 2015 2014
Net assets, beginning of period 1000 onfa nfa nla nfa
Increase (decrease) from operations:

Total revenue 019 na na nla 1l

Total expenses (013) nfa  na  nla  na

Realized gains (losses) for the period 092 na na na v

Unrealized gains (losses) for the period (092 na nla  nla nfa
Total increase (decrease) from

operations? 006 na na na 1
Distributions:

From net investment income

(excluding dividends) (004 nla  nla  nla nfa

From dividends (001) nla  nfa nfa nfa

From capital gains - nfa nfa nfa na

Return of capital - nla nfa nfa na
Total annual distributions® (005 na na nfa na
Net assets, end of period 1025 nfa  nla nla nfa

Mar. 31 Mar.31 Mar. 31 Mar.31 Mar. 31

Series PWFB5 018 2017 2016 2015 2014
Net assets, heginning of period 15.00 nfa n/a n/a nfa
Increase (decrease) from operations:

Total revenue 0286 na nfa na

Total expenses (0199 na  nla  nla nfa

Realized gains (losses) for the period 199 na na nfa 1

Unrealized gains (losses) for the period (132) na  na  nla  na
Total increase (decrease) from

operations’ 072 na na nla 1l
Distributions:

From net investment income

(excluding dividends) 007) nfa  na  nla na

From dividends (001) nfa  nla  nla nfa

From capital gains - nfa nfa na na

Return of capital (075 nfa  na  nla na
Total annual distributions® (083 na nla  nla nfa
Net assets, end of period 1461 nfa n/a n/a nfa
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GLOBAL

EQUITY FUND

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

Mar.31 Mar.31 Mar.31 Mar. 31 Mar. 31

Series PWTG 0018 20017 2016 2015 2014
Net assets, beginning of period 1500 nla  na  nla 0l
Increase (decrease) from operations:
Total revenue 021  n/a nfa nfa
Total expenses (034) na  na a0l
Realized gains (losses) for the period 206 n/a na na  na
Unrealized gains (losses) for the period (1300  n/a nfa n/a n/a
Total increase (decrease) from
operations? 069 na na na
Distributions:
From net investment income
(excluding dividends) - na nfa a0
From dividends - nla na nfa
From capital gains - na nfa nfa na
Return of capital (090) na na nla na
Total annual distributions’ (090) nfa  nfa  nla 0
Net assets, end of period 431 na na a0l
Mar. 31 Mar. 31 Mar.31 Mar.31 Mar. 31
Series PWT8 2018 2017 2016 2015 2014
Net assets, beginning of period 1500 nla na a0l
Increase (decrease) from operations:
Total revenue 021  n/a nfa  nfa nfa
Total expenses (034) na na a1
Realized gains (losses) for the period 1.93 n/a nfa n/a n/a
Unrealized gains (losses) for the period (1299 na na nla 1l
Total increase (decrease) from
operations? 057 na nfa  na 1
Distributions:
From net investment income
(excluding dividends) - nfa nfa nfa A
From dividends - 1/ nfa  nla nfa
From capital gains - na na a0
Return of capital (119 na  na  nla 0l
Total annual distributions® (119) na  na nla 1l
Net assets, end of period 14.07 n/a nfa n/a n/a

