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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 to 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 26.3% to $675.7 million at September 30,
2011, from $917.2 million at March 31, 2011. This change was composed
primarily of $137.4 million in net losses (after including dividend and
interest income) from investment performance, after deducting fees and
expenses, and $101.2 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
—-16.4% (after deducting fees and expenses paid by the series). This
compares with the S&P/TSX Composite Index return of —16.6% and a
return of —12.8% for a new blended index composed of a 70% weight in
the S&P/TSX Composite Dividend Index (returned —14.4%) and a 30%
weight in the MSCI World Index (returned —9.2%). It also compares with
a return of —13.6% for the previous blended index, which was composed
of a 60% weight in the S&P/TSX Composite Index and a 40% weight in
the MSCI World Index. The S&P/TSX Composite Dividend Index, which
includes only the dividend-paying stocks within the S&P/TSX Composite
Index, replaced the latter in the blended index in order to provide a more
meaningful comparison to the mandate of the Fund. Also, the weighting of
foreign equities within the blend was reduced to better reflect the portfolio
managers’ projected asset mix. 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 broad-based S&P/TSX Composite Index
due to its allocation to foreign securities, as U.S. equities outperformed
Canadian equities. Also, dividend-paying stocks fared better than non-
dividend-paying stocks as the markets declined during the period.

The Fund underperformed the previous and new blended indices, which
account for the Fund’s foreign exposure, due to weak stock selection among
its foreign holdings. The Fund’s overweight exposure to the energy sector,
specifically large-cap energy producers, detracted from performance
because energy was a major detractor from index performance during the
period. The Fund’s lower exposure to real estate investment trusts and
utilities also detracted from results, though the impact was tempered by
being underweight the materials and overweight the telecommunication
services sectors.

The Fund did not fully benefit from the 8.0% appreciation of the U.S. dollar
relative to the Canadian dollar in the period because approximately half of
its U.S. dollar exposure, as well as all its exposure to the euro and the British
pound, was hedged. The Fund had less exposure to foreign equities than the
blended index, ending the period with a 20.4% allocation.

Fees and Expenses

The annualized management expense ratio (“MER”) for Series A of 2.47%
during the six-month period ended September 30, 2011, was slightly higher
than the MER of 2.46% 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 0
decreased during the period because effective November 3, 2010, the
administration fee for Series O securities was payable directly to Mackenzie
by Series 0 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 $22.0 million by top funds managed by
Mackenzie and net redemptions of $24.1 million due to rebalancing activity
within asset allocation programs managed by Mackenzie.

Recent Developments

The Fund adopted a more defensive posture during the summer months,
highlighted by a significant reduction in its energy, industrials and
information technology exposure, and a significant increase in its portfolio
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yield. The portfolio managers find equity valuations attractive. However,
cash reserves are likely to remain above normal at around 5% so that the
Fund can take advantage of opportunities that arise from continuing market
volatility.

Within Canada, the Fund’s financials holdings favour banks over insurance
companies. Holdings in the energy sector favour energy producers that can
maintain their distributions despite lower oil and gas prices. Holdings in
the materials sector favour fertilizers, mining and companies that benefit
from low natural gas feedstock costs. The Fund retains a healthy exposure
to gold producers because they are extremely profitable at current gold
prices and could increase dividends substantially. Foreign holdings favour
U.S. and European multinationals, which provide access to the growth of
emerging economies at what the portfolio managers believe to be attractive
valuations.

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

Mackenzie is wholly owned by IGM Financial Inc. (“IGM”). IGM is a
subsidiary of Power Financial Corporation, which in turn is a subsidiary
of Power Corporation of Canada. Power Financial Corporation also owns a
majority of Great-West Lifeco Inc., which is therefore considered an affiliate
of Mackenzie. At September 30, 2011, the Fund had $26.4 million invested
in securities issued by Power Corporation of Canada and $4.4 million
invested in securities issued by Great West Lifeco Inc. that represented
4.6% of the Fund’s NAV. In making these investments, Mackenzie relied
on the approval of the IRC. The IRC issued the approval on the basis that
these investments would be made in compliance with Mackenzie's policies.

