MACKENZIE ALL-SECTOR CANADIAN EQUITY FUND :EI

CANADIAN EQUITY

Interim Unaudited Financial Statements
for the Six-Month Period Ended September 30, 2011

These Interim Unaudited Financial Statements do not contain the Interim Management Report of Fund Performance (“MRFP”) of the investment fund. You may obtain a copy
of the Interim MRFP, 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 3K1, by visiting our website at www.mackenziefinancial.com or by visiting the SEDAR website at www.sedar.com. Copies of the Annual Financial Statements or Annual MRFP
may also be obtained, at no cost, using any of the methods outlined above.

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.

NOTICE OF NO AUDITOR REVIEW OF THE INTERIM FINANCIAL STATEMENTS
Mackenzie Financial Corporation, the Manager of the Fund, appoints independent auditors to audit the Fund’s Annual Financial Statements. Under Canadian securities
laws (National Instrument 81-106), if an auditor has not reviewed the Interim Financial Statements, this must be disclosed in an accompanying notice.

The Fund's independent auditors have not performed a review of these Interim Financial Statements in accordance with standards established by the Canadian Institute
of Chartered Accountants.
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INTERIM UNAUDITED FINANCIAL STATEMENTS | September 30, 2011 CANADIAN EQUITY
STATEMENTS OF NET ASSETS STATEMENTS OF OPERATIONS
In thousands (except per security figures) For the periods ended September 30 (note 1)
In thousands (except per security figures)
September 30 March 31 2011 2010
2011 2011 $ $
(Audited) Income
$ $ Dividends 76 36
Assets Interest - -
Investments at fair value 71,228 4,656 Less withholding taxes - -
Cash and short-term investments 116 9 Revenue from securities lending - -
Accrued interest and dividends receivable 17 6 76 36
Receivables for securities sold 1,130 452
Subscriptions receivahle - - Expenses (note 4)
8,491 5,123 Management fees 55 36
Administration fees 8 5
Liabilities Independent Review Committee fees - -
Payables for securities purchased 1,177 449 Interest charges 3 -
Redemptions payable 50 - 66 41
Operating expenses payable - - Net investment income (loss) before
1,227 449 rebated and absorbed expenses 10 )
Net assets 1,264 4,674 Rebated and absorbed expenses - -
Series net assets (note 2) Net investment income (loss) for the period 10 (5)
Series A 3,524 4,172 Realized gain (loss) on sale of investments (52) (19)
Series B 1,602 - Change in unrealized appreciation (depreciation) (1,398) 79
Series F 2 3 Transaction costs (14) (3)
Series 485 - Net gain (loss) on investments (1,464) 57
Series 0 1,455 289
Series R 196 210 Increase (decrease) in net assets from operations (1,454) 52
Net assets per security (note 2) Increase (decrease) in net assets from operations
Series A 9.59 12.01 per series
Series B 8.74 - Series A (924) 42
Series F 9.32 11.67 Series B (182) -
Series J 7.90 - Series F (1 -
Series 0 9.37 11.64 Series J (68) -
Series R 9.90 12.44 Series 0 (236) -
Series R (43) 10
Increase (decrease) from operations per security
Series A (2.42) 0.13
Series B (0.67) -
Series F (2.29) 1.14
Series J (2.24) -
Series 0 (217) 0.13
Series R (2.37) 0.90
Mackenzie —1
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The accompanying notes are an integral part of these financial statements.
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INTERIM UNAUDITED FINANCIAL STATEMENTS | September 30, 2011 CANADIAN EQUITY

STATEMENTS OF CHANGES IN NET ASSETS

For the periods ended September 30 (note 1)
In thousands

201 2010 201 2010 2011 2010 201 2010
Series A Series B Series F Series )
$ $ $ $

Net assets — heginning of period 4112 3,416 - - 3 20 - -
Increase (decrease) in net assets from operations (924) 42 (182) - (1) - (68) -
Distributions paid to securityholders:

Investment income - - - - - - - -

Capital gains (13) - - - - - - -
Total distributions paid to securityholders (13) - - - - - - -
Security transactions:

Proceeds from securities issued 318 170 45 - - 3 564 -

Proceeds from securities issued on merger 8 - 3,478 - - - - -

Reinvested distributions 13 - - - - - - -

Value of securities redeemed (50) (64) (1,739) - - (20) (11) -
Total security transactions 289 106 1,784 - - (17) 553 -
Total increase (decrease) in net assets (648) 148 1,602 - (1) (17) 485 -
Net assets — end of period 3,924 3,964 1,602 - 2 3 485 -
Increase (decrease) in fund securities (note 5): Securities Securities Securities Securities
Securities outstanding — beginning of period M1 321 - - 0.25 2 - -
Issued 2.22 16 - - - 0.3 62 -
Issued on merger 0.78 - 348 - - - - -
Reinvested distributions 1 - - - - - - -
Redeemed (4) (6) (165) - - (2) (1) -
Securities outstanding — end of period 367 331 183 - 0.25 0.3 61 -

Series 0 Series R Total
$ $ $

Net assets — heginning of period 289 - 210 - 4,674 3,436
Increase (decrease) in net assets from operations (236) - (43) 10 (1,454) 52
Distributions paid to securityholders:

Investment income - - - - - -

Capital gains (5) = 3) - (21) -
Total distributions paid to securityholders (5 - 3) - (21) -
Security transactions:

Proceeds from securities issued 1,250 21 109 206 2,286 406

Proceeds from securities issued on merger 287 - - - 3773 -

Reinvested distributions 5 - - - 18 -

Value of securities redeemed (135) - (1 (13) (2,012) 97)
Total security transactions 1,407 21 32 193 4,065 309
Total increase (decrease) in net assets 1,166 2 (14) 203 2,590 361
Net assets — end of period 1,455 21 196 203 1,264 3,197
Increase (decrease) in fund securities (note 5): Securities Securities
Securities outstanding — beginning of period 25 - 17 -
Issued 116 3 10 20
Issued on merger 21 - - -
Reinvested distributions - - - -
Redeemed (13) - (7) (1)
Securities outstanding — end of period 195 3 20 19
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INTERIM UNAUDITED FINANCIAL STATEMENTS | September 30, 2011 CANADIAN EQUITY
STATEMENT OF INVESTMENTS
As at September 30, 2011
Average Fair
No. of Cost Value
Country Sector Shares ($ 000s) ($ 000s)
EQUITIES
Agrium Inc. Canada Materials 1,800 154 126
Alimentation Couche-Tard Inc. Class B Sub. voting Canada Consumer Staples 2,900 76 85
ARC Resources Ltd. Canada Energy 6,600 165 148
The Bank of Nova Scotia Canada Financials 6,387 350 336
Baytex Energy Corp. Canada Energy 3,400 184 148
BCE Inc. Canada Telecommunication Services 3,400 132 133
Bonavista Energy Corp. Canada Energy 5,878 164 137
Brookfield Infrastructure Partners LP Canada Utilities 1,300 32 33
CAE Inc. Canada Industrials 10,800 124 106
Canadian Imperial Bank of Commerce Canada Financials 2,892 210 211
Canadian National Railway Co. Canada Industrials 2,236 163 156
Canadian Natural Resources Ltd. Canada Energy 7,605 292 233
Canadian Oil Sands Ltd. Canada Energy 7,300 211 148
Capital Power Corp. Canada Utilities 1,100 29 28
Cenovus Energy Inc. Canada Energy 6,796 236 219
CGI Group Inc. Class A Sub. voting Canada Information Technology 3,700 71 73
Eastern Platinum Ltd. Canada Materials 50,592 52 35
Emera Inc. Canada Utilities 1,500 47 48
Fairfax Financial Holdings Ltd. Sub. voting Canada Financials 600 240 238
Fortis Inc. Canada Utilities 1,300 42 43
Goldcorp Inc. Canada Materials 4652 224 222
IAMGOLD Corp. Canada Materials 6,385 120 132
Intact Financial Corp. Canada Financials 3,900 201 224
Kinross Gold Corp. Canada Materials 14,200 236 220
Loblaw Companies Ltd. Canada Consumer Staples 3,200 126 126
Magna International Inc. Canada Consumer Discretionary 4,600 210 159
Manulife Financial Corp. Canada Financials 5,900 70 70
MEG Energy Corp. Canada Energy 4,100 198 159
Methanex Corp. Canada Materials 2,900 84 63
MI Developments Inc. Canada Financials 7,700 220 214
North American Palladium Ltd. Canada Materials 9,800 46 26
Onex Corp. Sub. voting Canada Financials 6,800 251 221
Pan American Silver Corp. Canada Materials 1,400 46 39
Potash Corp. of Saskatchewan Inc. Canada Materials 5,695 264 258
Research In Motion Ltd. Canada Information Technology 2,100 65 45
Rogers Communications Inc. Class B non-voting Canada Telecommunication Services 3,163 113 113
Royal Bank of Canada Canada Financials 5,847 288 280
Sherritt International Corp. Canada Materials 13,100 91 57
Suncor Energy Inc. Canada Energy 11,237 422 300
SXC Health Solutions Corp. United States Health Care 398 22 23
Teck Resources Ltd. Class B Canada Materials 3,252 138 100
TELUS Corp. Class A non-voting Canada Telecommunication Services 2,200 107 107
Thompson Creek Metals Co. Inc. Canada Materials 5,800 61 37
Tim Hortons Inc. Canada Consumer Discretionary 2,968 126 144
Toromont Industries Ltd. Canada Industrials 6,786 122 110
The Toronto-Dominion Bank Canada Financials 4944 371 367
Valeant Pharmaceuticals International Inc. Canada Health Care 1,700 85 66
West Fraser Timber Co. Ltd. Canada Materials 1,800 87 71
Total equities 1,314 6,637
Mackenzie —1
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The accompanying notes are an integral part of these financial statements.
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INTERIM UNAUDITED FINANCIAL STATEMENTS | September 30, 2011 CANADIAN EQUITY