Mar.31 Mar.31 Mar.31 M

ar. 31 Mar. 31

Series PWX 018 2017 2006 2015 2014
Net assets, beginning of period 1267 1007 1120 10.69  10.00
Increase (decrease) from operations:
Total revenue 024 025 018 015 005
Total expenses (0.02) (0.02 (0.01) (0.00) (0.01)
Realized gains (losses) for the period 149 038 078 098 003
Unrealized gains (losses) for the period (1.14) 198 (213) (045 0.6
Total increase (decrease) from
operations’ 057 259 (L18) 067 063
Distributions:
From net investment income
(excluding dividends) (0.13) - - - -
From dividends (0.02) - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® (0.15) - - - -
Net assets, end of period 1306 1267 1007 1120 10.69
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series R 018 2017 2006 2015 2014
Net assets, beginning of period 1380 1097 1220 1165  9.12
Increase (decrease) from operations:
Total revenue 026 025 020 016 015
Total expenses 0.02) (002 (0.01) (0.01) (0.01)
Realized gains (losses) for the period 157 03 090 08 074
Unrealized gains (losses) for the period (1.24) 200 (2300 (041 158
Total increase (decrease) from
operations? 057 258 (121) 056 246
Distributions:
From net investment income
(excluding dividends) (0.13) - - - -
From dividends (0.03) - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions’ (0.16) - - - -
Net assets, end of period 1423 1380 1097 1220 1165
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ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE | For the Year Ended March 31, 2018

GLOBAL EQUITY FUND

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

Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series § 0018 20017 2016 2015 2014
Net assets, beginning of period 1891 1503 1672 1597 1251
Increase (decrease) from operations:
Total revenue 036 037 027 02 020
Total expenses (0.03) (0.03 (0.02) (0.02 (0.02)
Realized gains (losses) for the period 221 061 137 122 115
Unrealized gains (losses) for the period (1L70) 293 (315 (065 216
Total increase (decrease) from
operations? 090 38 (153) 077 349
Distributions:
From net investment income
(excluding dividends) (0.19) - - - -
From dividends (0.03) - - - -
From capital gains - - - - -
Return of capital - - - - -
Total annual distributions® (0.22) - - - -
Net assets, end of period 1948 1891 1503 1672 1597
Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series T 2018 2017 2016 2015 2014
Net assets, beginning of period 1046 9.08 11.04 1148 972
Increase (decrease) from operations:
Total revenue 019 020 017 015 015
Total expenses 021) (025 (0.27) (0.29 (0.29)
Realized gains (losses) for the period 106 02 080 082 08
Unrealized gains (losses) for the period (090) 169 (199) (045 162
Total increase (decrease) from
operations’ 007 191 (129 023 233
Distributions:
From net investment income
(excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital (062) (0.60) (0.64) (0.68) (0.58)
Total annual distributions® (062) (0.60) (0.64) (0.68) (0.58)
Net assets, end of period 1001 1046 908 11.04 1148

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31

Series T8 20018 2017 2016 2015 2014
Net assets, beginning of period 806 714 888 944 814
Increase (decrease) from operations:
Total revenue 014 017 014 013 013
Total expenses (021) (0200 (0.21) (0.28) (0.24)
Realized gains (losses) for the period 085 023 060 064 0.0
Unrealized gains (losses) for the period (069 132 (159 (0.36) 1.34
Total increase (decrease) from
operations’ 009 152 (106) 017 193
Distributions:
From net investment income
(excluding dividends) - - - - -
From dividends - - - - -
From capital gains - - - - -
Return of capital (0.63) (0.63) (0.69) (0.74) (0.64)
Total annual distributions® (0.63) (0.63) (0.69 (0.74) (0.64)
Net assets, end of period 154 806 714 888 944
MACKENZIE

