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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 4.8% to $122.9 million at September 30, 2011,
from $129.1 million at March 31, 2011. This change was composed primarily
of $3.3 million in net income (including dividend and interest income) from
investment performance after deducting fees and expenses, $9.2 million in
net redemptions, and $0.2 million in cash distributions. 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 2.5%
(after deducting fees and expenses paid by the series). This compares with
a return of —0.3% for a blended index composed of a 60% weight in the
MSCI World Index (returned —9.2%) and a 40% weight in the Citigroup
World Government Bond Index (returned 14.3%). 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 outperformed both the broad-based MSCI World Index and
the blended index because of the Fund’s large overweight position in
the consumer staples sector and superior stock selection in consumer
discretionary. Because of the Fund’s composition, the blended index is
a more meaningful comparison. The Fund’s relative performance also
benefited from low exposure to financials, which was among the worst-
performing sectors in the index. From a regional perspective, the Fund
benefited from strong stock selection in the United States and Europe,
notably holdings in France, the United Kingdom and the Netherlands.

Despite generating positive absolute returns, the Fund’s fixed-income
allocation was the largest detractor from relative performance because of
the significant underweight position of approximately 16% compared to
40% for the index. At period-end, the Fund was approximately 81% invested
in equities, 16% in fixed income securities and the balance in cash. The lvy
team determines the Fund’s equity exposure based on the valuation levels of
the equity holdings. The team does not take on unwarranted levels of credit
risk in an attempt to increase returns, and thus the Fund’s bond holdings
continue to be of extremely high quality.

The Fund did not hedge its foreign currency exposure. The appreciation of
most major world currencies relative to the Canadian dollar over the period
benefited the Fund’s absolute performance.

Fees and Expenses

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

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

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

Large Investor Activity

The Fund’s net redemptions during the six-month period ended September 30,
2011, included net sales of $0.7 million to companies affiliated with
Mackenzie.

Recent Developments

The considerable risk in the current macroeconomic environment has
accumulated over decades. For a number of years the lvy team has been
concerned that several significant contributors to economic growth in
developed countries were unsustainable: trends like declining interest
rates, falling savings rates and increasing debt levels. By relying on these
trends, many developed countries have been living beyond their means,
with current and promised future spending levels that are not supported by
sustainable fundamentals. In essence, we may be near or at the end of an
extended period of elevated consumption driven by these factors. Recent
solvency crises, both sovereign and corporate, appear to the Ivy team to
be linked to this excess build-up of debt, and the policy response (repeated
bailouts) seems to simply be leading to further, larger problems.

Despite these macroeconomic issues, the vy team is very excited about
the companies in this Fund from a long-term perspective; companies that,
over time, the team expects will be better able to control their own destiny
in terms of growth and financing needs. The team attempts to identify
businesses that have a strong competitive advantage that enables them to
be profitable and generate free cash flow in most economic environments.
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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, 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. Series S securities are also issued
on a prospectus-exempt basis to segregated funds offered by London
Life Insurance Company, The Great-West Life Assurance Company and
The Canada Life Assurance Company (collectively, the “Related Insurance
Companies”), all of which are companies affiliated with Mackenzie.
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, affiliates of Mackenzie owned 1.7% of the
Fund’s NAV, and funds managed by Mackenzie owned 1.6% of the Fund’s
NAV.

At September 30, 2011, Mackenzie had an investment of $1,084 in the Fund
(0.0% 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.
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Summary of Investment Portfolio at September 30, 2011

