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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 interationally, 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 48.4% to $44.2 million at September 30,
2011, from $85.7 million at March 31, 2011. This change was composed
primarily of $24.2 million in net losses (after including dividend and
interest income) from investment performance, after deducting fees and
expenses, and $16.9 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
—33.0% (after deducting fees and expenses paid by the series). This
compares with the broad-based MSCI World Index return of =9.2% and the
MSCI World High Dividend Yield Index return of —1.3%. 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 both the broad-based and narrow indices
primarily because of stock selection and the Fund’s emphasis on Europe.
Given the Fund’s income mandate, the MSCI World High Dividend Yield
Index is a more meaningful comparison. European stocks performed poorly
due to the risk of a Greek government debt default and government debt
issues in southern Europe in general. Further, the relative outperformance
of large-capitalization stocks detracted from the Fund’s performance due to
its exposure to a number of small-to-mid-cap companies.

The Fund hedged a portion of its U.S. dollar, euro, British pound and Hong
Kong dollar exposure. This was not beneficial to the Fund’s performance as
these currencies appreciated against the Canadian dollar.

Fees and Expenses

The annualized management expense ratio (“MER”) for Series A of 2.50%
during the six-month period ended September 30, 2011, was slightly higher
than the MER of 2.48% 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 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 $9.4 million due to rebalancing activity
within asset allocation programs managed by Mackenzie.

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.

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
IFRS 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.
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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, 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 0.1% of the Fund’s NAV.

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.

On August 17, 2007, the Fund changed its mandate from obtaining foreign
exposure by primarily investing in derivatives to remain eligible as domestic
property for registered plans, to seeking exposure to global dividend paying
equities, primarily by employing a deep value investment style. The past
performance before this date was achieved under the previous objectives.
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Summary of Investment Portfolio at September 30, 2011 Top 25 Holdings
Portfolio Allocation % of NAV Issuer % of NAV
EQUILIES et 98.2% Primary Health Care Ltd. 9.6%
Cash and eqUIVAIBNES........c.cvceeeeceeecee e 56% Canon Inc. 1.6%
Other assets (labilities).......covveereeieecees s (3.8%) Hochtief AG 6.8%
Actelion Ltd. 6.2%
Regional Allocation % of NAv  ConocoPhillips 6.1%
. o Cash and equivalents 5.6%
Au_straha ............................................................................................ 13.1% Daishin Securities Co. Ltd. 519
UNIted STATES ... 12.4% o
8 10.9% EXOR SPA 5.3%
BIMANY oottt ettt ne st n st eee et en et es e en st en e 9% PostNL NV 599
FTANCE <. 10.0% o
Carrefour SA 4.8%
FEAIY ottt 9.4% . o
Telefonica SA 4.4%
NEERBITANAS ...t 9.4% o
oth 9.4% BP PLC 4.3%
| [ (S 7.60/0 NT EXDTESS NV 4.2%
Sap_?n...l.....d .......................................................................................... 6'2‘; Mediaset SPA 11%
WIZBHANG .o 2% Muenchener Rueckversicherungs - Gesellschaft AG 1.0%
Cash and qUIVAIBNTS........c.cvcveeeeeeceeeeee e 5.6% . o
Bank of America Corp. 3.8%
SOULN KOTBA.......ee e 54% . o
Spain 11 Hastie Group Ltd. 3.5%
Other SSets (HADIIHES)........oooooooooosososse (3.8%) isher & Paykel Appliances Holdings Ltd. 3.3%
Sequana 2.1%
] Hewlett-Packard Co. 2.6%
Sector Allocation % of NAV Vivendi SA 259
INAUSTEITALS <. e 19.7% Intralot SA Integrated Lottery Systems & Services 1.8%
FINANCIALS ..o 18.6% S
HEAIEN CAB....e.ceeeceee et 15.8% Top long positions as a percentage
Consumer diSCretionary.........cceeveeeeveeeeeeeeeeeeeeeeeeseeeee s 11.7% of total net asset value 103.8%
ENBIEY oot 10.4%
Information te_chnology ...................................................................... 10.1% The Fund held no short positions at the end of the period.
CaSh and E(]UIV8|entS ......................................................................... 56:4) The /nvestmenl‘s and percentages may have changed s/nce September 307 20]], due
ConsumEI' Stap|eS ......... s 48? to the OngOIng pon‘follo transactlons of the Fund auan‘er/y updates Of ho/dlngs are
TE|800mmunlcatI0n Y] A 440/0 aval/ab/e Wlfhlﬂ 60 days Uf the end of each quan‘er except for March 3]7 the Fund’s
Matefla|3 ............................................................................................ 27 /O flsca/year_endl When l‘hey are aval/ab/e Wlfhlﬂ 90 days
Other assets (HabilItIES).....ov. e (3.8%)
Net Currency Exposure % of NAV
Canadian dolAr ..ottt 87.4%
B0 ettt ettt 5.5%
New Zealand dollar.........c.ooveeeeeeeeeeeeeeeeee e 3.3%
AUSTrAlian Ao ...t 0.9%
JAPANESE VBN ..ottt 0.8%
US. O et 0.8%
SWISS TTAMC ..ttt enen e 0.7%
SOUEN KOrBANM WO ...ttt 0.6%
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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, beginning of period’ 825 779 521 913 1000  n/a
Increase (decrease) from operations:
Total revenue 060 017 028 021 009 nfa
Total expenses (0.09) (0.19 (0.17) (0.2 (0.06) n/a

