
IGM Financial made significant progress on many
fronts in 2004. Strong financial results were again
delivered to shareholders during the year. The
Company’s two principal businesses – Investors Group
Inc. and Mackenzie Financial Corporation – each
enhanced their competitive positions and experienced
strong momentum in areas such as sales, recruiting 
and retention. The Company added to its position of
strength in the financial advice market through the
acquisition of 75% of Investment Planning Counsel
Inc. Leadership transition occurred at each of Investors
Group and Mackenzie, positioning the Company
strongly for the future.

financial results
Net income attributable to common shareholders,
excluding the items noted below, was $615.6 million 
for the year ended December 31, 2004 compared to
$533.5 million in 2003. Earnings per share were $2.31
compared to $2.01 in 2003, an increase of 14.9%. 

The Company changed its name to IGM Financial Inc. in 2004, reflecting its growth
and development over the past few years into an organization that now serves the
financial needs of Canadians through multiple businesses. While IGM Financial’s
businesses operate distinctly, each with their own leadership, products and brands,
they share a common focus in providing clients with personalized one-to-one 
financial advice, and are each committed to leadership and excellence within their
respective segments of the market.
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R E PORT TO SHAREHOLDERS

FI NANCIAL H IGHLIGHTS

(1) Net income, Diluted earnings per share and Return on equity excluding the items noted below are non-GAAP financial measures.
Net income, Diluted earnings per share and Return on equity including the items noted below are financial measures which are in accordance with GAAP.
2004 – Unitholder compensation as discussed on page 53 of the Management’s Discussion and Analysis (MD&A)
2003 – Dilution gain, restructuring reversal and non-cash income tax charge as discussed on page 23 of the MD&A.
Refer to page 23 of the MD&A for an explanation of the Company’s use of non-GAAP financial measures.

(2)  From date of acquisition or as at December 31, 2004.
(3)  Adjusted for $32 million in inter-segment assets.

R. Jeffrey Orr
President and 
Chief Executive Officer
IGM Financial Inc.

2004 2003 change

Net income available to common shareholders ($ millions)

Excluding the items noted below (1) $   615.6 $   533.5 15.4%
Including the items noted below (1) 596.4 539.1 10.6 

Diluted earnings per share
Excluding the items noted below (1) 2.31 2.01 14.9 
Including the items noted below (1) 2.24 2.03 10.3 

Return on equity
Excluding the items noted below (1) 19.8% 18.9%
Including the items noted below (1) 19.1% 19.1%

Dividends per share 1.15 0.99 16.2

($ millions)

Mutual funds
Investors Group
Sales $ 4,722 $ 4,021 17.4%
Net sales (redemptions) 218 (839) n/m
Assets under management 44,510 40,904 8.8
Mackenzie
Sales 6,786 5,282 28.5 
Net sales (redemptions) 795 (69) n/m
Assets under management 37,298 33,770 10.4
Investment Planning Counsel(2)

Sales 259 – n/a
Net sales 161 – n/a
Assets under management 1,497 – n/a
Combined mutual fund assets under management (3) 83,273 74,674 11.5 

Insurance in force (face amount) 35,897 31,307 14.7
Securities operations assets under administration 7,107 5,785 22.9
Mortgages serviced 6,010 6,425 (6.5)

Employees 3,324 3,078 8.0% 
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net income
For the financial year ($ millions)

2001 excludes goodwill amortization and 
Mackenzie restructuring costs.
2003 excludes dilution gain, restructuring reversal 
related to Mackenzie and non-cash income tax charge.
2004 excludes unitholder compensation.
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