Industry Sales by Distribution Emphasis

+ The advice channel experienced a 6.7% increase in gross sales during 2014.

Industry Mutual Fund Sales by Primary Distribution Emphasis

Total Funds
($ Billions) Three Months Ended Dec 31 Twelve Months Ended Dec 31
2013 2014 % Change 2013 2014 % Change
Gross Sales
Advice 17.9 17.4 (2.3%) 68.5 73.1 6.7%
Deposit takers 28.4 30.1 6.2% 118.9 130.5 9.7%
Other 2.6 3.3 27.3% 11.2 15.0 33.9%
Total 48.8 50.9 4.2% 198.7 218.6 10.0%
$ Change $ Change
Net Sales
Advice 3.2 1.7 1.5 11.7 13.6 1.9
Deposit takers 4.2 5.7 1.5 26.1 37.1 11.0
Other 0.6 0.0 (0.6) 2.6 3.0 0.4
Total 8.0 7.4 (0.6) 40.3 53.7 13.4

Source: Investor Economics data reflecting the “Funds Administration View” and excluding exchange traded funds.
“Advice” includes “Independents” and “Life Insurers”.

“Other” includes direct sellers, unions & associations and others.

“Net Sales” reflects gross sales less redemptions and is presented by Investor Economics as “Net New Money”.
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Advice Channel Net Sales by Asset Class

+ The advice channel experienced positive net sales in the balanced and
foreign equity categories.

Advice Channel Mutual Fund Net Sales

($ Billions)

Q4, 2012 Q1,2013 Q2,2013 Q3,2013 Q4,2013 Q1,2014 Q2,2014 Q3, 2014 Q4, 2014

Income-Oriented 1.0 2.3 1.1 0.3) 0.2) 0.5 0.7 0.5 0.1)
Balanced 0.6 2.6 1.7 1.4 2.2 3.4 2.7 2.2 1.3
Canadian equity (1.1) (0.9) (1.1) (0.5) 0.2) 0.9) (0.6) (0.6) 0.7)
Foreign equity (0.6) 0.4 0.5 0.9 1.3 1.6 0.4 0.2 0.5
Sector / other 0.0 0.1 0.2) 0.2) 0.2) 0.1 0.2 (0.0) 0.0
Long term (0.0 4.5 21 1.4 2.9 5.3 3.3 2.2 1.0
Money market 0.2) 0.1 0.2 0.3 0.3 0.5 0.3 0.3 0.6
Total 0.1) 4.6 2.2 1.6 3.2 5.8 3.6 2.5 1.7

Source: Investor Economics data reflecting the “Funds Administration View” and excluding exchange traded funds.

I M “Net Sales” reflects gross sales less redemptions and is presented by Investor Economics as “Net New Money”.
v Operating Environment 13



Recent Research & Regulatory Developments

Client Relationship Model Phase 2 (CRM2)

December 20, 2014, the Investment Industry Association of Canada (IIAC) requested an extension to certain CRM2
Guidelines. CSA published a response in January providing some concessions, but maintained the original deadlines for
performance and cost reporting.

IGM subsidiaries will meet all deadlines.
Investors Group will add performance reporting to most clients statements for June 30t of this year, 2 years ahead of
requirements under CRM2.

CSA Discussion Papers and Research

To gain more insights on certain topics in the December 2012 CSA discussion paper, the CSA have arranged for Professor
Doug Cumming from York University to conduct research regarding mutual fund cash flows.

- IGM subsidiaries provided data by the January 16, 2015 deadline.

The CSA have indicated that the results of this and other research will influence their views on future regulation. They intend
to comment later in 2015.

McKinsey & Co — Building on Canada’s Strong Retirement Readiness

83% of households are on track to maintain their standard of living in retirement.

MvdSQ - The 17% of households not on track tend to be mid to high income who are not saving enough.

Retirement Readiness

“Those who have built a financial plan know, but those who we surveyed who do not have a financial plan
usually don’t know how much they will have in retirement”
— Fabrice Morin, McKinsey Principal, Globe and Mail February 10, 2015

Financial
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IGM Financial Assets Under Management

+ Average mutual fund assets under management were 8.7% higher during
Q4, 2014 relative to Q4, 2013 and decreased by 1.3% relative to Q3, 2014.

