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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 35.5% to $123.9 million at September 30,
2011, from $192.1 million at March 31, 2011. This change was composed
primarily of $45.0 million in net losses (after including dividend and
interest income) from investment performance, after deducting fees and
expenses, and $23.2 million in net redemptions. The performance of the
Fund’s Investor Series 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 Investor Series securities returned
—25.9% (after deducting fees and expenses paid by the series). This
compares with the MSCI World Index return of —=9.2%. 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 underperformed the index because it was mostly invested in
small- to mid-capitalization companies, which underperformed as a
group relative to larger-capitalization stocks. Also detracting from Fund
performance were holdings in Europe, due to the government debt crisis,
and security selection in the United States.

Hedging detracted from performance as the euro, Swiss franc, British
pound, Australian dollar and Japanese yen appreciated relative to the
Canadian dollar.

Fees and Expenses

The annualized management expense ratio (“MER”) for Investor Series of
2.12% during the six-month period ended September 30, 2011, was slightly
higher than the MER of 2.09% 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 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, except B-Series, consists of the management
fee, administration fee and other fund costs, as applicable to that series.
The MER for B-Series consists of operating expenses attributable to
B-Series and other fund costs, as applicable. 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 $3.9 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

As a result of the continuing U.S. and European government debt issues,
the portfolio managers expect U.S. economic growth to remain muted, and
some analysts believe that a recession is possible in the United States and
Europe. The portfolio managers believe that market declines have created
attractive values in several countries and sectors, although European banks
still present significant risks due to excessive debt.

Since the U.S. near-default episode in the last days of July, Eurozone
markets are down significantly. As the global financial crisis of 2008 has
morphed into a government debt crisis in 2011, a number of European
stock markets approached their 2009 lows. Given Cundill’'s value approach
to stock selection, the Fund’s European holdings exhibit several common
traits: they are priced substantially below intrinsic value, they have
significant financial flexibility with durable business models, and they have
geographically diverse revenue streams. The portfolio managers are looking
to Europe as an important source of value priced investments.

The portfolio managers continue to hedge the Fund’s currency exposure
when it is economical to do so.
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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
IFRS 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 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.
Operating expenses attributable to B-Series are charged directly to that
particular series. 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 28.1% of the Fund’s NAV.

