MACKENZIE MAXIMUM DIVERSIFICATION EMERGING MARKETS INDEX FUND

Interim Management Report of Fund Performance
For the Six-Month Period Ended September 30, 2022

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 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

November 11, 2022

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 six-month period ended
September 30, 2022 (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.

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 -12.1% (after deducting
fees and expenses paid by the series). This compares with a return of ~13.4% for the
Fund’s broad-based index, the MSCI Emerging Markets (Net) Index, and a return of
-10.7% for the Fund’s narrow index, the TOBAM Maximum Diversification Emerging
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.

Emerging market equities posted negative returns for the period. Market volatility
continued as fears of a global recession increased and as the U.S. Federal Reserve
raised its policy rate. Economic data continued to point to slowing growth in
Asia. The Chinese economy slowed in response to pandemic-related lockdowns,
regulatory uncertainty and further deterioration in housing market conditions, and
Chinese equities declined sharply toward the end of the period.

Within the MSCI Emerging Markets (Net) Index, Turkey, Indonesia and Qatar were
the strongest-performing markets in Canadian dollar terms, while Poland, Colombia
and Hungary were the weakest. The energy, utilities and consumer staples sectors
were the strongest performers, while information technology, communication
services and materials were the weakest.

The Fund invested all its assets in Mackenzie Maximum Diversification Emerging
Markets 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 emerging 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 outperformed the broad-based index, with the Underlying ETF’s overweight
position and stock selection in India and stock selection in Taiwan contributing to
performance. In sector terms, stock selection in information technology and health
care contributed to performance.

Conversely, lack of exposure to Saudi Arabia and stock selection in South Africa
detracted from performance relative to the broad-based index. In sector terms,
underweight exposure to energy detracted from performance.

The difference in performance between the Fund and the narrow index resulted
primarily from management fees and other operating expenses.

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 17.9% during the period to $7.1 million.
This change was composed primarily of $1.0 million in net losses (including any
interest and/or dividend income) from investment performance, after deducting
fees and expenses, and a decrease of $0.5 million due to net securityholder activity
(including sales, redemptions and cash distributions).

Fees and Expenses

The annualized management expense ratio (“MER”) for each series during the
period ended September 30, 2022, 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.

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 September 30, 2022, Mackenzie had an investment of $0.02 million in the Fund
(0.3% of the Fund’s NAV).

During the period, the Fund received $0.02 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 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 in the period.
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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.
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Summary Of |nvestment POfthliO TOP 25 POSITIONS OF THE UNDERLYING ETF* % OF NAV
of the Underlying ETF™ at September 30, 2022 Issuer
Sun Pharmaceutical Industries Ltd. 1.6
PORTFOLIO ALLOCATION % OF NAV ﬁgan! éotal GES Ltd. » 12
— ani Green Energy Ltd. .
Equmes ) 935 Cash and short-term investments 1.4
ash and short_-te_r_m investments 14 Gold Fields Ltd 1.2
Other assets (liabilities) (0.9) Infosys Ltd. 11
China Construction Bank Corp. 1.0
o Taiwan Semiconductor Manufacturing Co. Ltd. 0.9
REGIONAL ALLOCATION % OF NAV ENN Energy Holdings Ltd. 09
India 26.8 Postal Savings Bank of China Co. Ltd. 0.9
China 16.2 Samsung C&T Corp. 0.9
Taiwan 13.4 AngloGold Ltd. 0.8
Brazil 7.5 PT Telekomunikasi Indonesia TBK 0.8
South Korea 6.9 Cipla Ltd. 0.8
Indonesia 5.9 Hindustan Lever Ltd. 0.7
Thailand 41 PT Bank Central Asia TBK 0.7
Hong Kong 3.7 Advanced Info Service PCL 0.7
South Africa 37 Avenue Supermarts Ltd. 0.7
Mexico 2.9 Suzano Papel e Celulose SA 0.7
Philippines 2.5 Industrial and Commercial Bank of China Ltd. 0.7
Chile 2.1 Apollo Hospitals Enterprise Ltd. 0.7
Malaysia 2.1 Hon Hai Precision Industry Co. Ltd. 0.7
Cash and short-term investments 14 Celltrion Healthcare Co. Ltd. 0.7
Other 11 Bharat Electronics Ltd. 0.7
Poland 0.6 Far EasTone Telecommunications Co. Ltd. 0.7
Other assets (liabilities) (0.9)
Top long positions as a percentage
of total net asset value 22.9
SECTOR ALLOCATION % OF NAV
Financials 22.6
Consumer discretionary 12.7 The Underlying ETF held no short positions at the end of the period.
Industrials 12.0 The investments and percentages may have changed since September 30, 2022, due to the
Consumer staples 11.1 ongoing portfolio transactions of the Fund and the Underlying ETF. Quarterly updates of holdings
Information technology 9.7 are available within 60 days of the end of each quarter except for March 31, the funds’ fiscal
Communication services 9.3 year-end, when they are available within 90 days.
Materials 7.1
Health care 7.0
Utilities 39
Energy 2.3
Real estate 1.8
Cash and short-term investments 14
Other assets (liabilities) (0.9)

