MACKENZIE US GROWTH CLASS

US EQUITY FUND

Interim Management Report of Fund Performance
For the Six-Month Period Ended September 30, 2019

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

Securityholders may also contact us using one of these methods to request a copy of the investment fund’s proxy voting policies and procedures, proxy voting disclosure record
or quarterly portfolio disclosure. 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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US EQUITY FUND

Management Discussion of Fund Performance

November 12, 2019

This Management Discussion of Fund Performance presents the portfolio
management team’s view on the significant factors and developments
during the period ended September 30, 2019, 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.

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 U.S.
equity fund to hold as part of their portfolio, who can handle the volatility
of stock markets and who have a low to medium tolerance for risk. The Fund
is not recommended for registered plans. Before June 28, 2019, the Fund
was deemed suitable for investors who had 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 the period, the Fund’s Series A securities returned 6.4% (after
deducting fees and expenses paid by the series). This compares with the
S&P 500 Index return of 5.1%. 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.

U.S. bond yields moved materially lower over the period, while equity
markets rose. The U.S. economy continued its record expansion, although
earnings growth flattened to near zero. The U.S. Federal Reserve decreased
the federal funds rate twice, by 25 basis points each time, after global
growth slowed and trade tensions worsened. Full employment and
moderate gross domestic product growth were offset by weaker business
investment, slowing manufacturing and uncertainty regarding ongoing
trade negotiations between the United States and China.

Within the S&P 500 Index, utilities, real estate and financials were the
strongest sectors in Canadian dollar terms, while energy, health care and
industrials were the weakest.

The Fund outperformed the index, with stock selection in the health
care, consumer discretionary and industrials sectors contributing to
performance. Conversely, stock selection in the communication services
and information technology sectors detracted from performance.

The Fund partially hedged its U.S. dollar exposure, which contributed to
performance as the U.S. dollar depreciated relative to the Canadian dollar.

Over the period, portfolio activity and market effect resulted in new
exposure to Switzerland and Germany, and decreased exposure to the
United States and the Netherlands. At the sector level, exposure to
information technology, communication services and financials increased,
while exposure to health care and consumer discretionary decreased, and
exposure to energy was eliminated. Changes to the portfolio included new
positions in Microsoft Corp., Alcon Inc., SAP AG, Thermo Fisher Scientific
Inc., The Progressive Corp., The Walt Disney Co. and The Procter & Gamble
Co., and the elimination of the positions in Becton, Dickinson and Co.,
EOG Resources Inc. and Koninklijke Philips NV.

Net Assets

The Fund’s NAV increased by 1.4% to $583.5 million at September 30, 2019,
from $575.3 million at March 31, 2019. This change was composed
primarily of $37.3 million in net income (including dividend and interest
income) from investment performance, after deducting fees and expenses,
$27.8 million in net redemptions, and $1.3 million in cash distributions.

Fees and Expenses

The annualized management expense ratio (“MER”) for Series A of 2.52%
during the period ended September 30, 2019, was unchanged from the
MER for the year ended March 31, 2019. The MERs (before and after
waivers or absorptions, if any) for all series are presented in the Financial
Highlights section of this report.

Recent Developments

The portfolio management team believes central banks around the world
are shifting to more accommodative monetary policy. In the team’s opinion,
although the positive effect of lower interest rates on the housing market
should support growth, heightened sensitivity to interest rates (due to the
significant build-up in debt over the past decade) may dampen growth
rates.

In response to rising bond yields in early September, along with the
prospect of reduced trade tensions and more accommodative monetary
policy, investors refocused on value-style stocks. The team does not expect
this trend to last, however, because the global economy remains weak,
interest rates appear structurally lower, and commodity markets are well
supplied. If profit growth shifts substantially between industries, the team
will reposition the portfolio accordingly while continuing to seek attractively
valued holdings.
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On January 17, 2020, investors in the Fund and investors in Mackenzie
Cundill US Class will vote on the proposed merger of Mackenzie Cundill
US Class into the Fund. This merger, which would be effective on or about
February 7, 2020, 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 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 offered
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. The Related Insurance Companies
are moving to formally amalgamate into one company, The Canada Life
Assurance Company, effective January 1, 2020. This amalgamation
is subject to a policyholder vote and other regulatory approvals. At
September 30, 2019, funds managed by Mackenzie owned 1.6% of
the Fund’s NAV, and the Related Insurance Companies owned 0.7% of the
Fund’s NAV. All related party transactions are based on the NAV per security
on each transaction day.

At September 30, 2019, Mackenzie had an investment of $0.3 million in the
Fund (less than 0.1% of the Fund’s NAV).

The Fund did not rely on an approval, positive recommendation or standing
instruction from the Mackenzie Funds’ Independent Review Committee with
respect to any related party transactions.
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Past Performance

The following bar charts present the performance of each series of the Fund
for each of the fiscal periods shown. The charts show, in percentage terms,
how much an investment made on the first day of each fiscal period, or
on the series inception or reinstatement date, as applicable, would have
increased or decreased by the last day of the fiscal period presented. Series
inception or reinstatement dates can be found under Fund Formation and
Series Information.