STATEMENT OF INVESTMENTS (cont’d)
As at September 30, 2011

Average Fair
No. of Cost Value
Country Sector Units ($ 000s) ($ 000s)
MUTUAL FUNDS
Mackenzie Universal Canadian Resource Fund Series R Canada Mutual Funds 713,576 625 591
Total mutual funds 625 591
Transaction costs (6) -
Total investments 1,993 1,228
Cash and short-term investments 116
QOther assets less liabilities (80)
Total net assets 1,264
Mackenzie —4
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The accompanying notes are an integral part of these financial statements.
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INTERIM UNAUDITED FINANCIAL STATEMENTS | September 30, 2011 CANADIAN EQUITY

NOTES TO FINANCIAL STATEMENTS

1.

The information provided in these financial statements and notes thereto is for the six-month periods ended or as at September 30, 2011 and 2010,
except for the comparative information presented in the Statements of Net Assets and notes thereto, which is as at March 31, 2011, as applicable. In
the year a Fund or series is established or reinstated, ‘period’ represents the period from inception or reinstatement to the period end of that fiscal
year. Refer to Note 8 for the formation date of the Fund and the inception date of each series.

Mackenzie Financial Corporation (“Mackenzie”) is the manager of the Fund and is wholly owned by IGM Financial Inc., a subsidiary of Power Financial
Corporation, which itself is a subsidiary of Power Corporation of Canada. The Great-West Life Assurance Company, London Life Insurance Company
and The Canada Life Assurance Company (collectively, the “Related Insurance Companies”) are wholly owned by Great-West Lifeco Inc., which is also
a subsidiary of Power Financial Corporation. Investments in companies within the Power Group of companies held by the Fund are identified in the
Statement of Investments.

The Fund is authorized to issue an unlimited number of units (referred to as “security” or “securities”) of multiple series. Series of the Fund are
available for sale under Simplified Prospectus or exempt distribution options.

Significant Accounting Policies

These financial statements have been prepared in accordance with Canadian generally accepted accounting principles (“GAAP”) and follow the same
accounting policies and methods as those used in preparing the annual financial statements. GAAP requires management to make estimates and
assumptions that affect the amounts, primarily valuation of investments, reported in the financial statements. Actual results may differ from such
estimates.