*The Fund is currently fully invested in Mackenzie Maximum Diversification Emerging Markets
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

Sep.30 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 2022 2022 2021 2020 2019 2018
intended to help you understand the Fund’s financial performance for each of the Net assets, beginning of period 1202 1308 936 1142 1244 1061
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 004 029 016 031 022 018
end of that fiscal period. Series inception or reinstatement dates can be found under Total expenses (0.05 (0.15) (0.14) (0.14) (0.14) (0.14)
Fund Formation and Series Information. Realized gains (losses) for the period (0.31) 023 (0.46) (0.05 081  0.87
THE FUND’S NET ASSETS PER SECURITY (§)! Unr.ea||zed gains (losses) for the period ~ (1.14)  (1.18) 342 (2100 (1.82) 1.52
Total increase (decrease) from
operations (1.46) (0.81) 298 (1.98) (0.93) 243
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Distributions:
Series A 2022 2022 2021 2020 2019 2018 From net investment income
Net assets, beginning of period 1168 1270 910 1120 1237 10.59 (excluding Canadian dividends) - (0.14) - - (0.11)  (0.09)
Increase (decrease) from operations: From Canadian dividends - - (0.09) - - -
Total revenue 004 028 016 030 022 024 From capital gains - - - - - -
Total expenses (0.1 (0.25) (0.24) (0.23) (0.24) (0.24) Return of capital - - - - - -
Realized gains (losses) for the period (0.26) 020 0.36 - 078 (0.24) Total annual distributions?® - (0.14) (0.09) - (0.11)  (0.09)
Unrealized gains (losses) for the period ~ (1.10)  (1.15) 339  (2.05) (1.78)  2.09 Net assets, end of period 1064 1202 1308 936 1142 1244
Total increase (decrease) from Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
OlJel'atIOHS2 (1.43) (0.92) 3.67 (1.98) (1.02) 1.85 Series F 2022 2022 2021 2020 2019 2018
Distributions: _ Net assets, beginning of period 1193 1298 928 1128 1245 1061
From net investment income Increase (decrease) from operations:
luding Canadian dividend - (0.02 - - (0.14) (0.02 ’
(excuding Canaclan dividends) (002 01 00 Totel revente 004 029 016 031 016 023
From Canadian dividends - - - - - -
L Total expenses (0.04 (0.100 (0.100 (0.10) (0.10) (0.11)
From capital gains = - - - _ _ : _ _
Return of capita _ ~ ~ ~ ~ B Realized gains (losses) for the period ~~ (0.25)  (0.17)  (0.02)  (0.02) (0.87)  (0.04)
Total annual distributions’ 00 - T 01 002 To:Jar:rlie::llr:(iegezlinesc(rt)::;)f:z:he period  (L13) (117) 344 (208 (1300 2.00
- i
Net assets, end of period 10.27 1168 1270 910 1120 1237 operations? (138) (115 348 (189) (211 2.08
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Distributions:
Series AR 2022 2022 2021 2020 2019 2018 From net investment income
Net assets, beginning of period 1179 1283 919 1132 1237 10.59 (excluding Canadian dividends) - (0.18) (0.01) - (027) (0.10)
Increase (decrease) from operations: From Canadian dividends - - (012 - - -
Total revenue 004 028 016 031 024 024 From capita gains -
Total expenses 011 (0260 (0.24) (023 (0.23) (0.24) Return of capital__ . - -
Realized gains for the period 030 02 02 129 021 Total annual distributions® - (0.18) (0.13) - (0.27) (0.10)
ealized gains (losses)for the period ~ (030) - 022 (0.22) 129 (02 et 26cets. nd of period 105 1193 1298 928 1128 1245
Unrealized gains (losses) for the period ~ (1.11)  (1.17)  3.44  (2.07) (1.96) 2.06
Total increase (decrease) from ) ) - i ) -
. (1) These calculations are prescribed by securities regulations and are not intended to be a reconciliation
operations’ (148 (115 358 (221) (0.66) 1.8 between opening and closing net assets per security. This information is derived from the Fund's