IGM Financial Assets Under Management

($ Billions)

rAl
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2011

Financial

2012

2013
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Total $145.5 at
Jan 31
$128.9 at
Jan 31

Mutual
funds

2015
Highlights

Average Assets Under Management ($ Billions)

Mutual
Total funds
Q4, 2014 140.1 124.6
Q4, 2014 versus Q3, 2014 (1.5%) (1.3%)
Q4, 2014 versus Q4, 2013 8.4% 8.7%
Q3, 2014 142.3 126.2
Q4, 2013 129.3 114.6
Annual Average
Quarterly Average
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IGM Financial Assets Under Management

+ Average mutual fund assets under management were 8.7% higher during
Q4, 2014 relative to Q4, 2013, total average AUM increased by 8.4%.

Average Assets Under Management
($ Billions)

Sub-advisory,
institutional & other

Mutual funds

Q4,2013 Q1,2014 Q2,2014 Q3,2014 Q4,2014

IgM. Highlights 16



IGM Financial Operating Earnings

+ IGM Financial’s Operating Earnings were $208.1 million, an increase of
4.7% relative to Q4, 2013.

Operating Earnings *
($ Millions)

219.7

Q4,2013 Q1,2014 Q2,2014 Q3,2014 Q4,2014

1. Please refer to slide 4 for a discussion of adjustments.
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IGM Financial Operating Earnings Per Share

+ IGM Financial’s Operating Earnings Per Share were 83 cents, an increase
of 5.1% relative to Q4, 2013.

Operating Earnings per Share*

0.81

Q4,2013 Q1,2014 Q2,2014 Q3,2014 Q4,2014

0.83

1. Please refer to slide 4 for a discussion of adjustments.

IgM. Highlights
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Investors Group Consultant Network

The number of Investors Group Consultants increased by 134 during Q4, 2014
and 472 for the year, to arecord high of 5,145.

Number of Investors Group Consultants
5,145

As at December 31 (unless otherwise indicated) 5 011
4,871

4,673 4731

4,686
4,633 220 4 608 4,599
4,479 4,518 4,465 220
4,331
3,917
3,668 I

Q1/13 Q2/13 Q3/13 Q4/13 Q1/14 Q2/14 Q3/14 Q4/14

2005 2006 2007 2008 2009 2010 2011 2012
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Investors Group Mutual Fund Gross Sales

+ Investors Group had gross sales of $1.8 billion during Q4, 2014, up 8.6% relative to
Q4, 2013, representing a record high for fourth quarter sales and annual sales.

Three months ended December 31

($ Millions)

Up 8.6%

1,694

($ Millions)

1,840

Up 11.9%

6,668

Twelve months ended December 31

7,461

2013

IgM

Financial

2014 2013
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Investors Group Mutual Fund Redemption Rate

+ Investors Group’s twelve month trailing redemption rate on long term mutual
funds was 8.7% at December 31, 2014, well below the industry average.

Redem ption Rate on Long Term Mutual Funds ! Quarterly Annualized Redemption Rate on Long Term

ili Mutual Fund
Last Twelve Month Trailing % of Average Assets Under Management dtuarFunds
g g g
Q4,2013 Q1,2014 Q2,2014 Q3,2014  Q4,2014

20% 8.9% 9.9% 8.8% 8.3% 8.1%
16% e \,Wr’ﬁ/\’\\/ o~ \\«, 15.5%

f\«, 970 — Industry excluding

Investors Group

12%

/\ === |nvestors Group

\

8% \- \\_—a&__// =~ 8.7%

Excluding redemption activity in Cornerstone

4% Funds (money market substitutes) and

transfers to Guaranteed Investment Funds

(GIFs), the last twelve month trailing

0% redemption rate on long term mutual funds at
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 December 31, 2014 would have been 8.4%.

1. All numbers exclude CI Investments and Invesco from the date that they discontinued reporting to IFIC. CI discontinued
reporting to IFIC during December, 2008 and Invesco discontinued reporting to IFIC during October, 2010.