Valuation

In accordance with the Canadian Institute of Chartered Accountants (“CICA”) Handbook Section 3862, Financial Instruments — Disclosures (“Section
3862") all financial instruments measured and reported at fair value are classified into one of three levels that distinguish fair value measurements
by the inputs used for valuation. These classifications have been disclosed in Note 8.

The fair value of investments as at the financial reporting period end is determined as follows:

Investments listed on a public securities exchange or traded on an over-the-counter market are valued at the closing bid price. Where no closing
bid price is available, the last sale or close price is used. Mutual fund securities of an underlying fund are valued on a business day at the price
calculated by the manager of such underlying fund in accordance with the constating documents of such underlying fund. Unlisted or non-
exchange traded investments, or investments where a last bid, sale or close price is unavailable or investments for which market quotations are,
in Mackenzie’s opinion, inaccurate, unreliable, or not reflective of all available material information, are valued at their fair value as determined

by Mackenzie using appropriate and accepted industry valuation techniques including valuation models. The fair value determined using valuation
models requires the use of inputs and assumptions based on observable market data including volatility and other applicable rates or prices. In
limited circumstances, the fair value may be determined using valuation techniques that are not supported by observable market data. The cost of
investments is determined on a weighted average cost basis.

Short-term notes are valued at the closing bid price. If the closing bid price is not available, such short-term notes are valued at cost plus accrued
interest, which approximates fair value. Short-term notes held by the Fund are included in the Statement of Net Assets — Cash and short-term
investments.

Other assets and liabilities are recorded at cost as they are short-term in nature and cost approximates fair value.
Investment transactions and income recognition

Investment transactions are accounted for on a trade date basis. Income from investments is recognized on an accrual basis. Interest income is
accrued based on the number of days the investment is held during the period. Dividends are accrued as of the ex-dividend date. Gains or losses
on the sale of investments, including foreign exchange gains or losses on such investments, are calculated on an average cost basis. Distributions
received from an underlying fund are included in interest income, dividend income or realized gains (losses) on sale of investments, as appropriate.

Income, realized gains (losses) and unrealized gains (losses) are allocated daily among the series on a pro-rata basis.
Transaction costs related to purchases and sales of investments are expensed and included in the Statement of Operations — Transaction costs.
Derivative transactions

The fund may use derivatives (such as options, futures, forward contracts, swaps or customized derivatives) to hedge against losses caused by
changes in securities prices, interest rates or exchange rates. Certain funds may also use derivatives for non-hedging purposes in order to invest
indirectly in securities or financial markets, to gain exposure to other currencies, to seek to generate additional income, and/or for any other purpose
considered appropriate by each Fund’s portfolio manager(s), provided that the use of the derivative is consistent with each Fund’s investment
objectives. Any use of derivatives will comply with Canadian mutual fund laws, subject to the regulatory exemptions granted to the funds, as
applicable. Refer to “Exemptions from National Instrument 81-102” in the Annual Information Form of each Fund for further details, including the

complete conditions of these exemptions.
Mackenzie 1
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INTERIM UNAUDITED FINANCIAL STATEMENTS | September 30, 2011 CANADIAN EQUITY

NOTES TO FINANCIAL STATEMENTS

2.
(c)

Significant Accounting Policies (cont’d)

Derivative transactions (cont'd)

Valuations of derivative instruments are carried out daily, using normal exchange reporting sources for exchange-traded derivatives and specific
broker enquiry for over-the-counter derivatives.

The value of forward contracts is the gain or loss that would be realized if, on the valuation date, the positions were to be closed out. The change in
value of forward contracts is included in the Statement of Operations — Change in unrealized appreciation (depreciation).

The value of futures contracts or swaps fluctuates daily, and cash settlements made daily, where applicable, by the Fund are equal to the unrealized
gains or losses on a “mark to market” basis. These unrealized gains or losses are recorded and reported as such until the Fund closes out the
contract or the contract expires. Margin paid or deposited in respect of futures contracts or swaps is reflected as a receivable in the Statements of
Net Assets — Margin on futures contracts or swaps. Any change in the variation margin requirement is settled daily.