On July 26, 2013, the Fund changed its mandate from investing mainly in
North American equities to investing primarily in equity securities of U.S.
companies. The past performance before this date was achieved under the
previous objectives.
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Summary of Investment Portfolio at September 30, 2019 Top 25 Holdings
Portfolio Allocation % of NAV Issuer % of NAV
Equities 94.9 Aon PLC 5.8
Cash and short-term investments 5.0 Danaher Corp. 5.5
Other assets (liahilities) 0.1 Accenture PLC 5.1
Cash and short-term investments 5.0
Regional Allocation % of NAV Baxter International Inc. 4.8
United States g3 Stvker Corp. 4.6
. Visa Inc. 45
Cash and short-term investments 5.0
The Home Depot Inc. 45
Netherlands 4.1 .
. PepsiCo Inc. 4.4
Switzerland 3.7 .
Microsoft Corp. 4.2
Germany 3.6
Ingersoll-Rand PLC 41
Hong Kong 1.2
Other assets (liabilities) 0.0 Aleonnc 37
' SAP AG 3.6
. o Verisk Analytics Inc. 3.3
Sector Allocation % of NAV Alphabet Inc. 30
Health care 26.7 Thermo Fisher Scientific Inc. 3.0
Information technology 22.1 The Progressive Corp. 2.7
Industrials 13.3 Roper Technologies Inc. 2.6
Financials 13.0 The Walt Disney Co. 2.4
Consumer staples 8.9 Adobe Systems Inc. 2.4
Consumer discretionary 5.5 Paychex Inc. 2.3
Communication services 54 CME Group Inc. 2.2
Cash and short-term investments 5.0 The Procter & Gamble Co. 2.1
Other assets (liabilities) 0.1 Wolters Kluwer NV 2.1
Steris PLC 2.0
Net Currency Exposure % of NAV
Top long positions as a percentage
U.S. dollar 74.3
Canadian dollar 16.8 of total net asset value 89.9
Euro 1.7 » .
Hong Kong dollar 12 The Fund held no short positions at the end of the period.

The investments and percentages may have changed since September 30, 2019,
due to the ongoing portfolio transactions of the Fund. Quarterly updates of holdings
are available within 60 days of the end of each quarter except for March 31, the
Fund’s fiscal year-end, when they are available within 90 days.
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Financial Highlights Sep.30 Mar.31 Mar3 Mar3! Mar.31 Mar31
The following tables show selected key financial information about the  SeriesD 019 2019 2018 2017 2016 2015

Fund and are intended to help you understand the Fund’s financial

performance for each of the fiscal periods presented below. If during the :Ietassets&heginningfnf perid . Mz LI 1320 L5 1310 1063

period a fund or series was established or reinstated, “period” represents "?;f;széezﬁgeam Fom operations: M0 06 0D 01 06 0B

th iod from incepti instat t to the end of that fiscal period. ' ' ' : ' '
e period from inception or reinstatement to the end of that fiscal perio Tt epenses O 0% 02 020 02 (020

Series inception or reinstatement dates can be found under Fund Formation

and Series Information. Realized gains (losses) for the period 1.0 175 116 047 075 265

Unrealized gains (losses) for the period ~ 0.08  1.27 090  1.04  (L.74) 016

THE FUND’S NET ASSETS PER SECURITY ($)1 Total increase (decrease) from
operations’ 106 292 1% 144 (104 273
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31 Distributions:
Series A 2019 2019 2018 2017 2016 2015 From net investment income
luding dividend - - - - - -
Net assts,beginning of period %19 2% 12 A 1921 1587 Fréenﬁcdfvigfnd'sv' e ST o om 0w
Increase (decrease) from operations: From canital gains 058 040 (01 - (02) -
Totalrevenue 015 025 0 02 02 020 Returno?cap%tall 038) 04001 -
Toalexpenses o 0398 (053 04 048 040 5 gy gitributions 05 (040) (014 (0 (030) (028)
Realized gains (losses) for the period 166 144 18 068 110 38 Net assets, end of period 188 U712 1513 1321 175 1310
Unrealized gains (losses) for the period 011 198 131 153 (253) 0.23 ' ' ' ' ' ' '
Tutal|m_:reazse(decrease)from Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
operations 199309 28 1% (L6 379 gpriggpy M9 W9 W8 W WG 2005
Distrihutions:
From net investment income Net assets, beginning of period 1083 1000 na nla nfa na
(excluding dividends) - - - - - - Increase (decrease) from operations:
From dividends - - - - (0.03) (0.98) Total revenue 006 007 na nfa nla nfa
From capital gains (0.65) (0.45) (0.03) - (0.24) - Total expenses (012) (016) nfa  nfa  nfa 1l
Return of capital - - - - - - Realized gains (losses) for the period 011 033 na na na
Total annual distributions® (0.65) (0.45) (0.03) - (021 (0.98) Unrealized gains (losses) forthe period ~ 0.05 054 nfa  nfa  nla  nfa
Net assets, end of period 2568 2479 2198 1921 1724 1921 Total increase (decrease) from
operations’ 070 078 na na na 0
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31 Distributions:
Series AR 2019 2019 2018 2017 2016 2015 From net investment income
excluding dividends - - na na nla
letasl begimng o peiod 1012 1163 035 00 wa wa e o wm w
Increase (decrease) from operations: : ital ga 037 ~ / / / /
Ttl evence 0015 009 0 Wb gt W memew
:ioetjlli;:(? eglslﬁz (losses) for the period (g.;:) ((l)gé) (g.gg) (812](55) 2;2 2;: fotal annia itipuions’ (031 oo e 2 e
: : : ' Net assets, end of period 11.15 1083 / / / /
Unealed gans osses fortheperiod. 006 100 070 018w oo ReD ve  me o mem
Total increase (decrease) from
operations’ 082 214 149 039 na  na (1) These calculations are prescribed by securities regulations and are not intended to be a
Distributions: reconciliation between opening and closing net assets per security. This information is derived

from the Fund’s unaudited interim financial statements and audited annual financial statements.