Distributions: unaudited interim financial statements and audited annual financial statements. The net assets
. . per security presented in the financial statements may differ from the net asset value per security
From net llnvestmer!t |nc.0r.ne calculated for fund pricing purposes. An explanation of these differences, if any, can be found in the
(excluding Canadian dividends) - (0.02) - - (0.05) (0.02) Notes to Financial Statements.
From Canadian dividends - - - - - - (2) Net assets and distributions are based on the actual number of securities outstanding at the relevant
. . time. The increase/decrease from operations is based on the weighted average number of securities
From capital gains - - - - - - outstanding over the fiscal period.
Return of capital - - - - - - (3) Distributions were paid in cash/reinvested in additional securities of the Fund, or both.
Total annual distributions?® - (0.02) - - (0.05) (0.02)
Net assets, end of period 1037 1179 1283 919 1132 1237
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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 F5 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1398 16.02 1206 1542 17.70 1579
Increase (decrease) from operations:
Total revenue 004 035 021 041 032 044
Total expenses (0.04) (0.1 (0.11) (0.11) (0.13) (0.13)
Realized gains (losses) for the period 027) 014 034 (0190 123 (L.24)
Unrealized gains (losses) for the period ~ (1.31)  (1.43) 441  (277) (2.64) 3.78
Total increase (decrease) from
operations’ (1.58) (1.05) 4.85 (2.66) (1.22) 285
Distributions:
From net investment income
(excluding Canadian dividends) - (0.23) (0.02 - (018) (0.17
From Canadian dividends - - (0.16) - - -
From capital gains - - - - - -
Return of capital (0.38) (0.80) (0.77) (0.75) (0.84) (0.78)
Total annual distributions? (0.38) (1.03) (0.95) (0.75) (1.02) (0.95)
Net assets, end of period 1201 1398 16.02 1206 1542 17.70
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F8 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1345 1591 1238 1635 15.00 n/a
Increase (decrease) from operations:
Total revenue 004 034 021 043 021 n/a
Total expenses 0.04) (0.13) (0.11) (0.11)  (0.06) n/a
Realized gains (losses) for the period 027) 013 035 (0.18) 3.66 nfa
Unrealized gains (losses) for the period ~ (1.25)  (1.39) 445  (2.90) (1.75) n/a
Total increase (decrease) from
operations’ (1.52) (1.05) 490 (2.76) 2.06 n/a
Distributions:
From net investment income
(excluding Canadian dividends) - (0.20) (0.02) - (0.20) nfa
From Canadian dividends - - (017 - - n/a
From capital gains - - - - - nfa
Return of capital (0.59) (1.28) (1.27) (1.28) (0.52) n/a
Total annual distributions® (0.59) (1.48) (1.46) (1.28) (0.72) n/a
Net assets, end of period 1134 1345 1591 1238 1635 n/a
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FB 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1206 1312 938 1142 1244 1061
Increase (decrease) from operations:
Total revenue 004 028 017 031 022 030
Total expenses (0.04) (0.11) (0.11) (0.12) (0.12) (0.12)
Realized gains (losses) for the period (0.20) (0.80) (0.11) (0.14) 085  (0.84)
Unrealized gains (losses) for the period ~ (1.15)  (1.16)  3.47  (2.10) (1.84) 2.59
Total increase (decrease) from
operations’ (1.35) (1790 342 (205 (0.89) 193
Distributions:
From net investment income
(excluding Canadian dividends) - (0.17) (0.01) - (0.12) (0.09)
From Canadian dividends - - (010 - - -
From capital gains - - - - - -
Return of capital - - - - - -
Total annual distributions® - (0.17) (0.11) - (0.12) (0.09)
Net assets, end of period 1067 1206 13.12 938 1142 1244