Realized gains (losses) for the period ~ (0.22) 041  (2.16) (0.27) (1.29) n/a
Unrealized gains (losses) for the period ~ (3.00)  0.08 428 (331) (041) nla
Total increase (decrease) from

operations? 11 047 223 (349 (167) n/a
Distributions:
From income (excluding dividends) - - - - -
From dividends - - - - - 1l
From capital gains - - - - - 1l
Retum of capital - - - - (0.04) nla
Total annual distributions* - - - - (0.04) n/a
Net assets, end of period 904 825 779 520 913 nla
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun. 30
Series F 20011 2011 2010 2009 2008 2007
Net assets, heginning of period’ 308 302 210 384 499 428
Increase (decrease) from operations:
Total revenue 022 006 011 009 020 060
Total expenses (0.02) (0.04) (0.04) (0.03) (0.06) (0.07)

Realized gains (losses) for the period ~ (0.09)  0.06  (0.83) (0.32) (0.03) 0.0
Unrealized gains (losses) for the period  (1.09)  0.03  1.69  (1.37) (0.91) (0.03)
Total increase (decrease) from
operations?
Distributions:
From income (excluding dividends) - - - - - -
From dividends - - - - - -
From capital gains - - - - -
Return of capital (0.08) (0.15 (0.13) (0.4 (0.19) -

(0.98) 011 093 (1.63) (0.80) 070

Total annual distributions* (0.08) (0.15 (0.13) (0.14 (0.19) -
Net assets, end of period 202 308 302 210 384 499

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

Series | 2011 2011 2010 2009 2008 2007
Net assets, beginning of period” 218 274 191 350 456 392
Increase (decrease) from operations:
Total revenue 020 006 010 008 017 055
Total expenses (0.02) (0.05 (0.04) (0.03) (0.07) (0.07)

Realized gains (losses) for the period ~ (0.08)  0.11  (0.76)  (0.45) (0.08) 0.21
Unrealized gains (losses) for the period ~ (0.99) 003 153 (1.26)  (0.78)  (0.03)
Total increase (decrease) from

operations® (089) 015 08 (1.66) (0.76) 0.66
Distributions:

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

From dividends - - - - - -

From capital gains - - - - - -

Return of capital 007 (013 (012 (013 (0.17) -
Total annual distributions* 007 (013 (012 (013 (0.17) -
Net assets, end of period 182 278 274 191 350 456

Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun.30
Series J 2011 2011 2010 2009 2008 2007

Net assets, heginning of period? 1039 1000 nfa  nla  nla  nfa
Increase (decrease) from operations:
Total revenue 077 008 na na nla na
Total expenses (0100 (007 nfa  nla  nla  nfa
Realized gains (losses) for the period ~ (0.32) 023 na  nla na 1/
Unrealized gains (losses) for the period ~ (3.85) 004  nfa  nfa  nla  nfa
Total increase (decrease) from

operations® (3.50) 028 na nla nfa 0
Distributions:

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

From dividends - - nfa nfa nfa na

From capital gains - - nfa nfa nfa na

Return of capital - - nfa nfa nfa 1
Total annual distributions* - - nla na na 0
Net assets, end of period 699 1039 nfa  nla  nla 0

(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 0 2001 2011 2010 2009 2008 2007
Net assets, heginning of period’ 691 669 458 831 10.00 n/a
Increase (decrease) from operations:

Total revenue 050 015 025 019 041 na

Total expenses - (0.01) (0.01) (0.01) (0.01) n/a

Realized gains (losses) for the period ~ (0.18) 042  (1.66) (067) 006  n/a

Unrealized gains (losses) for the period ~ (2.81)  0.07 372 (298) (1.85) n/a
Total increase (decrease) from

operations? (2190 063 230 (347) (139) n/a
Distributions:

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

From dividends - - - - -l

From capital gains - - - - -

Return of capital (0.17) (0.33) (0.28) (0.30) (0.40)  n/a
Total annual distributions’ (017) (0.33) (0.28) (0.30) (0.40) n/a
Net assets, end of period 45 691 669 458 831 nfa

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

Series R 2011 2011 2010 2009 2008 2007
Net assets, beginning of period’ 13.62 1254 1000  n/a 1000  n/a
Increase (decrease) from operations:

Total revenue 098 026 038 na 025 na

Total expenses - - - 1l - 1l

Realized gains (losses) for the period ~ (0.41) 033 (477) n/a  (0.11)  nla

Unrealized gains (losses) for the period ~ (4.92) 012 570  nla (114  nla
Total increase (decrease) from

operations? (43% 071 131 nfa (100) nfa
Distributions:

From income (excluding dividends) - - - -

From dividends - - - 1l - 1l

From capital gains - - -l - 1l

Retum of capital - - - na (020 n/a
Total annual distributions* - - - na (020 n/a
Net assets, end of period 925 1362 1254 na 871  n/a

Sep. 30 Mar. 31

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

Series T9 2011 2011 2010 2009 2008 2007
Net assets, beginning of period” 248 246 173 319 419 364
Increase (decrease) from operations:
Total revenue 0.18 005 009 007 019 050
Total expenses (0.03) (0.06) (0.06) (0.04) (0.09 (0.10)
Realized gains (losses) for the period ~ (0.06)  0.11  (0.57) (0.22) (0.01)  0.09
Unrealized gains (losses) for the period ~ (0.88) 002 139 (L.14) (0.85) (0.03)
Total increase (decrease) from
operations® (0790 012 08 (133 (0.76) 046
Distributions:
From income (excluding dividends) - - - - - -
From dividends - - - - - -
From capital gains - - - - - -
Return of capital (0.06) (0.12) (0.11) (0.12) (0.16) -
Total annual distributions* (0.06) (0.12 (0.11) (0.12) (0.16) -
Net assets, end of period 162 248 246 173 319 419
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun.30
Series T 2011 2011 2010 2009 2008 2007
Net assets, heginning of period” 905 907 642 1199 1500  n/a
Increase (decrease) from operations:
Total revenue 064 018 034 027 049 nfa
Total expenses (0.10) (0.21) (0200 (0.16) (0.26) n/a
Realized gains (losses) for the period ~ (0.30) 042  (2.26) (095 007  n/a
Unrealized gains (losses) for the period ~ (3.20)  0.09 512 (4.25) (221)  nfa
Total increase (decrease) from
operations? (296) 048 300 (.09 (191) nfa
Distributions:
From income (excluding dividends) - - - - - nla
From dividends - - - - - 1
From capital gains - - - - - 1l
Return of capital (0.27) (0.53) (048 (0.53) (0.72)  n/a
Total annual distributions* 0.27) (0.53) (0.48) (0.53) (0.72)  nfa
Net assets, end of period 585 905 907 642 1199 n/a
Mackenzie ™
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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 T8 2001 2011 2010 2009 2008 2007
Net assets, heginning of period’ 844 865 624 1190 15.00 n/a
Increase (decrease) from operations:

Total revenue 059 017 033 027 047 na

Total expenses (0.09) (0.21) (0.19) (0.16) (0.26) n/a

Realized gains (losses) for the period ~ (0.21) 038 (1.66) (151) (0.16)  n/a

Unrealized gains (losses) for the period ~ (2.98)  0.08 496  (4.20) (2.14) n/a
Total increase (decrease) from

operations? (269 042 344 (5.60) (2090 n/a
Distributions:

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

From dividends - - - - -l

From capital gains - - - - -

Return of capital (0.34) (0.68) (062 (0.69) (0.94) nfa
Total annual distributions’ (0.34) (068 (0.62) (0.69) (0.94) n/a
Net assets, end of period 939 844 865 624 1190 n/a

