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This Interim Management Report of Fund Performance contains financial highlights but does not contain the complete interim or annual financial statements of the investment
fund. You may obtain a copy of the interim or annual financial statements, at no cost, by calling the toll-free number 1-800-387-0614, by writing to us at Mackenzie financial
Corporation, 180 Queen Street West, Toronto, Ontario M5V 3KI, by visiting our website at www.mackenziefinancial.com or by visiting the SEDAR website at www.sedar.com.

Securityholders may also contact us using one of these methods o request a copy of the investment fund’s proxy voting policies and procedures, proxy voting disclosure record or
quarterly portfolio disclosure. Every effort has been made to ensure that the information contained in this report is accurate as of the dates indicated in the report; however, the
Fund cannot guarantee the accuracy or the completeness of this material. For more information, please refer to the Fund’s Simplified Prospectus and Annual Information Form,
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 internationally, interest and foreign exchange rates, the volatility of global equity and capital markets,
business competition, technological change, changes in government regulations, changes in tax laws, unexpected judicial or regulatory proceedings, catastrophic events and the ability of Mackenzie to attract or retain
key employees. The foregoing list of important risks, uncertainties and assumptions is not exhaustive. Please consider these and other factors carefully and do not place undue reliance on forward-looking statements.

The forward-looking information contained in this report is current only as of the date of this report. There should not be an expectation that such information will in all circumstances be updated, supplemented or
revised whether as a result of new information, changing circumstances, future events or otherwise.
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Management Discussion of Fund Performance

October 21, 2011

This Management Discussion of Fund Performance presents the portfolio
management team’s view on the significant factors and developments
during the past six months that have affected the Fund’s performance and
outlook since March 31, 2011, the Fund’s most recent fiscal year-end. For
information on the Fund’s longer-term performance, please refer to the Past
Performance section of the report. This report should be read in conjunction
with the Annual Management Report of Fund Performance for the year
ended March 31, 2011. In this report, “Mackenzie” refers to Mackenzie
Financial Corporation, the manager of the Fund. In addition, net asset
value (“NAV”) refers to the value of the Fund as calculated for transaction
purposes, on which the discussion of Fund performance is based.

Results of Operations

The Fund’s NAV declined by 22.0% to $249.6 million at September 30,
2011, from $320.0 million at March 31, 2011. This change was composed
primarily of $47.0 million in net losses (after including dividend and
interest income) from investment performance, after deducting fees and
expenses, and $23.3 million in net redemptions. 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.

Investment Performance

During the six-month period, the Fund’s Series A securities returned
—-16.0% (after deducting fees and expenses paid by the series). This
compares with the S&P/TSX Composite Index return of —16.6%. All index
and series returns are calculated on a total return basis in Canadian dollar
terms. Investors cannot invest in the index without incurring fees, expenses
and commissions, which are not reflected in the index returns.

The Fund slightly outperformed the index primarily due to its underweight
in materials and energy, the second and fourth worst-performing sectors,
and stock selection in the consumer and health care sectors. Within
the materials sector, the Fund benefited from superior stock selection;
in contrast, the Fund’s energy holdings on average underperformed the
sector. The Fund was also underweight financials, and saw weaker returns
due to its exposure to banks outside of Canada. Overweight exposure to
information technology detracted from performance relative to the index,
although the Fund’s holdings showed superior performance.

Having investments outside of Canada also contributed to performance
because the most major currencies appreciated relative to the Canadian
dollar during the period. Foreign currency exposure is tactically hedged in
the Fund. Over the period, the portfolio managers hedged a portion of the

Fund’s exposures to the U.S. dollar, euro and British pound, so the Fund did
not benefit fully from their appreciation. Toward the end of September, the
portfolio managers stopped hedging the Fund’s U.S. dollar exposure.

Fees and Expenses

The annualized management expense ratio (“MER”) for Series A of 2.48%
during the six-month period ended September 30, 2011, was unchanged
from the MER for the year ended March 31, 2011. The MERs (before and
after waivers or absorptions) for each series are presented in the Financial
Highlights section of this report. The MER for Series O decreased during
the period because effective November 3, 2010, the administration fee for
Series O securities was payable directly to Mackenzie by Series O investors,
not by the Fund. Prior to this date, the administration fee was paid by the
Fund.