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FB5 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1390 1593 1199 1539 1767 1579
Increase (decrease) from operations:
Total revenue 004 034 021 040 031 0.44
Total expenses (0.06) (0.13) (0.14) (0.16) (0.16) (0.18)
Realized gains (losses) for the period (027 015 034 (0199 117 (122
Unrealized gains (losses) for the period ~ (1.30)  (1.42) 438 (2.73) (2.55) 3.77
Total increase (decrease) from
operations (1.59) (1.06) 479 (2.68) (1.23) 281
Distributions:
From net investment income
(excluding Canadian dividends) - (0.21) (0.01) - (0.16) (0.13)
From Canadian dividends - - (012 - - -
From capital gains - - - - - -
Return of capital (0.38) (0.80) (0.78) (0.75) (0.84) (0.78)
Total annual distributions® (0.38) (1.01) (0.91) (0.75) (1.00) (0.91)
Net assets, end of period 1193 1390 1593 1199 1539 17.67
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series 0 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1229 1337 955 1153 1251 10.63
Increase (decrease) from operations:
Total revenue 004 029 017 032 024 017
Total expenses - (0.01) (0.0 (0.01) (0.01) (0.01)
Realized gains (losses) for the period (0.24) 015 007 (041) 112 053
Unrealized gains (losses) for the period ~ (1.17)  (1.21)  3.61 (2.14) (1.99) 150
Total increase (decrease) from
operations? (1.37) (0.78) 3.84 (2.24) (0.64) 219
Distributions:
From net investment income
(excluding Canadian dividends) - (0.29) (0.02) - (0.19) (0.16)
From Canadian dividends - - (0.20) - - -
From capital gains - - - - - -
Return of capital - - - - - -
Total annual distributions® - (0.29) (0.22) - (0.19) (0.16)
Net assets, end of period 1091 1229 1337 955 1153 1251
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PW 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 11.77 12.80 9.17 1127 1238 10.60
Increase (decrease) from operations:
Total revenue 004 028 016 030 024 022
Total expenses (0.10) (0.24) (0.23) (0.22) (0.22) (0.23)
Realized gains (losses) for the period (0.21) 022 (0390 (0.28) 092 0.53
Unrealized gains (losses) for the period ~ (1.11)  (1.16)  3.38  (2.07) (1.98) 1.90
Total increase (decrease) from
operations (1.38) (0.90) 292 (227) (1.04) 242
Distributions:
From net investment income
(excluding Canadian dividends) - (0.04) - - (0.10) (0.03)
From Canadian dividends - - (0.01) - - -
From capital gains - - - - - -
Return of capital - - - - - -
Total annual distributions® - (0.04) (0.01) - (0.10) (0.03)
Net assets, end of period 1036 11.77 1280 917 1127 1238
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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 PWFB 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1140 1241 887 10.76 1171 10.00
Increase (decrease) from operations:
Total revenue 004 027 016 029 021 028
Total expenses (0.04) (0.100 (0.08) (0.07) (0.08) (0.08)
Realized gains (losses) for the period (023) 116 028 (0.120 080 (0.80)
Unrealized gains (losses) for the period ~ (1.08)  (1.13) 333  (1.99) (1.74) 242
Total increase (decrease) from
operations’ (1.31) 020 369 (1.89) (0.81) 1.82
Distributions:
From net investment income
(excluding Canadian dividends) - (018 (0.01) - (013) (0.1D)
From Canadian dividends - - (013 - - -
From capital gains - - - - - -
Return of capital - - - - - -
Total annual distributions? - (0.18) (0.14) - (0.13) (0.11)
Net assets, end of period 1009 1140 1241 8.87 1076 11.71
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWFB5 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1324 1516 1142 1459 1674 15.00
Increase (decrease) from operations:
Total revenue 004 033 020 039 029 041
Total expenses (0.04) (0.13) (0.10) (0.09) (0.11) (0.12)
Realized gains (losses) for the period (0250 014 031 (0.23) 112 (L16)
Unrealized gains (losses) for the period ~ (1.24) (1.35) 418 (2.62) (2.42) 354
Total increase (decrease) from
operations’ (1.49) (1.01) 459 (255 (L12) 267
Distributions:
From net investment income
(excluding Canadian dividends) - (019 (0.02 - (0.18) (0.15
From Canadian dividends - - (0.16) - - -
From capital gains - - - - - -
Return of capital (0.36) (0.76) (0.73) (0.71) (0.79) (0.77)
Total annual distributions® (0.36) (0.95 (0.91) (0.71) (0.97) (0.92)
Net assets, end of period 1138 1324 1516 1142 1459 16.74
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWR 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1039 1130  8.09 10.00 n/a n/a
Increase (decrease) from operations:
Total revenue 003 025 014 027 nfa n/a
Total expenses 0.09) (0.21) (0.20) (0.18) n/a n/a
Realized gains (losses) for the period 0.13) 0.02 (0.21) (222 nfa nfa
Unrealized gains (losses) for the period ~ (0.98)  (1.03)  3.00  (1.83) n/a n/a
Total increase (decrease) from
operations’ (1.17) (097 273 (3.96) nfa n/a
Distributions:
From net investment income
(excluding Canadian dividends) - (0.03) - - nfa n/a
From Canadian dividends - - (0.01) - nfa n/a
From capital gains - - - - n/a nfa
Return of capital - - - - nfa n/a
Total annual distributions® - (0.03) (0.01) - n/a n/a
Net assets, end of period 914 1039 1130 8.09 n/a n/a