IgM Investors Group 29
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Investors Group Mutual Fund Net Sales

+ Investors Group had net sales of $194 million during Q4, 2014 and $651 million
during the year, strong improvements relative to the prior year.

Three months ended December 31 Twelve months ended December 31
($ Millions) ($ Millions)

Up $135 million Up $492 million

194 651

159

—J

2013 2014 2013 2014
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Investors Group LTM Mutual Fund Sales

+ Investors Group has experienced continuing sales momentum, with net sales
increasing by $492 million in the last twelve months relative to the prior year.

Mutual Fund Gross Sales and Redemptions
(Last Twelve Month Trailing - $ Billions) Redemption Rate

8.0 14%
e (Gross Sales

7.5 13%
/ — Redemptions
7.0 12%
— Redemption rate on
/ long-term funds
6.5 e >

11%

6.0 / 10%

55 _//_// —

5.0 8%
2011 2012 2013 2014

IgM
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Investors Group Client Experience

+ The median Investors Group client return was approximately 1.1% during the
fourth quarter of 2014 and 7.0% during the year.

+ Investors Group will add performance reporting to most client statements for
June 30, 2015, two full years ahead of the CRM2 deadline.

Investors Group Client Account Rate of Return Experience (%)

25
o
20
15
-t 12.2 .
10
90% of clients
. 7.0 % had returns
% 3.2 within this range
' 2.0 4
0 % 04 : 11 ® )

— Median

(5) Returns
QU14 Q214 Q314 Q414 2013 2014

IgM
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Client Experience Survey

+ During 2014, Investors Group introduced an ongoing program to measure client
experience for new and existing clients.

+ Ongoing surveys of our clients indicate a strong appreciation of the value of advice
and service provided by our Consultants.

New Clients (to December 31, 2014) Existing Clients (to December 31, 2014)
0 0
9% o ANl 94% 92% 93%
I I I I | |
Satisfied  Offereda  Satisfied ~ Willingto Satisfied ~ Havea  Satisfied  Willingto
with Financial with goals refer with Financial  with level refer
service Plan and service Plan of contact
concerns
discussion

IgM. Investors Group 26



Insurance and Mortgage Distribution

+ Investors Group mortgage originations increased by 19% during 2014 and
individual insurance product sales were $49.2 million, down modestly from 2013.

New Annualized Insurance Premiums Mortgage Originations
Twelve months ended December 31 Twelve months ended December 31
($ Millions) ($ Millions)
73.3 2,595
2,179
Group 2,044
Insurance
1,409
Individual
Insurance
2011 2012 2013 2014 2011 2012 2013 2014

IgM
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Investors Group Mutual Fund Assets Under Management

+ The average balance of mutual fund assets under management was 9.0%
higher during Q4, 2014 relative to Q4, 2013.

Average Assets Under Management

($ Billions) 73.1 72.5

69.3 71.5
66.6 I I I

Q4,2013 Q1,2014 Q2,2014 Q3,2014 Q4,2014

IgM. Investors Group 08



Investors Group Operating Segment — EBIT

+ Investors Group’s Earnings before Interest & Taxes increased by 4.3% during
Q4, 2014 relative to Q4, 2013.

Earnings before Interest & Taxes Earnings before Interest & Taxes "
Three months ended December 31 Twelve months ended December 31
($ Millions) ($ Millions)
196.9
188.8 777.1
717.7
2013 2014 2013 2014
I 1. Please refer to slide 4 for a discussion of adjustments.
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Investors Group Operating Segment — EBIT

+ Investors Group’s Earnings before Interest & Taxes were $196.9 million during
Q4, 2014, up 4.3% relative to 2013.