The Governments of Ontario and British Columbia harmonized their
provincial sales taxes with the federal goods and services tax effective
July 1, 2010. This increases the amount of taxes paid by the Fund on its
expenses, including but not limited to management and administration fees
during the period.

The MER for each series consists of the management fee, administration fee
and other fund costs, as applicable to that series. Other fund costs include
taxes (including but not limited to GST/HST and income tax), interest and
borrowing costs, fees and expenses of the Mackenzie Funds’ Independent
Review Committee (“IRC”), any fees related to external services that were
not commonly charged in the Canadian mutual fund industry as at June 15,
2007, and the costs of complying with any new regulatory requirements
after June 15, 2007.

Large Investor Activity

The Fund’s net redemptions during the six-month period ended September 30,
2011, included net redemptions of $2.3 million by top funds managed by
Mackenzie.

See Other Related Party Transactions for the percentage of the Fund’s NAV
owned by Mackenzie and funds managed by Mackenzie. As a result of these
investments, the Fund may be subject to large transaction risk as discussed
in the Prospectus. Mackenzie manages these risks to reduce the possibility
of any adverse effect on the value of the Fund or on its investors, through
such processes as requiring advance notice of large redemptions.

Recent Developments

Although the headline news is negative, the portfolio managers believe
solutions can be found for today’s most pressing economic issues, such
as European banks and sovereign debt. The markets are pricing in a hard
landing in China, but the portfolio managers believe that this is an unlikely
scenario because China has the economic resources and flexibility to hold
its economy together and spur growth. Investors should, however, expect
continued volatility and prepare for unusual opportunities to materialize
over the next six to 12 months.
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More positively, the portfolio managers note that the United States is the
strongest, most liquid, most adaptive economy in the world, and the country
is more than two years ahead of Europe in its restructuring. The portfolio
managers’ outlook for Canada is less optimistic because in a slower global
growth environment, they anticipate a transition away from the commodity
story. Because they expect the Canadian dollar to weaken along with
commodity prices, they removed the Fund’s hedge on the U.S. dollar.

Future Accounting Standards

As previously confirmed by the Canadian Accounting Standards Board
(“AcSB”), most Canadian publicly accountable entities adopted all
International Financial Reporting Standards (“IFRS”), as published by the
International Accounting Standards Board (“IASB”), on January 1, 2011.
However, the AcSB has allowed most investment funds to defer adoption of
[FRS until fiscal years beginning on or after January 1, 2013. Accordingly,
the Fund will adopt IFRS for its fiscal period beginning April 1, 2013, and
will issue its initial financial statements in accordance with IFRS, including
comparative information, for the interim period ending September 30, 2013.

Mackenzie has identified the key differences between IFRS and Canadian
generally accepted accounting principles (“GAAP”) that are expected to
affect the Fund, and has developed an IFRS changeover plan, including a
formal project governance structure, that addresses key elements of the
conversion to IFRS. Elements of the plan include evaluating the impacts of
the changeover on all business activities, accounting policies, information
technology and data systems, internal controls over financial reporting, and
disclosure controls and procedures. As the Fund’s changeover plans are
implemented, requirements for financial reporting resources and training
are being modified appropriately.

Based on Mackenzie’s current evaluation of the differences between GAAP
and IFRS, the adoption of IFRS is not expected to have a significant impact
on the calculation of NAV per security. IFRS is expected to affect the overall
presentation of financial statements and result in additional disclosure
in the accompanying notes. Mackenzie continues to monitor changes to
[FRS proposed by the IASB and relevant amendments by the AcSB, and
the current assessment and IFRS changeover plans may change if new
standards are issued or interpretations of existing standards are revised.

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

Other Related Party Transactions

The Fund did not rely on an IRC approval or positive recommendation
because it did not engage in any related party transactions.

Investment funds managed by Mackenzie may invest in certain securities
offered by the Fund on a prospectus-exempt basis in accordance with the
investment objectives of those funds. All transactions are executed in
accordance with standing instructions approved by the IRC and based on
the NAV per security on each transaction day. At September 30, 2011, funds
managed by Mackenzie owned 29.5% of the Fund’s NAV.