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 5.7% 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

Portfolio Allocation % of NAV
EQUILIES vt 93.3%
Cash and equUIVAIBNES........ccvvveeeeceeecee e 6.9%
INCOME ETUSES ...ocvvcvce ettt 0.8%
Other assets (liabilities).......oceeverreecreeeeeeceeece e (1.0%)
Regional Allocation % of NAV
CaANAAA......cocveecececeeeeee ettt 73.7%
UNited STAES ....cvvvececeeeeeeeeee e 15.6%
Cash and qUIVAIBNTS .......ccvveeeeeecereeee et 6.9%
United KiNGAOM ........cvvieeeeeeeeeeceeeee ettt 2.5%
[SFABL ...ttt 1.1%
SWItZEIIANG ......cvoveeteeeec e 0.6%
GBIMANY ....cvvveceeee ettt es st enee s tan s 0.6%
Other assets (labilities).......cvevererrveeeceeeeee e (1.0%)
Sector Allocation % of NAV
FINANCIAIS .....cvoeecececeeee ettt 30.5%
MALRHIAIS ..vvvecveeeeeet ettt ene s 21.5%
ENBIEY oot 20.4%
Cash and qUIVAIBNTS .......c.cvveeeeeeceeeeee e 6.9%
TelecommUNICAtion SEIVICES. .......cvcvivreeieeeeeeceeeeeee e 6.8%
INAUSEHIAIS ....cvoece ettt 4.0%
HEAIEN CAB....e.vceeceeee ettt 3.6%
CONSUMET STAPIES ..v.voveeeeeeecececeeeee ettt 3.1%
ConSUMEr diSCrEtIONAIY.....c..cvveececeeeee et 2.4%
Information tECANOIOZY.........cvvveeeeceeeeeeeeeeeee e 1.8%
Other assets (labilities).......ceveereeeeceeeecee e (1.0%)
Net Currency Exposure % of NAV
Canadian dollar...........ceveveveeececeeeeee e 94.7%
LFT TN ] 4.3%
[SFABIT SNEKE .....eeeee et 0.6%
SWISS TFANC ..ottt 0.3%
British pound ........c.cevivieeeece e 0.1%

Top 25 Holdings
Issuer % of NAV
Cash and equivalents 6.9%
Royal Bank of Canada 6.4%
Barrick Gold Corp. 5.5%
The Toronto-Dominion Bank 5.2%
The Bank of Nova Scotia 51%
Potash Corp. of Saskatchewan Inc. 4.7%
Power Corp. of Canada™® 3.9%
Suncor Energy Inc. 3.8%
Canadian Imperial Bank of Commerce 3.6%
Cenovus Energy Inc. 3.4%
Canadian Natural Resources Ltd. 3.4%
BCE Inc. 3.4%
Goldcorp Inc. 3.1%
TransCanada Corp. 3.0%
Rogers Communications Inc. 1.9%
Sun Life Financial Inc. 1.7%
Verizon Communications Inc. 1.6%
ARC Resources Ltd. 1.5%
Merck & Co. Inc. 1.3%
Diageo PLC 1.3%
Baytex Energy Corp. 1.3%
Air Products and Chemicals Inc. 1.2%
Bank of Montreal 1.2%
Canadian National Railway Co. 1.1%
Walgreen Co. 1.0%
Top long positions as a percentage

of total net asset value 16.5%

(1) The issuer of this security is related to Mackenzie Financial Corporation.
The Fund held no short positions at the end of the period.

The investments and percentages may have changed since September 30, 2011, 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

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 Mar31 Mar.31 Jun.30 Jun.30
Series A 2000 2011 20010 2009 2008 2007

Net assets, heginning of period? 19.04 1830 1334 1951 2311 2037
Increase (decrease) from operations:
Total revenue 025 047 050 044 062 064
Total expenses (0.22) (0.44) (0.40) (0.29) (0.50) (0.53)
Realized gains (losses) for the period 043 035 140 (032) 009  1.30
Unrealized gains (losses) for the period ~ (3.57)  0.86 434  (5.65) (3.00) 196
Total increase (decrease) from

operations® (311) 124 584 (582 (279 337
Distributions:
From income (excluding dividends) - - (0.01) (0.02) - -
From dividends - - (0.06) (0.01) (0.05) (0.05)
From capital gains - - (017 - (0.20) (0.29)
Return of capital (0.30) (0.60) (0.60) (0.42) (0.57) (0.30)
Total annual distributions* (0.30) (0.60) (0.84) (0.45) (0.82) (0.60)
Net assets, end of period 15.61 1904 1830 1334 1951 2315
Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun.30
Series F 2000 2011 2010 2009 2008 2007
Net assets, heginning of period? 269 260 221 368 487 467
Increase (decrease) from operations:
Total revenue 004 007 008 008 012 014
Total expenses (0.02) (0.03) (0.03) (0.03) (0.06) (0.06)