f ) Investments



MACKENZIE CUNDILL VALUE FUND

ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE | For the Year Ended March 31, 2018 GLOBAL EQUITY FUND
RATIOS AND SUPPLEMENTAL DATA Mar 31 Mar3l Mar3l Mar3l Mar3i
Series D 2018 2017 2016 2015 2014
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series ° 008 2007 20016 2015 2014 Total net asset value ($000)" 2348 2099 1205 1,097 716
Securities outstanding (000)* 199 182 129 104 10
Total et asset vlue (§000) 1208107 1626138 1738313 2604195 3116750 M$;m$mmggd%z e
Securities outstanding (000)" 91,848 121618 159,569 209,574 256,348 Management expense rato before ' ' ' ' '
Management expense ratio (%)” 250 250 250 253 256 waivrs o absorptions (%) 010 16 166 175
Management expense ratio before Tradin oy
i S g expense ratio (%) 012 016 008 007 008
ﬁﬁﬁ;&ﬂﬁﬁ?@éﬂz gfg S?E Sg §$ §£ Portfolo tumove ate (%) By 0B BB BB 26
> ' ' : : : Net asset val it 1182 1155 932 1054 1022
A — ng 0n w% aw pe  woeRmsn
Net asset value per security ($) 13.60 13.37 10.89 1243 12.16 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
ies 201 2017 201 201 2014
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 il il ! il I !
Series AG" 0082017 2016 2015 2004 Total net asset value ($000)" ma o M 50 48
Securities outstanding (000)! n/a / 3 3 3
Tl et asset vale (S000 16250 13815 132686 17,008 185550 nﬁﬁﬁ&g%@ I
Securities outstanding (000)! 3439 4168 4926 5583 6212 Management expense rato before ' ' '
Management expense raﬁo (%) 220 220 220 220 220 waivers or absorptions (%) 12 M 1% 15 1%
Mana_gement Bxpense ratulbgfore Trading expense ratio (%)° n/a nfa 008 007 008
ﬁfﬁﬁ%ﬁﬁ ot TR ot e (4 i e BB B 2l
raaing expense ratio (7o E . ) . . :
Net asset val I nfa / 1490 1678 16.21
Porfolioturnover rate (%)° py um am nw pe oot a
Net asset value per security (9) 3383 3316 2693 3063 2987 Mar.31 Mar31 Mar3l Mar31 Mar 31
Series F 2018 2017 2016 2015 2014
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series AR 008 2007 2006 2015 2014 Total net asset value ($000)" 101,118 125434 114420 168515 170,752
Securities outstanding (000)! 8,960 11383 12895 16,346 17,646
Ttal netasset value (§000) 2481 81 1 n/a na Management expense ratio (%)? 133 133 133 139 145
Securities outstanding (000)" 202 68 1 nfa nfa Management expense rato before
Management expense rat?o (%) 260 261 256 nfa nfa waivrs o absorptions (%) 13138 13 139 14
Manqgement expense ratltl bgfore Trading expense ratio (%)’ 012 016 008 007 008
nﬁﬁg;ﬁﬁﬁmgyl T otiotumoer e (4 B NB BR BH 26l
Y ' ' : Net asset val it 1129 1102 887 1000 968
Portfolio turnover rate (%)* 3397 5233 28.38 nfa nfa s vl perseuty ()
Net asset value per security (§) 1236 1217 992 nfa nfa
(1) This information is provided as at the end of the fiscal period shown.
. 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 B 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 f[he perioq. If in the period a selries was estaplished or reinstated,
Tl et asse vl (40007 L3348 3800 338 5% ke oy v o st aprating g at 1 oo ad p waning o
Securities outstanding (090): 3 % 131 163 184 absorbing such expenses at any time without notice.
Management expense ratio () 239 259 260 240 260 (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 (%)? 259 259 260 260 260 (4) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio advisor manages
Taing expnse o % e Sling ol ofthe st -t ptol v e cous f he peo. e it o
Portfolio turmover rate (%_)A B 523 838 288 2261 portfolio turnover rate in a period, the greater the trading costs payable b.y the fund in the period,
Net asset value per security (9) 3612 3554 2899 3309 3240 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.

£

Formerly Series C.
Formerly Series A.

=
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MACKENZIE CUNDILL VALUE FUND

ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE | For the Year Ended March 31, 2018

GLOBAL EQUITY FUND

RATIOS AND SUPPLEMENTAL DATA (cont'd)