From net investment income The net assets per security presented in the financial statements may differ from the net asset

(excluding dividends) - - - - n/a nfa value per security calculated for fund pricing purposes. An explanation of these differences can
From dividends - _ _ _ n/a n/a be found in the Notes to Financial Statements.
From capital gains (034 (023 (022 - n/a n/a (2) Net assets and distributions are based on the actual number of securities outstanding at the
Return of capital /2 /2 relevant time. The increase/decrease from operations is based on the weighted average number of
- - - - securities outstanding over the fiscal period.
P ~
Total annual dlstrlhutlt_ms (034) 023 (0.2 n/a W (3) Distributions were paid in cash/reinvested in additional securities of the Fund, or both.
Net assets, end of period 1359 1312 1163 1036 nfa  n/a
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THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd) Sep.30 Mar.31 Mac31 Mar3l Mar3l Mar31

Series B 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series F 019 2019 2018 2017 2016 2015 Net assets, heginning of period 1298 1147 1002 889 1000  n/a
Increase (decrease) from operations:
Net assets, beginning of period 4489 3956 3455 3067 3418 28.03 Toal re\ienue ) pered 008 016 009 01l 005  na
Increase (decrease) from operations: Tota expenses 010 (018 016 13 (00 wa
Tl reenue 025 041 031 038 043 035 porivesgains fosses)fortheperid 08 172 059 (032) (058)
TOtal, BADENSES , 026) (04 (©32) (0A7) (046) (047) Unrealized gains (losses) for the period 0.6 1.27 068 082 (0.59) n/a
Realized gains (losses) for the period 293 174 313 130 135 659 Totalincrease (decrease) from
Unrealized gains (losses) forthe period 020 322 234 276 (454) 041 operations’ 082 297 120 048 (L18) nha
Total increase (decrease) from Distributions: ' ' ' '
operations? 313 492 526 397 (322 688 From net in.vestment income
Dlstrlhullon§: , (excluding dividends) - - - - - 1
F’?é”cTe;,':ge;tﬂlfe”n‘d's")w"‘e From dividends - 00y 00 A
XCludl VI - - - - - - : :
» From capital gains (048) (032 (0.13) - (029 n/a
Fro diidends 00 - 00 00 01O gy o[;cap%m S
;reotmrriaoﬁncaalpgtaz;lns (L73) (L) 046 = 078 = gotal annualdistibutions (046) (032 (013) (00 (032  n/a
U i - - - - - - -
Net assets, end of period 1340 1298 1147 1002 889 /
Ttal annua istiutions 13 (119 04 00 089 @y e "
Net assets, end of period 46.28 4489 3956 3455 3067 3418 Sep.30 Mar.31 Mar.31 Mar31 Mar31 War31
Series FBS 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series F§ 0019 2019 2018 2017 2016 2015 Netassets, heginning of period 1573 1500 o na a1
o , Increase (decrease) from operations:
Net assets, beginning of period 1539 1500 na nla  na 0l Total revente 009 010 na s e na
Increase (decrease) from operations: Tota expenses 010 015 w2 a0z na
Tota revenue 003 010 w2 wa na e Realized gains (osses) forthe period ~~ 1.01 058 nla  nla  nla  nla
Total expenses (0.09) (012 nfa  nfa  nla 0

Unrealized gains (losses) for the period ~ 0.07  0.79 nfa n/a n/a nfa

Realized gains (losses) for the period 09 028 nla nla na 0 Tota increase (decrease) from

Unrealized gains (losses) forthe period 007 078  nfa  nfa  nfa  n/a

; operations’ 107 132 na na a1
Total increase (decrease) from Distributions:
operations’ 108 104 o2 w2 a0 From net investment income
Distrfutions: . (excluding dividends) - - nla na a0
From net ‘|nves‘tl.nent income From dividends - (002 na n/a n/a nfa
(brluding dividends) S B O B From capital gains (063) - nla 2 nla na
From dividends - Q0) e wa e vl Return of capital (034) (055 na a2 na 0
From captal gains 088 - wawa e el ditributions (09) (050 w2 e 0 na
Return of capital 034) 08 na  wa - wa e yetacets ond of period 1583 1573 na na o na
Total annual distributions’ (1.18) (0900 na nfa  na nha
Net assets, end of period 1528 1539 nfa  nla  nfa 1/
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THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd)

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

Series & 2019 2019 2018 2017 2016 2015
Net assets, beginning of period 2138 2422 2116 1888 21.04 1738
Increase (decrease) from operations:
Total revenue 016 028 019 023 026 022
Total expenses (0.28) (049 (0.45) (0.10) (0.40) (0.39)
Realized gains (losses) for the period 180 160 209 045 123 407
Unrealized gains (losses) for the period 012 224 144 169 (278) 025
Total increase (decrease) from
operations? 180 363 327 227 (169 415
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - - (0.01) (0.04) (0.76)
From capital gains (0.86) (0.59 (0.16) - (037 -
Return of capital - - - - - -
Total annual distributions® (0.86) (059 (0.16) (0.01) (0.41) (0.76)
Net assets, end of period 2831 2738 2422 2116 1888 21.04
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series | 2019 2019 2018 2017 2016 2015
Net assets, beginning of period 2867 2535 2215 1974 2199 18.06
Increase (decrease) from operations:
Total revenue 017 028 020 024 027 023
Total expenses (0.27) (048 (0.44) (039 (0.39) (0.37)
Realized gains (losses) for the period 187 164 209 078 142 439
Unrealized gains (losses) for the period 013 224 150 176 (291) 0.26
Total increase (decrease) from
operations? 190 368 335 239 (161) 451
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - - (0.02) (0.05) (0.70)
From capital gains (0.93) (0.64) (0.20) - (0.41) -
Return of capital - - - - - -
Total annual distributions® (0.93) (0.64) (020 (0.02) (0.46) (0.70)
Net assets, end of period 2963 2867 2535 2215 1974 2199