Premiums received from writing options are included in the Statements of Net Assets as a liability and subsequently adjusted daily to fair value. If a
written option expires unexercised, the premium received is recognized as a realized gain. If a written call option is exercised, the difference between
the proceeds of the sale plus the value of the premium, and the cost of the security is recognized as a realized gain or loss. If a written put option is
exercised, the cost of the security acquired is the exercise price of the option less the premium received.

Realized gains and losses from derivative instruments that are specific economic hedges are accounted for in the same manner as the underlying
investments being hedged. Realized gains or losses from derivative instruments that are not specific economic hedges, but rather are used to gain
exposure to a particular market, are included in the Statement of Operations — Income (loss) from derivative contracts.

Refer to the Schedule of Derivative Instruments and Schedule of Options on Equities, as applicable, included in the Statement of Investments for a
listing of derivative and options positions as at September 30, 2011.

Securities lending, repurchase and reverse repurchase transactions

The fund is permitted to enter into securities lending, repurchase and reverse repurchase transactions as set out in each Fund’s Simplified
Prospectus. These transactions involve the temporary exchange of securities for collateral with a commitment to redeliver the same securities on a
future date. The value of cash or securities held as collateral must be at least 102% of the fair value of the securities loaned, sold or purchased.
Income is earned from these transactions in the form of fees paid by the counterparty and, in certain circumstances, interest paid on cash or
securities held as collateral. Income earned from these transactions is recognized on an accrual basis and included in the Statement of Operations —
Revenue from securities lending.

Foreign exchange

Foreign currency purchases and sales of investments and foreign currency dividend and interest income and expenses are translated to Canadian
dollars at the rate of exchange prevailing at the time of the transactions.

Foreign exchange gains (losses) on purchases and sales of foreign currencies are included in the Statement of Operations — Realized gain (loss) on
sale of investments.

The fair value of investments and other assets and liabilities, denominated in foreign currencies, are translated to Canadian dollars at the rate of
exchange prevailing on each business day.

Net assets per security

Net assets per security is computed by dividing the net assets attributable to a series of securities on a business day by the total number of
securities of the series outstanding on that day.

Net asset value per security

The Canadian Securities Administrators (“CSA”) amended its regulations effective September 8, 2008 such that the daily Net Asset Value (“NAV”)
of an investment fund may be calculated without reference to GAAP. The difference between NAV and Net Assets (as reported in the financial
statements) is mainly due to valuing securities at bid for financial statement purposes while NAV typically utilizes closing price to determine fair
value. Refer to Note 8 for the Fund’s NAV per security.

Increase (decrease) from operations per security

Increase (decrease) from operations per security in the Statement of Operations represents increase (decrease) in net assets from operations
attributable to the series for the period, divided by the weighted average number of securities outstanding during the period.

Mackenzie 4
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INTERIM UNAUDITED FINANCIAL STATEMENTS | September 30, 2011 CANADIAN EQUITY

NOTES TO FINANCIAL STATEMENTS

3.

Income Taxes

The Fund qualifies as a unit trust under the provisions of the Income Tax Act (Canada) and, accordingly, is subject to tax on its income including net
realized capital gains in the taxation year, which is not paid or payable to its securityholders as at the end of the taxation year. It is the intention of
the Fund to distribute all of its net income and sufficient net realized capital gains so that the Fund will not be subject to income taxes other than
foreign withholding taxes, if applicable.

Losses of the Fund cannot be allocated to investors and are retained in the Fund for use in future years. Non-capital losses may be carried forward
up to 20 years to reduce taxable income and realized capital gains of future years. Capital losses may be carried forward indefinitely to reduce future
realized capital gains. Refer to Note 8 for the Fund’s loss carryforwards.

