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Annual Management Report of Fund Performance
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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. For more information, please refer to the Fund'’s Simplified Prospectus 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.

A NOTE 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 internationally, 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, outbreaks of disease or pandemics (such as COVID-19), 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 5, 2023

This Management Discussion of Fund Performance presents the portfolio
management team’s view on the significant factors and developments that have
affected the Fund’s performance and outlook in the year ended March 31, 2023
(the “period”). If the Fund was established during the period, “period” represents
the period since inception.

In this report, “Mackenzie” and “the Manager” refer 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.

Please read A Note on Forward-Looking Statements on the first page of this
document.

Investment Objective and Strategies

The Fund seeks long-term capital growth by investing in equities of companies
located in the following three principal market regions: (i) the United Kingdom
and Europe; (i) Asia and the Far East; and (iii) Australia and New Zealand, either
directly or through other investment funds. The Fund will invest in a manner that
aims to enhance the diversification of its investments. The Fund will generally
invest substantially all of its assets in a manner that tracks the TOBAM Maximum
Diversification All World Developed ex North America Index.

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 an international
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 all series in the current and previous periods is shown in the Past
Performance section of the report. Performance will vary by series primarily because
fees and expenses differ between 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. The following comparison to market
indices is intended to help investors understand the Fund’s performance relative
to the general performance of the markets. However, the Fund’s mandate may be
different from that of the indices shown.

During the period, the Fund’s Series A securities returned 1.7% (after deducting
fees and expenses paid by the series). This compares with a return of 6.7% for the
Fund’s broad-based index, the MSCI EAFE (Net) Index, and a return of 3.2% for the
Fund’s narrow index, the TOBAM Maximum Diversification All World Developed ex
North America Index. All index and series returns are calculated on a total return
basis in Canadian dollar terms. Investors cannot invest in an index without incurring
fees, expenses and commissions, which are not reflected in the index returns.

European equities generated positive returns over the period, and currency
movements generally increased returns in Canadian dollar terms. Energy prices,
while remaining relatively high, fell as concerns about the possibility of a recession
grew. In Europe, inflation declined from peak levels but remained elevated, while
bond yields rose significantly. Despite some volatility, Japanese stocks ended the
period largely unchanged, while the yen depreciated less than 1% relative to the
Canadian dollar. In China, the lifting of pandemic-related lockdowns led to swift
economic reopening.

Within the MSCI EAFE (Net) Index, Denmark, Ireland and Spain were the strongest-
performing markets in Canadian dollar terms, while Norway, Israel and Australia
were the weakest. The energy, consumer discretionary and consumer staples
sectors were the strongest performers, while real estate, communication services
and materials were the weakest.

The Fund invested all its assets in Mackenzie Maximum Diversification All World
Developed ex North America Index ETF (the “Underlying ETF”), which tracks the
narrow index. The Underlying ETF’s core investment philosophy is to seek enhanced
diversification through a balanced exposure to all relevant risk factors in the non-
North American developed country equity markets. As a result of this approach,
the Fund may have less concentrated risk exposures than those of a market
capitalization weighted index, such as the broad-based index.

The Fund underperformed the broad-based index, with the Underlying ETF’s stock
selection in France, the United Kingdom and Germany detracting from performance.
In sector terms, overweight exposure to real estate and stock selection in health
care detracted from performance.

Conversely, stock selection in Japan and Sweden contributed to performance
relative to the broad-based index. In sector terms, stock selection in financials
contributed to performance.

The difference in performance between the Fund and the narrow index resulted
primarily from management fees and other operating expenses. Their impact was
partially offset by income from securities lending.

Over the period, changes were made to the Underlying ETF’s holdings to reflect
changes in the composition of the narrow index.

Net Assets

The Fund’s net assets decreased by 10.8% during the period to $9.9 million.
This change was composed primarily of $0.2 million in net income (including any
interest and/or dividend income) from investment performance, after deducting
fees and expenses, and a decrease of $1.4 million due to net securityholder activity
(including sales, redemptions and cash distributions).

Fees and Expenses

The management expense ratio (“MER”) for each series during the year ended
March 31, 2023, was generally similar to the MER for the year ended March 31,
2022. Total expenses paid vary from period to period mainly as a result of changes
in average assets in each series. The MER for Series D decreased due to a decrease
in the management fee rate effective April 4, 2022, as noted in the fund Formation
and Series Information section of the report. The MERs for all series are presented in
the Financial Highlights section of this report.

Recent Developments

Because the Underlying ETF is an index fund, neither market expectations nor
recent developments affect the composition of the Fund’s portfolio.

Effective March 31, 2023, KPMG LLP was appointed as the auditor of the Fund.

At a meeting on June 5, 2023, investors voted to approve the proposed termination
of the Fund further to a positive recommendation from the Mackenzie Funds’
Independent Review Committee. Consequently, the Fund will be liquidated in an
orderly fashion, and the Fund will distribute its net assets to securityholders of the
Fund on or about June 16, 2023.
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Related Party Transactions

Management and Administration Services

For each applicable series, the Fund paid management fees and administration
fees to the Manager 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, the Manager 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

At March 31, 2023, Mackenzie had an investment of $0.02 million in the Fund
(0.2% of the Fund’s NAV).

During the period, the Fund received $0.1 million in income distributions from
investments in exchange-traded funds (“ETFs”) managed by Mackenzie to offset
fees paid within those ETFs. There is no assurance that these distributions will
continue in the future.

The Manager relied on an approval provided by the Mackenzie Funds’ Independent
Review Committee to appoint KPMG LLP as the auditor of the Fund, effective
March 31, 2023.

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 advisor 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, 2023. Investors cannot invest in an index without incurring
fees, expenses and commissions, which are not reflected in these performance
figures.