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F8 2018 2017 2016 2015 2014
Total net asset value ($000)! m 542 331 329 92
Securities outstanding (000)! 58 63 A4 36 9
Management expense ratio (%)” 1.28 128 132 1.39 151
Management expense ratio before
waivers or absorptions (%)* 128 128 132 139 151
Trading expense ratio (%)° 012 016 008 007 008
Portfolio turnover rate (%)" 3397 5233 2838 2383 2261
Net asset value per security (9) 814 862 754 926  9.72
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FB 2018 2017 2016 2015 2014
Total net asset value ($000)" 984 681 214 nfa nfa
Securities outstanding (000)! 85 60 21 nfa nfa
Management expense ratio (%)” 136 13 142 nfa nfa
Management expense ratio before
waivers or absorptions (%)* 136 13 142 nfa nfa
Trading expense ratio (%)° 012 016 0.08 nfa nfa
Portfolio turnover rate (%)* 3397 5233 28.38 nfa nfa
Net asset value per security (9) 1158 1130 9.10 n/a nfa
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FBS 2018 2017 2016 2015 2014
Total net asset value ($000)! 1 264 38 nfa nfa
Securities outstanding (000)! - 17 3 nfa nfa
Management expense ratio (%)? 145 14 139 nfa nfa
Management expense ratio before
waivers or absorptions (%)* 145 14 139 nfa nfa
Trading expense ratio (%)° 012 016 008 nfa nfa
Portfolio turnover rate (%) 3391 5233 28.38 nfa nfa
Net asset value per security ($) 1524 1562 1335 nfa nfa
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series 2018 2017 2016 2015 2014
Total net asset value (§000)" 1329 8110 8169 12238 15777
Securities outstanding (000)! 486 549 682 901 119
Management expense ratio (%)” 193 193 1% 1% 199
Management expense ratio before
waivers or absorptions (%)? 193 193 1% 1% 199
Trading expense ratio (%)° 012 016 008 007 008
Portfolio turnover rate (%)* 3397 5233 2838 2383 2261
Net asset value per security (9) 1510 1478 1197 1358 1321