At September 30, 2011, Mackenzie had an investment of $1,559 in the Fund
(0.0% of the Fund’s NAV).
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Summary of Investment Portfolio at September 30, 2011 Top 25 Holdings
Portfolio Allocation % of NAV Issuer % of NAV
EQUILIES et 93.5% Cash and equivalents 8.3%
Cash and eqUIVAIBNES............covvieeeeeeeee e 8.3% Celestica Inc. 6.4%
Other assets (labilities).......ccovveeree e (1.8%) GameStop Corp. 6.3%
Willis Group Holdings PLC 6.2%
Regional Allocation % of MoV Bovis Homes Group PLC 6.1%
United SEAteS ..o 49.3% Sega Sammy Holdings Inc. G'If’
. . The Washington Post Co. 5.9%
United KinGAOM ........coveeeeeeeeeeeeeeceeeee et 12.2% ; . o
) StanCorp Financial Group Inc. 5.3%
Cash and qUIVAIBNTS........c.cvveeeeeceecee e 8.3% . o
Primary Health Care Ltd. 5.0%
CANAUA. ... 8.2% o
o Convergys Corp. 4.7%
JADAN e 6.1% o
: Comstock Resources Inc. 4.4%
AUSEFALIA. ...ttt 5.0% . o
. Alliant Techsystems Inc. 4.3%
SWILZEIIANG ... 4.1% . o
. Actelion Ltd. 4.1%
DI .t 3.9% . . o
Reliance Communications Ltd. 3.9%
NEEREITANAS ... 3.3% o
[P Group PLC 3.7%
GIBECR ...e.vevevscee ettt sttt s st enaesenss s et eneeteneneanans 1.4% Wells Fargo & Co 379
Other assets (labilities).......ovevevceeeeeeeeeeeecee e (1.8%) PostNL NV 339
. . JPMorgan Chase & Co. 3.3%
Sector Allocation % of NAV Masco Corp. 33%
ConSUMEr diSCIELIONAIY........cvevieeeeeceeee e 27.6% Premier Foods PLC 2.3%
FINANCIAIS.....cvoveeeeeeeeeecee ettt 24.3% Bank of America Corp. 2.0%
Information tECANOIOZY.........cvveeeeeeeeee e 11.1% Transat A.T. Inc. 1.8%
INAUSTTIALS ¢ttt 10.8% Intralot SA Integrated Lottery Systems & Services 1.4%
HEAIEN CAB......eeeeceeee e 9.1% [
Cash and eqUIVAIBNES .......c.cveveeeeeeceeeeceece e 8.3% Top long positions as a percentage
ENIEY oot 44% of total net asset value 101.8%
TelecommUNICation SEIVICES. .......cccivreeeieeerieceeseeee e 3.9%
Consumer stap.les.....: .......................................................................... 2.3% The Fund held no short positions at the end of the period.
Other assets (|IabI|ItIES) .................................................................... (18%) The investments and percentages may have changed since September 307 20]], due
to the ongoing portfolio transactions of the Fund. Quarterly updates of holdings are
Net Currency Exposure % of NAV available within 60 days of the end of each quarter except for March 31, the Fund's
U.S. OAN e 55.7% fiscal year-end, when they are available within 90 days.
Canadian dollar...........cc.oveeveveieeeeeieece e e 37.3%
INQIAN TUPBE ...ttt 3.9%
British pound ..........cooviieeccee e 1.3%
JADANBSE VBN .o e 0.8%
Australian dollar............oceeeicveeeceeeeeceece s 0.5%
EURD e 0.3%
SWISS TTANC ...t 0.2%
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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 15-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 Dec.31 Dec.31
Series A 2011 2011 2010 2009 2007 2006

Net assets, heginning of period? 1250 1179 964 1000  n/a n/a
Increase (decrease) from operations:
Total revenue 039 016 024 006 n/a nfa
Total expenses (0.14)  (0.30) (0.28) (0.04)  n/a n/a
Realized gains (losses) for the period ~ 0.03  (278) (3.78) (0.25) nla  nla
Unrealized gains (losses) for the period ~ (3.73) 371 450 071  na 1/
Total increase (decrease) from

operations® (343 079 068 048 na nha
Distributions:

From income (excluding dividends) - - (0.01) - nfa 1l

From dividends - - - - na nla

From capital gains - - - - nfa

Retum of capital - - - - nfa 1l
Total annual distributions* - - (0.01) - na nla
Net assets, end of period 924 1250 1179 964  n/a n/a

(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 January 1, 2007. The difference, if any, between the beginning of period
net assets per security on January 1, 2007, and the end of period net assets per security at
December 31, 2006, 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.
(5) Formerly F-Series.

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

Series F° 2011 2011 2010 2009 2007 2006
Net assets, beginning of period? 1271 1185 961 1473 1969 18.03
Increase (decrease) from operations:

Total revenue 040 015 022 045 048 052

Total expenses 0.08) (0.7 (017) (0.28) (025 (0.15)

Realized gains (losses) for the period ~ 0.20  (2.87) (L.74) (1.89) 055  (0.48)

Unrealized gains (losses) for the period ~ (3.78) 340 417 (2.96) (455) 3.17
Total increase (decrease) from

operations® (3.26) 051 248 (464 @77) 3.06
Distributions:

From income (excluding dividends) - - (0.01) (021) (0.15 (0.28)

From dividends - - - - - -

From capital gains - - - - (0.79) -

Return of capital - - - - - -
Total annual distributions* - - (001) (021 (0.94) (0.28)
Net assets, end of period 944 1271 1185 961 1473 1984

Sep.30 Mar.31 Mar. 31 Mar.31 Dec.31 Dec.3l

Series | 2011 2011 2010 2009 2007 2006
Net assets, heginning of period? 1120 1000 nfa  nla  nla  nfa
Increase (decrease) from operations:

Total revenue 035 010 na na na 0

Total expenses (0.09 (012 nfa  nla  nla  nfa

Realized gains (losses) for the period 019 (123) nfa  nla  nla  nla

Unrealized gains (losses) for the period ~ (3.34)  2.31 nfa n/a n/a nfa
Total increase (decrease) from

operations® (289) 106 nla nfa  nla nfa
Distributions:

From income (excluding dividends) - - nfa nfa nfa

From dividends - - nla nfa nfa na

From capital gains - - nfa na nfa 1

Return of capital - - nfa nfa nfa
Total annual distributions* - - na nfa na 0
Net assets, end of period 831 11200 na na nla 0l
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THE FUND’S NET ASSETS PER SECURITY ($)" (cont'd)

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

Series 0 2001 2011 2010 2009 2007 2006
Net assets, heginning of period? 10.15  10.00 n/a nfa n/a n/a
Increase (decrease) from operations:

Total revenue 032 002 na na nla

Total expenses - - na na a0

Realized gains (losses) for the period 016 (032) nla  nla  nla  nla

Unrealized gains (losses) for the period  (3.04) 045 nla  nla  na 1/
Total increase (decrease) from

operations? (256) 015 nfa  nfa  nfa  n/a
Distributions:

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

From dividends - - nfa na a0

From capital gains - - na na nfa A

Retum of capital - - nfa nfa nfa na
Total annual distributions’ - - nfa na a0
Net assets, end of period 160 10.15 n/a nfa n/a n/a

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

Series R 2011 2011 2010 2009 2007 2006
Net assets, heginning of period? 1321 1222 1000 nfa  nfa  nfa
Increase (decrease) from operations:

Total revenue 042 017 023 na nfa 0

Total expenses - - - nfa nfa 1l

Realized gains (losses) for the period ~ 0.27  (2.93) (2100  n/a n/a n/a

Unrealized gains (losses) for the period ~ (3.97) 381 434 nla  nla  nla
Total increase (decrease) from

operations® (3.28) 105 247  nla  nla 0
Distributions:

From income (excluding dividends) - (0.03) (026) nfa  nfa i

From dividends - - - nfa nfa nfa

From capital gains - - - nfa nfa nfa

Retumn of capital - - - nla  nfa nfa
Total annual distributions* - (003 (02600 nfa  na nfa
Net assets, end of period 994 1327 1222 nfa  nla 0l