Allindex returns are calculated in Canadian dollars on a total return basis, meaning
that all dividend payments, interest income accruals and interest payments are

reinvested.
1 3 5 10 Since

Percentage Return:! Yr  Yr Yr Yr Inception
Series A 1.7 39 -09 n/a 1.2
Series AR 1.7 39 -09 n/a 1.1
Series D 30 50 01 n/a 2.2
Series F 30 52 03 2.4
Series F5 30 53 04 nfa 2.5
Series F8 32 53 n/a n/a 3.2
Series FB 28 51 0.2 n/a 2.3
Series FB5 27 50 01 n/a 2.2
Series 0 37 60 11 nla 3.2
Series PW 18 40 -08 n/a 1.3
Series PWFB 29 52 03 n/a 2.2
Series PWFB5 32 53 04 nla 2.3
Series PWR 18 40 n/a n/a 0.1
Series PWT5 22 43 -05 n/a 1.6
Series PWT8 22 43 nla n/a 2.2
Series PWX 37 60 11 nh 3.2
Series PWX5 37 60 11 3.2
Series TS 1.7 40 -09 n/a 1.2
Series T8 1.7 39 nfa n/a 1.8
MSCI EAFE (Net) Index* 6.7 114 46 nla Note 3
TOBAM Maximum Diversification All World

Developed ex North America Index 32 56 16 nfa Note 4

* Broad-based index

The MSCI EAFE (Net) Index represents large- and mid-cap equity performance across
21 developed markets, excluding the United States and Canada. Net total returns are calculated
after the deduction of withholding tax from the foreign income and dividends of its constituents.
The TOBAM Maximum Diversification All World Developed ex North America Index is designed to
measure the performance of large- and mid-capitalization equity securities listed in developed
markets, excluding the United States and Canada, that have been selected and weighted to
enhance diversification. For periods after February 28, 2019, the returns of the index take
into account the deduction of withholding tax from the foreign income and dividends of its
constituents. For periods before February 28, 2019, the returns do not take withholding tax
into account.

1

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

(2

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.

(3

The return of the MSCI EAFE (Net) Index since inception for each applicable series is as follows:
Series A 6.3%, Series AR 6.3%, Series D 6.3%, Series F 6.3%, Series F5 6.3%, Series F8 7.0%,
Series FB 6.3%, Series FB5 6.3%, Series 0 6.3%, Series PW 6.3%, Series PWFB 5.6%,

Series PWFB5 5.6%, Series PWR 5.5%, Series PWT5 6.3%, Series PWT8 7.0%, Series PWX 6.3%,
Series PWX5 6.3%, Series T5 6.3%, Series T8 7.0%.

The return of the TOBAM Maximum Diversification All World Developed ex North America Index since
inception for each applicable series is as follows: Series A 3.8%, Series AR 3.8%, Series D 3.8%,
Series F 3.8%, Series F5 3.8%, Series F8 3.9%, Series FB 3.8%, Series FB5 3.8%, Series 0 3.8%,
Series PW 3.8%, Series PWFB 3.6%, Series PWFB5 3.6%, Series PWR 2.3%, Series PWT5 3.8%,
Series PWT8 3.9%, Series PWX 3.8%, Series PWX5 3.8%, Series T5 3.8%, Series T8 3.9%.

E
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Summary Of Investment Portfolio TOP 25 POSITIONS OF THE UNDERLYING ETF* % OF NAV
of the Underlying ETF* at March 31, 2023 Issuer
Novo Nordisk AS 1.6
PORTFOLIO ALLOCATION %OFNAV ~ Roche Holding AG L5
Equities 99.2 Nestié SA o
Other assets (liabilities) 0.6 Novartis AG »
i AstraZeneca PLC 14
Cash and short-term investments 0.2 isai Co. Ltd. 1.2
Teva Pharmaceutical Industries Ltd. 1.2
o Nexon Co. Ltd. 1.2
REGIONAL ALLOCATION % OF NAV The Link Real Estate Investment Trust 1.1
Japan 27.0 Teleperformance 11
United Kingdom 11.1 UCB SA 11
Hong Kong 9.7 Sanofi L1
Switzerland 838 Sands China Ltd. 11
Other 7.6 Daiichi Sankyo Co. Ltd. 0.9
France 74 Pearson PLC 0.9
Australia 4.8 AIA Group Ltd. 0.9
Netherlands 4.1 Qiagen NV 0.9
Spain 3.7 Eurofins Scientific 0.9
Israel 3.6 HSBC Holdings PLC 0.8
Denmark 35 Swisscom AG Reg. 0.8
Germany 2.6 Yakult Hansha Co. Ltd. 0.8
Sweden 1.9 Unilever PLC 0.8
Belgium 1.8 Matsumotokiyoshi Holdings Co. Ltd. 0.8
Finland 16 Fisher & Paykel Healthcare Corp. Ltd. 0.8
Other assets (liabilities) 0.6 Banco De Sabadell SA 0.7
Cash and short-term investments 0.2
Top long positions as a percentage
SECTOR ALLOCATION % OF NAV of total net asset value 26.4
Health care 24.7 The Underlying ETF held no short positions at the end of the period.
Financials 204 The investments and percentages may have changed since March 31, 2023, due to the ongoing
Consumer staples 126 portfolio transactions of the Fund and the Underlying ETF. Quarterly updates of holdings are
Communlcapon services 8.7 available within 60 days of the end of each quarter except for March 31, the funds’ fiscal
Consumer discretionary 8.6 year-end, when they are available within 90 days.
Industrials 85
Real estate 7.3
Information technology 4.6
Materials 2.5
Utilities 13
Other assets (liabilities) 0.6
Cash and short-term investments 0.2

* The Fund is currently fully invested in Mackenzie Maximum Diversification All World
Developed ex North America Index ETF (the “Underlying ETF”). For the prospectus and
other information about the Underlying ETF, visit www.mackenzieinvestments.com or
www.sedar.com.
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Financial Highlights