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series | 2018 2017 2016 2015 2014
Total net asset value (§000)" 10809 11389 10262 12487 19,740
Securities outstanding (000)" 1,003 1079 1200 1292 2102
Management expense ratio (%)? (0 £ [ T OV A WL . WL
Management expense ratio before
waivers or absorptions (%)? (18 £ [ T OV A WL . WL
Trading expense ratio (%)° 012 016 008 007 008
Portfolio tumover rate (%)* 3391 5233 2838 2383 2261
Net asset value per security (§) 1079 1056 85 967 939
Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series | 2018 2017 2016 2015 2014
Total net asset value ($000)' 1575 1825 1781 3,081 4,105
Securities outstanding (000)! 94 111 133 202 216
Management expense ratio (%)? 21 221 22 2 13
Management expense ratio before
waivers or absorptions (%)’ 22 2200 222 212 )3
Trading expense ratio (%)° 012 016 008 007 008
Portfolio turnover rate (%)* 391 5233 2838 2383 2261
Net asset value per security ($) 1683 1649 1340 1524 1487
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series 0 2018 2017 2016 2015 2014
Total net asset value (§000)" 161,917 169,061 170,284 551,859 572,109
Securities outstanding (000)* 14,357 15449 19583 57,049 61,993
Management expense ratio (%)? - - - - -
Management expense ratio before
waivers or absorptions (%)? - - - - -
Trading expense ratio (%)° 012 016 008 007 008
Portfolio tumover rate (%)* 3391 5233 2838 2383 2261
Net asset value per security (§) 1129 109 870 967 923
Mar. 31 Mar.31 Mar.31 Mar.31 Mar. 31
Series 06 2018 2017 2016 2015 2014
Total net asset value ($000)' 1 1 1 /a n/a
Securities outstanding (000)! - - - nfa nfa
Management expense ratio (%)? - - - nfa nfa
Management expense ratio before
waivers or absorptions (%)’ - - - nfa nfa
Trading expense ratio (%)° 012 016 008 nfa nfa
Portfolio turnover rate (%)* 391 5233 2838 nfa nfa
Net asset value per security () 1680 1730 1458 nfa nfa
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Series PWFB3 2018 2017 2016 2015 2014
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PW 008 2007 2006 2005 2014 Total net asset value ($000) 00 a2 2 a0
Securities outstanding (000)! 2 nfa nfa nfa nfa
Total et aset value ($000) MG 016 928 4017 14091 M$Q$m£ﬁdw A
Securities outstanding (000)! 17280 5845 4841 3615 1301 Management expense rato befoe '
Management expense ratio (%)? 2260 226 226 226 225 waivers or ahsorptions (%) 119 02 n/a n/a 02
Management expense ratio before Tiadin o3
) ; g expense ratio (%) 012 n/a n/a nfa n/a
Waivers or absorptions (%) 206 2% 226 226 225 Portfolio tumover rate (%)* 3397 nfa nfa nfa nfa
. o
Trading expense ratio (%) 012 016 008 007 008 et oo vaue per securiy (§) W8 na o nla 0l
Portfolio turnover rate (%)" 3397 5233 2838 2383 2261
Net asset value per security (9) 1224 1200 976 1110 1083 Mar.31 Mar31 Mar3l Mar31 Mar 31
Series PWT6 018 2017 2016 2015 2014
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWF 018 2007 2006 2005 2014 Total net asset value ($000) W na  na nla 0
Total et asset vlue ($000) BB 2 105 o oy es wistardng (000 W newek
valu ;
' ' ' ' ’ Management expense ratio (%)? 230 nfa nfa nfa nfa
Seuuitiesouttanding (000) SI0L Lg% 1091 &6 21 M@m@%m%@
Management expense ratio (%)” L7 118 116 LIS waivers or absorptions (%) 230 02 n/a na 02
Management expense ratltl bgfore Trading expense ratio (%)’ 012 nfa nfa nfa nfa
Wwaivers or absorptions (%) U LI L8 L6 L b b ate () B na wa o e
Trading expense ratio (%)° 012 016 008 007 008 Net asset val it 1438 / / / /
Portfolio tumover rate (%)" BIT 5233 2838 2383 2261 et asset value per securty (8 . na na a0l
Net asset value per security (§) 1245 1214 976 1099 10,60 Mar 31 Mar31 Mar3l Mar31  Mar 31
Series PWTS 2018 2017 2016 2015 2014
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWF8 018 2007 20016 2005 2014 Total net asset value ($000) 224 nia nla nla
' Securities outstanding (000)" 162 n/a n/a nfa n/a
Talnet assetvale ($000) [ n/a /a n/a n/a Management expense ratio (%)? 2.26 nfa nfa nfa nfa
Securities outstanding (000)! 5 nfa nfa nfa nfa Management expense rato before
Management expense rat?o (%) 1.14 nfa n/a nfa nfa waivers o absorpions (%) 2% " W W W
Management expense ratulbgfore Trading expense ratio (%) 012 na  na na
waivrs o absorptions (%) 114 n/a i/a n/a n/a Portfolio tumover rate (%)* 3397 nfa nfa nfa nfa
. o
Trading expense ratio (%) 012 w2 la o ma Wa eract valie persecuriy (§) W09 nla wa nla 0l
Portfolio turnover rate (%) 3397 nfa na nfa nfa
Net asset value per security ($) 1417 na na na Mar.31 Mar31 Mar3l Mar31 Mar 31
Series PWX 018 2017 2016 2015 2014
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWFB 008 2017 2006 20015 2014 Total net asset value (§000)" 12353 12178 9231 7467 766
Securities outstanding (000)! 946 961 917 667 12
Total net asset value (§000)" 544 nfa nfa nfa nfa Management expense rato (%) _ ~ ~ 0
Securities outstanding (000)! 53 n/a nfa n/a n/a Management expense rato befoe '
Management expense ratio (%)” 1.16 nfa nfa nfa nfa waivers or absorptions (%) _ _ _ R
Management expense ratltl bgfore Trading expense ratio (%)’ 012 016 008 007 008
TT““””T%&’ g e e e Nttt 4 B 0B BB BK 06l
radlNg EHENSe 2t 1/o : na - ma - ma Ve et asset val it 1307 1267 1007 1120 1069
Portfolio turnover rate (%)* 33.91 n/a nfa n/a nfa e aset vl e sy
Net asset value per security (9) 10.26 nfa nfa n/a nfa
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RATIOS AND SUPPLEMENTAL DATA (cont'd)