Sep. 30 Mar. 31

Mar.31 Mar.31 Dec.31 Dec.31

Investor Series 0011 2011 2010 2009 2007 2006
Net assets, beginning of period? 1281 1202 980 1502 1930 1671
Increase (decrease) from operations:
Total revenue 040 016 023 046 032 060
Total expenses (0.12) (0.2 (0.24) (0.33) (0.34) (0.33)
Realized gains (losses) for the period ~ 0.26  (2.87) (1.85) (1.92) 048 033
Unrealized gains (losses) for the period ~ (3.80) 360 426  (3.21) (450) 244
Total increase (decrease) from
operations® (3.26) 064 240 (5000 (4.04) 3.04
Distributions:
From income (excluding dividends) - - - (0.14) - (0.31)
From dividends - - - - - -
From capital gains - - - - (0.26) -
Return of capital - - - - - -
Total annual distributions* - - - (0.14) (0.26) (0.31)
Net assets, end of period 949 1281 1202 980 1502 1945
Sep.30 Mar.31 Mar. 31 Mar.31 Dec.31 Dec.3l
B-Series 2011 2011 2010 2009 2007 2006
Net assets, heginning of period? 1400 1291 1055 1616 2060 17.69
Increase (decrease) from operations:
Total revenue 044 016 025 050 018 071
Total expenses - - - - - -
Realized gains (losses) for the period ~~ 0.20  (3.46)  (1.69) (2.09) 044  0.14
Unrealized gains (losses) for the period ~ (4.18) ~ 3.70 460  (343) (5.16)  3.07
Total increase (decrease) from
operations® (3.54) 040 316 (5.02) (454) 392
Distributions:
From income (excluding dividends) - (0.04) (031) (046) (0.16) (0.59)
From dividends - - - - - -
From capital gains - - - - (0.29) -
Return of capital - - - - - -
Total annual distributions* - (0.04) (0.31) (046) (0.45) (0.55)
Net assets, end of period 1048 1400 1291 1055 16.16  20.77
Mackenzie ™
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RATIOS AND SUPPLENENTAL DATA Sep.30 Mar3! Ma3! Mar3! Dec.3l Dec.3l
Series | 010 20102010 2009 2007 2006
Sep.30 Mar.31 Mar.31 Mar31 Dec.31 Dec.3l
Series A 011 2011 2010 2000 2007 2006 Total net asset value ($000)"2 ] b nfa nfa nfa nfa
Securities outstanding (000)! 1 1 n/a n/a nfa n/a
Total net asset value ($000)" 2 284 30 209 10 na Management expense ratio (%)° 188 18 na  nla  na 1l
Securities outstanding (000)* 3 26 18 1 nfa nfa Management expense ratio before
Management expense ratio (%)° 259 25 243 M nfa nfa waivers or absorptions (%)° 188 183 nfa nfa n/a nfa
Management expense ratio before Trading expense ratio (%)* 0 0y nfa nfa nfa nfa
waivers or absorptions (%)° 259 2% 243 24 /a n/a Portfolio turnover rate (%)° 2331 8939 n/a /a /a n/a
Trading expense ratio (%)* 011 047 012 010 /a /a Net asset value per security ($)? 832 112 n/a /a /a n/a
Portfolio turnover rate (%)° 2331 8939 2332 1993 nfa nfa
Net asset value per security (§)2 925 1252 1181 9.8 nfa nfa Sep. 30 Mar.31 Mar.31 Mar31 Dec.31 Dec.3l
Series 0 0102011 2010 2009 2007 2006
Sep.30 Mar.31 Mar.31 Mar.31 Dec.31 Dec. 3l
Series F® 011 2011 2010 2009 2007 2006 Total net asset value ($000)" 2 16 2 n/a na na n/a
Securities outstanding (000)* 2 nfa nfa nfa nfa
Total net asset value ($000)" 2 335 498 1146 1376 3276 7465 Management expense ratio (%)° - - n/a /a /a n/a
Securities outstanding (000)! 35 39 9% 3 22 376 Management expense ratio before
Management expense ratio (%)° 146 143 150 152 133 L33 waivers or absorptions (%)° - - nfa nfa n/a n/a
Management expense ratio before Trading expense ratio (%)* 0.11 0.47 nfa nfa nfa nfa
waivers or absorptions (%)° 146 143 1580 192 1M 133 Portfolio turnover rate (%)° 231 8939 na na  na 0
Trading expense ratio (%) 01 047 012 010 014 018  Netasset value per security (§)? 161 1017 a2 na
Portfolio turnover rate (%)° 2331 8939 2332 1993 3352 2750
Net asset value per security (§)2 946 1272 1188 964 1479 nfa Sep.30 Mar.31 Mar.31 Mar31 Dec.31 Dec.31
Series R 011 20112010 2009 2007 2006
(1) This information is provided as at September 30, 2011, or the end of the fiscal period shown, Total net asset value ($000)" 2 34,769 50,084 41090 n/a nfa nfa
: : applicable. » e e - Securities outstanding (000)! 3495 3769 33% a2
(2) The net asset value figures presented in this table are used for fund pricing and calculating 0 _ _ _
returns by series. As a result of the requirements under CICA Handbook Section 3855, Financial Management expense rat!o () na a a
Instruments — Recognition and Measurement, these net asset values may differ from the figures Management expense ratio before
in the financial statements, and the net asset value per security in this table may differ from the waivers or absorptions (%) - - - n/a n/a n/a
end of period figure in The Fund's Net Assets per Security table in this section. Figures for periods Trading expense ratio (%)" 0.11 047 0.12 n/a na /3
prior to the change in reporting requirements are not presented because they are consistent with g P : ; ' ' '
the financial statements and The Fund’s Net Assets per Security table above. Portfolio turnover rate (/0) 231 8339 23 /a ffa fa
(3) Management expense ratio is based on total expenses (excluding commissions and other portfolio Net asset value per security ($)? 995 1329 1226 fa fa na
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, Sep.30 Mar.31 Mar.31 Mar31 Dec.31 Dec.3l
the management expense ratio is annualized from the date of inception or reinstatement. . : : ' : : y
Mackenzie may waive or absorb operating expenses at its discretion and stop waiving or Investor Series 2011 011 2010 2009 2001 2006
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)1' ’ 13,991 118764 164263 181823 348618 493115
expressed as an annualized percentage of daily average net asset value during the period. Securities outstanding (000)* 7,791 9264 13635 18499 23114 25,350
(5) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio adviser manages Management expense ratio (%)° 212209 205 202 1.86 1.86
its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and Management expense ratio before
selling all of the securities in its portfolio once in the course of the period. The higher a fund’s ) o3
portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period, waivers or absorptions (%) 212 209 205 202 197 1.86
and the greater the chance of an investor receiving taxable capital gains in the year. There is Trading expense ratio (%) 0.11 047 012 010 014 018
not necessarily a relationship between a high turnover rate and the performance of a fund. The Partfolio turnover rate (%)° 23.31 8939 2332 1993 352 2750
portfolio turnover rate is not provided when the Fund is less than one year old. The value of any e ' ' ' ' ' )
trades to realign the Fund's portfolio after a fund merger, if any, is excluded from the portfolio Net asset value per security () 950 1282 1200 98 1908 n/a
turnover rate.