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

The following tables show selected key financial information about the Fund and are Series D 2023 2022 2021 2020 2019
intended to help you understand the Fund’s financial performance for each of the Net assets, beginning of period 1011 1120 921 1042 1108
fiscal periods presented below. If during the period a fund or series was established Increase (decrease) from operations:
or reinstated, “period” represents the period from inception or reinstatement to the Total revenue 029 022 021 035 027
end of that fiscal period. Series inception or reinstatement dates can be found under Total expenses (007 (012 (011 (012 (012
Fund Formation and Series Information. Realized gains (losses) for the period (0120 003 (032 042 024
THE FUND'S NET ASSETS PER SECURITY (§$)! Unr.ea||zed gains (losses) for the period 029 (112 236 (105  (0.69)
Total increase (decrease) from
operations? 039 (099 214 (0400 (0.30)
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Distributions:
Series A 2023 2022 2021 2020 2019 From net investment income
Net assets, beginning of period 1029 1141 937 1063 1129 (excluding Canadian dividends) 022) (0.1 (0.16)  (0.26)  (0.14)
Increase (decrease) from operations: From Canadian dividends - - - - -
Total revenue 0.30 0.23 021 0.37 0.28 From capital gains = - - - (009
Total expenses 0190 (023 (022 (021) (022 Return of capital = - - - -
Realized gains (losses) for the period (041 013 (012  0.04 0.10 Total annual distributions?® (022) (0.11)  (0.16)  (0.26)  (0.19)
Unrealized gains (losses) for the period 029 (113 237  (L10) (0.72) Net assets, end of period 1018 1011  11.20 921 1042
Total increase (decrease) from Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
operations’ (0.01) (1.00) 224  (0.90) (0.56) Series F 2023 2022 2021 2020 2019
Distributions: . -
) ) Net assets, beginning of period 1009 1119 920 1043 1110
From net investment income Increase (decrease) from operations:
(excluding Canadian dividends) (0.09) (0.01) (0.04) (0.17)  (0.07) P ’
L Total revenue 0.29 0.22 0.21 0.36 0.28
From Canadian dividends - - - - -
L Total expenses (0.07  (0.08)  (0.08)  (0.08)  (0.08)
From capital gains - - - - (0,02 ) ) )
i Realized gains (losses) for the period (011) 013 (047  (0.06)  (0.04)
Refum of capfal - Unrealized gains (osses) for the period 029 (L) 237 (108 (07D
Total annual distributions’ 009 (000 (004 (017  (009) Tota’:r:‘c'rzsegii”:cr;’:zz; f"‘::n © pero ' ' ' ' '
- i
Net assets, end of period 1037 1029 1141 9.37  10.63 operations! 040 (088 203 086)  (0.55)
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Distributions:
Series AR 2023 2022 2021 2020 2019 From net investment income
Net assets, beginning of period 10.16  11.26 925 1050 1113 (excluding Canadian dividends) 022) (0160 (0.18)  (0.30)  (0.18)
Increase (decrease) from operations: From Canadian dividends - - - - -
Totalrevenue 029 023 02 03 0 From capital gains - - - -
Totel expenses 020 02 (02 020 02D Return of capital_ e
Real sl for the per - ) . ¥ ) Total annual distributions® (0.22) (0.16) (0.18)  (0.30)  (0.23)
ealized gains (losses) for the period 021 00 (0400 (014 026 Net assets, end of period 016 1009 1119 020 1043
Unrealized gains (losses) for the period 029 (113 237 (109  (0.69)
Total in(.:reazse (decrease) from (1) These calculations are prescribed by securities regulations and are not intended to be a reconciliation
operations 0.17 (111) 1.96 (1.07)  (0.37) between opening and closing net assets per security. This information is derived from the Fund’s
Distributions: 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
From net .'”VEStme'!t |nc.0r.ne of these differences, if any, can be found in the Notes to Financial Statements.
(excluding Canadian dividends) 009 01 O 17 (0.06) (2) Net assets and distributions are based on the actual number of securities outstanding at the relevant
From Canadian dividends - - - - - time. The increase/decrease from operations is based on the weighted average number of securities
. X outstanding over the fiscal period.
From capital gains - - - - (0.02) o o ) — "
(3) Distributions were paid in cash/reinvested in additional securities of the Fund, or both.
Return of capital - - - - -
Total annual distributions?® (0.09  (0.01) (0.04) (0.17)  (0.08)

Net assets, end of period 1024 1016 1126 9.25  10.50




MACKENZIE MAXIMUM DIVERSIFICATION ALL WORLD DEVELOPED EX NORTH AMERICA INDEX FUND

ANNUAL MANAGEMENT REPORT OF FUND PERFORMANCE | For the Year Ended March 31, 2023

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

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F5 2023 2022 2021 2020 2019
Net assets, beginning of period 1145 1337 1156 1378 1542
Increase (decrease) from operations:
Total revenue 0.32 0.28 0.25 0.46 0.33
Total expenses (0.08) (0100 (0.09) (0.11)  (0.11)
Realized gains (losses) for the period (1.56)  (1.23)  (0.38)  0.57 1.34
Unrealized gains (losses) for the period 031 (139 289 (1371 (0.84)
Total increase (decrease) from
operations’ (1.01) (244) 267 (045 072
Distributions:
From net investment income
(excluding Canadian dividends) (024) (018 (0.23) (0.33) (0.23)
From Canadian dividends - - - - (0.01)
From capital gains - - - - (0,07
Return of capital (0.61) (0.68) (0.68)  (0.66)  (0.74)
Total annual distributions?® (0.85) (0.86)  (0.91) (L04)  (1.05)
Net assets, end of period 1088 1145 1337 1156 1378
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F8 2023 2022 2021 2020 2019
Net assets, beginning of period 1158 1397 1248 1536 1500
Increase (decrease) from operations:
Total revenue 0.32 0.27 0.27 0.52 0.16
Total expenses (0.05 (0.1  (0.10)  (0.09)  (0.05)
Realized gains (losses) for the period (023 003 (041 (0.24) 153
Unrealized gains (losses) for the period 031 (134 307 (154  (0.40)
Total increase (decrease) from
operations’ 035 (115 28 (135 124
Distributions:
From net investment income
(excluding Canadian dividends) (026) (0.17)  (0.25) (0.44)  (0.27)
From Canadian dividends - - - - (00D
From capital gains - - - - (0.09
Return of capital (098) (114 (1L17) (L18)  (0.49)
Total annual distributions® (1.24)  (1.31) (142) (1.62)  (0.86)
Net assets, end of period 1062 1158 1397 1248 1536
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FB 2023 2022 2021 2020 2019
Net assets, beginning of period 1011 1121 921 1045 1112
Increase (decrease) from operations:
Total revenue 0.29 0.22 0.21 0.37 0.27
Total expenses (0.08)  (0.100  (0.10)  (0.09) (0.10)
Realized gains (losses) for the period (148 013 (03D (032 028
Unrealized gains (losses) for the period 028  (L11) 235 (109  (0.68)
Total increase (decrease) from
operations’ (099 (0.8) 215 (L13) (0.23)
Distributions:
From net investment income
(excluding Canadian dividends) (021) (014 (0170 (0.28) (0.17)
From Canadian dividends - - - - -
From capital gains - - - - (0.09
Return of capital - - - - -
Total annual distributions® (0.21) (0.14) (0.17)  (0.28)  (0.22)
Net assets, end of period 1018 1011 1121 921 1045

