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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 increased by 9.6% to $397.8 million at September 30, 2011,
from $362.9 million at March 31, 2011. This change was composed primarily
of $0.3 million in net income (including dividend and interest income)
from investment performance, after deducting fees and expenses, and
$34.7 million in net sales. 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 0.0%
(after deducting fees and expenses paid by the series). This compares with
the DEX 91-Day T-Bill Index return of 0.5%. 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.

At September 30, 2011, the current yield was 0.00% for Series A, Series GP
and Series SP, 0.24% for Series B, 0.42% for Series F, 0.36% for Series G,
0.28% for Series |, 0.57% for Series J, 1.25% for Series 0 and Series R, and
0.49% for Investor Series securities of the Fund. Yields on 91-day treasury
bills decreased to 0.82% from 0.93% over the period.

The low performance of the Fund reflects the extremely low interest rates
available in the marketplace. The portfolio manager’s strategy does not
focus on trying to time interest rate changes but rather on maximizing
the yield of the holdings while minimizing the default risk. As a result, the
Fund’s portfolio was largely invested in short-term notes during the period.
The remainder was invested in floating rate notes, but their overall yield has
been extremely low and generally resets every three months.

Fees and Expenses

The annualized management expense ratio (“MER”) for Series A of 1.27%
during the six-month period ended September 30, 2011, was higher than the
MER of 0.92% 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 MERs after waivers or absorptions
may have increased due to Mackenzie decreasing waivers on management
fees and administration fees. Mackenzie may discontinue the practice of
absorbing management fees and administration fees at any time without
prior notice to investors. 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.

Recent Developments

The portfolio manager believes that deflationary forces, such as high
unemployment and excess industrial capacity, are combining with the need
to reduce debt in developed economies, which may result in lower growth
and higher volatility. In particular, Europe may enter a recession due to
fiscal austerity and weak funding across its banking system. As the U.S.
economy also experiences weak growth, he expects Canada’s economic
growth to slow but avoid recession.

Given the weaker growth environment, the portfolio manager does not
expect the Bank of Canada to increase its overnight rate during the last
calendar quarter of 2011. This outlook implies that the money market
portion of the Canadian government yield curve is likely to remain in its
recent range in the coming months. The portfolio is generally constructed
with money market securities in the short-term area of the yield curve.

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
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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 1.1% of the Fund’s NAV.

At September 30, 2011, Mackenzie had an investment of $1,000 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 Top 25 Holdings
Portfolio Allocation % of NAV  lssuer % of NAV
SHOM-EEIM NOES ..., 58.3% Short-term notes 58.3%
Fixed iNCOME SECUMTIES ....vvvvevee e 41.5% Canadian Imperial Bank of Commerce F/R 04-08-2013 5.2%
Other assets (lahiliteS)......cvvceeieee e 0.2% Alberta Capital Finance Authority F/R 04-26-2013 5.1%
Bank of Montreal F/R 02-01-2012 3.3%
Regional Allocation % of NAVv  The Bank of Nova Scotia F/R 12-21-2012 3.1%
Canada 98.79% Royal_ Bank of Canada F/R 01-2_1-2014 3.1%
United States """""""""""""""""""""""""""""""""""""""""""""""""""""""" 1'1% American Express Canada Credit Corp. F/R 10-05-2011 3.0%
onted Stete (I|ab|||t|es) ...................................................................... 0.2% NAV CANADA F_/R 04-29-2013 2 6%
""""""""""""""""""""""""""""""""""""""""""""" ’ Canadian Credit Card Trust 4.513% 04-24-2012 2.3%
] Bank of Montreal F/R 12-10-2012 2.2%
Sector Allocation % of MV Master Credit Card Trust 5.297% 08-21-2012 21%
COrporate DONAS.........c..cvvveeeeeeeeeee e, 32.4% Cards Il Trust 1.275% 05-15-2012 2.0%
Short-term discount NOLES.........ccoveevecvrieeeeeeeeceeee e, 18.8% Royal Bank of Canada F/R 04-15-2014 1.4%
Commercial papers disCoUnt NOES .......ccvvveeereeerveececeeeeeseee 14.2% Daimler Canada Finance Inc. F/R 10-15-2012 1.4%
Banker’s acceptance discount NOteS ........ccvvevvveveevieececeescee e, 11.9% Canadian Western Bank F/R 04-26-2013 1.2%
Canadian term depoSit...........ccvveeeveeeeeeeeee e 5.2% National Bank of Canada F/R 10-21-2011 1.2%
Provingial BONAS ..o 5.1% Caisse Centrale Desjardins F/R 02-11-2014 1.2%
Bearer deposit diSCoUNt NOLES.........cc.ovveveceeeieeee e 4.8% Metropolitan Life Global Funding | F/R 06-17-2014 1.1%
ASSEE DACKED ... 4.0%
Provincial short-term discount NOtES ........covevvveeveereieeeeeeeee e 3.4% Top long positions as a percentage
Other assets (laDIlIHIES).......covveveeveceeeeeeee e 0.2% of total net asset value 99.8%