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWT5 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1370 1570 1183 1529 17.60 1577
Increase (decrease) from operations:
Total revenue 004 034 021 040 031 0.43
Total expenses (0100 (0.27) (0.25) (0.25) (0.27) (0.29)
Realized gains (losses) for the period (026) 0.14 034 (016 116 (1.23)
Unrealized gains (losses) for the period ~ (1.28)  (1.39) 432 (2.74) (253) 3.77
Total increase (decrease) from
operations (1.60) (1.18) 462 (2.75) (1.33) 2.68
Distributions:
From net investment income
(excluding Canadian dividends) - (0.06) - - (0.10) (0.07)
From Canadian dividends - - (0.04) - - -
From capital gains - - - - - -
Return of capital (0.37) (0.79) (0.77) (0.75) (0.83) (0.78)
Total annual distributions® (0.37) (0.85 (0.81) (0.75) (0.93) (0.85)
Net assets, end of period 1172 1370 1570 1183 1529 17.60
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWT8 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1332 1576 1227 1638 15.00 n/a
Increase (decrease) from operations:
Total revenue 004 034 020 043 021 n/a
Total expenses (0.11) (0.27) (0.26) (0.26) (0.12) nfa
Realized gains (losses) for the period (0.26) (0.72) 218 (0.18) 3.66 nfa
Unrealized gains (losses) for the period ~ (1.23)  (1.42) 422  (2.89) (1.75) n/a
Total increase (decrease) from
operations? (1.56) (2.07) 6.34 (290) 2.00 n/a
Distributions:
From net investment income
(excluding Canadian dividends) - (0.05) - - (01D nfa
From Canadian dividends - - (0.04) - - n/a
From capital gains - - - - - nfa
Return of capital (059) (1.27) (1.27) (1.28) (0.52) n/a
Total annual distributions® (059) (1.32) (1.31) (1.28) (0.63) n/a
Net assets, end of period 11.16 1332 1576 1227 16.38 n/a
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1229 1338 956 11.53 1251 10.63
Increase (decrease) from operations:
Total revenue 004 030 017 031 0.21 0.30
Total expenses - (0.01) (0.0 (0.01) (0.01) (0.01)
Realized gains (losses) for the period (025 012 028 (0.14) 137 (0.87)
Unrealized gains (losses) for the period ~ (1.17)  (1.22) 359  (2.13) (1.76) 2.61
Total increase (decrease) from
operations (1.38) (0.81) 403 (1.97) (019 2.03
Distributions:
From net investment income
(excluding Canadian dividends) - (0290 (0.02) - (0.19) (0.16)
From Canadian dividends - - (0.20) - - -
From capital gains - - - - - -
Return of capital - - - - - -
Total annual distributions® - (0.29) (0.22) - (0.19) (0.16)
Net assets, end of period 1092 1229 1338 956 1153 1251
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THE FUND’S NET ASSETS PER SECURITY ($)* (cont'd)