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FB5 2023 2022 2021 2020 2019
Net assets, beginning of period 1145 1338 1156 1380 1544
Increase (decrease) from operations:
Total revenue 0.32 0.26 0.25 047 0.38
Total expenses (011) (012  (0.13)  (0.14)  (0.15)
Realized gains (losses) for the period (022) 004 (037) (0220 015
Unrealized gains (losses) for the period 031 (131 28  (140) (0.97)
Total increase (decrease) from
operations? 030 (113) 263 (L29) (0.59)
Distributions:
From net investment income
(excluding Canadian dividends) 0.21) (0.16)  (0.18)  (0.35)  (0.20)
From Canadian dividends - - - - (0.01)
From capital gains - - - - (0.06)
Return of capital (0.61) (0.68)  (0.68)  (0.66)  (0.74)
Total annual distributions® (0.82) (0.84) (0.86) (1.01)  (L01)
Net assets, end of period 1088 1145 1338 1156 1380
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series 0 2023 2022 2021 2020 2019
Net assets, beginning of period 1005 1115 916 1039  11.07
Increase (decrease) from operations:
Total revenue 0.29 0.21 0.20 0.36 0.26
Total expenses - - - - -
Realized gains (losses) for the period (063)  1.00 032  (021) 026
Unrealized gains (losses) for the period 028  (1.06) 227  (1.08)  (0.67)
Total increase (decrease) from
operations’ (0.06) 015 279 (093  (0.15
Distributions:
From net investment income
(excluding Canadian dividends) 029) (0.24) (0.26)  (0.38)  (0.23)
From Canadian dividends - - - - (0.00)
From capital gains - - - - (0.08)
Return of capital - - - - -
Total annual distributions® (0.29) (0.24) (0.26) (0.38)  (0.32)
Net assets, end of period 1011 1005 1115 916 1039
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PW 2023 2022 2021 2020 2019
Net assets, beginning of period 1013 1122 922 1046 1110
Increase (decrease) from operations:
Total revenue 0.29 0.22 0.21 0.36 0.26
Total expenses (0.18) (0.21)  (0.20) (0.19)  (0.19)
Realized gains (losses) for the period (033) 006 (0.18) (0.14)  0.03
Unrealized gains (losses) for the period 029 (112 234  (1.08)  (0.66)
Total increase (decrease) from
operations’ 0.07 (105 217 (105  (0.56)
Distributions:
From net investment income
(excluding Canadian dividends) 0.100  (0.03  (0.05  (0.18)  (0.08)
From Canadian dividends - - - - -
From capital gains - - - - (0,03
Return of capital - - - - -
Total annual distributions® (0.10) (0.03) (0.05 (0.18)  (0.11)
Net assets, end of period 1020 1013 1122 922 1046
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THE FUND’S NET ASSETS PER SECURITY ($)* (cont’d)

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWFB 2023 2022 2021 2020 2019
Net assets, beginning of period 1013 11.23 923 1047 1113
Increase (decrease) from operations:
Total revenue 0.29 0.23 0.20 0.37 0.25
Total expenses (0.07) (0.08)  (0.08)  (0.08)  (0.08)
Realized gains (losses) for the period (025 (0.1 075 (042 020
Unrealized gains (losses) for the period 029 (115 224 (109  (0.65)
Total increase (decrease) from
operations’ 026 (1.18) 311 (122 (0.28)
Distributions:
From net investment income
(excluding Canadian dividends) (0220 (0160 (0.18) (0.300 (0.17)
From Canadian dividends - - - - -
From capital gains - - - - (0.09
Return of capital - - - - -
Total annual distributions?® 022 (0.16)  (0.18) (0.30) (0.22)
Net assets, end of period 1020 1013 11.23 923 1047
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWFB5 2023 2022 2021 2020 2019
Net assets, beginning of period 1178 1376 1190 1419 1590
Increase (decrease) from operations:
Total revenue 0.33 0.27 0.26 0.49 0.39
Total expenses (0.05  (0.11)  (0.10)  (0.08)  (0.10)
Realized gains (losses) for the period 023 004 (039 (0.24) 015
Unrealized gains (losses) for the period 032 (135 297 (144 (099
Total increase (decrease) from
operations’ 037 (115 274 (127))  (0.55)
Distributions:
From net investment income
(excluding Canadian dividends) (0.28) (0.17) (0.24) (042  (0.25)
From Canadian dividends - - - - (00D
From capital gains - - - - (0.08)
Return of capital (0620 (0700  (0.70)  (0.68)  (0.76)
Total annual distributions® (0.90) (0.87) (0.94) (L10) (L10)
Net assets, end of period 1120 1178 1376 1190 1419
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWR 2023 2022 2021 2020 2019
Net assets, beginning of period 965  10.69 879  10.00 nfa
Increase (decrease) from operations:
Total revenue 0.28 0.22 0.20 0.35 nfa
Total expenses (017 (0200 (019  (0.18) nfa
Realized gains (losses) for the period (0.11) (0.0  (057)  (0.98) nfa
Unrealized gains (losses) for the period 027  (1.08) 227  (L03) nfa
Total increase (decrease) from
operations’ 027 (110 171  (184) nfa
Distributions:
From net investment income
(excluding Canadian dividends) (0100 (0.03)  (0.05)  (0.16) nfa
From Canadian dividends - - - - nfa
From capital gains - - - - nfa
Return of capital - - - - nfa
Total annual distributions® (0.100  (0.03)  (0.05  (0.16) nfa
Net assets, end of period 9.72 965  10.69 8.79 nfa