Fixed Income Securities by Credit Rating* % of Fixed Income

BAA e 27.5%
A ettt 58.9%
Bttt 13.6%
Short-Term Notes by Credit Rating* % of Short-Term Notes
RT (HIZN) .o 78.5%
RIIMIA) 1o 14.4%
RL(LOW) ottt 7.1%

* Credit ratings and rating categories are based on DBRS (or equivalent ratings issued
by other approved credit rating organizations).

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 Mar31 Mar.30 Jun.30 Jun.30
The following tables show selected key financial information about the Fund ~ SeriesF 200120112010 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

Net assets, beginning of period? 10.00 1000 1000 1000 nfa  nfa
Increase (decrease) from operations:

nine-month period and other fiscal periods are 12-month periods. However, Total revenue 007 009 008 011 e 2

if during the period a fund or series was established or reinstated, “period” Totallexpens'es ) 004) 007 (005 Q0 wa  nia

represents the period from inception or reinstatement to September 30, Reallzgd gains (osses) for the penoq 001 B - Wlwa v

2011. Series inception or reinstatement dates can be found under Fund Unre_ahzed gains (losses) for the perid - B - Q) wa e

Formation and Series Information. Total Increase (decrease) rom

operations? 002 002 003 006 nla na

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

From income (excluding dividends) (0.02) (003 (003 (0.07) na  nfa
Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun. 30 From dividends - - - - nla nh

Series A 2011 2011 2010 2009 2008 2007 From capital gains - - - - qpla 1

et g gl 000 100 1000 100 100100 iR o om om uwm v

Increase (decrease) from operations: - ' ' ' '

Toal reente 001 009 009 018 04l 043 Net assets, end of period 1000 1000 1000 1000 na nfa
Ttal expenses (0.06) (009 (008) (003 (012 (012 Sep.30 Mar31 Mar3 Mar3! Jun.30 Jun30
Realized gains (losses) for the period ~ (0.01) - - 004 - = SeriesG 011 2011 2010 2009 2008 2007
Unrealized gains (losses) for the period - - - (0.04) - -

Total increase (decrease) from Net assets, beginning of period? 1000 1000 1000 1000 nfa  nfa
operations?® - - 0o 003 029 031 Increase (decrease) from operations:

Distributions: Total revenue 007 009 008 014 na na
From income (excluding dividends) - - (001 (0.10) (0.30) (0.28) Total expenses (0.04) (0.08) (0.05 (0.05 nla  nfa
From dividends - - - - - - Realized gains (losses) for the period ~ (0.01)  0.01 - 004 na  nha
From capital gains - - - - - - Unrealized gains (losses) for the period - - - (003 na nfa
Return of capital - - - - - - Total increase (decrease) from

Total annual distributions* - - (001) (.10 (030) (0.28) operations® 002 002 003 010 na na

Net assets, end of period 10.00 1000 1000 10.00 10.00 10.00 Distributions:

From income (excluding dividends) (0.02) (002 (003 (0.10) nfa  nfa
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun.30 From dividends - - - - n/a n/a