Management Fees and Operating Expenses

Mackenzie is paid a management fee for managing the investment portfolio, providing investment analysis and recommendations, making
investment decisions, making brokerage arrangements relating to the purchase and sale of the investment portfolio and making arrangements with
registered dealers for the purchase and sale of securities of the Fund by investors. The management fee is calculated on each series of securities of
the Fund as a fixed annual percentage of the daily net asset value of the series.

Each series of the Fund is charged a fixed rate annual administration fee (“Administration Fee”) and in return, Mackenzie bears all of the operating
expenses of the Fund, other than certain specified fund costs. The Administration Fee is calculated on each series of securities of the Fund as a fixed
annual percentage of the daily net asset value of the 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 new fees related to external services that were not commonly charged in the Canadian
mutual fund industry as of June 15, 2007 and the costs of complying with any new regulatory requirements after June 15, 2007.

Mackenzie may waive or absorb management fees and/or Administration Fees at its discretion and stop waiving or absorbing such fees at any time
without notice. Refer to Note 8 for the management fee and Administration Fee rates charged to each series of securities.

Fund’s Capital

The capital of the Fund is divided into different series with each series having an unlimited number of securities. The securities outstanding for the
Fund as at September 30, 2011 and 2010 and securities issued, reinvested and redeemed for the period are presented in the Statement of Changes
in Net Assets. Mackenzie manages the capital of the Fund in accordance with the investment objectives as discussed in Note 8.

Financial Instruments Risk
i. Risk exposure and management

The Fund’s investment activities expose it to a variety of financial risks, as defined in Section 3862. The Fund’s exposure to financial risks is
concentrated in its investments, which are presented in the Statement of Investments, as at September 30, 2011, grouped by asset type, with
geographic and sector information.

Mackenzie seeks to minimize potential adverse effects of financial risks on the Fund’s performance by employing professional, experienced portfolio
advisors, by monitoring the Fund’s positions and market events daily, by diversifying the investment portfolio within the constraints of the Fund’s
investment objectives, and where applicable, by using derivatives to hedge certain risk exposures. To assist in managing risks, Mackenzie also
maintains a governance structure that oversees the Fund’s investment activities and monitors compliance with the Fund’s stated investment
strategy, internal guidelines, and securities regulations.

ii. Liquidity risk

Liquidity risk arises when the Fund encounters difficulty in meeting its financial obligations as they come due. The Fund is exposed to liquidity risk
due to potential daily cash redemptions of redeemable securities. In accordance with securities regulations, the Fund must maintain at least 90% of
its assets in liquid investments (i.e., investments that can be readily sold). In addition, the Fund retains sufficient cash and short-term investments
positions to maintain adequate liquidity. The Fund also has the ability to borrow up to 5% of its net assets for the purposes of funding redemptions.
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NOTES TO FINANCIAL STATEMENTS

6.

Financial Instruments Risk (cont’d)
iii. Currency risk

Currency risk arises when the fair value of financial instruments that are denominated in a currency other than the Canadian dollar, which is the
Fund’s reporting currency, fluctuates due to changes in exchange rates. Note 8 summarizes the Fund’s exposure, if applicable and significant, to
currency risk.

iv. Interest rate risk

Interest rate risk arises when the fair value of interest-bearing financial instruments fluctuates due to changes in the prevailing levels of market
interest rates. Cash and short-term investments do not expose the Fund to significant amounts of interest rate risk. Note 8 summarizes the Fund’s
exposure, if applicable and significant, to interest rate risk.

v. Other price risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of changes in market prices (other than those arising
from interest rate risk or currency risk), whether caused by factors specific to an individual investment, its issuer, or all factors affecting all
instruments traded in a market or market segment. All investments present a risk of loss of capital. This risk is managed through a careful selection
of investments and other financial instruments within the parameters of the investment strategy. Except for options written and futures contracts,
the maximum risk resulting from financial instruments is equivalent to their fair value. The maximum risk of loss on options written and futures
contracts is equal to their notional values. However, options written are used within the overall investment management process to manage the risk
from the underlying investments and do not typically increase the overall risk of loss to the Fund. In addition, in the case of short futures contracts,
the loss to the Fund continues to increase, without limit, as the fair value of the underlying interest increases. Note 8 summarizes the Fund’s
exposure, if applicable and significant, to other price risk.

vi. Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or commitment that it has entered into with the
Fund. Note 8 summarizes the Fund’s exposure, if applicable and significant, to credit risk.