Realized gains (losses) for the period ~ 0.06  0.05 021  (0.07) 003 027
Unrealized gains (losses) for the period ~ (0.51) 012~ 066  (1.01) (0.60) 043
Total increase (decrease) from

operations® (043) 021 092 (103 (0.51) 0.78
Distributions:

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

From dividends - - (0.01) - (0.03) (0.06)

From capital gains - - (0.05) - (0.07) (0.10)

Retum of capital (0.06) (0.12) (0.48) (0.44) (057) (0.42)
Total annual distributions* (0.06) (0.12) (0.54) (0.45) (0.68) (0.60)
Net assets, end of period 221 269 260 221 368 488

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

Series & 2011 2011 2010 2009 2008 2007
Net assets, beginning of period” 822 820 624 939 1144 1031
Increase (decrease) from operations:
Total revenue 011 021 023 020 030 032
Total expenses 0.07 (0.5 (0.14) (0.11) (0.19) (0.20)

Realized gains (losses) for the period ~~ 0.19 004 067 (0.16) 005  0.64
Unrealized gains (losses) for the period ~ (1.53) 037 199 (269 (147) 098
Total increase (decrease) from

operations® (1.30) 047 275 (@75 (L31) L4
Distributions:
From income (excluding dividends) - - - (0.01) (0.00) -
From dividends - - (0.08 (0.01) (0.05 (0.06)
From capital gains - - (0.11) - (0.13) (0.19)
Return of capital (0.30) (0.60) (0.60) (0.43) (0.5) (0.35)
Total annual distributions* (0.30) (0.60) (0.75) (0.45) (0.75) (0.60)
Net assets, end of period 660 822 820 624 939 1146
Sep.30 Mar31 Mar.31 Mar.31 Jun.30 Jun.30
Series | 2010 2011 2010 2009 2008 2007
Net assets, heginning of period? 255 248 211 356 474 457
Increase (decrease) from operations:
Total revenue 003 007 007 008 012 014
Total expenses (0.02) (0.04) (0.08 (0.03) (0.07) (0.07)

Realized gains (losses) for the period ~ 0.06 012 016 (0.08) 002 024
Unrealized gains (losses) for the period ~ (0.48)  0.12 062 (0.97) (0.58)  0.42
Total increase (decrease) from

operations® (041) 027 081 (1.00) (0.51) 073
Distributions:

From income (excluding dividends) - - - (0.01) (0.00) -

From dividends - - (0.01) - (0.02) (0.06)

From capital gains - - (0.03) - (0.06) (0.11)

Return of capital (0.06) (0.12) (0.48) (0.44) (0.58) (0.43)
Total annual distributions* (0.06) (0.12) (0.52) (045 (0.67) (0.60)
Net assets, end of period 208 255 248 211 356 475

(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 Mar3l Mac3l Mar3l Jun.30 Jun. 30

