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Caution Concerning Forward-looking Statements

Certain statements in this report other than statements of historical fact, are forward-looking statements based on certain assumptions and reflect IGM Financial’s
current expectations. Forward-looking statements are provided to assist the reader in understanding the Company’s financial position and results of operations as
at and for the periods ended on certain dates and to present information about management’s current expectations and plans relating to the future. Readers are
cautioned that such statements may not be appropriate for other purposes. These statements may include, without limitation, statements regarding the
operations, business, financial condition, expected financial results, performance, prospects, opportunities, priorities, targets, goals, ongoing objectives, strategies
and outlook of the Company, as well as the outlook for North American and international economies, for the current fiscal year and subsequent periods. 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”, “plans”, “believes”, “estimates”, “seeks”, “intends”, “targets”, “projects”, “forecasts” or negative versions thereof and other similar expressions, or

future or conditional verbs such as “may”, “will”, “should”, “would” and “could”.

This information is based upon certain material factors or assumptions that were applied in drawing a conclusion or making a forecast or projection as reflected in
the forward-looking statements, including the perception of historical trends, current conditions and expected future developments, as well as other factors that
are believed to be appropriate in the circumstances. While the Company considers these assumptions to be reasonable based on information currently available to
management, they may prove to be incorrect.

By its nature, this information is subject to inherent risks and uncertainties that may be general or specific and which give rise to the possibility that expectations,
forecasts, predictions, projections or conclusions will not prove to be accurate, that assumptions may not be correct and that objectives, strategic goals and
priorities will not be achieved.

A variety of material factors, many of which are beyond the Company’s, and its subsidiaries’ control, affect the operations, performance and results of the
Company, and its subsidiaries, and their businesses, and could cause actual results to differ materially from current expectations of estimated or anticipated events
or results. These factors include, but are not limited to: the impact or unanticipated impact of general economic, political and market factors in North America and
internationally, interest and foreign exchange rates, global equity and capital markets, management of market liquidity and funding risks, changes in accounting
policies and methods used to report financial condition (including uncertainties associated with critical accounting assumptions and estimates), the effect of
applying future accounting changes , operational and reputational risks, business competition, technological change, changes in government regulations and
legislation, changes in tax laws, unexpected judicial or regulatory proceedings, catastrophic events, outbreaks of disease or pandemics (such as COVID-19), the
Company's ability to complete strategic transactions, integrate acquisitions and implement other growth strategies, and the Company’s and its subsidiaries’
success in anticipating and managing the foregoing factors.

The reader is cautioned that the foregoing list is not exhaustive of the factors that may affect any of the Company’s forward-looking statements. The reader is also
cautioned to consider these and other factors, uncertainties and potential events carefully and not place undue reliance on forward-looking statements.

Other than as specifically required by applicable Canadian law, the Company undertakes no obligation to update any forward-looking statements to reflect events
or circumstances after the date on which such statements are made, or to reflect the occurrence of unanticipated events, whether as a result of new information,
future events or results, or otherwise.

Additional information about the risks and uncertainties of the Company’s business and material factors or assumptions on which information contained in
forward-looking statements is based is provided in its disclosure materials filed with the securities regulatory authorities in Canada, available at www.sedar.com.
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Non-IFRS Financial Measures & Additional IFRS Measures

Net earnings available to common shareholders, which is an additional measure in accordance with IFRS, may be subdivided into two components consisting of:
* Adjusted net earnings available to common shareholders; and

* Other items, which include the after tax impact of any item that management considers to be of a non-recurring nature or that could make the period-over-
period comparison of results from operations less meaningful.

This report may also contain non-IFRS financial measures. Non-IFRS financial measures are used to provide management and investors with additional measures of
performance. However, we caution that non-IFRS financial measures do not have standard meanings prescribed by IFRS and are not directly comparable to similar
measures used by other companies. Specific instances of such measures that may be referred to within this document include “Adjusted Net Earnings”, “Adjusted
Earnings per Share”, “Earnings before Interest and Taxes” (EBIT), “Adjusted earnings before interest and taxes (Adjusted EBIT)”, “Earnings before interest, taxes,
depreciation and amortization before sales commissions” (EBITDA before sales commissions) and “earnings before interest, taxes, depreciation and amortization
after sales commissions” (EBITDA after sales commissions).

We refer you to the appropriate reconciliation in the Management’s Discussion and Analysis of these non-IFRS financial measures to measures prescribed by IFRS.