Portfolio Allocation % of NAV
EQUILIES et 80.9%
Fixed INCOME SECUMEIES ....vvvvecveivieeicicrsee s 16.5%
Cash and eqUIVAIBNES........ccvveeeeeceeee e 1.7%
Other assets (lAbIlIHIES).......covvriererrerieeeeeee e 0.9%
Regional Allocation % of NAV
UNited STAES ....vvvvecececceeeeeeeee e 56.8%
United KiNGAOM ........cvvceeeeeeeeeeeeeceeee ettt 10.5%
CaANAAA. ..ottt 8.6%
SWILZEHANM ..ot 5.7%
FRANCE ..ottt 4.5%
NEtherlands..........coeviveceeecrceceecce et 41%
SWEABN ...ttt e st rae e tnas 3.6%
BEIGIUM ..voeee ettt 3.6%
Cash and eqUIVAIBNTS........c.cvveeveeecereeee e 1.7%
Other assets (labilities).......ovevevecereeeeeeeee e 0.9%
Sector Allocation % of NAV
CONSUMET STAPIES «.v.veveeeeeeeeceeeeeeee ettt 35.6%
ConSUMEr diSCrEtIONAIY.....c..v.vveceeeeeeeteecee et 16.5%
HEAIEH CAB....v.eeeeecec et 10.3%
Foreign government bonds ..........o.coeveeeeeeceeeeceeeeeee e 8.8%
Federal DONAS...........cvvieeeieeec e 1.7%
INAUSEHIAIS ...t 7.1%
FINANCIAIS ..ottt 3.8%
Information tECANOIOZY.........cveveceeceeeeeeeeeeee e 3.6%
MALEHIAIS ...v.eeceeeee ettt 2.8%
Cash and eqUIVAIBNTS ..o 1.7%
ENBIEY oot 1.2%
Other assets (lHaDilities)......o.cvveeeeeeeeeeeeeeeceeee e 0.9%

Fixed Income Securities by Credit Rating* % of Fixed Income
BAA et 100.0%

* Credit ratings and rating categories are based on DBRS (or equivalent ratings issued

by other approved credit rating organizations).
The Fund did not hedge its foreign currency exposure.

Top 25 Holdings

Issuer % of NAV
Colgate Palmolive Co. 4.7%
United States Treasury 2.375% 08-31-2014 4.5%
McDonald’s Corp. 4.4%
PepsiCo Inc. 4.4%
United States Treasury 1.375% 03-15-2012 4.3%
Becton, Dickinson and Co. 4.2%
Unilever NV 4.1%
Canada Housing Trust No. 1 1.85% 12-15-2016 41%
Danone SA 4.1%
Reckitt Benckiser Group PLC 3.9%
Nestlé SA 3.8%
Henry Schein Inc. 3.8%
Hennes & Mauritz AB 3.6%
Export Development Canada 3.50% 05-16-2013 3.6%
Colruyt SA 3.6%
Costco Wholesale Corp. 3.0%
William Morrison Supermarkets PLC 3.0%
Danaher Corp. 2.9%
Sigma-Aldrich Corp. 2.8%
Nike Inc. 2.6%
Staples Inc. 2.5%
Donaldson Co. Inc. 2.2%
3M Co. 2.0%
Paychex Inc. 1.9%
Sonova Holding AG 1.9%
Top long positions as a percentage

of total net asset value

85.9%

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 Sep.30 Mar.31 Mar3t Mar3! Jun.30 Jun.30
The following tables show selected key financial information about the Fund ~ Series F8 00120012010 2009 2008 2007

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.

Net assets, beginning of period” 1137 1198 1220 1334 1506 15.00
Increase (decrease) from operations:
Total revenue 017 022 027 022 034 002
Total expenses (0.08) (0.7 (0.17) (0.13) (0.20) (0.01)
Realized gains (losses) for the period ~ 0.37 068 0.15 (045 (0.21) (0.01)
Unrealized gains (losses) for the period ~ (0.11)  (0.29)  0.64  (0.03) (0.79) -
Total increase (decrease) from

operations® 035 044 089 (039 (0.82) -

THE FUND’S NET ASSETS PER SECURITY ($)' Distributions:

From income (excluding dividends) - - (0.09) (0.10) (0.04) (0.00)

Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun.30 From dividends - - — (002 (0.03) -

Series A 201 201 2010 2009 2008 2007 From Capita| gains — _ _ _ _ _
- , Return of capital (047) (097 (1.02) (0.83) (L10) (0.09

INnectr:ZssZt?d::rgéglslg;gfrot:n?irr:g?;t|ons 614 601 56 578 603 570 Total annual distributions* 0471 (097 (1) (09 (L17) (010
Tota evenue 09 0l 0B 00 0l 0 Net assets, end of period 1125 1137 1198 1220 1334 1507
Tote expenses 008) (@13 (14 (010 (O14) (0L Sep.30 Mar3! Mar3! Mar3l Jun.30 Jun.30
Realized gains (lOSSGS) for the penOd 0.21 0.31 0.07 (011) 0.01 0.39 Series | 201 201 2010 2009 2008 2007
Unrealized gains (losses) for the period ~ (0.06)  (0.16) 030  (0.01) (0.31) (0.04)