RATIOS AND SUPPLEMENTAL DATA

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX5 2022 2022 2021 2020 2019 2018 Series A 2022 2022 2021 2020 2019 2018
Net assets, beginning of period 1419 1626 1223 1554 17.78 1581 Total net asset value ($000)! 1544 1929 2,667 2,323 3287 4,132
Increase (decrease) from operations: Securities outstanding (000)! 150 165 210 255 293 334
Total revenue 004 035 021 0.41 0.31 0.44 Management expense ratio (%)’ 1.96 1.96 2.03 2.15 2.06 2.07
Total expenses - (0.01) (0.01) (0.01) (0.02) (0.01) Management expense ratio before
Realized gains (losses) for the period (028 015 035 (019 119 (126 waivers or absorptions (%)? 1.96 1.96 2.03 2.15 2.06 2.07
Unrealized gains (losses) for the period ~ (1.33)  (1.45) 448  (2.80) (2.57) 3.79 Trading expense ratio (%)’ 039 024 028 017 029 0.4
Total increase (decrease) from Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
operations’ (1.57) (0.96) 503 (259) (1.09) 296 Net asset value per security ($) 1027 1168 12.70 910 1120 1237
Distributions: , Sep.30 Mar31 Mar31 Mar3l Mar31 Mar.31
Ff?m Te;.'"\'egtmednt '"39'_1;9 " 03 00 025 023 Series AR 2022 2022 2021 2020 2019 2018
A s om0 T Totainetassetvaue (0000 249 2% 230 1% 189 98
. ) ' Securities outstanding (000)! 24 25 18 17 17 8
From capital gains 7T " Management expense ratio (%) 200 200 205 215 200 205
Return of capital 039 (081 (079 (0.76) (0.84) (0.78) Manaiement exgense bt ‘ ' ' ' ' '
AP
Total annual dlstrlbutllons (2.3:) (1.15)  (1.06) (0.76) (1.09) (1.01) waivers o absorptions (%) 2.00 200 9.05 215 9.00 2.05
Net assets, end of period 12.2 1419 1626 1223 1554 17.78 Trading expense ratio (% 0.39 0.24 0.28 0.17 0.29 0.04
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Series T5 2022 2022 2021 2020 2019 2018 Net asset value per security ($) 1037 1179 1283 919 1132 1237
Net assets, beginning of period : 1359 1558 1174 1524 1757 1576 Sep.30 Mar.31 Mar.31 Mar3l Mar31 Mar.31
Increase (decrease) from operations: Series D 2022 2022 2021 2020 2019 2018
1°ta: revenue g‘l’: ggg gig gg‘l) gg; ggz Total net asset value ($000) M 4 11 2 4 5
Rotal.ex;)enlses | forthe period (0'12) (0.48) (0'34) (0.16) (1'15) (1'22) Securities outstanding (000)! 4 4 9 3 4 4
ealized gains (losses) for the period ~ (0.12)  (048) .34 (0.06) LIS  (122) . ooront avoense ratio (%2 081 109 115 126 114 115
Unrealized gains (losses) for the period ~ (1.27) (1.38) 428 (2.72) (2.52) 3.76 .
- Management expense ratio before
Total increase (decrease) from waivers or absorptions (%)? 081 109 115 126 114 115
D‘f"ef:t"f"s (148) (182) 454 (@79 (138) 263  y 000 exnense ratio (%) 039 024 028 017 029 004
'SFt” “t'°t“_s' et Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 526
rom net investment income .
(excluding Canadian dividends) 00 ~ ~ 007 (004 Net asset value per security ($) 1064 12.02 13.08 936 1142 1244
From Canadian dividends = - - - - - - o ) ) )
X . (1) This information is provided as at the end of the fiscal period shown.
From capital gains _ - ~ ~ . - @ M t tio (“MER”) is based on total ludi jssions and
. anagement expense ratio is based on total expenses, excluding commissions an
Return of capital 037 (078) (0.76) (0.75) (0.83) (0.78) other portfolio transaction costs, income taxes and withholding taxes, for the stated period and
Total annual distributions® (0.37) (0.82) (0.76) (0.75) (0.90) (0.82) is expressed as an annualized percentage of daily average net assets during the period, except
. as noted. In the period a series is established, the MER is annualized from the date of inception
Net assets, end of period 1160 1359 1558 1174 1524 1757 to the end of the period. Where the Fund directly invests in securities of another fund (including
Sep.30 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 20222022 2021 2020 2019 2018 managed by the Manager, with the intention of offsetting fees paid within those ETFs but which are
Net assets, beginning of period 13.26 1569 1224 1640 15.00 n/a not considered to be duplicative fees under regulatory requirements, are treated as waived expenses
I « Y 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 0.04 033 020 043 021 n/a (3) The trading expense ratio (“TER") represents total commissions and other portfolio transaction costs
Total expenses (0.11) (0.30) (0.32) (0.32) (0.15) n/a incurred as an annualized percentage of daily average net assets during the period. Where the Fund
Realized gains (losses) for the period (031) 005 (3.28) (155 3.68 n/a invests in securities of another fund (including ETFs), the TERs presented for the Fund include the
tion of TERS of the other fund(s) attributable to this investment.
Unrealized gains (losses) for the period  (118)  (137) 412 (290) (176)  nfa partion of TERs ofthe other funcs) atrbutab to ths investmen o ,
. (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’ (1.56) (1.29) 072 (434 198 n/a 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
R . 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) - (0.02) - - (0.07) n/a 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 _ _ _ _ _ n/a portfolio after a fund merger, if any, is excluded from the portfolio turnover rate.
From capital gains - - - - - nfa
Return of capital 059) (1.27) (1.27) (1.28) (0.52) n/a
Total annual distributions? (059) (1.29) (1.27) (1.28) (0.59) nfa
Net assets, end of period 1110 1326 1569 1224 1640 n/a
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RATIOS AND SUPPLEMENTAL DATA (cont'd)