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

Series ) 0019 2019 2018 2017 2016 2015
Net assets, beginning of period 1082 1000 nfa nfa  nla  nfa
Increase (decrease) from operations:
Total revenue 006 007 na 0/ nfa nfa
Total expenses (013 (0In na nla a0
Realized gains (losses) for the period 070 053 nfa n/a n/a nfa
Unrealized gains (losses) for the period ~ 0.05 054  nfa  nfa  nfa  n/a
Total increase (decrease) from
operations’ 068 097 na nla nla 0
Distributions:
From net investment income
(excluding dividends) - - 1 n/a n/a nfa
From dividends - - nfa 1/ nfa nfa
From capital gains (0.36) - na nla na 0
Return of capital - - nfa nfa na 1
Total annual distributions® (0.36) - na nla na na
Net assets, end of period 1114 1082 na  nla  nla nfa
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series 0 0019 2019 2018 2017 2016 2015
Net assets, beginning of period 316 3281 2874 2521 2810 2281
Increase (decrease) from operations:
Total revenue 022 03 020 031 03 029
Total expenses 0.01) (002 (0.02 (0.03) (0.01) (0.04)
Realized gains (losses) for the period 239 219 277 100 162 565
Unrealized gains (losses) for the period ~ 0.16 281  1.94 227  (376) 0.34
Total increase (decrease) from
operations? 276 533 49 35 (180) 624
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - (019 (0.13) (.08 (0.11) (1.04)
From capital gains (117 (L19)  (0.79) - (0.96) -
Return of capital - - - - - -
Total annual distributions® (1.77)  (1.38) (0.88) (0.08) (1.07) (1.04)
Net assets, end of period 3817 3116 3281 2874 2521 2810
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MACKENZIE US GROWTH CLASS

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE | For the Period Ended September 30, 2019

US EQUITY FUND

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

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

Series PW 2019 2019 2018 2017 2016 2015
Net assets, beginning of period 1787 1581 1382 12371 1378 11.22
Increase (decrease) from operations:
Total revenue 011017 013 015 017 014
Total expenses (0200 (0.36) (035 (0.31) (0.31) (0.30)

Realized gains (losses) for the period 115 078 147 047 068 333
Unrealized gains (losses) for the period 008 131 095  LI11 (182 0.7
Total increase (decrease) from

operations? 114 190 220 142 (1.28) 334
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - - - (0.02) (0.24)
From capital gains (0.52) (0.35) (0.06) - (020 -
Return of capital - - - - - -
Total annual distributions® (0.52) (0.35) (0.06) - (022 (0.24)
Net assets, end of period 1850 1787 1581 1382 1237 1378
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWF 2019 2019 2018 2017 2016 2015
Net assets, beginning of period n/a nfa 1253 1111 1238 10.00
Increase (decrease) from operations:
Total revenue na nfa 012 014 016 0l
Total expenses n/a nfa (0.17) (0.15 (0.15) (0.12)

Realized gains (losses) for the period nfa nfa 123 078 (0.14) 278
Unrealized gains (losses) forthe period ~ nfa ~ nfa 086 1.00 (1.66) 0.12
Total increase (decrease) from

operations’ n/a nfa 204 177 (L79) 289
Distrihutions:
From net investment income
(excluding dividends) nfa  n/a - - - -
From dividends nfa  na - (002) (0.03) (032)
From capital gains nfa nfa (0.18) - (0.30) -
Return of capital nfa  n/a - - - -
Total annual distributions® nfa o (0.18) (002 (033 (032)
Net assets, end of period nfa n/a 1435 1253 1111 1238

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

Series PWFB 0019 2019 2018 2017 2016 2015
Net assets, beginning of period 1284 1132 1000 nfa  nla  nfa
Increase (decrease) from operations:

Total revenue 008 011 009 n/a nfa nfa

Total expenses 007) (0.13) (013) nfa  nfa  nfa

Realized gains (losses) for the period 082 066 118 nha n/a nfa

Unrealized gains (losses) for the period 0.6 090 067 nfa nfa  n/a
Total increase (decrease) from

operations’ 089 154 181 nla nla 0
Distributions:

From net investment income

(excluding dividends) - - - na na 1

From dividends - (0.01) - n/a nfa nfa

From capital gains (0.50) (0.33) - na nla na

Return of capital - - - na na 1
Total annual distributions® (0.50)  (0.34) - na nla na
Net assets, end of period 1324 1284 1132  nfa  nla  nfa

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

Series PWFBS 0019 2019 2018 2017 2016 2015
Net assets, beginning of period 1574 1500 nfa  nla  nla  nfa
Increase (decrease) from operations:

Total revenue 009 010 na nfa nfa

Total expenses 009 (012 nfa nfa  nfa  nfa

Realized gains (losses) for the period 100 052 na nfa nfa 1

Unrealized gains (losses) for the period ~ 0.07  0.79 nfa n/a n/a nfa
Total increase (decrease) from

operations? 108 129 na na na
Distributions:

From net investment income

(excluding dividends) - - nfa nfa nfa na

From dividends - (003 na na  na na

From capital gains (0.65) - na nla na 0

Return of capital (034) (05) na  nla  na 0
Total annual distributions® (099 (058 nfa  nfa  nfa nfa
Net assets, end of period 1584 1574  nla  nla  nla  nfa

MACKENZIE

f ) Investments



MACKENZIE US GROWTH CLASS

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE | For the Period Ended September 30, 2019

US EQUITY FUND

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

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

Series PWR 2019 2019 2018 2017 2016 2015
Net assets, beginning of period 1000 ona nfa nla  nfa 1l
Increase (decrease) from operations:
Total revenue 006 na na na nfa
Total expenses 012) nfa  na nfa a0
Realized gains (losses) for the period 047 na nfa nla nla 0l
Unrealized gains (losses) for the period  0.04 nfa n/a nfa n/a n/a
Total increase (decrease) from
operations? 045 nla nfa  nla  nfa na
Distributions:
From net investment income
(excluding dividends) - 1 n/a nfa n/a n/a
From dividends - nla nfa  nfa
From capital gains - nfa nfa nfa nfa 0l
Return of capital - nfa nfa nfa  nfa
Total annual distributions® - nla na nfa
Net assets, end of period 1060 nfa nfa  nfa  nfa 1l
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series PWT8 2019 2019 2018 2017 2016 2015
Net assets, beginning of period 16.24 1552 1500 nfa n/a n/a
Increase (decrease) from operations:
Total revenue 009 014 013 nfa  nha nfa
Total expenses 0.18) (0.34) (035  nfa n/a n/a
Realized gains (losses) for the period 100 060 101 na nfa na
Unrealized gains (losses) forthe period 007 114 096 nfa  nfa 1/
Total increase (decrease) from
operations’ 103 15 175 nfa n/a n/a
Distributions:
From net investment income
(excluding dividends) - - - nfa nfa nfa
From dividends - - - nfa  nfa nfa
From capital gains (048) (034 (039 na nfa 0/
Return of capital (057) (1200 (1200 nfa  nfa  nfa
Total annual distributions® (1.05) (154) (159 nfa  nfa  n/a
Net assets, end of period 1622 1624 1552  nla  nfa  n/a