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

Series U 2011 2011 2010 2009 2008 2007
Net assets, beginning of period’ 13.23 1245 1000 nfa  nfa  nfa
Increase (decrease) from operations:

Total revenue 09 027 038 na na na

Total expenses (012) (021 (021) nfa  na  nha

Realized gains (losses) for the period ~ (0.40) 091  (3.96)  n/a n/a n/a

Unrealized gains (losses) for the period ~ (4.83) 013 581  nla  nla  nla
Total increase (decrease) from

operations® (439) 104 202 nfa  na 0
Distributions:

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

From dividends - - - nfa nfa 1l

From capital gains - - - nla nfa nfa

Retum of capital - - - nla nfa nfa
Total annual distributions* - - - na nla 1
Net assets, end of period 889 1323 1245 nfa  nla 1/

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

Series U5 2011 2011 2010 2009 2008 2007
Net assets, beginning of period” 1528 1512 1500 nla  nfa 0
Increase (decrease) from operations:

Total revenue 1.09 032 028 nha nfa nfa

Total expenses (0.15) (033 (015 nla  nfa  nfa

Realized gains (losses) for the period ~ (0.43) 124 (337)  n/a n/a nfa

Unrealized gains (losses) for the period ~ (5.47) 015 421  nfa  nla  nfa
Total increase (decrease) from

operations® (496) 138 097 na  na na
Distributions:

From income (excluding dividends) - - - na na 1

From dividends - - - nla nfa nfa

From capital gains - - - na nla na

Return of capital (0.38) (0.74) (037) nla na  nla
Total annual distributions* (0.38) (078 (037) nla  nfa  nla
Net assets, end of period 996 1528 1512 na  nfa 0l
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RATIOS AND SUPPLEMENTAL DATA
Sep. 30 Mar.31 Mar.31 Mar31  Jun.30 Jun. 30
Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun.30 Series | 010 20102010 2009 2008 2007
Series A 2010 20112010 2009 2008 2007
Total net asset value ($000)" 2 395 9718 1383 465 1270 21
Total net asset value ($000) 2 8,861 13996 11113 4228 2479 nfa Securities outstanding (000)! 218 351 489 242 362 5
Securities outstanding (000)! 1,999 1694 1424 808 211 nfa Management expense ratio (%)° 180 178 171 171 170 160
Management expense ratio (%)° 250 248 239 239 239 nfa Management expense ratio before
Management expense ratio before waivers or absorptions (%)? 180 178 171 171 170 356
waivers or absorptions (%) 250 248 239 239 239 nfa Trading expense ratio (%)* 014 018 019 013 040 0.0
Trading expense ratio (%)* 014 018 019 013 040 nfa Portfolio turnover rate (%)° 2474 4916 4660 3225 5038 11178
Portfolio turnover rate (%)° 474 4916 4660 3225 5038 n/a Net asset value per security (§)? 182 2718 275 1% 351 nfa
Net asset value per security (§)2 954 82 780 523 915 nfa
Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun. 30
Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun.30 Series ) 010 20102010 2009 2008 2007
Series F 2011 2011 2010 2009 2008 2007
Total net asset value ($000)* 2 202 170 n/a n/a n/a n/a
Total net asset value ($000)* 2 890 2145 4808 2212 3763 355 Securities outstanding (000)* 29 16 nfa nfa nfa nfa
Securities outstanding (000)* 441 696 1587 1,049 977 71 Management expense ratio (%)° 22 2.21 nfa nfa nfa nfa
Management expense ratio (%)° 143 145 142 140 13 145 Management expense ratio before
Management expense ratio before waivers or absorptions (%)° 2.2 2.2 nfa nfa nfa n/a
waivers or ahsorptions (%)} 143 145 142 140 134 154 Trading expense ratio (%)* 0.14 018 nfa nfa nfa nfa
Trading expense ratio (%)* 0.14 018 019 013 040 010 Portfolio turnover rate (%)° 2414 49.16 nfa nfa nfa nfa
Portfolio turnover rate (%)° 2474 4916 4660 3225 5038 11178 Net asset value per security (§)2 6.99 1040 nfa nfa nfa nfa
Net asset value per security (§)2 202 308 303 211 385 nfa
Sep. 30 Mar.31 Mar31 Mar31  Jun.30 Jun. 30
Series 0 010 20112010 2009 2008 2007
(1) This infprmation is provided as at September 30, 2011, or the end of the fiscal period shown,
s applicabl. Total net asset value ($000)" 2 825 89 33 23 42
(2) The net asset value figures presented in this table are used for fund pricing and calculating a i 1
returns by series. As a result of the requirements under CICA Handbook Section 3855, Financial Securies outstanding (0.00)0 17 19 12 o By ol W
Instruments — Recognition and Measurement, these net asset values may differ from the figures Management expense ratio (%) - 0.08 0.16 0.16 0.14 n/a
in the financial statements, and the net asset value per security in this table may differ from the Management expense ratio before
end of period figure in The Fund’s Net Assets per Security table in this section. Figures for periods Waivers or absorptions (%)*" _ 0.08 0.16 0.16 0.14 n/a
prior to the change in reporting requirements are not presented because they are consistent with ) o ' ' ' '
the financial statements and The Fund's Net Assets per Security table above. Trad'”g expense ratio (%)* 014 018 019 013 040 na
(3) Management expense ratio is based on total expenses (excluding commissions and other portfolio Portfolio turnover rate (%)° 474 016 4660 3225 5038 n/a
transaction costs) for the stated period and is expressed as an annualized percentage of daily Net asset value per security ($)? 45 691 670 461 833 nfa
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 absorh operating expenses at its discretion and stop waiving or ) Sep.30 Mar.31 Mar.31  Mar.31 Jun.30 Jun.30
absorbing such expenses at any time without notice. Series R 2011 2011 2010 2009 2008 2007
(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. Total net asset value ($000)1' 2 36 133 223 n/a 387 n/a
(5) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio adviser manages Securities outstanding (000)! 4 10 18 n/a 44 n/a
its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and Management expense ratio (%)* ¢ - - - nfa (0.03) n/a
selling all of the securities in its portfolio once in the course of the period. The higher a fund’s .
portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period, Manqgement exDenS,e ratio before
and the greater the chance of an investor receiving taxable capital gains in the year. There is waivers or absorptions (%)*° - - - n/a (0.03) n/a
not necessarily a relationship between a high turnover rate and the performance of a fund. The Trading expense ratio (%)* 0.14 0.18 0.19 n/a 0.40 n/a
portfolio turnover rate is not provided when the Fund is less than one year old. The value of any . o
trades to realign the Fund’s portfolio after a fund merger, if any, is excluded from the portfolio Portfolio tumover rate (@5 174 16 4660 nfa 5038 n/a
turnover rate. Net asset value per security ($)° 926 1363 1256 nla 873 nfa