Series B 20M 2011 2010 2009 2008 2007 From Capita| gains - - - - n/a n/a

etasls b oo 000 1000 00 000 100 1000 qgg o 0w 0w oo o

Increase (decrease) from operations: . ' ' '

ol rvents 001 09 008 018 04l 043 Net assets, end of period 10.00 1000 1000 1000 nfa  nfa
Total expenses (0.05) (0.08) (0.06) (0.07) (0.09 (0.10)

Realized gains (losses) for the period - - - 004 (001 001 (1) These calculations are prescribed by securities regulations and are not intended to be a
Unrealized gains (losses) for the period - - - (0.00) - - 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® 002 001 002 011 031 034 calculated for fund pricing purposes. An explanation of these differences can be found in the
Distributions: Notes to Financial Statements.

From income (excluding dividends) (0.02) (0.01) (0.02 (0.12 (032 (0.31) (2) The Fund adopted CICA Handbook Section 3855, Financial Instruments — Recognition and

From dividends B a _ N _ B 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 cap|ta| - - - - - - (3) Net assets and distributions are based on the actual number of securities outstanding at the
Total annual distributions* (0.02) (0.01) (.02 (0.12) (0.32) (0.31) relevant time. The increase/decrease from operations is based on the weighted average number of
Net assets, end of period 1000 1000 1000 1000 1000 1000 securities utstanding 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 GP 2000 2011 2010 2009 2008 2007
Net assets, heginning of period? 10.00 10.00 10.00 nfa n/a n/a
Increase (decrease) from operations:

Total revenue 006 009 001 na na

Total expenses (0.06) (0.05 (001) nfa  nfa  n/a

Realized gains (losses) for the period - (0.04) - nfa nfa 1l

Unrealized gains (losses) for the period - - - nfa nfa nfa
Total increase (decrease) from

operations? - - - nfa nfa nfa
Distributions:

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

From dividends - - - nfa nfa nfa

From capital gains - - - nla  nla nfa

Return of capital - - - nfa nfa 1l
Total annual distributions’ - - - nfa nfa nfa
Net assets, end of period 10.00 1000 1000 na  na  nfa

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

Series | 2010 2011 2010 2009 2008 2007
Net assets, heginning of period? 10.00 1000 1000 10.00 10.00 10.00
Increase (decrease) from operations:

Total revenue 007 011 010 018 040 042

Total expenses (0.05) (0.09 (0.07) (0.0 (0.08) (0.08)

Realized gains (losses) for the period - 001 - 004 001 002

Unrealized gains (losses) for the period - - - (0.04) - -
Total increase (decrease) from

operations? 002 003 003 011 033 036
Distributions:

From income (excluding dividends) 0.02) (002 (0,02 (0.12) (0.34) (0.33)

From dividends - - - - - -

From capital gains - - - - - -

Return of capital - - - - - -
Total annual distributions* 0.02) (0.02 (002 (0.12 (038 (0.33)
Net assets, end of period 10.00 1000 1000 1000 10.00 10.00

Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun.30

Series ) 0011 2011 2010 2009 2008 2007
Net assets, beginning of period” 1000 1000 na nla /a0
Increase (decrease) from operations:

Total revenue 007 004 na na nfa nfa

Total expenses (0.04) (005 na nla na 0

Realized gains (losses) for the period ~ (0.01)  0.01 nfa n/a n/a nfa

Unrealized gains (losses) for the period - - nfa nfa nfa 1
Total increase (decrease) from

operations? 0.02 - nla nla na 0
Distributions:

From income (excluding dividends) (0.02) - nla nfa na 1

From dividends - - nlanfa nfa nfa

From capital gains - - na nla na 0

Retum of capital - - nfa nfa na 1
Total annual distributions* (0.02) - na nla na na
Net assets, end of period 1000 1000 na na  nfa  na

Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun.30

Series 0 20002011 2010 2009 2008 2007
Net assets, heginning of period? 1000 1000 1000 nfa  nfa  nfa
Increase (decrease) from operations:

Total revenue 007 009 005 na nla na

Total expenses - (001) (001) nla nla 0

Realized gains (losses) for the period - 001 (00) nla nla 0l

Unrealized gains (losses) for the period - - - 1 n/a nfa
Total increase (decrease) from

operations® 007 0.9 - nla nla 1
Distributions:

From income (excluding dividends) (0.07 (009 (001) nfa  nla  nfa

From dividends - - - na na na

From capital gains - - - na nfa 1

Retum of capital - - - na nfa 1
Total annual distributions* 007 (.09 (0.01) na na na
Net assets, end of period 10.00 1000 1000 nfa  nfa  nfa
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THE FUND’S NET ASSETS PER SECURITY ($)' (cont'd)

Sep.30 Mar.31 Mar31 Mar31 Jun.30 Jun. 30

Series R 2000 2011 2010 2009 2008 2007
Net assets, heginning of period? 10.00 1000 1000 1000  n/a n/a
Increase (decrease) from operations:

Total revenue 007 009 008 006 na na

Total expenses - - - - nfa

Realized gains (losses) for the period - 001 - - nfa 1l

Unrealized gains (losses) for the period - - - (001) nfa nfa
Total increase (decrease) from

operations? 007 010 008 005 na na
Distributions:

From income (excluding dividends) (0.07) (0.10) (0.08 (0.05 nfa  n/a

From dividends - - - - nfa

From capital gains - - - - nfa

Return of capital - - - - nfa 1l
Total annual distributions’ (0.07) (0.10) (0.08) (0.05) nfa  n/a
Net assets, end of period 10.00 1000 1000 1000 na  nfa

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

Series SP 2011 2011 2010 2009 2008 2007
Net assets, heginning of period? 10.00 1000 1000 n/a  nfa  nfa
Increase (decrease) from operations:

Total revenue 006 008 001 na nfa

Total expenses (0.06) (0.06) (001) nfa na nfa

Realized gains (losses) for the period - (0,02 - 1 n/a n/a

Unrealized gains (losses) for the period - - - nfa nfa 1l
Total increase (decrease) from

operations? - - - nla nla 1l
Distributions:

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

From dividends - - - nfa nfa 1l

From capital gains - - - nla nfa nfa

Return of capital - - - nla  nfa nfa
Total annual distributions* - - - na nla 1
Net assets, end of period 10.00 1000 1000 nfa  na  nfa

Sep.30 Mar.31 Mar31 Mar.31 Jun.30 Jun.30

Investor Series 2011 2011 2010 2009 2008 2007
Net assets, beginning of period” 1000 1000 1000 nia  nfa 0
Increase (decrease) from operations:

Total revenue 007 009 001 nfa nfa nfa

Total expenses (0.04) (0.03 (001) nla nfa nfa

Realized gains (losses) for the period ~~ (0.01)  (0.06) - na nfa na

Unrealized gains (losses) for the period - - - nfa nfa 1
Total increase (decrease) from

operations? 0.02 - - na nla na
Distributions:

From income (excluding dividends) (0.02) - - na na 1

From dividends - - - nla nfa nfa

From capital gains - - - na nla na

Retum of capital - - - na na 1
Total annual distributions* (0.02) - - na nla na
Net assets, end of period 1000 1000 1000 na nfa 0
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RATIOS AND SUPPLEMENTAL DATA Sep.30 Mar3l Madl Ma3l Jin30 Jun. 30

Series F 2011 2011 2010 2009 2008 2007

Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun. 30
Series A 0102012010 2009 2008 2007 Total et asset value (§000)"2 1083 759 480 871 Ml nla

Securites outstanding (000) A
el et assebvalie Q00002 273762 Z5LIT7 39831 ST0907 BLTp 230 ooonues outstendig (000 e

" , Management expense ratio (%)° 083 073 049 080 nfa nfa
Securities outstanding (000)! 21316 25118 33983 57,092 33,174 21,363 Management expense rato befoe

Management expense ratio (%)° 121709 080 123 120 12 Waivers or absorptions (%)° 083 083 080 080 /a 02

Management expense ratio before Tradin o

. . g expense ratio (%) 000 000 000 0.00 nfa nfa
WIVers o absorp'tmns (F 127 17 1n 13 10 1o Portfolio turnover rate (%)° n/a nfa nfa nfa nfa nfa
Trading expense atio (%) 000 000 000 000 000 000 petaccotvaluepersecuriy @ 1000 1000 1000 1000 wa  na