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

Series PWX 0019 2019 2018 2017 2016 2015
Net assets, beginning of period 16.76 1480 1296 1137 1268 10.00
Increase (decrease) from operations:
Total revenue 010 015 012 014 016 013
Total expenses - (0.01) (0.01) (0.00) - (0,02
Realized gains (losses) for the period 1.8 064 123 020 043 278
Unrealized gains (losses) for the period ~ 0.07  1.19 088  1.02 (L.70) 0.5
Total increase (decrease) from
operations’ 126 197 222 135 (L) 304
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - (0.08) (0.06) (0.08) (0,05 (0.29
From capital gains (0.80) (0.54) (0.34) - (043) -
Return of capital - - - - - -
Total annual distributions® (0.80) (0.62) (0.40) (0.08) (0.48) (0.29)
Net assets, end of period 1722 1676 1480 1296 1137 1268
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX8 0019 2019 2018 2017 2016 2015
Net assets, beginning of period 1547 1500 nfa  nla  nla  nfa
Increase (decrease) from operations:
Total revenue 009 010 na 0/ nfa nfa
Total expenses - (001) na nfa nfa A
Realized gains (losses) for the period 087 (028) nfa nla nla nla
Unrealized gains (losses) for the period ~ 0.07  0.79 nfa n/a n/a nfa
Total increase (decrease) from
operations? 103 060 na na na
Distributions:
From net investment income
(excluding dividends) - - nfa nfa nfa 1
From dividends - (008 nfa  na  na na
From capital gains (0.3) - na nla na 0
Return of capital (055 (087) na nla  nfa 0
Total annual distributions® (1.28) (095 nfa  nfa nfa nfa
Net assets, end of period 1533 1547 nla  nla  nla  nfa
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MACKENZIE US GROWTH CLASS

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE | For the Period Ended September 30, 2019

US EQUITY FUND

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

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

Series R 2019 2019 2018 2017 2016 2015
Net assets, beginning of period 1343 1185 1038 911 1000 n/a
Increase (decrease) from operations:
Total revenue 008 014 009 011 004 nfa
Total expenses - (0.01) (0.01) (0.01) - 1l
Realized gains (losses) for the period 08 094 099 047 (0.28) n/a
Unrealized gains (losses) forthe period 006 1.12 071 084 (0.40) n/a
Total increase (decrease) from
operations? 1.00 219 178 141 (064 na
Distrihutions:
From net investment income
(excluding dividends) - - - - - 1
From dividends - (0.07) (0.05 (0.03) (0.04) n/a
From capital gains (0.64) (043 (0.27) - - na
Return of capital - - - - - 1
Total annual distributions’ (0.64) (0500 (0.32) (0.03) (0.04) nfa
Net assets, end of period 1379 1343 1185 1038 911  n/a
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series 2019 2019 2018 2017 2016 2015
Net assets, beginning of period 1198 1058 1483 1300 1451 1169
Increase (decrease) from operations:
Total revenue 007 010 013 016 018 0I5
Total expenses - (001) (0.02 (0.02) (0.00) (0.02)
Realized gains (losses) for the period 079 064 107 056 075 319
Unrealized gains (losses) for the period 005 081 095 118 (1.94) 017
Total increase (decrease) from
operations’ 091 154 213 188 (1.02) 349
Distrihutions:
From net investment income
(excluding dividends) - - - - - -
From dividends - (0.06) (0.04) (0.04) (0.06) (0.43)
From capital gains (057 (0.38) (0.39) - (049 -
Return of capital - - - - - -
Total annual distributions® (0.57) (0.44) (043) (0.04) (0.55) (0.43)
Net assets, end of period 1231 1198 1058 1483 1301 1451

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

Series T8 0019 2019 2018 2017 2016 2015
Net assets, beginning of period 1517 1453 1373 1347 1626 14.38
Increase (decrease) from operations:
Total revenue 009 013 012 016 019 017
Total expenses 0200 (0.31) (0.37) (0.35) (0.39) (0.40)
Realized gains (losses) for the period 099 059 145 040 086 387
Unrealized gains (losses) for the period ~ 0.07 1.6 090 115 (2060 020
Total increase (decrease) from
operations’ 095 141 210 136 (140) 384
Distributions:
From net investment income
(excluding dividends) - - - - - -
From dividends - - - - (0.02) (0.34)
From capital gains (0.40) (0.30) (0.02) - (018 -
Return of capital (053) (L12) (L10) (L21) (L23) (L14)
Total annual distributions® (093 (142 (112) (1.21) (143) (1.48)
Net assets, end of period 15.18 1517 1453 1373 1347 16.26
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MACKENZIE US GROWTH CLASS