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWT5 2023 2022 2021 2020 2019
Net assets, beginning of period 1146 1338 1157 1382 1544
Increase (decrease) from operations:
Total revenue 0.32 0.26 0.25 047 0.38
Total expenses (0.16) (0.21) (0.21) (022 (022
Realized gains (losses) for the period (0.23) 004 (038 (0220 0.4
Unrealized gains (losses) for the period 031 (131 28  (140) (0.96)
Total increase (decrease) from
operations? 024 (1220 254  (L37)  (0.66)
Distributions:
From net investment income
(excluding Canadian dividends) (0.15  (0.05 (0.10) (0.27)  (0.14)
From Canadian dividends - - - - -
From capital gains - - - - (0.04)
Return of capital (0.61) (0.68)  (0.68)  (0.66)  (0.74)
Total annual distributions® (0.76)  (0.73)  (0.78)  (0.93) (0.92)
Net assets, end of period 1090 1146 1338 1157 1382
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWT8 2023 2022 2021 2020 2019
Net assets, beginning of period 1164 1404 1254 1544 1500
Increase (decrease) from operations:
Total revenue 0.32 0.27 0.27 0.52 0.16
Total expenses 0.16) (022 (0.23)  (0.24)  (0.10)
Realized gains (losses) for the period 0.23) 004  (040) (0.24) 153
Unrealized gains (losses) for the period 031 (135 307  (L54) (0.40)
Total increase (decrease) from
operations’ 024 (1260 271  (150) 119
Distributions:
From net investment income
(excluding Canadian dividends) (0.15 (0.060  (0.10)  (0.29)  (0.18)
From Canadian dividends - - - - -
From capital gains - - - - (0.00)
Return of capital 0990 (L14) (1190 (1.19)  (0.50)
Total annual distributions® (L14) (1200 (L29) (1.48)  (0.74)
Net assets, end of period 1067 1164 1404 1254 1544
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX 2023 2022 2021 2020 2019
Net assets, beginning of period 1004 1114 915 1039  11.07
Increase (decrease) from operations:
Total revenue 0.29 0.22 0.20 037 0.27
Total expenses - - - - -
Realized gains (losses) for the period (0.23)  0.03 017 (019 019
Unrealized gains (losses) for the period 028 (112 228  (L09) (0.70)
Total increase (decrease) from
operations’ 034 (087 265 (091) (0.24)
Distributions:
From net investment income
(excluding Canadian dividends) (0300 (0.24)  (0.26)  (0.38)  (0.23)
From Canadian dividends - - - - (0.01)
From capital gains - - - - (0,08
Return of capital - - - - -
Total annual distributions® (0.30) (0.24) (0.26) (0.38)  (0.32)
Net assets, end of period 1010 1004 1114 915 1039
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THE FUND’S NET ASSETS PER SECURITY ($)* (cont’d)