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series R 2018 2017 2016 2015 2014
Total net asset value ($000)" 16,816 18,753 239,265 278,261 265,869
Securities outstanding (000)' 1,182 1358 21812 22803 22,837
Management expense ratio (%)” - - - - -
Management expense ratio before
waivers or absorptions (%)* - - - - -
Trading expense ratio (%)° 012 016 008 007 008
Portfolio turnover rate (%)" 3397 5233 2838 2383 2261
Net asset value per security (9) 1424 1380 1097 1220 1164
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series § 2018 2017 2016 2015 2014
Total net asset value ($000)! 319,299 324296 288123 357780 330,826
Securities outstanding (000)! 16,392 17153 19171 21393 20,728
Management expense ratio (%)” 004 004 004 004 003
Management expense ratio before
waivers or absorptions (%)* 004 004 004 004 003
Trading expense ratio (%)° 012 016 008 007 008
Portfolio turnover rate (%)* 3397 5233 2838 2383 2261
Net asset value per security (9) 1949 1891 1503 1672 1596
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series T6 2018 2017 2016 2015 2014
Total net asset value (§000)" 1970 3423 3836 5430 6,445
Securities outstanding (000)! 191 327 423 492 562
Management expense ratio (%)” 251 251 25 252 2R
Management expense ratio before
waivers or absorptions (%)* 251 251 252 252 2%
Trading expense ratio (%)° 012 016 008 007 008
Portfolio turnover rate (%)" 3397 5233 2838 2383 2261
Net asset value per security ($) 1001 1046 908 1104 1147
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series T8 2018 2017 2016 2015 2014
Total net asset value (§000)" 9458 13316 13106 18222 23542
Securities outstanding (000)! 1,254 1653 1834 2052 2497
Management expense ratio (%)” 252 252 252 254 256
Management expense ratio before
waivers or absorptions (%)? 252 252 252 254 256
Trading expense ratio (%)° 012 016 008 007 008
Portfolio turnover rate (%)* 3397 5233 2838 2383 2261
Net asset value per security (9) 155 806 714 88 943

Management Fees

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
by Mackenzie to pay for the costs of managing the investment portfolio
of the Fund and/or the underlying fund(s), as applicable, including
providing investment analysis and recommendations, making investment
decisions, making brokerage arrangements for the purchase and sale of
the investment portfolio, and providing other services. Mackenzie also used
the management fees to fund sales commissions, trailing commissions
and any other compensation (collectively “distribution-related payments”)
to registered dealers and brokers whose clients invest in the Fund.

The following dealers affiliated with Mackenzie may be entitled to
distribution-related payments from Mackenzie on the same basis as
unrelated registered brokers and dealers: IPC Securities Corporation,
Investors Group Securities Inc., IPC Investment Corporation and Investors
Group Financial Services Inc.

Mackenzie used approximately 43% of the total management fee revenues
received from all Mackenzie funds during the year to fund distribution-
related payments to registered dealers and brokers. In comparison, such
distribution-related payments for the Fund represented on average 37% of
the management fees paid by all applicable series of the Fund during the
year. The actual percentage for each series may be higher or lower than
the average depending on the level of trailing commissions and sales
commissions paid for that series.
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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  October 7, 1998

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. Before September 29, 2017,
Series A securities were known as Series C.

Series AR securities are offered to retail investors in a Registered Disability Savings Plan offered by Mackenzie.
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 and Series FB5 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. Investors in Series FB5 securities also want to receive a monthly cash flow of 5% per year.

Series | securities are offered to retail investors investing a minimum of $500 in a qualified group plan with a minimum of $20,000,000 in assets.

Series 0 and Series 06 securities are offered only to investors investing a minimum of $500,000 who have an account with Mackenzie Private Wealth
Counsel; certain institutional investors; and certain qualifying employees of Mackenzie and its subsidiaries. Investors in Series 06 securities also want to
receive a monthly cash flow of 6% per year.