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE | For the Period Ended September 30, 2019 US EQUITY FUND
RATIOS AND SUPPLENENTAL DATA Sep.30 Mar3 Mar3 Mar3! Mar3! Mard1
Series F 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 31
Series A 009 2019 20018 2017 2016 2015 Total net asset value (§000)" 41,800 40503 8250 8078 635 5470
Securities outstanding (000)* 903 902 209 234 207 160
Talretassetvalue (S000) 277,068 288,122 232164 257,978 273560 332,969 Man”a'g'emen”t expen'sf[gﬂo ()% P A
Securities outstanding (000)! 10,788 11,624 10564 13427 15869 17337 Management expense ratio before ' ' ' ' ' '
Management expense ratio (%)” 252 252 252 252 252 25% waivrs o absorptions (%) W5 107 13 13 13 1
Management expense ratio before Tradin oy
‘ e g expense ratio (%) 005 005 007 010 003 016
Tr:’;'ﬂ“:{;gg;f;‘r’;%‘:’(”j )<3/°)2 ﬁgg ggg gg; S% ggg g?g Portfolo tumove ate (%) B2 66T AT 10102 195 1345
> ' ' : : : : Net asset val it 46.28 4489 3957 3455 3067 3418
A — w98 R0 g 1% o e ey
Net asset value per security ($) 2568 2479 2198 19.21 17.24 19.21 Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar31
Series F8 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar31 Mar31 Mar31 Mar. 31 !
Series AR 019 2019 2008 2007 206 2005 Total net asset value (000) 1180 1039 o2 na w2
Securities outstanding (000)' n 67 nfa nfa nfa nfa
Toalnet asset vale ($000) 1208 1,041 238 68 /2 n/a Management expensegratio (%) 1.06 1.06 n/a n/a nfa n/a
Securities outstanding (000)! 89 79 26 7 1l nfa Management expense rato before
Management expnse ao (5 251 238 239 239 nla nla waivers or absorptions (%" 106 106 nwa wa a0
Mana_gement Bxpense ratulbgfore Trading expense ratio (%)° 005 005 nfa nfa nfa nfa
; :La.wget ;L:sbem;?;o(n; )(f’) ﬁg; ggg égg S?g 2;2 2;: Portfolio turnover rate (%)* 3321 6767 n/a n/a n/a n/a
raaing ex 1ato (7 . . . } :
Net asset val 1 1528 1539 / / / /
Porfolioturnover rate (%)° R 6167 5247 10102 na o et aset value per seauty UCH I T
Net asset value per security (9) 1359 1312 1163 1036  n/a nfa Sep.30 Mar31 Mar3l M3l Mar3! Mar3i
Series FB 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar.31 Mar31 Mar.31 Mar. 31
Series D 009 2009 2008 2017 2016 2015 Total net asset value ($000)" 104 noom 19 28 0
Securities outstanding (000)" 8 b 24 19 3 n/a
Ttal netasset value (§000) %3 630 160 169 200 202 Management expense ratio (%)? 139 143 139 13 14 nfa
Securities outstanding (000)" 54 3 11 13 20 15 Management expense rato before
Management expense ratio (%)” 160 161 158 157 157 165 waivrs o absorptions (%) 139 143 139 135 14 02
Management expense ratio before Tradin oy
: S g expense ratio (%) 005 005 007 010 003 nfa
Tr:’;'ﬂ“:{;gg;f;‘r’;%‘:’(”j )<3/°)2 i L e ot e () BA G5 R4 0L 9% o
° ' : ' ' : : Net asset val it 1340 1298 1147 1002 889 /
Pt urmover e (51 B GG R0 MR 0% e s "
Net asset value per security (§) 1768 1712 1513 1320 1175 1310
(1) This information is provided as at the end of the fiscal period shown.
. Sep. 30 Mar31 Mar.31 Mar.31 Mar.31 Mar.31 (2) Management expense ratio is based on total expenses (excluding commissions and other portfolio
Series DZ 2019 2019 2018 017 2016 2015 transaction costs) for the stated period and is expressed as an annualized percentage of daily
average net asset value during the period. If in the period a series was established or reinstated,
Total net asset value ($000)1 1,950 1,936 n/a n/a n/a n/a 'tvtlm Tanggement expense tr)atiobis anngalized from thet qtato(aj‘of int;eptiondortreinstgtgment.
Ssaandig 0 75 19 w2 ma  Na  wa  heownmemsusheor b oerlng e st don snd s g
Management expense rat!o (%) 13 213 n/a n/a n/a n/a (3) The trading expense ratio represents total commissions and other portfolio transaction costs
Management expense ratio hefore expressed as an annualized percentage of daily average net asset value during the period.
Waivers or absorptions (%)? 213 2.13 n/a n/a n/a n/a (4) The Fund's portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages
Trading expense ratio (%) 0.05 0.05 n/a n/a n/a n/a itsllportfollliofillr\:estmenttg A lporttfoliorttfljrlpover ralte toi]: 100% is ?c{ﬂivalent(}oTtﬁe rflunhd bu;lfingdgnd
- 0 selling all of the securities in its portfolio once in the course of the period. The higher a fund's
Portfolio turnver rate (A’_)A 320 6161 a Wa na a portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period,
Net asset value per security ($) 11.15 10.83 na na n/a na and the greater the chance of an investor receiving taxable capital gains in the year. There is

not necessarily a relationship between a high turnover rate and the performance of a fund. The
portfolio turnover rate is not provided when the Fund is less than one year old. The value of any
trades to realign the Fund’s portfolio after a fund merger, if any, is excluded from the portfolio
turnover rate.
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MACKENZIE US GROWTH CLASS