At September 30, 2011, Mackenzie had an investment of $982 in the Fund
(0.0% of the Fund’s NAV).
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Past Performance

The following bar charts present the performance of each series of the Fund
for the six-month period ended September 30, 2011, for the years ended
March 31, 2011 and 2010, for the nine-month period ended March 31,
2009, and for each of the previous years ended June 30. The charts show,
in percentage terms, how much an investment made on the first day of each
fiscal period, or on the series inception or reinstatement date, as applicable,
would have increased or decreased by the last day of the fiscal period
presented. Series inception or reinstatement dates can be found under Fund
Formation and Series Information.
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Summary of Investment Portfolio at September 30, 2011 Top 25 Holdings
Portfolio Allocation % of NAV  lssuer % of NAV
EQUITIES oottt 97.3% Goldcorp Inc. 5.7%
Other assets (lahiliteS).......cvveveeeeeeecece e 1.4% Rogers Communications Inc. 5.5%
Cash and equUIVAIBNES........covcveeeeeeecee e 1.1% The Toronto-Dominion Bank 5.1%
Fixed INCOME SECUMTIES .....uvviveeeieicecee e 0.2% The Bank of Nova Scotia 5.0%
Suncor Energy Inc. 4.6%
Regional Allocation % of NAV  F5 Networks Inc. 4.0%
CaANAAA......cocveececeeeeeeeee ettt 52.3% Kinross Gold qup. 4'006
. Magna International Inc. 3.9%
UNIted STATES ..o 20.1% o
Cameco Corp. 3.7%
FTANCE <.t 9.9% o
Thailand 33% Apple Inc. 3.6%
QNG o 3% Potash Corp. of Saskatchewan Inc. 349
(6T OO 3.2% o
| 289 Bangkok Bank PCL 3.3%
APAN oottt 8% Pernod Ricard SA 339
HONG KONE ..ottt 2.5% o
. . Danone SA 3.2%
United KiNGAOM ........cvveeeeeeeeeeeceeeee et 1.8% o
Ireland 1.4% ShawCor Ltd. 3.1%
R 4% Hitachi Metals Ltd. 289
Other assets (abIlItIES).....o.ve e 1.4% o
. Teck Resources Ltd. 2.8%
Cash and eqUIVAIBNTS .......covceeeeceeeeeeeeeceeee et 1.1% o
Brazil 0.2% JPMorgan Chase & Co. 2.5%
TAZIl ettt 2% Hang Lung Properties Ltd, 959
) . VMware Inc. 2.0%
Sector Allocation % of NV The Goldman Sachs Group Inc. 2.0%
FINANCIAIS ...ttt 20.3% Ctrip.com International Ltd. 1.8%
MALEMIALS ....o.eeee et 18.7% Intertek Group PLC 1.8%
Information tECANOIOZY........cvveeeeeeeeeeee e 14.8% LVMH Moet Hennessy Louis Vuitton SA 1.8%
EBIGY o 13.7% Finisar Corp. 1.7%
ConSUMEr diSCrETIONAIY......c..vecveceeeeeeeece et 8.8%
CONSUMET SEAPIES ©.v.evveeeeeeeeeeecee ettt 6.8% Top long positions as a percentage
TelecommuniCation SEIVICES.........ovvrueveereeeceeeeeee et et 5.5% of total net asset value 83.1%
HEAIEN CAB......eoeeeee et 5.3%
Industrials L 3.4% The Fund held no short positions at the end of the period.
Other assets (HabIIItIES).........coovovicscss 1-4?’ The investments and percentages may have changed since September 30, 2011, due
Cash and eqUIVAIENTS ... L1 f’ to the ongoing portfolio transactions of the Fund. Quarterly updates of holdings are
COMPOFAte BONMS ... 0.2% 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.
Net Currency Exposure % of NAV
Canadian dollar.........c.coveveecreieieeeeeeece e 66.4%
US. dOlAT et 25.0%
Thai DANT ..ot 3.3%
JADANESE VBN ...t 2.8%
HONg Kong dollar.........cooveviceecceece e 2.5%
Brazilian real...........ccccevvicuiicieecceeeece e 0.2%
EURD. e (0.1%)
British pound ........c.oveveiieceece e (0.1%)
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Financial Highlights

The following tables show selected key financial information about the Fund
and are intended to help you understand the Fund’s financial performance
for the six-month period ended September 30, 2011, and for each of the
fiscal periods presented below. The fiscal period ended March 31, 2009, is a
nine-month period and other fiscal periods are 12-month periods. However,
if during the period a fund or series was established or reinstated, “period”
represents the period from inception or reinstatement to September 30,
2011. Series inception or reinstatement dates can be found under Fund

Formation and Series Information.