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 2,664 3460 2642 1392 1952 12,771
Securities outstanding (000)! 252 290 204 150 173 1,025
Management expense ratio (%)’ 0.74 0.74 0.80 0.92 0.84 0.89
Management expense ratio before
waivers or absorptions (%)? 0.74 0.74 0.80 0.92 0.84 0.89
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1056 1193 1298 928 11.28 1246
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F5 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 2 3 3 2 2 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 0.74 0.74 0.78 0.89 0.82 0.90
Management expense ratio before
waivers or absorptions (%)? 0.74 0.74 0.81 0.93 0.84 0.90
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1201 1398 16.02 12.06 1542 17.70
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series F8 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 1 1 1 1 1 nfa
Securities outstanding (000)! - - - - - n/a
Management expense ratio (%)’ 0.74 0.74 0.78 0.88 0.80 nfa
Management expense ratio before
waivers or absorptions (%)? 0.74 0.74 0.81 0.92 0.81 n/a
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 nfa
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 n/a
Net asset value per security ($) 1134 1345 1591 1238 16.35 n/a
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FB 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 2 2 1 1 1 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 0.86 0.85 0.89 1.00 0.93 0.96
Management expense ratio before
waivers or absorptions (%)? 0.86 0.86 0.92 1.04 0.94 0.96
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1067 12.06 13.12 938 1142 1244
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series FB5 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 1 1 1 1 1 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 0.86 0.85 0.89 1.00 0.93 0.96
Management expense ratio before
waivers or absorptions (%)? 0.86 0.86 0.92 1.04 0.94 0.96
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1193 1390 1593 1199 1539 17.67