RATIOS AND SUPPLEMENTAL DATA

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX5 2023 2022 2021 2020 2019 Series A 2023 2022 2021 2020 2019
Net assets, beginning of period 1139 1331 1151 1372 1538 Total net asset value ($000)! 1579 2019 2726 2622 4360
Increase (decrease) from operations: Securities outstanding (000)! 152 196 239 280 410
Total revenue 0.32 0.26 0.25 0.47 0.38 Management expense ratio (%)’ 1.98 1.97 197 1.98 2.02
Total expenses - - - - - Management expense ratio before
Realized gains (losses) for the period (023) 003 (038 (022 014 waivers or absorptions (%) 1.98 197 197 1.98 2.02
Unrealized gains (losses) for the period 031 (1300 287 (1400 (0.96) Trading expense ratio (%)’ 0.18 0.12 0.17 0.14 0.12
Total increase (decrease) from Portfolio turnover rate (%)* 16.61 1058 1328 1722 1565
operations’ 040 (1.01) 274  (L15)  (0.44) Net asset value per security ($) 1037 1029 1141 937 1063
Distributions: , Mar.31 Mar31 Mar.31 Mar.31 Mar.31
Fr? " Tetti'mvegtmednt '”3_0'_";9 ds) 032 (0.28) (0.32) (0.48) (0.32) Seres AR e 2022 e aa e
Fr;ﬁccin':jia:z;”vife”n dz" enes T T T gy ot netassetalue (S000F 517 44 504 33 45
) ) ' Securities outstanding (000)! 51 47 45 38 43
From captal gains - M egement expense ratio (4 200 200 200 200 200
Return of capital 060) (061 (068 (065 (073) Manaiement exgense b ' ' ' ' '
P
Total annual dlstrlbutlfms (g.::) (095  (100) (L14) (L16) waivers or absorptions (%2 200 200 200 200 200
Net assets, end of period 10. 1139 1331 1151 1372 Trading expense ratio (% 018 012 017 0.14 012
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Portfolio turnover rate (%)* 16.61 10.58 13.28 17.22 15.65
Series T5 2023 2022 2021 2020 2019 Net asset value per security ($) 1024 1016 1126 925 1050
Net assets, beginning of period 1150 1343 1161 1384 1546 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Increase (decrease) from operations: Series D 2023 2022 2021 2020 2019
Iota: revenue g:; 822 gig gg gig Total net asset value ($000)! 4 1 1 1 16
Rotal.ex;)enlses | forthe eriod (0'25) (0'05) (0l38) (1.81) (0'57) Securities outstanding (000)* = - - - 2
ealized gains (josses) for the period 025 005 (0.38) 181 (051 yacement expense ratio (%2 080 108 108 Ll0 114
Unrealized gains (losses) for the period 032 (131 289 (1400 (097 .
- Management expense ratio before
Total InFreaZse (decrease) from waivers or absorptions (%)2 080 109 108 11l 14
D‘f"ef:t"f"s 019 (125 251 081 (40 yrajing expense ratio (4 018 012 017 0l 012
'SF"' “t"’t"_s' - Portfolo turnover rate (%) 1661 1058 1328 1722 1565
rom net investment income .
(excluding Canadian dividends) 010 003 ©05) 02 (oy  Setasehvalioperseoury § iy tn  ux A Wb
From Canadian dividends = - - - - . o ) ) )
X . (1) This information is provided as at the end of the fiscal period shown.
From capital gains N - . o e @ M t tio (“MER") is based on total ludi issions and
! anagement expense ratio is based on total expenses, excluding commissions an
Return of capital (061) (069 (0.68) (067 (0.74) other portfolio transaction costs, income taxes and withholding taxes, for the stated period and
Total annual distributions® (072 (0.72  (0.73)  (0.87)  (0.8%) is expressed as an annualized percentage of daily average net assets during the period, except
Net assets, end of period 10.93 1150 13.43 11.61 13.84 as noted. In the period a series is established, the MER is annualized from the date of inception
4 - : : : : to the end of the period. Where the Fund directly invests in securities of another fund (including
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 exchange-traded funds or “ETFs”), the MERs presented for the Fund include the portion of MERs
. of the other fund(s) attributable to this investment. Any income distributions received from ETFs
Series T8 2023 2022 2021 2020 2019 managed by the Manager, with the intention of offsetting fees paid within those ETFs but which are
Net assets, beginning of period 1168 1410 1260 1550  15.00 not considered to be duplicative fees under regulatory requirements, are treated as waived expenses
I d )£ tions: for MER purposes. The Manager may waive or absorb operating expenses at its discretion and stop
nerease laecrease) from operations: waiving or absorbing such expenses at any time without notice.
Total revenue 032 027 027 052 0.16 (3) The trading expense ratio (“TER”) represents total commissions and other portfolio transaction costs
Total expenses 021 (027 (0.28) (0.29)  (0.13) incurred as an annualized percentage of daily average net assets during the period. Where the Fund
Realized gains (losses) for the period 084 (0.14)  (0.40)  (0.25) 1.53 invests in securities of another fund (including ETFs), the TERs presented for the Fund include the
i i . tion of TERs of the other fund(s) attributable to this investment.
Unrealized gains (losses) for the period 032 (136 308 (155  (040) portion o1 TE 01 Te ofherTndis) atirbufante fo His imvestmen - ,
y (4) The Fund's portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its
Total increase (decrease) from portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling
operations’ (041) (1500 267  (L57)  Ll6 all of the securities in its portfolio once in the course of the period. The higher the Fund’s portfolio
Distributions: turnover rate in a period, the greater the trading costs payable by the Fund in the period, and the
X . greater the chance of an investor receiving taxable capital gains in the year. There is not necessarily a
From net investment income relationship between a high turnover rate and the performance of a fund. The portfolio turnover rate
(excluding Canadian dividends) (0.09  (0.01)  (0.05) (0.23) (0.12) is not provided when the Fund is less than one year old. The value of any trades to realign the Fund’s
From Canadian dividends _ _ _ _ _ portfolio after a fund merger, if any, is excluded from the portfolio turnover rate.
From capital gains - - - - (0.03
Return of capital (1.00) (L1.15)  (L19) (L.19)  (0.50)
Total annual distributions?® (1.09)  (1.16)  (L.24)  (142)  (0.65)
Net assets, end of period 1071 1168 1410 1260 1550
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RATIOS AND SUPPLEMENTAL DATA (cont'd)

Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series F 2023 2022 2021 2020 2019
Total net asset value ($000)! 4248 3893 4879 3439 6,142
Securities outstanding (000)* 418 386 436 374 589
Management expense ratio (%)’ 0.73 0.72 0.72 0.74 0.77
Management expense ratio before
waivers or absorptions (%)? 0.73 0.72 0.72 0.74 0.77
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65
Net asset value per security ($) 10.16 1009 1119 920 1043
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series F5 2023 2022 2021 2020 2019
Total net asset value ($000)! 22 93 2 2 43
Securities outstanding (000)! 2 8 - - 3
Management expense ratio (%)’ 0.70 0.72 0.74 0.75 0.81
Management expense ratio before
waivers or absorptions (%)? 0.70 0.72 0.75 0.76 0.81
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65
Net asset value per security ($) 1088 1145 1337 115 1378
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series F8 2023 2022 2021 2020 2019
Total net asset value ($000)! 1 1 1 1 1
Securities outstanding (000)! - - - - -
Management expense ratio (%)’ 0.74 0.77 0.74 0.76 0.79
Management expense ratio before
waivers or absorptions (%)? 0.75 0.78 0.75 0.76 0.79
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65
Net asset value per security ($) 1062 1158 1397 1248 1536
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series FB 2023 2022 2021 2020 2019
Total net asset value ($000)! 17 44 75 66 48
Securities outstanding (000)! 2 4 7 7 5
Management expense ratio (%)’ 0.87 0.86 0.87 0.89 0.92
Management expense ratio before
waivers or absorptions (%)? 0.87 0.86 0.87 0.89 0.92
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65
Net asset value per security ($) 1018 10.11 11.21 9.21 10.45
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series FB5 2023 2022 2021 2020 2019
Total net asset value ($000)! 1 1 1 1 1
Securities outstanding (000)! - - - - -
Management expense ratio (%)’ 0.85 0.89 0.85 0.87 091
Management expense ratio before
waivers or absorptions (%)? 0.86 0.90 0.86 0.87 0.92
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65
Net asset value per security ($) 1088 1145 1338 1156  13.80