Three months ended December 31
($ Millions, unless otherwise indicated)

2013 2014 Change

Average mutual fund assets under management ($ billions) 66.6 72.5 9.0%

Revenues
Management fees 294.3 317.4 7.8%
Administration fees 64.4 71.3 10.7%
358.7 388.7 8.3%
Distribution fees 49.6 44.9 (9.5%)
408.3 433.6 6.2%
Net investment income and other 11.0 15.8 43.6%
Total 419.3 449.4 7.2%

Expenses
Commission amortization 41.6 40.5 (2.7%)
Other commission 85.4 99.7 16.7%
Commission 127.0 140.2 10.4%
Non-commission 103.5 112.3 8.5%
Total 230.5 252.5 9.5%
Earnings before Interest and Taxes (EBIT) 188.8 196.9 4.3%

I 1. Please refer to slide 4 for a discussion of adjustments.
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Competitive Value and Pricing

Investors Group provides comprehensive planning to our clients through our Consultant Network.

In 2012, Investors Group increased client value through reduced pricing for most of our mutual funds and we introduced
investment solutions with differentiated pricing (series J and U) for clients of households with more than $500,000 of
invested assets in Investors Group funds.

The majority of households with investment assets held in Investors Group funds in excess of $500,000 have transferred to:

- Series J which was introduced in the third quarter of 2012 and had assets of $12.0 billion at Dec. 31, 2014, an
increase of 50% from $8.0 billion at Dec. 31, 2013, and

- Series U which was introduced in July, 2013 and had assets of $1.5 billion at Dec. 31, 2014, compared to $501
million at Dec. 31, 2013.

In order to ensure that all eligible clients benefitted fully from the lower pricing of the new series, Investors Group will
provide distributions to clients, covering the period from the time they were first eligible up to April 30, 2015.

- These distributions will be made in the last half of 2015. At Dec. 31, 2014, amounts accrued related to these
distributions to clients, as well as other costs, totalled $59.2 million after-tax.

The planned client distributions and the movement of eligible clients into the lower fee investment solutions is expected to
result in a weighted average management fee rate decline of approximately 4 basis points starting in the first quarter of
2015. This is an acceleration of the existing rate of transfer to lower fee investment solutions.

IgM. Investors Group 31



Investors Group Highlights

Financial

IgM

Consultant Network Growth

* With an increase of 134 Consultants for the quarter and 472 during the year, there was continued
strong growth in the Consultant Network to a new record high of 5,145.

Sales and Asset Growth

* Full year 2014 gross sales represented the highest level of annual sales in the history of the company
and sales during each month from July, 2014 to January, 2015 were record highs.

* Mutual fund assets under management reached a record month-end high of $74.6 billion on
January 31, 2015.

New Funds Launched

* Launched two new funds — Investors U.S. Dividend Registered Fund and the Allegro Income Balanced
Portfolio Class.

Well-Positioned for CRM2

* Investors Group is very well positioned to thrive under CRM2 given our high-quality client and
Consultant value proposition, early introduction of personalized rate of return reporting with 5+ years of
history, and ongoing support provided to our Consultant Network.
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Mackenzie Mutual Fund Gross Sales

+ Mackenzie had mutual fund gross sales of $1.5 billion during Q4, 2014 and
gross sales improved by 11.3% during 2014, excluding rebalancing.

Three months ended December 31 Twelve months ended December 31
($ Millions) ($ Millions)
62
405
D Institutional
rebalancing
and other 1.2
6,295 7,008
2013 2014 2013 2014

1. Q4, 2014 mutual fund flows include $62 million of gross sales, $284 million of redemptions and $222 million of net redemptions related to
fund allocation changes by a third party investment program which includes Mackenzie mutual funds.

2. Q4, 2013 mutual fund flows include $405 million of gross sales, $247 million of redemptions and $158 million of net sales related to

IgM institutional rebalancing during the period.
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Mackenzie Mutual Fund Gross Sales by Asset Class

+« Continued sales momentum into Mackenzie’s balanced mutual funds.

Gross Sales Mix of Long Term Mutual Funds by Asset Class "**

10% || 9% || 1104 |22 Sector / other

asos || 27% _
31% || 39% 40% ° 32%| Equity
39% || 37%

44%

29% 43%
0,
33% | I 42%| Balanced

16% || 26% || 2905

Income Oriented

2009 2010 2011 2012 2013 Ql/14 Q2/14 Q3/14 Q4/14

1. Q4, 2014 excludes $62 million in mutual fund gross sales related to fund allocation changes by a third party
investment program which includes Mackenzie mutual funds.