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

Series 0 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 88 100 111 89 65 44
Securities outstanding (000)! 8 8 8 9 6 3
Management expense ratio (%)’ 0.01 0.01 0.08 0.17 0.03 0.03
Management expense ratio before
waivers or absorptions (%)* 0.01 0.01 0.08 0.17 0.03 0.03
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 38.64 5.26
Net asset value per security ($) 1091 1229 1337 955 1153 1251
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PW 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 2310 2626 3374 1103 1,167 115
Securities outstanding (000)! 223 223 264 120 104 9
Management expense ratio (%)’ 1.85 1.84 1.90 2.03 1.95 1.98
Management expense ratio before
waivers or absorptions (%)* 1.85 1.84 1.90 2.03 1.95 1.98
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%) 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1036 1177 12.80 917 1127 1238
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWFB 2022 2022 2021 2020 2019 2018
Total net asset value ($000)* 24 26 2 1 1 1
Securities outstanding (000)! 2 2 - - - -
Management expense ratio (%)’ 0.76 0.74 0.78 0.88 0.81 0.87
Management expense ratio before
waivers or absorptions (%)* 0.76 0.75 0.81 0.92 0.82 0.87
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1009 1140 1241 887 1076 1171
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWFB5 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 1 1 1 1 1 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 0.73 0.74 0.78 0.88 0.81 0.87
Management expense ratio before
waivers or absorptions (%)* 0.73 0.74 0.81 0.92 0.82 0.87
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1138 1324 1516 1142 1459 16.74
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWR 2022 2022 2021 2020 2019 2018
Total net asset value ($000)* 148 141 100 36 nfa n/a
Securities outstanding (000)! 16 14 9 4 n/a n/a
Management expense ratio (%)’ 1.80 1.82 1.88 1.97 n/a n/a
Management expense ratio before
waivers or absorptions (%)* 1.80 1.82 1.88 1.97 n/a n/a
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 nfa n/a
Portfolio turnover rate (%)* 1122 4066 7633 2247 n/a n/a
Net asset value per security ($) 9.14 1039 1130 8.09 n/a n/a
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RATIOS AND SUPPLEMENTAL DATA (cont'd)

Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWT5 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 1 1 1 1 1 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 1.85 1.87 191 2.01 1.94 1.98
Management expense ratio before
waivers or absorptions (%)? 1.85 1.87 1.94 2.05 1.95 1.98
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1172 1370 1570 11.83 1529 17.60
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWT8 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 7 8 13 1 1 nfa
Securities outstanding (000)! 1 1 1 - - n/a
Management expense ratio (%)’ 1.87 1.87 1.91 2.01 1.93 nfa
Management expense ratio before
waivers or absorptions (%)? 1.87 1.87 1.94 2.05 1.94 nfa
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 nfa
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 n/a
Net asset value per security ($) 1116 1332 1576 1227 1638 n/a
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 1 1 1 1 1 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 0.01 - 0.05 0.13 0.02 0.03
Management expense ratio before
waivers or absorptions (%)? 0.01 0.01 0.07 0.17 0.04 0.03
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1092 1229 1338 956 1153  12.51
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series PWX5 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 1 1 1 1 1 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 0.01 - 0.05 0.13 0.02 0.03
Management expense ratio before
waivers or absorptions (%)? 0.01 0.01 0.07 0.17 0.04 0.03
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1223 1419 1626 1223 1554 17.78
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
Series T5 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 4 3 1 1 1 1
Securities outstanding (000)! - - - - - -
Management expense ratio (%)’ 1.99 1.98 2.02 2.13 2.06 2.09
Management expense ratio before
waivers or absorptions (%)? 1.99 1.99 2.05 2.17 2.07 2.09
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 0.04
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 5.26
Net asset value per security ($) 1160 1359 1558 1174 1524 1757

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

Series T8 2022 2022 2021 2020 2019 2018
Total net asset value ($000)! 37 37 32 2 1 n/a
Securities outstanding (000)! 3 2 2 - - n/a
Management expense ratio (%)’ 1.99 1.99 2.05 213 2.05 n/a
Management expense ratio before

waivers or absorptions (%)* 1.99 1.99 2.05 2.16 2.05 n/a
Trading expense ratio (%)° 0.39 0.24 0.28 0.17 0.29 n/a
Portfolio turnover rate (%)* 1122 4066 7633 2247 3864 n/a
Net asset value per security ($) 1110 1326 1569 1224 1640 n/a

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

The Manager used approximately 42% 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 41% 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 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 under 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 January 25, 2017 1.55% 0.20%
Series AR January 25, 2017 1.55% 0.23%
Series D January 25, 2017 0.55%% 0.15%
Series F January 25, 2017 0.50% 0.15%
Series F5 January 25, 2017 0.50% 0.15%
Series F8 October 24, 2018 0.50% 0.15%
Series FB January 25, 2017 0.55% 0.20%
Series FB5 January 25, 2017 0.55% 0.20%
Series 0 January 25, 2017 - n/a
Series PW January 25, 2017 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 January 25, 2017 1.50% 0.15%
Series PWT8 October 24, 2018 1.50% 0.15%
Series PWX January 25, 2017 -2 -2
Series PWX5 January 25, 2017 - —@
Series T5 January 25, 2017 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 Emerging 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 Emerging 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.
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