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

Series 0 2023 2022 2021 2020 2019
Total net asset value ($000)! 903 1480 5316 10,319 10,589
Securities outstanding (000)! 89 147 477 1127 1,019
Management expense ratio (%)’ 0.02 0.01 0.01 0.01 0.01
Management expense ratio before
waivers or absorptions (%)* 0.02 0.01 0.01 0.01 0.01
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 1661 1058 1328 1722 1565
Net asset value per security ($) 1011 1005 1115 916 1039
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PW 2023 2022 2021 2020 2019
Total net asset value ($000)! 2,067 2541 3271 2,79 3,69
Securities outstanding (000)! 203 251 291 303 353
Management expense ratio (%)’ 1.84 1.83 1.84 1.86 1.84
Management expense ratio before
waivers or absorptions (%)* 184 1.83 1.84 1.86 1.84
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 1058 1328 1722 1565
Net asset value per security ($) 1020 1013 1122 922 1046
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWFB 2023 2022 2021 2020 2019
Total net asset value ($000)! 131 157 %8 419 279
Securities outstanding (000)! 13 15 9 45 27
Management expense ratio (%)’ 0.75 0.73 0.74 0.76 0.80
Management expense ratio before
waivers or absorptions (%)* 0.75 0.73 0.74 0.76 0.80
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 1058 1328 17.22 15.65
Net asset value per security ($) 1020 1013 11.23 923 1047
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWFB5 2023 2022 2021 2020 2019
Total net asset value ($000)! 1 1 1 1 1
Securities outstanding (000)! - - - - -
Management expense ratio (%)’ 0.74 0.77 0.74 0.76 0.79
Management expense ratio before
waivers or absorptions (%)* 0.75 0.78 0.75 0.76 0.80
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 1058 1328 17.22 15.65
Net asset value per security ($) 1120 1178 1376 1190 1419
Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWR 2023 2022 2021 2020 2019
Total net asset value ($000)! 257 195 187 113 nfa
Securities outstanding (000)! 26 20 18 13 nfa
Management expense ratio (%)’ 1.84 1.84 1.83 1.83 nfa
Management expense ratio before
waivers or absorptions (%)* 1.84 1.84 1.83 1.83 nfa
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 nfa
Portfolio turnover rate (%)* 16.61 1058 1328 17.22 nfa
Net asset value per security ($) 9.72 9.65 1069 8.79 nfa
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RATIOS AND SUPPLEMENTAL DATA (cont'd) Mar3l Mar3l Mar3l Mar3l Mar31

Series T8 2023 2022 2021 2020 2019
. Mar.31  Mar.31 Mar.31 Mar.31 Mar.31 Total net asset value ($000)! 8 2 9 7 1
Series PWT5 2023 2022 2021 2020 2019 Securities outstanding (000" 1 9 1 1 B
Total net asset value ($000)! 1 1 1 1 1 Management expense ratio (%) 200 200 198 200 203
Securities outstanding (000)* - - - - - Management expense ratio before
Management expense ratio (%) 187 187 18 189 19 waivers or absorptions (%)? 200 200 199 200 204
Management expense ratio before Trading expense ratio (%)° 018 012 017 014 012
waivers or absorptions (%) 188 187 18 189 19 Portfolio turnover rate (%)* 1661 1058 1328 1722 1565
Trading expense ratio (%) 018 012 017 014 012 Net asset value per security () 1071 1168 1410 1260 1550
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65
Net asset value per security ($) 1090 1146 1338 1157 1382 Management Fees
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWTS 2023 2022 2021 2020 2019 The management fee for each applicable series is calculated and accrued daily as
Totalnet asset value ($000) 1 ) 1 ] 1 a percentage of its NAV. The Eund’s management fees were used by the Manager
Securites outstanding (000) _ B ~ ~ ~ to pay for the costs of manggmg thg |nve§tment plor'tfolllo of the Fund and/pr the
Management expense atio (%) 187 187 187 189 192 underlying fund(s), as applicable, including providing investment analysis and

) recommendations, making investment decisions, making brokerage arrangements
Management expense ratio before

waivers or absorptions (%42 1.88 187 1.88 1.89 192 for the purchase and sale of the investment portfolio, and providing other
Trading expense ratio (%) 08 012 017 014 012 services. The Manager also used the management fees to fund sales commissions,
Portfolio turmover rate (%) 1661 1058 1328 1722 1565 trailing commissions and any other compensation (collectively “distribution-related

et asset value per security ($ 067 164 1400 1250 1544 payments”) to registered dealers and brokers whose clients invest in the Fund.

Mar31 Mar31 Mar31 Mar.31 Mar.31 The following dealers affiliated with the Manager may I?e entitled to distripution-
Series PWX 2023 2022 2021 2020 2019 related payments from the Manager on the same hasis as unrelated registered
brokers and dealers: IPC Securities Corporation, Investors Group Securities Inc.,

Total net asset value ($000)! 137 m 180 285 256 . ) . .

Securities outstanding (000) 0 - " 3 ” IPC Investment Corporation and Investors Group Financial Services Inc.

Management expense ratio (%)? 001 001 001 001 002 The Manager used approximately 42% of the total management fee revenues

Management expense ratio before received from all Mackenzie funds during the period to fund distribution-related
waivers or absorptions (%)? 0.01 0.01 0.01 0.01 0.02 payments to registered dealers and brokers. In comparison, such distribution-

Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12 related payments for the Fund represented on average 35% of the management fees

Portfolio turnover rate (%)* 1661 1058 1328 1722 1565 paid by all applicable series of the Fund during the period. The actual percentage

Net asset value per security ($) 1010 1004  1L14 915 1039 for each series may be higher or lower than the average depending on the level of

Mar3l Mar3l Mar3l Mar3l Mar3l trailing commissions and sales commissions paid for that series.

Series PWX5 2023 2022 2021 2020 2019
Total net asset value ($000)! 1 1 1 1 1
Securities outstanding (000)! - - - - -
Management expense ratio (%)’ - - - - 0.01
Management expense ratio before
waivers or absorptions (%)? 0.01 0.01 0.01 0.01 0.02
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65
Net asset value per security ($) 1082 1139 1331 11.51 13.72
Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series T5 2023 2022 2021 2020 2019
Total net asset value ($000)! 1 1 1 1 17
Securities outstanding (000)! - - - - 1
Management expense ratio (%)’ 1.98 1.98 1.96 1.99 2.05
Management expense ratio before
waivers or absorptions (%)? 1.99 1.98 1.97 2.00 2.05
Trading expense ratio (%)° 0.18 0.12 0.17 0.14 0.12
Portfolio turnover rate (%)* 16.61 10.58 1328 17.22 15.65

Net asset value per security ($) 1093 1150 1343 1161 13.84
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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 Simplified Prospectus.