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

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

Series A 2011 2011 2010 2009 2008 2007
Net assets, heginning of period? 1459 1303 812 1641 2084 1879
Increase (decrease) from operations:

Total revenue 012 032 006 016 032 038

Total expenses 0.17) (0.33) (0.28) (0.19 (0.46) (0.47)

Realized gains (losses) for the period ~ (0.06) 275 029 (737) 099 174

Unrealized gains (losses) for the period ~ (2.18)  (1.23) 490  (1.16) (469 243
Total increase (decrease) from

operations?® (229) 151 497 (856) (3.84) 4.08
Distributions:

From income (excluding dividends) - - - - (0.01) (0.06)

From dividends - - - - - -

From capital gains - - - - (0.61) (1.89)

Retum of capital - - - - - -
Total annual distributions* - - - - (062 (199
Net assets, end of period 1225 1459 1303 812 1641 2091

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

Series F 2001 2011 2010 2009 2008 2007
Net assets, heginning of period? 1376 1214 749 15001 1901 17.04
Increase (decrease) from operations:

Total revenue 011 030 005 014 029 034

Total expenses (0.09) (0.17) (0.15) (0.10) (0.23) (0.24)

Realized gains (losses) for the period 037 270 021  (6.60) 094 162

Unrealized gains (losses) for the period ~ (2.05)  (L.14) 454  (1.07) (4.28) 221
Total increase (decrease) from

operations?’ (1.66) 169 465 (763) (3.28) 393
Distributions:

From income (excluding dividends) - - - - (0.02) (0.06)

From dividends - - - - - -

From capital gains - - - - (0.69) (181)

Retum of capital - - - - - -
Total annual distributions* - - - - (071) (18D
Net assets, end of period 11.61 1375 1214 749 1501 19.07

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

Series & 2011 2011 2010 2009 2008 2007
Net assets, beginning of period” 849 754 468 941 1189 1048
Increase (decrease) from operations:
Total revenue 007 019 003 009 018 021
Total expenses (0.08) (0.15 (0.13) (0.09) (0.200 (0.21)

Realized gains (losses) for the period ~ (0.03) 157 046  (436) 039 098
Unrealized gains (losses) for the period ~ (1.27)  (0.71) 282 (0.67) (2.68) 1.37
Total increase (decrease) from

operations® (1.31) 0% 318 (.03 (231) 23
Distributions:
From income (excluding dividends) - - - - (0.01) (0.02)
From dividends - - - - - -
From capital gains - - - - (0.34) (0.89)
Return of capital - - - - - -
Total annual distributions* - - - - (035 (0.91)
Net assets, end of period 115 849 754 468 941 1193
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun.30
Series | 20002011 2010 2009 2008 2007
Net assets, heginning of period? 6.27 556 344 691 883 788
Increase (decrease) from operations:
Total revenue 005 014 002 007 014 016
Total expenses (0.05) (0.100 (0.08) (0.0 (0.4 (0.13)

Realized gains (losses) for the period ~ (0.03)  1.22  (0.03) (3.06) 040 (.76
Unrealized gains (losses) for the period ~ (0.94)  (0.53)  2.08 (049 (1.98) 1.03
Total increase (decrease) from

operations? (097 073 199 (3.53) (158 182
Distributions:

From income (excluding dividends) - - - - (0.02) (0.02)

From dividends - - - - - -

From capital gains - - - - (0.36) (0.79)

Return of capital - - - - - -
Total annual distributions* - - - - (0.38) (0.81)
Net assets, end of period 528 627 556 344 691 886

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

(2

The Fund adopted CICA Handbook Section 3855, Financial Instruments — Recognition and
Measurement, on July 1, 2007. The difference, if any, between the beginning of period net assets
per security on July 1, 2007, and the end of period net assets per security at June 30, 2007, in the
above table represents the impact of the initial adoption of this new accounting policy.