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 PWF and Series PWF8 securities are offered through our Private Wealth Solutions to certain high net worth 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 $100,000. Investors in Series PWF8 securities also want to receive a monthly cash flow of 8% per year. Effective June 1, 2018, Series PWF and
Series PWF8 securities were consolidated into Series F and Series F8 securities, respectively.

Series PWFB and Series PWFB5 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. Investors in Series PWFB5
securities also want to receive a monthly cash flow of 5% per year.

Series PWX 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 S securities are offered to the Related Insurance Companies and certain other mutual funds, but may be sold to other investors as determined
by Mackenzie.

Series AG, Series B, Series E and Series J securities are no longer available for sale. Before September 29, 2017, Series AG securities were known as
Series A.

Series G securities are no longer available for sale, except for additional purchases by investors who have held these securities since December 11, 2017.

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 Mar. 31, 2018 Mar. 31, 2017
Series A® October 7, 1998 2.00% 0.26% 13.60 13.37
Series AG® January 16, 1967 2.00% - 33.83 33.16
Series AR January 19, 2016 2.00% 0.31% 12.36 12.17
Series B June 30, 1997 2.35% W —* 36.12 35.54
Series D December 23, 2013 1.25% 0.20% 11.82 11.55
Series E None issued® 0.85% 0.25% - -
Series F December 6, 1999 0.80%" 0.15% 10 11.29 11.02
Series F8 April 4, 2007 0.80%" 0.15%10 8.14 8.62
Series FB October 26, 2015 1.00% 0.28% 11.58 11.30
Series FB5 October 26, 2015 1.00% 0.28% 15.24 15.62
Series G April 1, 2005 1.50% 0.26% 15.10 14.78
Series | October 25, 1999 1.35% 0.28% 10.79 10.56
Series J October 13, 2011 1.75% 0.25% 16.83 16.49
Series 0 June 28, 2000 —@ —* 11.29 10.94
Series 06 January 12, 2016 —@ —* 16.80 17.30
Series PW October 11, 2013 1.80%® 0.15% 12.24 12.00
Series PWF October 24, 2013 0.90% 0.15% 12.45 12.14
Series PWF8 April 3, 2017 0.90% 0.15% 14.17 -
Series PWFB April 3, 2017 0.80% 0.15% 10.26 -
Series PWFB5 April 3, 2017 0.80% 0.15% 14.62 -
Series PWT6 April 3, 2017 1.80%® 0.15% 14.38 -
Series PWT8 April 3, 2017 1.80%® 0.15% 14.09 -
Series PWX November 13, 2013 .l .l 13.07 12.67
Series R July 3, 2007 —* —* 14.24 13.80
Series S October 6, 2009 _@ 0.03% 19.49 18.91
Series T6 July 30, 2007 2.00% 0.26% 10.01 10.46
Series T8 May 1, 2006 2.00% 0.26% 1.55 8.06

* Not applicable.
(1) The management fee for this series is a flat fee that includes all operating expenses, except GST/HST, brokerage commissions and income taxes (if any).
(2)  This fee is negotiable and payable directly to Mackenzie by investors in this series.
(3)  This fee is payable directly to Mackenzie by investors in this series through redemptions of their securities.
The series’ original start date was May 17, 2012. All securities in the series were redeemed on May 24, 2016.
Before September 29, 2017, Series A securities were known as Series C.
6) Before September 29, 2017, Series AG securities were known as Series A.

) Prior to June 1, 2018, the management fee for this series was charged to the Fund at a rate of 1.00%.
8)  Prior to June 1, 2018, the management fee for this series was charged to the Fund at a rate of 1.90%.

) Prior to June 1, 2018, the management fee for this series was charged to the Fund at a rate of 0.90%.
10) Prior to June 1, 2018, the administration fee for this series was charged to the Fund at a rate of 0.20%.
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