Series R 20011 2011 2010 2009 2008 2007
Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun.30
Series ) 0002011 2010 2009 2008 2007  Net assets, beginning of period? 1705 542 812 1000 n/a
o ] Increase (decrease) from operations:
Net assets, heginning of period? 1080 1000 nla nfa  nfa  nfa Total revenue 009 018 020 018 026  na
Increase (decrease) from operations: Total expenses B ~ B ~ _ il
Tote revenue 015 015 nlawana B peied gains (osses) ortheperid 021 013 056 019 (005w
Tt experses o QI 00 e e e e g gin (osses) fortheperid (130 033 173 (233 (128 s
Realized gains (losses) forthe period 015 (024) nla  nla  nla  nla Total increase (decrease) from
Unrealizedgains(Iosses)fortheperiod (2.05) 0.27 n/a n/a n/a n/a 0perations3 (]_uz) 0.64 249 (1.96) (1.06) n/a
Total increase (decrease) from Distributions:
operations’ (185 010 o2 e we o wa g inne ecluding dividends) S 00D (003) (00) o
Ditibutions: Fom diidnds - 00 00 009 o
From income (excluding dividends) - - na nfa na 0l From capital gains _ — 01 - 02
From dividends SRR R R i pe 030) (060) (060) (040) (048) e
Fiomcapitel gais S WE W0yl distributios* 030 (080 (085 (045 (08) wa
Refurn of capital (0.12) (0.08)  nfa  wa wa WA et acets end of period 513 711 705 542 812 nfa
Total annual distributions* (012) (008 na nfa na nha
Net assets, end of period 892 1080 na  na  na 1/
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? 114 1071 797 1169 1398 1225
Increase (decrease) from operations:
Total revenue 015 028 029 026 037 038
Total expenses - (0.0 (002 (0.01) (0.02 (0.00)
Realized gains (losses) forthe period 023 025 075 (0.12) 061 063
Unrealized gains (losses) for the period ~ (2.09) 050 258  (3.39) (1.79) 118
Total increase (decrease) from
operations® (m) 102 360 (3200 (0.83) 218
Distributions:
From income (excluding dividends) - - (0.01) (0.03) (0.01) -
From dividends - - (.08 (0.02 (0.11) (0.19
From capital gains - - (0.25) - (030 (0.19
Retum of capital (0.30) (0.60) (0.60) (0.40) (0.47) (0.22)
Total annual distributions* (0.30) (0.60) (0.94) (0.45) (0.89) (0.60)
Net assets, end of period 9.14 1114 1071 797 1169 14.00
Mackenzie ™
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RATIOS AND SUPPLEMENTAL DATA

Sep.30 Mar31  Mar31  Mar31  Jun.30  Jun. 30
Series A 011 2011 2010 2009 2008 2007

Total net asset value ($000)-2 595,176 794,351 849,732 652,149 1055712 1308029
Securities outstanding (000)! 38,020 41679 46383 48672 53978 56,521
Management expense ratio (%)° 241 246 240 238 235 237
Management expense ratio before

waivers or absorptions (%) 241 246 240 238 23 23
Trading expense ratio (%)* 010 019 007 007 005 004
Portfolio turnover rate (%)° 1641 6889 2197 1865 1961 1857
Net asset value per security (§)2 ~ 15.65  19.06 1832 1340  19.56 nfa

Sep.30 Mar31  Mar31  Mar31  Jun.30  Jun. 30
Series F 011 2011 2010 2009 2008 2007

Total net asset value ($000) 2 5118 645 6478 5857 9350 11345
Securities outstanding (000)! 2314 2393 2491 2644 2534 2325
Management expense ratio (%)° 138 139 13 133 129 130
Management expense ratio before

waivers or ahsorptions (%)} 138 139 13 133 129 130
Trading expense ratio (%) 010 019 007 007 005 0.4
Portfolio turnover rate (%)° 1641 6889 2197 1865 1961 1857
Net asset value per security (§)2 221 270 260 221 369 nfa

—

This information is provided as at September 30, 2011, or the end of the fiscal period shown, as
applicable.

~

The net asset value figures presented in this table are used for fund pricing and calculating
returns by series. As a result of the requirements under CICA Handbook Section 3855, Financial
Instruments — Recognition and Measurement, these net asset values may differ from the figures
in the financial statements, and the net asset value per security in this table may differ from the
end of period figure in The Fund's Net Assets per Security table in this section. Figures for periods
prior to the change in reporting requirements are not presented because they are consistent with
the financial statements and The Fund’s Net Assets per Security table above.

(3) Management expense ratio is based on total expenses (excluding commissions and other portfolio
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.
Mackenzie may waive or absorb operating expenses at its discretion and stop waiving or
absorbing such expenses at any time without notice.

(4) The trading expense ratio represents total commissions and other portfolio transaction costs
expressed as an annualized percentage of daily average net asset value during the period.

(5) The Fund's portfolio turnover rate indicates how actively the Fund’s portfolio adviser manages
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
portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period,
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.

=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.