Other items for the three months ended September 30, 2020 consisted of:
e Again on the sale of the investment in Personal Capital Corporation of $31.4 million after-tax ($37.2 million pre-tax).

e Restructuring and other charges of $54.7 million after-tax ($74.5 million pre-tax) resulting from our ongoing multi-year transformation initiatives and efforts
to enhance our operational effectiveness and also from the acquisition of GLC Asset Management (GLC) and other changes to our investment management
teams. This included activities to improve efficiency and capabilities by leveraging the scale and expertise of scaled providers through outsourcing
partnerships, as well as process automation initiatives relating to key internal processes. During the quarter, IGM Financial announced outsourcing initiatives
with Soroc for IT end-user services, with IBM for hosting of mainframe solutions, with Google for cloud-based data storage and other services, and also
announced an agreement with CAPCO for process automation. As a result of these initiatives, the Company is recording costs relating to restructuring and
downsizing activities as well as impairment of redundant internally generated software assets. During the quarter, the Company also incurred severance and
other charges relating to the acquisition of GLC as well as other personnel changes.

Other items for the three months ended December 31, 2019 consisted of:

s After-tax charges of $9.2 million representing the Company’s proportionate share in Great-West Lifeco Inc.’s adjustments related to the revaluation of a
deferred tax asset, restructuring costs and the net gain on the Scottish Friendly transaction.

Other items for the three months ended June 30, 2019 consisted of:

* An after-tax loss of $8.0 million representing the Company’s proportionate share in Great-West Lifeco Inc.’s (GWL) loss on the sale of substantially all of its
United States individual life insurance and annuity business.
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Documents Incorporated By Reference

This summary document and webcast are meant to discuss, not to serve as a substitute for, information included in these documents.
The reader is hereby cautioned to refer to the following documents relating to IGM Financial’s results:

1. Documents related to IGM Financial’s Q3, 2020 results issued on November 5, 2020:
. IGM Financial Q3, 2020 financial results press release. This press release includes financial highlights as well as a summary earnings statement.
. IGM Financial Q3, 2020 Interim Condensed Consolidated Financial Statements and Notes.
. IGM Financial Q3, 2020 Management’s Discussion and Analysis (“MD&A”).

. IGM Financial Q3, 2020 Supplemental Information.
2. IGM Financial October 2020 Total Assets Under Management and Advisement and Net Flows press release issued November 4, 2020.

3. Documents related to IGM Financial’s enhanced and restated results issued on October 7, 2020:
. IGM Financial press release announcing disclosure enhancements to emphasize components of value and reflect the evolution of business lines.

. IGM Financial disclosure enhancements analyst presentation.
4. 1GM Financial 2019 Corporate Responsibility Report issued on June 26, 2020.
5. IGM Financial 2019 Annual Report issued on March 19, 2020.
6. IGM Financial 2017 Investor Day Presentation issued on November 28, 2017.

Each of these documents are available on the Company’s website at www.igmfinancial.com and/or at www.sedar.com.
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IGM Q3, 2020 Highlights

G Record high AUM&A of $196.4B; up over 4% from Q2

* Client returns of 4.2% in the quarter and 1.0% year-to-date, with full recovery from Q1 declines

@ Solid overall net flows of S408MM and investment fund net sales of S610MM1

* Increase in IG Wealth net flows relative to last year and Mackenzie all time record high net sales
* Second best Q3 in the last decade

9 Adjusted EPS of 90 cents (up 17% from Q2 and 6% from last year); EPS of 80 cents

* Second highest quarterly adjusted EPS in IGM’s history
* Non-IFRS adjustment from restructuring and other charges partially offset by gain on sale of Personal Capital

a Significant Q3 milestones in technology and operations transformation program

* Significant technology outsourcing and process automation milestones announced during the quarter

* S$74.5MM pre-tax (554.7MM after tax) restructuring and downsizing costs relating to technology and operations initiatives as
well as costs relating to the acquisition of GLC and investment management changes

e Significant progress with strategic investments; enhancing capabilities & fair value of ~$2.9B2

* Completed acquisition of interest in Northleaf Capital Partners providing new private markets capabilities
* Gain on sale of Personal Capital of $31.4MM (after-tax)

* Adjusted the fair value assessment of Wealthsimple by $298 million, increasing to $550 million

* China AMC earnings of $10.5 million; up 36% from Q3, 2019

institutional clients which include Mackenzie mutual funds within their investment offerings. 2) Based on

1) Includes gross and net sales of $290MM during Q3, 2020 related to certain fund allocation changes by I
market value of Great-West Lifeco and carrying value for other investments and unallocated capital. g}‘mancml



Financial Market and Client Investment Returns

IGM Client Return Index! Investment Performance
2.2 Q4/20 at Oct 31
Q1/20 Q2/20 3/20 Oct31/20 2020 YTD
IGM Client Investment Returns? (11.7%) 9.7% ( 4.2% ) (1.9%) (1.0%)
Equity Markets:
2.0 Canada (S&P / TSX Composite) (21.6%) 16.0% 3.9% (3.4%) (8.7%)
u.s. (S&P 500) (20.0%) 20.0% 8.5% (2.8%) 1.2%
Europe (MSCI Europe) (23.1%) 11.7% (0.3%) (5.1%) (18.7%)
1.8 Asia (MSCI AC Asia Pacific) (19.8%) 15.4% 7.7% 1.0% 0.6%
China (CSI 300) (10.0%) 13.0% 10.2% 2.4% 14.6%
Fixed Income (FTSE TMX Canada Universe)  0.9% 5.2% (0.2%) (1.0%) 4.9%
1.6 Currency:
USD relative to CAD 8.3% (3.5%) (1.9%) 0.0% 2.5%
Euro relative to CAD 6.5% (1.7%) 2.4% (0.6%) 6.5%
14 CNY relative to CAD 7.3% (3.8%) 1.9% 1.5% 6.9%