3

Net assets and distributions are based on the actual number of securities outstanding at the
relevant time. The increase/decrease from operations is based on the weighted average number of
securities outstanding over the fiscal period.

(4) Distributions were paid in cash/reinvested in additional securities of the Fund, or both.
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THE FUND’S NET ASSETS PER SECURITY ($)" (cont'd)

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

Series J 20002011 2010 2009 2008 2007
Net assets, heginning of period? 1139 1014 10.00 nfa n/a n/a
Increase (decrease) from operations:

Total revenue 009 028 002 na na 1

Total expenses 0.12) (022 (0.07)  nla n/a n/a

Realized gains (losses) for the period ~ (0.04) 019  (121) nla  nla  nla

Unrealized gains (losses) for the period ~ (1.71)  (1.05) 141  nla  na 1/
Total increase (decrease) from

operations® (1.78)  (080) 015 nfa nfa 1/
Distributions:

From income (excluding dividends) - - - nfa nfa 1l

From dividends - - - nfa nfa nfa

From capital gains - - - nla  nla nfa

Retum of capital - - - nfa nfa 1l
Total annual distributions’ - - - nfa nfa nfa
Net assets, end of period 998 1139 1014 nfa n/a n/a

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

Series 0 2011 2011 2010 2009 2008 2007
Net assets, heginning of period? 1518 1323 807 1603 2007 1789
Increase (decrease) from operations:

Total revenue 012 037 006 015 031 036

Total expenses - (0.01) (0.02) (0.02) (0.04 (0.01)

Realized gains (losses) for the period ~ (0.18) 225 027 (877) 182 158

Unrealized gains (losses) for the period ~ (2.30)  (1.39) 492 (1.13) (452) 231
Total increase (decrease) from

operations® (236) 122 52 (97) (43 4u
Distributions:

From income (excluding dividends) - - - - (0.02) (0.06)

From dividends - - - - - -

From capital gains - - - - (075 (202

Retum of capital - - - - - -
Total annual distributions* - - - - (077 (208
Net assets, end of period 1290 1518 1323 807 1603 20.13

Sep.30 Mar. 31 Mar.31

Mar. 31 Jun.30 Jun. 30

Series R 0011 2011 2010 2009 2008 2007
Net assets, beginning of period” 148 652 397 78 1000 n/a
Increase (decrease) from operations:

Total revenue 006 016 003 008 015 nfa

Total expenses - - - - - 1l

Realized gains (losses) for the period ~ (0.03) 143 013 (257) 0.19 nfa

Unrealized gains (losses) for the period ~ (1.13)  (0.62) 242 (0.56) (2.21)  n/a
Total increase (decrease) from

operations® (1.10) 097 258 (3.05 (187) nfa
Distributions:

From income (excluding dividends) - - - - (0.01) nfa

From dividends - - - - - 1

From capital gains - - - - (036) n/a

Return of capital - - - - - nfa
Total annual distributions* - - - - (037) nfa
Net assets, end of period 636 748 652 397 786 nla
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RATIOS AND SUPPLENENTAL DATA Sep.30 Marndl War31 Mar3l hm30 .30
Series 6 2000 2011 2010 2009 2008 2007

Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun.30
Series A 011 2011 20010 2009 2008 2007 Total net asset value ($000)% 2 106 998 1239 1231 3020 2843
Securities outstanding (000)! 99 117 163 262 320 238

Total net asset value ($000)-2 170,507 222,442 238,069 158827 357,192 4405630 Management expensegrgtio ()%)3 199 19 190 187 185 185

Securities outstanding (000)! 13,885 15226 18,173 19447 21689 21,075 Management expense ratio before ' ' ' ' ' '

Management expense ratio (%)° 248 248 242 240 238 238 waivers or absarptions (%)° 193 19 190 187 18 187

Management expense ratio before Tradin i (o)