Portfolio turnover rate (%)° n/a nfa nfa nfa nfa nfa
Net asset value per security ($)? 1000 1000 1000  10.00  10.00 nfa Sen.30 Mar3t Mar3l Ma3! Jin.30 Jum.30
Series G 2010 2011 2010 2009 2008 2007

Sep.30 Mar.31 Mar31 Mar31 Jun.30 Jun. 30
Series B 010 2011 20010 2009 2008 2007 Total net asset value ($000)" 2 88 51 597 707 w0
Securities outstanding (000)* 39 51 60 71 nfa nfa

Tota vt asetvalie S000/ 7 106493 93089 115308 161227 19201 P oo o o8 0% 08w o
Secures outsanding (000)' 10,649 9399 11538 16123 10320 7400 ﬁﬁﬁﬁﬁﬁ%%&e SR e e e
Management expense ratio (%) 1.00 081 064 097 09 09 waivers or absorptions (%)° 089 087 083 083 n/a 02

Management expense ratio before Tradi "
, , rading expense ratio (%) 000 000 000 000 nfa nfa
/)3
Walvers or absorp_tmrls (%) 1.00 100039 087 08 097 Portfolio turnover rate (%)° n/a nfa n/a n/a nfa n/a
T’ad'"g expense atio ()" 000 000 000 000 000 0.00 Net asset value per security (§)? 10.00 1000 1000  10.00 nfa n/a
Portfolio tunover rate (%)° n/a nfa nfa n/a nfa nfa
Net asset value per security (§)2 ~ 10.00 1000 1000 1000  10.00 nfa Sep.30 Mar31 Ma3l Ma3l Jun.30  Jun.30
Series GP 20002011 2010 2009 2008 2007
(1) ;gi;”icnafglr;nation is provided as at September 30, 2011, or the end of the fiscal period shown, as Total net asset value ($000)112 112 2 14 i/ i/ i/
’ T i 1
(2) The net asset value figures presented in this table are used for fund pricing and calculating Securities OUtStandmg (0,00)0 ; 1 3 ! a a a
returns by series. As a result of the requirements under CICA Handbook Section 3855, Financial Management expense ratio (%) 0.78 0.69 0.50 nfa nfa nfa
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 : P
end of period figure in The Fund's Net Assets per Security table in this section. Figures for periods wglvers o absorp,tlorls (%) 0.78 0.76 0.72 2 /a a
prior to the change in reporting requirements are not presented because they are consistent with Trading expense ratio (%) 0.00 0.00 0.00 n/a n/a n/a
the financial statements and The Fund’s Net Assets per Security table above. Portfolio turnover rate (%)° n/a n/a n/a n/a n/a n/a

(3) Management expense ratio is based on total expenses (excluding commissions and other portfolio Net asset value per security ($) 10.00 1000  10.00 n/a nfa n/a
transaction costs) for the stated period and is expressed as an annualized percentage of daily
average net asset value during the period. If in the period a series was established or reinstated,

the management expense ratio is annualized from the date of inception or reinstatement. Sep.30  Mar.31  Mar.31 Mar.31 Jun.30 Jun.30
Mackenzie may waive or absorb operating expenses at its discretion and stop waiving or Series | 201 2011 2010 2009 2008 2007
absorbing such expenses at any time without notice.
(4) The trading expense ratio represents total commissions and other portfolio transaction costs Total net asset value ($000)" 2 655 949 226 3443 1460 218
expressed as an annualized percentage of daily average net asset value during the period. Securities outstanding (000)! 66 9 23 344 146 28
(5) The Fund's portfolio turnover rate indicates how actively the Fund’s portfolio adviser manages ()3
its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and Management expense rat!g (%) 031 031 013 0.0 08 083
selling all of the securities in its portfolio once in the course of the period. The higher a fund's Management expense ratio before
portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period, waivers or absorptions (%)° 0.97 0.97 0.90 0.90 0.89 0.87
and the greater the chance of an investor receiving taxable capital gains in the year. There is Trading expense ratio (%)* 0.00 0.00 0.00 0.00 0.00 0.00
not necessarily a relationship between a high turnover rate and the performance of a fund. The X o5 ' ) ) ) )
portfolio turnover rate is not provided when the Fund is less than one year old. The value of any Portfolio turnover rate (%) na nfa n/a n/a nfa n/a
trades to realign the Fund’s portfolio after a fund merger, if any, is excluded from the portfolio Net asset value per security (§)2 1000 1000 1000 1000  10.00 n/a

turnover rate.