All transactions in listed securities are executed with approved brokers. To minimize the possibility of settlement default, securities are exchanged for
payment simultaneously, where market practices permit, through the facilities of a central depository and/or clearing agency where customary.

The carrying amount of investments and other assets represents the maximum credit risk exposure as at September 30 and March 31, 2011.

Certain funds may enter into securities lending transactions with counterparties and certain funds may be exposed to credit risk from the
counterparties to the derivative instruments used by the funds. Credit risk associated with these transactions is considered minimal as all
counterparties have an approved credit rating equivalent to a Standard & Poor’s credit rating of not less than A-1 (low) on their short-term debt and
of A on their long-term debt.

vii. Underlying funds

Certain funds that invest in underlying funds may be indirectly exposed to currency risk, interest rate risk, other price risk and credit risk from
fluctuations in the value of financial instruments held by the underlying funds. Note 8 summarizes the Fund’s exposure, if applicable and significant,
to these risks from underlying funds.

Future Accounting Standards

As previously confirmed by the Canadian Accounting Standards Board (“AcSB”), most Canadian publicly accountable entities adopted International
Financial Reporting Standards (“IFRS”), as published by the International Accounting Standards Board, 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
[FRS 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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NOTES TO FINANCIAL STATEMENTS

8.
(a)

Fund Specific Information (in '000s, except for (a))

Fund Formation and Series Information
Date of Formation October 30, 2009

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
the Statements of Changes in Net Assets.

Series A securities are offered to retail investors investing a minimum of $500.
Series B securities were created specifically for the purpose of implementing mergers affecting the Fund and are not available for sale.

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 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 0 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.

An investor in the Fund may choose among different purchase options that are available under each series. These purchase options are a sales
charge purchase option, a redemption charge purchase option and a low-load purchase option. The charges under the sales charge purchase option
are negotiated by investors with their dealers. The charges under the redemption charge and low-load purchase options are paid to Mackenzie if an
investor redeems securities of the Fund during specific periods. Not all purchase options are available under each series of the Fund, and the charges
for each purchase option may vary among the different series. For further details on these purchase options, please refer to the Fund’s Simplified
Prospectus.

Inception/ Management Administration Net Asset Value per Security ($)

Series Reinstatement Date Fees Fees Sep. 30, 2011 Mar. 31, 2011
Series A November 16, 2009 2.00% 0.27% 9.63 12.03
Series B July 27, 2011 1.52% 0.27% 8.78 -
Series F March 26, 2010 1.00% 0.27% 9.35 11.68
Series J April 5, 2011 1.70% 0.20% 7.93 -
Series 0 April 1, 2010 - —m 9.41 11.65
Series R July 20, 2010 —@ —@ 9.94 12.46
Series S None issued - 0.025% - -

(1) The management and administration fees for Series O securities are negotiable and are payable directly to Mackenzie by Series 0 investors, not by the Fund. Prior to
November 3, 2010, the administration fee rate for Series 0 securities was 0.15%, which was paid directly to Mackenzie by the Fund.

(2)  No management fees or administration fees are charged to the investor or the Fund in respect of 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.
Investments by Mackenzie and Other Funds

As at September 30, 2011, Mackenzie and other funds managed by Mackenzie had an investment of $2,899 and $196 (March 31, 2011 — $3,610 and
$210), respectively, in the Fund.

Loss carryforwards

As at the last taxation year-end, there were no capital and non-capital losses available for carry forward for tax purposes.