Total increase (decrease) from Net assets, beginning of period? 5.29 514 482 495 521 483
operations’ 0.16 012 036 (012 (030) 03 Increase (decrease) from operations:

Distributions: Total revenue 008 011 011 008 012 013
From income (excluding dividends) - - - - 0 - Total expenses (0.05) (0.09 (0.08) (0.08) (0.08) (0.08)
From dividends - - - - - - Realized gains (losses) for the period ~~ 0.18 022 0.08  (0.12) 0.04 0.6
From capital gains - - - - - - Unrealized gains (losses) for the period ~ (0.08)  (0.14) 026 (0.01) (0.27)  (0.03)
Return of capital - - - - - - Totalincrease (decrease) from

Total annual distributions - - - - 00 - operations’ 0.16 010 037 (0l (0.19 018

Net assets, end of period 630 614 601 565 578  6.09 Distributions:

From income (excluding dividends) - - (0.03) (0.03) (0.03) -
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun. 30 From dividends _ _ (00D (0.00) _

Series F M 201 2010 2009 2008 2007 From Capi’[a| gains - - - - - -

Net assets, beginning of period” 330 513 A8 A3 520 AR To}:aeltl;r:n?]facladﬁlsttarlihuthSA _ S0y 0 0 -

Increase (decrease) from operations: X ' ' '
ot evenue 08 00 0l 008 01 013 Net assets, end of period 544 529 514 482 495 521
Total expenses (0.0 (0.07) (0.07) (0.0 (0.07) (0.07)

Realized gains (losses) for the period 022 026 (003 (0.100 002 024 (1) These calculations are prescribed by securities regulations and are not intended to be a
Unrealized gains (losses) for the period ~ (0.08)  (0.13)  0.26  (0.01) (0.27)  (0.03) 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

Total increase (decrease) from security presented in the financial statements may differ from the net asset value per security

operations® 021 016 027 (0.08) (0.20 027 calculated for fund pricing purposes. An explanation of these differences can be found in the
Distributions: Notes to Financial Statements.

From income (excluding dividends) - - (007 (0.02) (0.04) - (2) The Fund adopted CICA Handbook Section 3855, Financial Instruments — Recognition and

From dividends _ _ — 00 (00 _ 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

From capital gains - - - - - - above table represents the impact of the initial adoption of this new accounting policy.

Return of capital - - - - - - (3) Net assets and distributions are based on the actual number of securities outstanding at the
Total annual distributions* - - (007 (0.03) (0.00) - relevant time. The increase/decrease from operations is based on the weighted average number of
Net assets, end of period 546 530 513 480 490 520 securities outstanding over the fiscal period.

(4) Distributions were paid in cash/reinvested in additional securities of the Fund, or both.

Mackenzie X

IVY FUNDS



MACKENZIE IVY GLOBAL BALANCED FUND

~

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE | For the Period Ended September 30, 2011

GLOBAL BALANCED AND ASSET ALLOCATION

THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd)

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

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

Total revenue 012 na 1/ nfa  nla nfa

Total expenses (0099 nfa na nla  na nha

Realized gains (losses) forthe period ~ (0.17)  n/a nla  nla  nla  nla

Unrealized gains (losses) for the period  (0.08) n/a  n/a  nla  na 1/
Total increase (decrease) from

operations® (022) na  nfa  nla  nfa nfa
Distributions:

From income (excluding dividends) - na na na a0

From dividends - a0 nfa nfa nfa

From capital gains - na na na na 0l

Retum of capital - na na na a0
Total annual distributions’ - na na nfa  nfa nfa
Net assets, end of period 9.18 nfa n/a nfa n/a n/a

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

Series 0 2011 2011 2010 2009 2008 2007
Net assets, beginning of period’ 1353 1294 1203 1227 1267 1159
Increase (decrease) from operations:

Total revenue 021 026 028 020 030 031

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

Realized gains (losses) for the period 045 0.68 031  (0.54) 038 037

Unrealized gains (losses) for the period ~ (0.14)  (0.34) 066  (0.03) (0.66)  (0.08)
Total increase (decrease) from

operations® 052 059 123 (037) - 05
Distributions:

From income (excluding dividends) - - (01D (.14 (0.08) -

From dividends - - - (0.03) (0.02) -

From capital gains - - - - - -

Retum of capital - - - - - -
Total annual distributions* - - (0.17) (0.17) (0.06) -
Net assets, end of period 1405 1353 1294 1203 1221 1267

Sep. 30 Mar. 31

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

Series R 011 2011 2010 2009 2008 2007
Net assets, beginning of period” 1076 1028 959 1000 nfa  nfa
Increase (decrease) from operations:
Total revenue 017 020 022 007 na nfa
Total expenses - - - - nfa nfa
Realized gains (losses) for the period ~~ 0.34 058 013  (0.35)  n/a nfa
Unrealized gains (losses) for the period ~ (0.11)  (0.27) 052 (0.01) nfa  nfa
Total increase (decrease) from
operations® 040 051 087 (0299 nfa  na
Distributions:
From income (excluding dividends) - - (0.18) (0.10) n/a nfa
From dividends - - - 0020 n/a nfa
From capital gains - - - - na
Return of capital - - - - nla
Total annual distributions* - - (018) (012 na nfa
Net assets, end of period 1118 1076 1028 959  nfa  nfa
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun.30
Series S 20002011 2010 2009 2008 2007
Net assets, heginning of period” 1092 1043 1000 nfa  nla  nfa
Increase (decrease) from operations:
Total revenue 017 022 012 na na 0l
Total expenses - - - nfa nfa 1
Realized gains (losses) for the period ~ 0.26 054  (0.18) nla  nla  nla
Unrealized gains (losses) for the period ~ (0.11)  (0.29)  0.27 n/a n/a nfa
Total increase (decrease) from
operations? 032 047 02 n/a n/a nfa
Distributions:
From income (excluding dividends) - - (003) na na na
From dividends - - - na na na
From capital gains - - - na nfa 1
Return of capital - - - na nfa 1
Total annual distributions* - - (003) na na 0
Net assets, end of period 11.34 1092 1043  nfa  nla  nfa
Mackenzie ™
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THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd)