: e g expense ratio (%) 009 075 078 077 070 057

Tr;Vdal'nV;{:X;; ;S":‘r’;‘t)lto"’("j )(/’)3 g‘;g g;‘g g;‘; 3‘7‘(7’ g;g gg? Porfolio turmover rate (%) 809 18811 13647 11991 15369 15210

y : : ' : : ' Net asset value per security (§)? 17 850 758 470 945 n/a

Potoliotumover rte (%) BOY 18811 13647 11991 15369 15210 vl g seuy ()

Net asset value per SECUFity ($)2 12.28 14.61 13.10 8.17 16.47 nfa sep 30 Mar31 Mar31 Mar3! Jun. 30 Jun.30

Series | 2000 2011 2010 2009 2008 2007

Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun. 30
Series F 011 201 2010 2009 2008 2007 Total net asset value ($000)" 2 2642 3371 3566 1686 3349 4445
Securities outstanding (000)* 499 537 638 488 483 502

Total net asset value ($000)* 2 1,398 3825 4750 3022 6224 6527 Management expensegr;tio ()%)3 180 17 LB 18 16 1R

Securities outstanding (000)! 120 278 389 401 43 3 Maragerment expense rato efue ' ' ' ' ' '

Management expense ratio (%)° 136 138 137 13 131 13l waivers or absorptions (%)° 180 177 188 168 167 1%

Management expense ratio before Tradin T
, e g expense ratio (%) 009 075 078 077 070 057

Tr;Vdal'anefxgg na:’es‘r’gft’lt(')"("j )‘f”a [‘]:g é;? é% é?; é;é é;% Portflio turnove rte (%) 809 18811 13647 11991 15369 15210

g ' : ' : : ' Net asset value per security (§)? 530 628 559 346 694 n/a

Potolo turnoer et (%) BO9 18811 1347 11991 15389 15210 per ety

Net asset value per security (§)2 ~ 11.64 1377 1221 753 1507 nfa Sep.30 Mar31 Mar3l Mar3l Jm30 Jun.30

Series J 2000 2010 2010 2009 2008 2007

(1) This information is provided as at September 30, 2011, or the end of the fiscal period shown, as Total net asset value ($000)112 20 38 2 i/ i/ i/
applicable. " .

(2) The net asset value figures presented in this table are used for fund pricing and calculating Securities OUtStandmg (0,00): ; 3 3 3 a a a
returns by series. As a result of the requirements under CICA Handbook Section 3855, Financial Management expense ratio (%) 215 211 2.04 n/a n/a n/a
!nsttr:urp_ents - |Rej[cot,grnitio? andthehasuret:ment,tthelse net asset .\{al'ue‘fh[naty gliffer fro(;r_lﬁtheffigurteﬁ Management expense ratio before
in the financial statements, and the net asset value per security in this table may differ from the . I
end of period figure in The Fund's Net Assets per Security table in this section. Figures for periods wglvers o absorp,tlons (%) 215 211 204 2 /a e
prior to the change in reporting requirements are not presented because they are consistent with Trading expense ratio (%)* 0.09 0.75 0.78 /a n/a n/a
the financial statements and The Fund’s Net Assets per Security table above. Portfolio turnover rate (%)° 8.09 18811 13647 n/a n/a n/a

3) Management expense ratio is based on totallexpenses (excluding commissions and other portfolio Net asset value per security ($)2 960 1140 1019 n/a n/a n/a
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,
the management expense ratio is annualized from the date of inception or reinstatement. Sep.30  Mar.31 Mar.31 Mar.31 Jun.30 Jun.30
Mackenzie may waive or absorb operating expenses at its discretion and stop waiving or Series 0 201 2011 2010 2009 2008 2007
absorbing such expenses at any time without notice.

(4) The trading expense ratio represents total commissions and other portfolio transaction costs Total net asset value ($000)*2 652 580 216 114 16413 63,751
expressed as an annualized percentage of daily average net asset value during the period. Securities outstanding (000)! 50 38 16 14 1,021 3,167

(5) The Fund's portfolio turnover rate indicates how actively the Fund’s portfolio adviser manages Management expense ratio (%)% _ 0.08 0.16 0.17 0.17 0.08
its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and . ' ' ' ' '
selling all of the securities in its portfolio once in the course of the period. The higher a fund's Management expense ratio before
portfolio turnover rate in a period, the greater the trading costs payahle by the fund in the period, waivers or absorptions (%) ® - 008 016 0.17 0.19 0.08
and the greater the chance of an investor receiving taxable capital gains in the year. There is Trading expense ratio (%)* 0.09 0.75 0.78 0.77 0.70 0.57
not necessarily a relationship between a high turnover rate and the performance of a fund. The X . ’ ' ' ’ ' '
portfolio turnover rate is not provided when the Fund is less than one year old. The value of any Portfolio turnover rate (%)° 8.09 1811 13647 11991 15369 15210
trades to realign the Fund’s portfolio after a fund merger, if any, is excluded from the portfolio Net asset value per security (§)2 1293 1520 1330 811  16.08 nfa

turnover rate.