2. Prior periods have been adjusted to remove the impact of significant rebalancing activity.

IgM 3. Excludes Quadrus funds.

v Mackenzie Investments 35



Mackenzie Mutual Fund Redemption Rate

+ Mackenzie’s twelve month trailing redemption rate on long term mutual funds
was 14.0% at December 31, 2014.

Redemption Rate on Long Term Mutual Funds *
(Last Twelve Month Trailing % of Average Assets Under Management)

24%
20%
16%
12%

8%

4%

IgM

Financial

15.2%
14.0% °

{

2007 2008 2009 2010 2011 2012 2013 2014

— Industry, peer
companies of
Mackenzie *

= \Mackenzie
(excluding rebalances)

All numbers have been restated to exclude Cl Investments and Invesco at the time that they discontinued reporting to IFIC. CI discontinued

reporting to IFIC during December, 2008 and Invesco discontinued reporting to IFIC October, 2010.
Excludes Mackenzie, Investors Group, deposit takers and direct distributors.

Redemption rate excludes $284 million of redemptions during Q4, 2014 related to fund allocation changes by a third party investment
program which includes Mackenzie mutual funds. Prior periods have been adjusted to remove the impact of significant rebalancing activity.

Mackenzie Investments
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Mackenzie Mutual Fund Net Sales

+ Mackenzie had net sales of $13 million during the year, an increase of $658
million from 2013, excluding rebalancing and other.

Three months ended December 31 Twelve months ended December 31
($ Millions) ($ Millions)

Up $658 million
\

D Institutional

rebalancing \‘
and other?! \
158 13
\ (222)
. (209)
(645)
487) —
(471) (487)
2013 2014 2013 2014

1. Includes $222 million of net redemptions related to fund allocation changes by a third party investment program which includes
Ig[ I Mackenzie mutual funds during Q4, 2014 and $158 million of net sales related to institutional rebalancing during Q4, 2013.

Fironcial Mackenzie Investments 37



Mackenzie LTM Mutual Fund Sales

+ Mackenzie experienced strong sales momentum during 2013 and 2014, with
significant improvements in net sales.

Mutual Fund Gross Sales and Redemptions '

(Last Twelve Month Trailing - $ Billions) Redemption Rate’
8.0 20%
e (Gross Sales
70 18% — Redemptions
— Redemption rate on
long-term funds
6.0 16%
5.0 14%
4.0 12%

2011 2012 2013 2014

1. Q4, 2014 mutual fund flows excludes $62 million of gross sales, $284 million of redemptions and $222 million of net redemptions related to fund
allocation changes by a third party investment program which includes Mackenzie mutual funds. Prior periods have been adjusted to remove the

I impact of significant rebalancing activity.
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Mackenzie Investment Performance

+ 74% of mutual funds managed by Mackenzie reside in funds with a 3,4 or 5
star Morningstar rating, compared to 65% for the industry.

Morningstar Ratings — Proportion of Morningstar-Rated Funds '
As at December 31, 2014

47%

350 37%
0
26% 27% 28% B Mackenzie

O All Morningstar-Rated

1& 2 Stars 3 Stars 4 & 5 Stars

Source: Morningstar

I M 1. Excludes Quadrus funds
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Mackenzie Investment Performance

+ Mackenzie mutual funds have strong three, five and ten year performance
guartile ratings.

Mackenzie Mutual Funds in First or Second Quartile *
As at December 31, 2014

[0)
58% 5704 61%
50% 49% 48%
B % of assets under
management
25%
Zli] 8% of funds
1 Year 3 Year 5 Year 10 Year

Source: Morningstar

I M 1. Excludes Quadrus funds.
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Mackenzie Institutional Net Sales

+ Mackenzie experienced institutional net sales of $265 million during Q4, 2014
and $1.1 billion during 2014, excluding tactical rebalancing transactions.