Securities Lending

As at September 30, 2011 and March 31, 2011, the Fund did not enter into securities lending, repurchase or reverse repurchase transactions.
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NOTES TO FINANCIAL STATEMENTS

8.
(e)

Fund Specific Information (in '000s, except for (a)) (cont'd)

Commissions

The brokerage commissions paid to certain dealers included an amount of $3 (2010 — $Nil) that was available for payment to third party vendors for
the provision of investment decision making services. This amount represented 21.3% (2010 — Nil%) of the total commissions and other transaction

costs paid during the period.
Fund merger

On February 23, 2011, the Mackenzie Funds’ Independent Review Committee approved the merger of Keystone AGF Equity Fund (the “Terminating

Fund”) into the Fund. The merger was effective after the close of business on June 24, 2011. The merger was effected by transferring the net assets
of the Terminating Fund in exchange for securities of the Fund at fair market value. Series A, Series | and Series O securityholders of the Terminating
Fund were issued 0.78 Series A securities, 348 Series B securities and 27 Series 0 securities, respectively, of the Fund in exchange for net assets of

$3,773.

Following the proposed merger, the Terminating Fund was terminated. Mackenzie paid the expenses incurred to effect the merger.
Risks Associated with Financial Instruments

i. Risk exposure and management

The Fund seeks long-term capital growth by investing primarily in Canadian equities. The Fund'’s portfolio sector allocations will be close to the
industry sector allocations of the S&P/TSX Capped Composite Index. Investments are based on selections made by portfolio managers of other
Mackenzie funds. The Fund will not generally hold more than 10% of its assets in foreign investments.

Summary of effective asset allocation based on NAV of direct and indirect holdings

September 30, 2011

March 31, 2011

Percent of Total Percent of Total
Effective Portfolio Allocation Net Assets (%) Effective Portfolio Allocation Net Assets (%)
Equities 99.3 Equities 98.5
Equities 98.7 Equities 97.8
Purchased options 0.6 Purchased options 0.7
Cash and short-term investments 1.9 Income trusts 1.0
Other assets (liabilities) (1.2) Cash and short-term investments 0.3
Total 100.0 Other assets (liabilities) 0.2
Total 100.0

Effective Regional Allocation Effective Regional Allocation
Canada 94.8 Canada 95.3
United States 2.1 United States 2.6
Cash and short-term investments 1.9 United Kingdom 0.5
United Kingdom 0.8 Brazil 0.4
Other 0.4 Russia 0.3
Australia 0.2 Cash and short-term investments 0.3
Russia 0.2 Australia 0.2
Brazil 0.2 Other assets (liabilities) 0.2
Other assets (liabilities) (1.2) Other 0.2
Total 100.0 Total 100.0
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Fund Specific Information (in '000s, except for (a)) (cont'd)

Risks Associated with Financial Instruments (cont’d)

i. Currency risk

As of September 30, 2011 and March 31, 2011, the Fund did not have a significant exposure to currency risk.

iil. Interest rate risk

As of September 30, 2011 and March 31, 2011, the Fund did not have a significant exposure to interest rate risk.
iv. Other price risk

The Fund’s most significant exposure to price risk arises from its direct investments in equity securities, income trusts and mutual funds and
indirectly from the underlying funds’ investments in equity securities and income trusts. As at September 30, 2011, had the prices on the respective
stock exchanges for these securities increased or decreased by 10%, with all other variables held constant, net assets would have increased or
decreased, respectively, by approximately $712 or 9.8% of total net assets (March 31, 2011 — $462 or 9.9%). In practice, the actual trading results
may differ and the difference could be material.

v. Credit risk

As of September 30, 2011 and March 31, 2011, the Fund did not have a significant exposure to credit risk.

Fair Value Classification

The table below summarizes the fair value of the Fund’s financial instruments using the following fair value hierarchy:
Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities;

Level 2 — Inputs other than quoted prices that are observable for the asset or liability either directly or indirectly; and
Level 3 — Inputs that are not based on observable market data.

September 30, 2011 March 31, 2011

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

($) ($) ($) ($) ($) ($) ($) ($)
Equities 6,637 - - 6,637 4,208 - - 4,208
Income trusts - - - - 43 - - 43
Mutual funds 591 - - 591 405 - - 405
Total investments 1,228 - - 1,228 4,656 - - 4,656
Short-term investments - 96 - 96 - 1 - 1
Total 7,228 96 - 7,324 4,656 1 - 4,657

During the period, there were no significant transfers between Level 1 and Level 2.
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