=

The management and administration fees for Series O securities are negotiable and are payable
directly to Mackenzie by Series O investors, not by the Fund. Prior to November 3, 2010, the
administration fee rate for Series 0 securities was 0.15%, which was paid directly to Mackenzie
by the Fund.
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RATIOS AND SUPPLEMENTAL DATA (cont'd)

Sep.30 Mar.31 Mar31 Mar31 Jun.30 Jun.30
Series R 20002011 2010 2009 2008 2007
Total net asset value ($000)2 73,689 88,710 90,172 53873 66,611 na
Securities outstanding (000)! 11,057 11841 13760 13508 8435 nfa
Management expense ratio (%)° - 001 001 001 002 nfa
Management expense ratio before
waivers or absorptions (%)’ - 001 001 001 002 nfa
Trading expense ratio (%)* 009 075 078 077 070 n/a
Portfolio turnover rate (%)° 8.09 18811 13647 11991 153.69 nfa
Net asset value per security (§)2 638 749 655 399 790 nfa

Management Fees

The management fee for each applicable series is calculated 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,
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., M.R.S. Securities Services Inc., IPC
Investment Corporation, Investors Group Financial Services Inc., M.R.S.
Inc., M.R.S. Correspondent Corporation and Partners in Planning Financial
Services Ltd. On September 2, 2011, Mackenzie entered into a transaction
which, subject to regulatory approvals, is expected to result in M.R.S. Inc.,
M.R.S. Securities Services Inc. and M.R.S. Correspondent Corporation no
longer being subsidiaries of Mackenzie.

Mackenzie used approximately 40% 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 34%
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 2, 1967

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 A securities are offered to retail investors investing a minimum of $500.

Series E 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 a minimum of $250,000

Series F 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; they are also available to employees of Mackenzie and its subsidiaries, and
directors of Mackenzie.

Series G securities are offered to retail investors investing a minimum of $500 who are members of a group RRSP, DPSP, TFSA or pension plan
Series | securities are no longer available for sale.
Series J securities are offered to investors investing a minimum of $250,000.

Series 0 securities are offered to investors investing a minimum of $500,000 who have entered into a Series O account agreement with Mackenzie, and
also available to certain qualifying employees of Mackenzie and its subsidiaries.

Series R securities are offered only to other affiliated funds and certain institutional investors in connection with fund-of-fund arrangements.

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 a low-load purchase option. 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.

Inception/ Management Administration Net Asset Value per Security ($)
Series Reinstatement Date Fees Fees* Sep. 30, 2011 Mar. 31, 2011
Series A October 2, 1967 2.00% 0.23% 12.28 14.61
Series E None issued 0.80% 0.20% - -
Series F October 22, 2001 1.00% 0.23% 11.64 13.77
Series G April 1, 2005 1.50% 0.23% 7.17 8.50
Series | October 25, 1999 1.35% 0.24% 5.30 6.28
Series J November 17, 2009 1.70% 0.20% W 9.60 11.40
Series 0 October 8, 2002 - - 12.93 15.20
Series R July 3, 2007 - - 6.38 749

* Does not include any operating expense adjustment, as applicable.
(1)  Effective November 3, 2010, the administration fee for Series J securities was changed from 0.24% to 0.20%.

(2)  The management and administration fees for Series O securities are negotiable and are payable directly to Mackenzie by Series O investors, not by the Fund. Prior to
November 3, 2010, the administration fee rate for Series 0 securities was 0.15%, which was paid directly to Mackenzie by the Fund.

(3)  No management fees or administration fees are charged to the investor or the Fund in respect of the Series R securities.
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