=

The management and administration fees for Series O securities are negotiable and are payable
directly to Mackenzie by Series O investors, not by the Fund. Prior to November 3, 2010, the
administration fee rate for Series 0 securities was 0.15%, which was paid directly to Mackenzie
by the Fund.
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RATIOS AND SUPPLEMENTAL DATA (cont'd) Sep30 Mar3t Ward! Madt hm30 Jun.30
Investor Series 20002011 2010 2009 2008 2007
Sep.30 Mar.31 Mar.31 Mar.31 Jun.30 Jun. 30
Series ) 01 201020100 2009 2008 2007 Total net asset value ($000)"2 6,697 7,054 13101 n/a na  na
- Securities outstanding (000)! 670 705 1310 n/a nfa n/a
Total net asset valule (8000 1 I : /a /2 a a Management expense ratio (%)° 077 033 049 nfa nfa nfa
Securities outstanding (0-00)0 3 012 010 nfa nfa nfa nfa Management expense rato befre
Maragenent ipenseato (e 088 089wl wa e W giesyaboptins 07 075 02w na o
Management expense ratlo0 bgfore Trading expense ratio (%) 000 000  0.00 nfa nfa nfa
Walvers or absorp_tlmls (4/°) 088 089 a a a a Portfolio turnover rate (%)° n/a nfa n/a nfa nfa n/a
Trading expense rao (o] 000 000 v v v Ma acetvaliepersecuity @ 1000 1000 1000 wa e na
Portfolio turnover rate (%)° n/a nfa nfa n/a nfa nfa
Net asset value per security (§)? 10.00  10.00 nfa nfa n/a nfa
Management Fees
Sep.30 Mar.31 Mar31 Mar31 Jun.30 Jun.30 _ o )
Series 0 011 011 W10 2009 2008 2007 The management fee for each applicable series is calculated daily as
a percentage of its NAV. The Fund's management fees were used by
Total net asset value ($000)? 4291 4582 5734 n/a n/a n/a Mackenzie to pay for the costs of managing the investment portfolio,
Securities outstanding (000)! 430 458 573 nfa n/a n/a providing investment analysis and recommendations, making investment
Management expense ratio (%) © - 010 016 nfa n/a nfa decisions, making brokerage arrangements for the purchase and sale of
Management expense ratio before the investment portfolio, and providing other services. Mackenzie also used
waivers or absorptions (%) & - 00 0.16 n/a n/a n/a the management fees to fund sales commissions, trailing commissions and
Trading expense ratio (%)* 000 000 000 n/a n/a n/a any other compensation (collectively “distribution-related payments”) to
Portfolio turnover rate (%)° n/a n/a n/a n/a n/a n/a registered dealers and brokers whose clients invest in the Fund.
Net asset value per security (6~ 1000 1000 1000  nfa  nla  nla The following dealers affiliated with Mackenzie may be entitled to
distribution-related payments from Mackenzie on the same basis as
Sep.30 Mar.31 Mar3l Mar3l Jun.30 Jun.30  ynrelated registered brokers and dealers: IPC Securities Corporation,
Series R 01 2011 20010 2009 2008 2007 Investors Group Securities Inc., M.R.S. Securities Services Inc., IPC
Investment Corporation, Investors Group Financial Services Inc., M.R.S.
Tota HEt asset valule ($000)11'2 43003809 4748 GSL7 n/a a Inc., M.R.S. Correspondent Corporation and Partners in Planning Financial
Securtis outstanding (0_00)0 . 43 3l 45 6% a a Services Ltd. On September 2, 2011, Mackenzie entered into a transaction
Management expense rat!o(é) - N B - n/a n/a which, subject to regulatory approvals, is expected to result in M.R.S. Inc.,
Management expense ratlibgfore M.R.S. Securities Services Inc. and M.R.S. Correspondent Corporation no
wawers o absorp'tmns (%) - R - - a a longer being subsidiaries of Mackenzie.
Trading expense ratio (%) 000 000 000 0.0 n/a nfa ) )
Partfolio turmover rate (%)° i/ 0/a n/a /2 0/a 0/a Macl_«enme used appromma_tely 40% of _the total m_anagement fe_e revenues
Net asset value per security (§) 1000 1000 1000 10.00 n/a n/a received from all Mackenzie funds during the period to fund distribution-
related payments to registered dealers and brokers. In comparison, such
Sep.30 M3l Ma3l Mar3l Jun.30 Jun.30 distribution-related payments for the Fund represented on average 46%
Series SP 010 01 W0 2009 2008 2007 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
Total net asset value ($000)% 2 0.40 16 5 nfa n/a nfa than the average depending on the level of trailing commissions and sales
Securities outstanding (000)! 0.04 2 1 n/a n/a n/a commissions paid for that series. The higher proportion of distribution-
Management expense ratio (%)° 078 058 053 n/a n/a n/a related payments is primarily attributable to sales commissions related to
Management expense ratio before gross sales of redemption charge securities of the Fund.
waivers or ahsorptions (%)} 078 075 072 nfa nfa nfa
Trading expense ratio (%)* 000 000 0.0 nfa nfa nfa
Portfolio turnover rate (%)° n/a nfa nfa nfa nfa nfa
Net asset value per security (§)? 10.00 1000  10.00 nfa nfa nfa
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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 January 4, 1991

