INVESTORS GROUP INC. 2003 ANNUAL REPORT 4.7.

Management’s Responsibility for Financial Reporting

The consolidated financial statements of Investors Group Inc. and related financial information have been prepared by Management,
which is responsible for the integrity, objectivity and reliability of the data presented. This responsibility includes selecting appro-
priate accounting principles and making judgments and estimates consistent with Canadian generally accepted accounting principles.
Financial information presented elsewhere in this Annual Report is consistent with that in the consolidated financial statements.

Systems of internal control and supporting procedures are maintained to provide reasonable assurance of the reliability of
financial information and the safeguarding of all assets controlled by the Company. These controls and supporting procedures
include quality standards in hiring and training employees, the establishment of organizational structures providing a well-defined
division of responsibilities and accountability for performance, and the communication of policies and guidelines through the
organization. Internal controls are reviewed and evaluated by extensive internal audit programs, which are subject to scrutiny
by the shareholders’ auditors.

Ultimate responsibility for the consolidated financial statements rests with the Board of Directors. The Board is assisted in
discharging this responsibility by an Audit Committee, consisting of directors who are not officers or employees of the Company.
This Committee reviews the consolidated financial statements and recommends them for approval by the Board. In addition,
the Audit Committee reviews the recommendations of the internal auditor and the shareholders’ auditors for improvements in
internal control and the action of Management to implement such recommendations. In carrying out its duties and responsibilities,
the Committee meets regularly with Management and with both the internal auditor and the shareholders’ auditors to review
the scope and timing of their respective audits, to review their findings and to satisfy itself that their responsibilities have been
properly discharged.

Deloitte & Touche LLP, independent auditors appointed by the shareholders, have examined the consolidated financial
statements of the Company in accordance with Canadian generally accepted auditing standards, and have expressed their opinion
upon the completion of their examination in their Report to the Shareholders. The shareholders’ auditors have full and free
access to the Audit Committee to discuss their audit and related findings as to the integrity of the Company’s financial reporting
and the adequacy of the systems of internal control.

R. Jeffrey Orr Gregory D. Tretiak
President and Chief Executive Officer Executive Vice-President, Finance

Auditors’ Report
To the Shareholders, Investors Group Inc.

We have audited the consolidated balance sheets of Investors Group Inc. as at December 31, 2003 and 2002 and the consolidated
statements of income, retained earnings and cash flows for the years then ended. These financial statements are the responsibility
of the Company’s management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with Canadian generally accepted auditing standards. Those standards require that
we plan and perform an audit to obtain reasonable assurance whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation.

In our opinion, these consolidated financial statements present fairly, in all material respects, the financial position of the
Company as at December 31, 2003 and 2002 and the results of its operations and its cash flows for the years then ended in
accordance with Canadian generally accepted accounting principles.
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