RATIOS AND SUPPLEMENTAL DATA

Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun.30 Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun.30
Series T6 2001 2011 2010 2009 2008 2007 Series A 20002011 2010 2009 2008 2007
Net assets, beginning of period’ 1254 1306 1307 1403 1500  n/a Total net asset value ($000)-2 106,285 112,955 133524 152,405 169,150 215933
Increase (decrease) from operations: Securities outstanding (000)* 16,869 18384 22191 26,864 29246 35483
Total revenue 019 025 029 023 026 na Management expense ratio (%)° 248 248 243 240 237 239
Total expenses (0.16)  (0.31) (0.31) (0.24) (0.25) n/a Management expense ratio before
Realized gains (losses) for the period 037 065 020 (025 001  n/a waivers or absorptions (%) 248 248 243 240 231 239
Unrealized gains (losses) for the period ~ (0.12)  (0.33) 069  (0.03) (0.59)  n/a Trading expense ratio (%)* 0110 006 005 006 006 007
Total increase (decrease) from Portfolio turnover rate (%)° 1858 1962 1849 1832 17.09 3150
operations® 028 026 087 (029 (0.57) n/a Net asset value per security ($)? 630 614 602 567 578 nfa
Distributions:
From income (excluding dividends) - - (0.01) - (0.09) n/a Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun.30
From dividends - - - - (0.06) n/a Series F 2002011 2010 2009 2008 2007
From capital gains - - - - -
Retumn of capltal (039) (079) (082) (066) (053) n/a Total net asset value ($000)12 ],158 921 1,016 2,735 2,591 3,017
Total annualdistributons’ 03 (79 (08) (06 (068) na  Seowresoistandog Q07 21z 416568 A 580
Net assets, end of period 1247 125 1306 1307 1403 o MenagementegenseratoCef 140 1AL 14013 131 18
Management expense ratio before
Sep.30 Mar.3! Mar3! Mar3t Jun.30 Jun.30 waivers or absorptions (%)° 140 141 140 135 131 13
Series T8 011 011 2010 2009 2008 2007 Trading expense ratio (%)* 0.1 006 005 006 006 007
Portfolio turnover rate (%)° 1858 1962 1849 1832 17.09 3150
Net assets, beginning of period’ 187 837 857 937 1077 1094 Net asset value per security ($)° 547 530 514 486 494 n/a
Increase (decrease) from operations:
Total revenue 012 016 019 015 024 027
Total expenses 0.10) (0200 (021) (0.16) (0.24) (0.2D) (1) This information is provided as at September 30, 2011, or the end of the fiscal period shown, as
Realied gins oses) ortheperiod 026 041 010 (1) 002 040 coplcatle
. . : ’ ' ' ' ' ' (2) The net asset value figures presented in this table are used for fund pricing and calculating
Unrealized gains (losses) for the period  (0.08)  (0.21)  0.44  (0.02) (0.53)  (0.07) returns by series. As a result of the requirements under CICA Handbook Section 3855, Financial
Total increase (decrease) from 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
.opgrat|lons3 020 016 032 (0200 (@) 03 end of period figure in The Fund’s Net Assets per Security table in this section. Figures for periods
Distributions: prior to the change in reporting requirements are not presented because they are consistent with
From income (excluding dividends) - - - (001 (000 (0.02) the financial statements and The Fund’s Net Assets per Security table above.
From dividends - - - - (0.00) - (3) Management expense ratio is based on total expenses (excluding commissions and other portfolio
From capital gains _ _ _ _ _ _ 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,
Return of capital (0.33) (0.68) (0.72) (0.60) (0.88) (0.91) the management expense ratio is annualized from the date of inception or reinstatement.
Total annual distributions* (0.33) (0.68) (0.72) (0.61) (0.90) (0.93) Mackenzie may waive or absorb operating expenses at its discretion and stop waiving or
Net assets, end of period 174 787 837 857 937 1078 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.

=

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 O securities was 0.15%, which was paid directly to Mackenzie

by the Fund.
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RATIOS AND SUPPLEMENTAL DATA (cont'd)

Sep.30 Mar.31 Mar.31 Mar31  Jun.30 Jun. 30
Series F8 2010 2011 2010 2009 2008 2007
Total net asset value ($000)" 2 14 15 1y 32 34 18
Securities outstanding (000)! 1 1 4 3 3 1
Management expense ratio (%)° 1.4 142 138 13 131 13
Management expense ratio before
waivers or absorptions (%)? 1.4 142 138 13 143 418
Trading expense ratio (%)* 011 006 005 006 006 007
Portfolio turnover rate (%)° 1858 1962 1849 1832 17.09 3150
Net asset value per security (§)2 1126 1138 1198 1225 1334 nfa
Sep.30 Mar.31 Mar31 Mar31  Jun.30 Jun.30
Series | 011 2011 2010 2009 2008 2007
Total net asset value ($000)* 2 868 915 671 112 999 1,509
Securities outstanding (000)* 159 173 131 159 202 290
Management expense ratio (%)° 119 176 167 167 165 153
Management expense ratio before
waivers or absorptions (%) 179 176 167 167 165 156
Trading expense ratio (%)* 011 006 005 006 006 007
Portfolio turnover rate (%)° 1858 1962 1849 1832 1709 3150
Net asset value per security (§)2 544 529 514 484 495 nfa
Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun.30
Series ) 011 2011 2010 2009 2008 2007
Total net asset value ($000)" 2 90 n/a na n/a nfa nfa
Securities outstanding (000)! 9 n/a nfa nfa n/a nfa
Management expense ratio (%)° 2.15 nfa nfa nfa nfa nfa
Management expense ratio before
waivers or absorptions (%)* 215 nfa nfa n/a nfa nfa
Trading expense ratio (%)* 0.11 nfa nfa nfa nfa nfa
Portfolio turnover rate (%)° 18.58 nfa nfa nfa nfa nfa
Net asset value per security (§)2 9.78 nfa nfa nfa nfa nfa
Sep.30 Mar.31 Mar.31  Mar31  Jun.30 Jun. 30
Series 0 20002011 2010 2009 2008 2007
Total net asset value ($000)* 2 1916 1879 1791 141 2 23
Securities outstanding (000)* 136 139 138 12 2 1
Management expense ratio (%)* - 009 016 016 016 010
Management expense ratio before
waivers or absorptions (%)? ® - 009 016 016 016 108
Trading expense ratio (%)* 011 006 005 006 006 007
Portfolio turnover rate (%)° 18.58 1962 1849 1832 17.09 3150
Net asset value per security (§)2  14.08 1353 1294 1208 1227 nfa

Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun.30
Series R 000 2011 2010 2009 2008 2007
Total net asset value (§000)" 2 2005 2184 2604 2513 nfa n/a
Securities outstanding (000)! 179 203 253 261 nfa n/a
Management expense ratio (%)° - - - - nfa nfa
Management expense ratio before
waivers or absorptions (%) - - - - nfa nfa
Trading expense ratio (%)* 0.1 006 005 006 nfa nfa
Portfolio turnover rate (%)° 1858 1962 1849 1832 nfa nfa
Net asset value per security (§)2 ~ 11.18 1076 1028 9.63 nfa nfa
Sep.30 Mar.31 Mar.31 Mar31  Jun.30 Jun.30
Series § 20002011 2010 2009 2008 2007
Total net asset value ($000)" 2 2,083 1338 459 nfa nfa nfa
Securities outstanding (000)* 184 122 44 nfa nfa nfa
Management expense ratio (%)° 003 003 003 nfa nfa nfa
Management expense ratio before
waivers or absorptions (%)° 003 003 003 nfa n/a nfa
Trading expense ratio (%)* 0.1 006  0.05 nfa nfa nfa
Portfolio turnover rate (%)° 1858 1962 1849 nfa nfa nfa
Net asset value per security (§)2 1134 1093 1044 n/a nfa n/a
Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun.30
Series T6 000 2011 2010 2009 2008 2007
Total net asset value (§000)%2 1662 1369 1290 929 34 nfa
Securities outstanding (000)* 133 109 99 71 2 nfa
Management expense ratio (%)° 2.51 247 235 23 236 nfa
Management expense ratio before
waivers or absorptions (%) 251 247 235 23 236 nfa
Trading expense ratio (%)* 011 006 005 006 0.6 nfa
Portfolio turnover rate (%)° 1858 1962 1849 1832  17.09 nfa
Net asset value per security (§)2 1247 1254 1307 1312 1404 nfa
Sep.30 Mar.31 Mar.31 Mar31 Jun.30 Jun.30
Series T8 20002011 2010 2009 2008 2007
Total net asset value ($000)*2 6,845 7540 9522 11,287 13,628 18216
Securities outstanding (000)* 884 958 1136 1312 1453 1,690
Management expense ratio (%)° 250 250 244 240 237 239
Management expense ratio before
waivers or absorptions (%) 250 250 244 240 231 239
Trading expense ratio (%) 0.1 006 005 006 006 007
Portfolio turnover rate (%)° 1858 1962 1849 1832 17.09 3150
Net asset value per security (§)2 114 787 838 860 938 n/a
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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 36%
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  November 29, 1993

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-hased 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 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.

Series S securities are offered to the Related Insurance Companies and certain other mutual funds, but may be sold to other investors as determined by
Mackenzie.

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.

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 November 29, 1993 2.00% 0.24% 6.30 6.14
Series E None issued 0.85% 0.20% - -
Series F December 6, 1999 1.00% 0.24% 547 5.30
Series F8 June 11, 2007 1.00% 0.24% 11.26 11.38
Series | October 25, 1999 1.35% 0.24% 5.44 5.29
Series J May 4, 2011 1.75% 0.20% 9.78 -
Series 0 August 20, 2001 - - 14.05 13.53
Series R December 8, 2008 -@ - 11.18 10.76
Series S October 6, 2009 - 0.025% 11.34 10.93
Series T6 October 10, 2007 2.00% 0.24% 12.47 12.54
Series T8 March 7, 2002 2.00% 0.24% 7.74 7.87

* 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 O 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.
(3)  The management fee for Series S securities is negotiable by the investor and is payable directly to Mackenzie by Series S investors, not by the Fund.
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