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 under the redemption charge or low-load purchase option.
Series AR securities are offered to retail investors in a Registered Disability Savings Plan offered by Mackenzie.
Series B securities are offered to retail investors investing a minimum of $500 under the sales charge purchase option.

Series E securities are offered to investors who are enrolled in a dealer-sponsored fee-for-service or wrap program, who are subject to an asset-based fee
rather than commissions on each transaction and who invest a minimum of $250,000.

Series F securities are offered to investors who are enrolled in a dealer-sponsored fee-for-service or wrap program, who are subject to an asset-based fee
rather than commissions on each transaction and who invest at least $500; they are also available to employees of Mackenzie and its subsidiaries, and
directors of Mackenzie.

Series G securities are offered to retail investors investing a minimum of $500 who are members of a group RRSP, DPSP, TFSA or pension plan.
Series GP securities are offered to retail investors investing a minimum of $500 who participate in the Mackenzie Guided Portfolio Service.

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 SP securities are offered to retail investors investing a minimum of $25,000 who participate in the Symmetry Portfolio Service.
Investor Series securities are offered to retail investors investing a minimum of $5,000 whose dealer 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 January 17, 1991 1.00% 0.14% 10.00 10.00
Series AR None issued 1.00% 0.19% - -
Series B December 28, 2001 0.75% 0.14% 10.00 10.00
Series E None issued 0.40% 0.15% - -
Series F September 26, 2008 0.60% 0.16% 10.00 10.00
Series G August 19, 2008 0.65% 0.14% 10.00 10.00
Series GP June 28, 2011% 0.50% 0.19% 10.00 10.00
Series | October 25, 1999 0.70% 0.16% 10.00 10.00
Series J December 9, 2010 0.65% 0.15% 10.00 10.00
Series 0 September 25, 2009 -@ -@ 10.00 10.00
Series R December 8, 2008 -® -® 10.00 10.00
Series SP September 15, 2011® 0.50% 0.19% 10.00 10.00
Investor Series ~ September 25, 2009 0.50% 0.19% 10.00 10.00

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

(1) The Series’ original start date was October 14, 2009. All securities in the Series were redeemed on March 29, 2011. The series was reinstated at a price of $10.00 per security
on March 30, 2011.

(2)  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.

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

(4)  The Series’ original start date was October 13, 2009. All securities in the Series were redeemed on October 8, 2010. The series was reinstated at a price of $10.00 per security
on September 15, 2011.
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