Date of Formation: June 13, 2016
The Fund may issue an unlimited number of securities of each series. The number of issued and outstanding securities of each series is disclosed under 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 T5 and Series T8 securities are offered to retail investors investing a minimum of $500 ($5,000 for Series T5 and Series T8). Investors in Series T5 and
Series T8 securities also want to receive a monthly cash flow of 5% or 8% per year, respectively.

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, Series F5 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 F5 and Series F8); they are also available to employees of
Mackenzie and its subsidiaries, and directors of Mackenzie. Investors in Series F5 and Series F8 securities also want to receive a monthly cash flow of 5% or 8% per year,
respectively.

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 O securities are offered only to investors investing a minimum of $500,000 who are enrolled in Mackenzie Portfolio Architecture Service or Open Architecture
Service; certain institutional investors; investors in a qualified group plan, and certain qualifying employees of Mackenzie and its subsidiaries.

Series PW, Series PWT5 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 PWT5 and Series PWT8 securities also want to receive a monthly cash flow of 5% or 8% per year, 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 PWR securities are offered through our Private Wealth Solutions to certain high net worth investors who invest a minimum of $100,000 in a Registered Disability
Savings Plan offered by Mackenzie.

Series PWX and Series PWX5 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 PWX5 securities also want to receive a
monthly cash flow of 5% per year.

Effective June 1, 2022, an investor may purchase the Fund only under a sales charge purchase option. The sales charge under the sales charge purchase option is
negotiated by the investor with their dealer. Securities purchased before June 1, 2022, under the redemption charge purchase option, low-load 3 purchase option and
low-load 2 purchase option (collectively the “deferred sales charge purchase options”) may continue to be held in investor accounts. Investors may switch from securities
of a Mackenzie fund previously purchased under these deferred sales charge purchase options to securities of other Mackenzie funds, under the same purchase option,
until such time as the redemption schedule has expired. For further details, please refer to the Fund’s Simplified Prospectus and Fund Facts.
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Fund Formation and Series Information (cont'd)

Inception/

Series Reinstatement Date Management Fee Administration Fee
Series A September 8, 2016 1.55% 0.20%
Series AR September 8, 2016 1.55% 0.23%
Series D September 8, 2016 0.55%® 0.15%
Series F September 8, 2016 0.50% 0.15%
Series F5 September 8, 2016 0.50% 0.15%
Series F8 October 24, 2018 0.50% 0.15%
Series FB September 8, 2016 0.55% 0.20%
Series FB5 September 8, 2016 0.55% 0.20%
Series 0 September 8, 2016 - n/a
Series PW September 8, 2016 1.50% 0.15%
Series PWFB April 3, 2017 0.50% 0.15%
Series PWFB5 April 3, 2017 0.50% 0.15%
Series PWR April 1, 2019 1.50% 0.15%
Series PWT5 September 8, 2016 1.50% 0.15%
Series PWT8 October 24, 2018 1.50% 0.15%
Series PWX September 8, 2016 —@ —@
Series PWX5 September 8, 2016 - —@
Series T5 September 8, 2016 1.55% 0.20%
Series T8 October 24, 2018 1.55% 0.20%

(1) This fee is negotiable and payable directly to Mackenzie by investors in this series.
(2)  This fee is payable directly to Mackenzie by investors in this series through redemptions of their securities.
(3)  Prior to April 4, 2022, the management fee for Series D was charged to the Fund at a rate of 0.80%.

Index Provider Disclaimer

TOBAM is a registered trademark and service mark of TOBAM S.A.S. or its affiliates (“TOBAM”) and is used under licence for certain purposes by Mackenzie Financial Corporation. Reproduction
of the TOBAM data and information in any form is prohibited except with the prior written permission of TOBAM S.A.S.

The Underlying ETF is not sponsored, endorsed, sold or promoted by TOBAM. TOBAM makes no representation or warranty, express or implied, to the owners or prospective owners of securities
of the ETF or any member of the public regarding the advisability of investing in securities generally or in the ETF in particular, the ability of the ETF to track the price and yield performance of
TOBAM Maximum Diversification All World Developed ex North America Index (the “Underlying Index”) or the ability of the Underlying Index to track the applicable market performance. TOBAM’s
only relationship to Mackenzie Financial Corporation (“Licensee”) is the licensing of certain indices, information, data, trademarks and trade names of TOBAM. The Underlying Index is determined,
composed and calculated by or on behalf of TOBAM without regard to Licensee or the ETF. TOBAM has no obligation to take the needs of Licensee or the owners or prospective owners of the
securities of the ETF into consideration in determining, composing or calculating the Underlying Index. TOBAM is not responsible for, and has not participated in, the determination of the prices
and amount of the securities to be issued by the ETF or the timing of the issuance or sale of the securities to be issued by the ETF. TOBAM has no obligation or liability in connection with the
administration, marketing or trading of securities of the ETF.

TOBAM DOES NOT GUARANTEE THE ACCURACY OR COMPLETENESS OF THE UNDERLYING INDEX OR ANY DATA INCLUDED THEREIN AND TOBAM HAS NO LIABILITY FOR ANY ERRORS OR
OMISSIONS THEREIN. TOBAM MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OR PROSPECTIVE OWNERS OF SECURITIES OF THE ETF
OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE UNDERLYING INDEX OR ANY DATA INCLUDED THEREIN. TOBAM MAKES NO EXPRESS OR IMPLIED WARRANTY, AND EXPRESSLY
DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH RESPECT TO THE UNDERLYING INDEX AND ANY DATA INCLUDED THEREIN.

Solactive AG is the third party calculation agent of the TOBAM Maximum Diversification All World Developed ex North America Index and received compensation in that capacity. Solactive AG
does not sponsor, endorse, sell, or promote any investment vehicle that is offered by any third party that seeks to provide an investment return based on the performance of any index. It is not
possible to invest directly in an index.