=

Formerly F-Series.
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RATIOS AND SUPPLEMENTAL DATA (cont'd)

Sep.30 Mar.31 Mar.31 Mar.31 Dec.31 Dec. 31
B-Series 2000 20112010 2009 2007 2006
Total net asset value ($000)-2 14,538 22403 56452 104,680 154163 131312
Securities outstanding (000)! 1,385 1598 4363 9885 9501 6,323
Management expense ratio (%)° - - - 001 - nfa
Management expense ratio before
waivers or ahsorptions (%)? 011 011 010 018  0l1 nfa
Trading expense ratio (%)* 011 047 012 010 014 018
Portfolio turnover rate (%)° 2331 8939 2332 1993 3352 2750
Net asset value per security (§)2 1049 1402 1294 1059 1623 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 28%
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 10, 1985

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 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. Before September 25, 2009, Series F securities were known as F-Series.

Series | securities are no longer available for sale.

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.
Investor Series securities are offered to retail investors investing a minimum of $5,000 whose dealer has agreed to accept a reduced trailing commision.

B-Series securities are offered primarily to certain high net worth and institutional investors, including other investment funds, who invest a minimum
of $1,000,000; they are also available to certain qualifying employees of Mackenzie and its subsidiaries. Mackenzie may waive the minimum investment
amount for certain employees of Mackenzie and its subsidiaries.

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 30, 2009 2.00% 0.31% 9.25 12.52
Series F May 15, 2006 1.00% @ 0.31% @ 9.46 12.72
Series | June 22, 2010 1.35% 0.31% 8.32 11.21
Series 0 March 3, 2011 -® -0 7.61 10.17
Series R April 1, 2009 -@ — 9.95 13.29
Investor Series December 10, 1985 1.60% @ 0.31% @ 9.50 12.82
B-Series January 16, 2001 - —** 10.49 14.02

* Effective September 25, 2009, Advisor Series securities of the Fund were redesignated to Series A securities.

** Not applicable.

) Effective September 25, 2009, the management fee was changed from 1.75% to 1.60% for Investor Series and from 1.25% to 1.00% for Series F (formerly F-Series).
) Effective September 25, 2009.

) 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.

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

) Investors in B-Series securities pay a discretionary management fee directly to Mackenzie.
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