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE | For the Period Ended September 30, 2019 US EQUITY FUND
RATIOS AND SUPPLEMENTAL DATA (contd) Sep.30 Ma3t Mac3t Mt Mardl Mardl
Series 0 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series FB3 009 2019 20018 2017 2016 2005 Total net asset value ($000)' 20388 27285 8878 8235 7975 9610
Securities outstanding (000)" 144 734 271 287 316 342
Total net asset value ($000)' 2 1 n/a n/a n/a n/a Mar:Jalglemenut expenlsegrgtio ()% ; _ _ _ _ - ~
Securities outstanding (000)! - - nfa na nfa nfa Management expense rato before
Management expense ratio (%)’ 145 145 /a n/a /a /a waivers or ahsorptions (%) _ B _ _ B B
Nenigement expense rlo befue Trading expense ratio (%) 005 005 007 010 003 06
Waiers of absorplas (%) 145 L5 e w0 gy e rate () B 6167 5247 10102 1956 12345
Trading expense rati (o) 005 005 wa w2 Me o eavaeperseciy () 3817 316 3281 874 521 210
Portfolio turnover rate (%)* 3321 6767 nfa nfa n/a nfa
Net asset value per security (9) 1583 1573 n/a nfa n/a nfa Sep.30 Mar31 Mar31 Mar31 Mar31 War 31
Series PW 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar.31 Mar31 Mar.31 Mar. 31
Series 6 009 2019 20018 2017 2016 2005 Total net asset value ($000)" 178750 164050 35507 4687 3578 3,044
1 Securities outstanding (000)! 9663 9179 2245 339 289 221
Tt e asset vlue (3000 o33 b WSS eentepeseratio (6 296 216 228 229 230 22
Securities outstanding (000)! 13 14 14 21 23 26 Management expense rato before
Management expenserafio (o)~ 182 191 191 18T 18219 yiers orabsomions () 26 216 228 229 230 227
Management expense ratltl bgfore Trading expense ratio (%)’ 005 005 007 010 003 0.6
TT”“O”“m?ﬂgg“ ;gg égé ég; éfé égg é?g Potolo turnover rae (%) B 66T 47 0102 195 12345
radlng EHENSe fatl 1/o : : : : : : Net asset val it 1850 1787 158 138 1237 1378
Potoi turnoverrte %) wO oS a0 0 15 ipe sl
Net asset value per security (§) 2831 2738 2422 2116 1888 2104 Sep.30 Mar3l Mar31 Mar3l M3l Mar3i
Series PWF 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series | 009 2019 20018 2017 2016 2005 Total net asset value ($000)' ma a2 3593 32 102 166
Securities outstanding (000)" n/a nfa 250 26 92 13
Total net asset value (§000)" 1,025 1694 105 1065 1206 1548 Management expensegratio (%) " o/a 116 118 119 116
Securities outstanding (000)! 58 59 42 48 b1 10 Management expense rato before
Management expense rat?o (%) L ¥ N waivers or absorptions (%)? nfa ma L6 118 119 116
Nenigement expenserlo b Trading expense ratio (%) wa w007 010 003 016
Waiers o absorplas (%) L L8 L8 LI LT LT i e rate () Ma s R4 10102 195 12345
Trading expense rati (o) 005 005 007 010 003 016 st vaive per secury §) Ma s 13 125 10 1238
Portfolio turnover rate (%)* 3321 6767 5247 10102 1956 12345
Net asset value per security ($) 2963 2867 2535 2215 1974 2199 Sep.30 Mar31 Mar31 Mar31 Mar31 War 31
Series PWFB 2019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series ) 009 2019 2008 2017 2016 2015 Total net asset value ($000)! 183 1638 100 w2 na
Securities outstanding (000)! 139 128 9 nfa nfa nfa
Ttal et aset vale (S000) 123 121 a a n/a na Management expense ratio (%)? 1.01 105 116 nfa nfa nfa
Securities outstanding (000)! 12 11 nfa nfa n/a n/a Management expense rato befoe
Management expense ratio (%)” 221 220 nfa nfa n/a n/a waivers or absorptions (%) 0 105 116 n/a va W2
Management expense ratltl bgfore Trading expense ratio (%)’ 005 005 007 nfa nfa n/a
T?““”””@ﬂ;&’ Ll e e ettt 4 BI 66 N4 W o
rading expense ratio (% ) . n/a na nfa nfa Nt asset val i na L8 113 / / /
Partfolio turnover rate (%)’ 827 6767 n/a n/a /a n/a et asset value per securiy (§) n/a n/a n/a
Net asset value per security (9) 114 1082 nfa nfa n/a n/a
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MACKENZIE US GROWTH CLASS

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE | For the Period Ended September 30, 2019 US EQUITY FUND
RATIOS AND SUPPLEMENTAL DATA (cont Sep.30 Mar3l War31 Mardl Mar3l War3i
Series PWX8 019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series PWFBS 09 2019 2008 2017 2016 2015 Total net asset value ($000)" 0 32 na a0
Securities outstanding (000)! 4 2 nfa nfa nfa nfa
Total net asset value ($000)! 106 103 nfa nfa nfa nfa Management expensegratio (%) I /2 W/a " "
Securities outstanding (000)! 1 7 nfa nfa nfa nfa Management expense rato before
Management expense ratio (%)? 101 1.08 nfa na nfa nfa waivers or ahsorptions (%) _ 00 02 0/a n/a 02
Nenigement expense rlo befue Trading expense rato (%) 005 005 wa a2 a0
Walers o absorpltlonos (f’) 0T 108 ola e s Portfolio turnover rate (%)* 3821 6767 nfa na 02 na
de'”g expense rti (e 005 005 na n/a n/a a Net asset value per security (§) 1533 1547 nfa nfa nfa nfa
Portfolio turnover rate (%) B2 6167 nfa na nfa nfa
Net asset value per security (9) 1584 1574 nfa nfa nfa nfa Sep.30 Mar31 Mar31 Mar31 Mar31 War 31
Series R 009 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar.31 Mar31 Mar.31 Mar. 31
Series PWR 009 2019 2008 2017 2016 2015 Total net asset value ($000)" 9212 688 8643 4031 1077 na
Securities outstanding (000)! 672 513 729 388 118 nfa
Total net asset value ($000)" 174 nfa nfa na nfa nfa Management expense rato (%) _ ~ _ ~ B "
Securities outstanding (000)! 16 n/a nfa nfa n/a n/a Management expense rato before
Management expense ratio (%)” 2.20 n/a nfa nfa n/a nfa waivers or absorptions (%) _ B _ B B W
Management expense ratltl bgfore Trading expense ratio (%)’ 005 005 007 00 003 n/a
ﬁwwmwwﬁ L e e e ettt 4 BI 66 N4 WL 19%
1a0Ing Expense fato 1/ : e wa - WaomE Ve e asset vl it 1379 1343 1185 1038 91w
Partfolio turnover rate (%)’ 33.27 n/a n/a n/a /a n/a et asset value per securiy (§) n/a
Net asset value per security (§) 10.60 nfa nfa na nfa nfa Sep.30 Mar3l Mar31 Mar3l M3l Mar3i
Series § 019 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar31 Mar31 Mar.31 Mar. 31
Series PWTB 019 9 2008 2017 2016 2005 Total net asset value ($000)" 4100 4053 I % 2 3%
Securities outstanding (000)! 33 338 - 3 2 2
Total net asset value ($000)! 13,544 13,672 625 nfa nfa nfa Management expensegratio (%) 03 003 003 003 003 003
Securities outstanding (000)! 835 842 40 nfa nfa nfa Management expense rato before
Management expense ratio (%) 26 216 227 a2 vl waivers or absorptions (%)? 003 003 003 003 003 003
Nenigement expenserto b Taing expensertio (%) 005 005 007 010 003 06
Waiers o absorplas (%) 2IG 216221 wle e R e e 5 B 616 54T L2 19% 1345
Trading expense rati (%) 005 005 007w we MR cotiepersenrty(®) 1230 1198 10588 1483 1301 1451
Portfolio turnover rate (%) B 6167 H24T na nfa nfa
Net asset value per security ($) 1622 1624 1552 nfa nfa nfa Sep.30 Mar31 Mar31 Mar31 Mar31 War 31
Series T8 09 2019 2018 2017 2016 2015
Sep.30 Mar.31 Mar.31 Mar31 Mar.31 Mar. 31
Series PWK 009 2019 2008 2017 2016 2005 Total net asset value ($000)" 19193 20542 5% 939 1128 688
Securities outstanding (000)! 1,265 1,354 37 68 84 42
Total net asset value (§000)" 1943 1521 32 27 470 369 Management expense rato (%) 255 955 951 253 255 954
Securities outstanding (000)! 90 91 22 21 41 29 Management expense rato befoe
anagement expense ratio () ST T T T T v orabsuptions (%) 255 255 251 253 255 254
Management expense ratltl bgfore Trading expense ratio (%)’ 005 005 007 010 003 016
TTW“OMMW?ﬂgg“ e W un s g oty BA 66 4 1007 195 12345
faCIng BAPENSE rali 1o : : : : : : Net asset val it 1518 1507 1453 1373 1347 1626
Pt turmoer e (5 B NE R0 W 8% e oyl
Net asset value per security (9) 1722 1676 1480 1296 1137 1268
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US EQUITY FUND