CANADIAN DIVIDEND
Sep. 30 Mar31  Mard1 Mardt  Jun.30  Jun. 30
Series 011 2011 2010 2009 2008 2007
Total net asset value ($000)-2 10,610 14,367 19205 15724 26778 31,200
Securities outstanding (000)! 1603 1747 2339 2510 2844 2722
Management expense ratio (%)° 192 19 18 18 18 184
Management expense ratio before
waivers or absorptions (%) 192 19 18 18 18 184
Trading expense ratio (%)* 010 019 007 007 005 0.4
Portfolio turnover rate (%)° 1641 6889 2197 1865 1961 1857
Net asset value per security ($)? 662 823 820 627 942 nfa
Sep.30  Mar31  Mar31  Mar31 Jun.30  Jun. 30
Series | 011 211 2000 2009 2008 2007
Total net asset value ($000)" 2 4604 6157 3547 2117 3498 4181
Securities outstanding (000)* 2,203 2408 1430 996 980 880
Management expense ratio (%)° 178 176 167 167 164 151
Management expense ratio before
waivers or absorptions (%)° 1.18 1.76 1.67 1.67 164 151
Trading expense ratio (%)* 010 019 007 007 005  0.04
Portfolio turnover rate (%)° 1641 6889 2197 1865 1961 1857
Net asset value per security (§)2 209 25 248 212 397 n/a
Sep. 30 Mar31 Mardl Mardl  Jun.30  Jun. 30
Series | 011 2011 2010 2009 2008 2007
Total net asset value (§000)" 2 246 152 nfa nfa nfa nfa
Securities outstanding (000)* 21 14 nfa nfa nfa nfa
Management expense ratio (%)? 210 210 nfa nfa nfa n/a
Management expense ratio before
waivers or absorptions (%)? 210 210 nfa nfa nfa nfa
Trading expense ratio (%)" 010 019 nfa nfa nfa nfa
Portfolio turnover rate (%)° 1641 68.89 nfa nfa nfa n/a
Net asset value per security (§)2 8.94 1081 nfa nfa nfa nfa
Sep. 30 Mar31 Mar31 Mardt  Jun.30  Jun. 30
Series 0 0011 210 2000 2009 2008 2007
Total net asset value ($000)-2 21,663 26,062 25367 16509 23603 115831
Securities outstanding (000)* 2365 2337 2366 2062 2013 8215
Management expense ratio (%)* © - 009 016 016 016 007
Management expense ratio before
waivers or absorptions (%) © - 009 016 016 016 007
Trading expense ratio (%) 010 019 007 007 005  0.04
Portfolio turnover rate (%)° 1641 6889 2197 1865 1961 1857
Net asset value per security (§)2 9.16 1115 1072 801 1L73 nfa
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CANADIAN DIVIDEND

RATIOS AND SUPPLEMENTAL DATA (cont'd)

Sep.30 Mar31  Mar31  Mar.31  Jun.30 Jun. 30
Series R 000 2011 2010 2009 2008 2007

Total net asset value (§000)-2 38,243 69677 72481 57409 54535 nfa
Securities outstanding (000)! 6,656 9791 10274 1055 6,701 n/a
Management expense ratio (%)° - - - - - nfa
Management expense ratio before

waivers or absorptions (%)° - - - - - nfa
Trading expense ratio (%)* 010 019 007 007 005 nfa
Portfolio turnover rate (%)° 1641 6889 21.97 1865 1961 nfa

Net asset value per security (§)2 815 712 705  h44 814 n/a

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 35%
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 December 31, 1977

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 offered to retail investors investing a minimum of $500 in a qualified group plan with a minimum of $20,000,000 in assets, or
investors investing a minimum of $500,000 who participate in the Portfolio Architecture Service or Open Architecture Service.

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 January 27, 1998 2.00% 0.22% 15.65 19.06
Series E None issued 0.80% 0.20% - -
Series F December 6, 1999 1.00% 0.22% 2.21 2.70
Series G April 1, 2005 1.50% 0.22% 6.62 8.23
Series | October 25, 1999 1.35% 0.24% 2.09 2.56
Series J November 25, 2010 1.70% 0.20% 8.94 10.81
Series 0 January 2, 2001 -@ -~ 9.16 11.15
Series R July 3, 2007 -2 —@ 5.75 7.12

* Does not include any operating expense adjustment, as applicable.

(1) The management and administration fees for Series O securities are negotiable and are payable directly to Mackenzie by Series 0 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.

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

Mackenzie *X

MAXXUM FUNDS