=

The management expense ratio for the year ended June 30, 2008, includes the recovery of

expenses paid in prior years when assets of this series were in Series 0.

=

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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Series U3 010 2011 2010 2009 2008 2007

Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun. 30
Series T 2000 20112010 2009 2008 2007
Total net asset value ($000)-2 27,894 58902 69402 52403 89,166 50865
Securities outstanding (000)! 17,269 23711 28106 30,158 27874 12,137
Management expense ratio (%)° 252 253 248 245 239 251
Management expense ratio before
waivers or absorptions (%)° 252 253 248 245 239 254
Trading expense ratio (%)* 014 018 019 013 040 0.0
Portfolio turnover rate (%)° 2474 4916 4660 3225 5038 11L78
Net asset value per security (§)2 162 248 247 174 320 n/a
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30  Jun. 30
Series T6 2000 20112010 2009 2008 2007
Total net asset value ($000)* 2 141 1667 1639 913 169% nfa
Securities outstanding (000)* 121 184 180 141 141 nfa
Management expense ratio (%)° 241 245 239 239 240 nfa
Management expense ratio before
waivers or absorptions (%)} 241 245 239 239 240 nfa
Trading expense ratio (%)* 014 018 019 013 040 nfa
Portfolio turnover rate (%)° 2474 4916 4660 3225 5038 nfa
Net asset value per security (§)2 585 906 909 645 1201 nfa
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30  Jun. 30
Series T8 2011 20112010 2009 2008 2007
Total net asset value ($000) 2 963 1973 2216 2810 7936 nfa
Securities outstanding (000)! 179 233 263 448 670 nfa
Management expense ratio (%)° 253 250 239 239 240 nfa
Management expense ratio before
waivers or absorptions (%)’ 283 250 239 239 240 nfa
Trading expense ratio (%)* 014 018 019 013 040 n/a
Portfolio turnover rate (%)° 2474 4916 4660 3225 5038 nfa
Net asset value per security (§)2 939 845 866 627 1192 nfa
Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun. 30
Series U 000 20112010 2009 2008 2007
Total net asset value ($000)* 2 2,765 3864 1852 n/a nfa nfa
Securities outstanding (000)* 311 292 148 nfa nfa nfa
Management expense ratio (%)° 221 220 2l nfa nfa nfa
Management expense ratio before
waivers or ahsorptions (%)} 221 220 2l nfa nfa nfa
Trading expense ratio (%)* 014 018 019 nfa nfa nfa
Portfolio turnover rate (%)° 2474 49.16  46.60 nfa nfa nfa
Net asset value per security (§)2 889 1324 1247 nfa nfa nfa