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 period to fund distribution-
related payments to registered dealers and brokers. In comparison, such
distribution-related payments for the Fund represented on average 39%
of the management fees paid by all applicable series of the Fund during
the period. The actual percentage for each series may be higher or lower
than the average depending on the level of trailing commissions and sales
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 26, 2000

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

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 retail 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 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 0 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 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 PWT8 securities also want to receive a monthly cash flow of 8% per year.

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 PWX8 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 PWX8
securities also want to receive a monthly cash flow of 8% per year.

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 DZ and Series J securities were created specifically for the purpose of implementing mergers affecting the Fund and are not available for sale.
Series G securities are no longer available for sale, except for additional purchases by investors who have held these securities since December 11, 2017.
Series | securities are no longer available for sale.

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

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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US EQUITY FUND

Fund Formation and Series Information (cont'd)

Inception/ Management Administration Net Asset Value per Security ($)

Series Reinstatement Date Fees Fees Sep. 30, 2019 Mar. 31, 2019
Series A October 26, 2000 2.00% 0.28% 25.68 24.79
Series AR January 18, 2017 2.00% 0.31% 13.59 13.12
Series D January 2, 2014 1.25% 0.20% 17.68 17.12
Series DZ July 6, 2018 1.65% 0.28% 11.15 10.83
Series F October 31, 2002 0.80%" 0.15%" 46.28 4489
Series F8 July 6, 2018 0.80% 0.15% 15.28 15.39
Series FB October 26, 2015 1.00% 0.28% 13.40 12.98
Series FB5 July 6, 2018 1.00% 0.28% 15.83 15.73
Series G November 10, 2006 1.50% 0.28% 28.31 21.38
Series | December 11, 2000 1.35% 0.28% 29.63 28.67
Series J July 6, 2018 1.75% 0.25% 11.14 10.82
Series 0 June 16, 2004 - —* 38.17 37.16
Series PW October 22, 2013 1.80%® 0.15% 18.50 17.87
Series PWF None issued 0.90% 0.15% - -
Series PWFB April 3, 2017 0.80%® 0.15% 13.24 12.84
Series PWFB5 July 6, 2018 0.80% 0.15% 15.84 15.74
Series PWR April 1, 2019 1.80% 0.15% 10.60 -
Series PWT8 April 3, 2017 1.80%® 0.15% 16.22 16.24
Series PWX April 19, 2014 —@ —@ 17.22 16.76
Series PWX8 July 6, 2018 —@ —@ 15.33 15.47
Series R December 16, 2015 —* —* 13.79 13.43
Series S November 16, 2017® — 0.03% 12.31 11.98
Series T8 March 5, 2008 2.00% 0.28% 15.18 15.17

* Not applicable.

(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)  The series’ original start date was December 8, 2008. All securities in the series were redeemed on August 2, 2013. The series was reinstated at a price of $10.00 per security
on December 16, 2015.

(4)  Prior to June 1, 2018, the management fee for Series F was charged to the Fund at a rate of 1.00%.

(5)  Prior to June 1, 2018, the management fee for this series was charged to the Fund at a rate of 1.90%.
(6)  Prior to June 1, 2018, the management fee for Series PWFB was charged to the Fund at a rate of 0.90%.
(7)  Prior to June 1, 2018, the administration fee for Series F was charged to the Fund at a rate of 0.20%.

(8)  The series’ original start date was August 2, 2013. All securities in the series were redeemed on November 8, 2017. The series was reinstated at a price of $10.00 per security
on November 16, 2017.

(9)  The series’ original start date was June 4, 2014. All securities in the series were consolidated into Series F on June 1, 2018.
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