Mackenzie Institutional Net Sales* Mackenzie Institutional Net Sales’
Three months ended December 31 Twelve months ended December 31
($ Millions) ($ Millions) 1,452

7 | 1,063

(198)
|:| Tactical
rebalancing
(920) &other 2 (2,881)
(3,079)
2013 2014 2013 2014

Includes sub-advisory mandates of Mackenzie to mutual funds managed by Investors Group and Counsel.

Includes net sales related to tactical rebalances by an institutional client during Q4, 2014, full year 2013 and full year 2014.
During Q4, 2013 an institutional client internalized money market advisory mandates previously advised by Mackenzie.

During Q3, 2013 Waddell & Reed internalized the Ivy Global Natural Resources mandate that was sub-advised by Mackenzie.
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Mackenzie Assets Under Management

+ The average balance of mutual fund assets under management was 7.7% higher
during Q4, 2014 relative to Q4, 2013.

Average Assets Under Management
($ Billions)
69.8

69.4 71.2
64.5 66.7
21.9 Institutional, sub-
19.7 20.9 : 215 advised & other -
19.7
448 189 43 Mutual funds

Q4,2013 Q1,2014 Q2,2014 Q3,2014 Q4,2014

1. Includes sub-advisory mandates of Mackenzie to mutual funds managed by Investors Group and Counsel.
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Mackenzie Operating Segment — EBIT

+ Mackenzie’s Earnings before Interest and Taxes were $53.0 million
during Q4, 2014.

Earnings before Interest & Taxes' Earnings before Interest & Taxes '
Three months ended December 31 Twelve months ended December 31
($ Millions) ($ Millions)

66.8 250.6 2458

53.0

2013 2014 2013 2014

1. Please refer to slide 4 for a discussion of adjustments.
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Mackenzie Operating Segment — EBIT

+ Mackenzie’s Earnings before Interest and Taxes were $53.0 million
during Q4, 2014.

Three months ended December 31
($ Millions, unless otherwise indicated)

2013 2014 Change
Awerage assets under management ($ billions)
Total 64.5 69.8 8.2%
Mutual funds 44.8 48.3 7.7%
Revenues
Management fees 168.6 175.4 4.0%
Administration fees 26.3 26.2 (0.4%)
Distribution fees 3.3 2.8 (15.2%)
198.2 204.4 3.1%
Net investment income and other 3.8 (0.4) n/m
Total 202.0 204.0 1.0% Non-Commission Expenses
$ Change vs.
Expenses Millions _ Prior Year
Commission amortization 16.6 15.4 (7.2%) Ql/14 70.8 6.3%
Trailing commission 53.7 59.3 10.4% Q2/14 66.8 (1.6%)
Commission 70.3 74.7 6.2% Q3/14 67.5 3.5%
Non-commission 64.9 76.3 17.6% - Q4/14 76.3 17.6%
Total 135.2 151.0 11.7% 2014 281.4 6.3%
Earnings before Interest and Taxes 66.8 53.0 (20.7%)

1. Please refer to slide 4 for a discussion of adjustments.
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Mackenzie Developments

1. Sales and Asset Growth
* Long-term mutual fund gross sales in 2014 were the highest level of annual sales since 2006.
*  Mutual fund AUM reached a record month-end high of $50.3 billion on January 31, 2015.

2. Investment Management

* Appointment of Todd Mattina, Ph.D. as Chief Economist and Strategist where he will support the firm’s
asset allocation solutions. Most recently Dr. Mattina was Deputy Division Chief, Fiscal Operations with the
International Monetary Fund.

+ Ashley Misquitta joined the Mackenzie Growth Team as lead portfolio manager of the Mackenzie U.S.
Growth Class.

3. Supporting Advisors on CRM2

* Mackenzie has been proactive in the marketplace supporting financial advisors around the new CRM2
disclosure rules — training of Mackenzie wholesalers, presentations to advisors across Canada and other
resources to support advisors.

4. New Product Launches

» Launched three innovative investment products to address investors’ needs to manage longevity, income,
volatility and inflation:

- Mackenzie Unconstrained Fixed Income Fund
- Mackenzie Monthly Income Conservative Portfolio

- Mackenzie Monthly Income Balanced Portfolio

Financial Mackenzie Investments 45
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