Total net asset value (§000)" 2 668 1,027 310 nfa nfa nfa
Securities outstanding (000)! 67 67 2 n/a nfa n/a
Management expense ratio (%)° 220 222 2l nfa nfa nfa
Management expense ratio before

waivers or absorptions (%)? 224 222 2 nfa nfa nfa
Trading expense ratio (%)* 014 018 019 nfa nfa nfa
Portfolio turnover rate (%)° 2474 49.16  46.60 nfa nfa nfa
Net asset value per security ($)? 996 1529 1515 nfa nfa 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 38%
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  September 14, 1994

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 F8 securities are offered to investors who are enrolled in a dealer-sponsored fee-for-service or wrap program, who are subject to an asset-based
fee rather than commissions on each transaction, who invest at least $5,000 and who want to receive a regular monthly cash flow of 8% per year.

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 06 securities are offered to investors investing a minimum of $500,000 who want to receive a monthly cash flow of 6% per year, and who have
entered into a Series 0 account agreement with Mackenzie, and are 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.

Series T5 securities are offered to retail investors investing a minimum of $5,000 who want to receive a regular monthly cash flow of 5% per year.
Series T6 securities are offered to retail investors investing a minimum of $5,000 who want to receive a regular monthly cash flow of 6% per year.
Series T8 securities are offered to retail investors investing a minimum of $5,000 who want to receive a regular monthly cash flow of 8% per year.

Series U securities are offered to retail investors investing a minimum of $500 whose dealer has chosen to sell Series U securities and has agreed to
accept a reduced trailing commission.

Series U5 securities are offered to retail investors investing a minimum of $5,000 who want to receive a regular monthly cash flow of 5% per year, and
whose dealer has chosen to sell Series U5 securities and has agreed to accept a reduced trailing commission.

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.
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Fund Formation and Series Information (cont'd)

Inception/ Management Administration Net Asset Value per Security ($)
Series Reinstatement Date Fees Fees* Sep. 30, 2011 Mar. 31, 2011
Series A** April 2, 2008 2.00% 0.28% 5.54 8.26
Series E None issued 0.85% 0.25% - -
Series F December 6, 1999 1.00% 0.28% 2.02 3.08
Series F8 None issued ¥ 1.00% 0.28% - -
Series | October 25, 1999 1.35% 0.28% 1.82 2.78
Series J December 14, 2010 1.75% 0.25% 6.99 10.40
Series 0 August 17, 2007 -@ - @ 4.56 6.91
Series 06 None issued - -0 - -
Series R May 29, 2009 -® -® 9.26 13.63
Series T5** September 26, 1994 2.00% 0.28% 1.62 2.48
Series T6 September 4, 2007 2.00% 0.28% 5.85 9.06
Series T8 August 27, 2007 2.00% 0.28% 5.39 8.45
Series U May 26, 2009 1.70% 0.31% 8.89 13.24
Series U5 September 29, 2009 1.70% 0.31% 9.96 15.29

Does not include any operating expense adjustment, as applicable.

Effective March 28, 2008, Series A of the Fund, which pays monthly a 5% annual distribution (based on the net asset value per year at the end of the most recently completed
financial year), was renamed Series T5. Concurrent with this change, Mackenzie introduced a new Series A that has all of the characteristics of the original Series A, but will
pay a variable annual distribution instead of a monthly fixed rate distribution.

The Series’ original start date was December 17, 2007. All securities in the Series were redeemed on January 8, 2010.

The management and administration fees for Series 0 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.

The management and administration fees for Series 06 securities are negotiable and are payable directly to Mackenzie by Series 06 investors, not by the Fund.

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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