S&P 500 Daily Returns Year-to-date 2020
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-15.0%
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Index returns are local market price returns, except Asia is reported in USD.
1) Weighted average return on AUM, indexed to December 31, 2001.

2) IGM Financial’s asset mix for total assets under management as at September 30, 2020 I M
was 63.8% equities, 31.3% fixed income, and 4.9% other.
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Industry Operating Environment

Industry Long-term Net Sales ($B)

Total Industry Bl Advice Channel
124

6.8 6.1

5.6 5.8

v
N

2.5

(1.6)
™ =
(0.7)

Q3/11 Q3/12 Q3/13 Q3/14 Q3/15 Q3/16 Q3/17 Q3/18 Q3/19 Q3/20

1.5

[y
N
e
~
i
o
B
O
IO
Ul
S
o

Long-term Mutual Fund Net Sales Rate
(Last Twelve Month Trailing, % of Average AUM)
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0.9%
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-2%
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Source: ISS Market Intelligence Simfund data reflecting the “Funds Administration View” and excluding
exchange traded funds. “Advice channel” includes “Independents” (including IGM Financial), “Life
Insurers” and other select companies. “Other” includes direct sellers, unions & associations and others.
“Net Sales” reflects gross sales less redemptions and is presented by ISS Market Intelligence Simfund as

“Net New Money”. Industry net sales include net flows for sponsors who do not publish net sales. Net IgM

transfers are excluded from all reported figures. Financial




IGM Financial has Realigned our Three Reportable Segments so that Financial
Reporting and Related Disclosures Better Characterize our Distinct Business Lines
and Help Stakeholders Understand and Assess Components of Value

Wealth Management Asset Management .
Strategic Investments

IG E]%?;;L'IL‘;'&NM AUA  (68% A2N MACKENZIE  AUM  20% & Other

$1255 of EBITH Investments $147B of EBIT!

Reflects the activities of operating companies that are  Reflects the activities of operating companies Represents strategic investments made by
principally focused on providing financial planning and  primarily focused on providing investment the company and capital not allocated for
related services to Canadian households. management services. use by underlying operating businesses:

@) chinaamc

1) Includes the activities of IG Wealth Management 1) Represents the operations of Mackenzie
and Investment Planning Counsel Investments. GREAT-WEST
2) INC.
2) Retail distribution organizations, providing 2) Investment management services are . .
personalized financial services primarily through provided to: 3) “CﬂlthSl]llplC
mutual fund and securities dealers. 4) PORTAG?=
a) asuite of investment funds that are LY
3) Majority of the revenues derived from financial distributed through third party
advisory fees and other product distribution dealers and financial advisors, 5) Northlﬁaf Closed Oct.
revenue. Most fees are earned on “assets under Capital Partners 28", 2020
advisement” versus “assets under management”. b) institutional advisory mandates to .
pension and other institutional 6} Uit loeeiieeCapaiie
4) While these firms have no in-house portfolio investors, and 0 s s dEee Fedl 1n s
management capabilities, through their product _ _ segment (as opposed to the Wealth
offerings they retain leading sub-advisors and earn c) sub-advisory services to the Wealth Management or Asset Management
revenue from mutual fund management and Management segment.

segment) when warranted due to
different market segments, growth
profiles or other unique characteristics.

discretionary portfolio management services.

Note: AUM and AUA presented as at September 30, 2020. IgM 10

1) EBIT percentage based on full-year 2019. Financial



IGM Financial Q3, 2020 Results

Daily Total AUM & AUA ($B) Net Earnings (SMM) Net Earnings Per Share (¢)
—Total AUM&A ——Annual Average AUM&A 85 77 80
202 184 191
- Quarterly Average AUM&A —— Investment Fund Assets
210
200
190
Q3/19 Q2/20 Q3/20 Q3/19 Q2/20 Q3/20
180
170 Adjusted Net Adjusted Net Earnings
Earnings! ($Mm) Per Share! (¢)
160
214
202 90
150 02 .e4 85
140
130
120
110

2017 2018 2019 2020 Q3/19 Q2/20 Q3/20 Q3/19 Q2/20 Q3/20

1) Excludes other items of net ($23.3MM ) after-tax in Q3, 2020 (see slide 4 for additional details). I D 1
MANAGEMENT 7N nvestments

I Investment

WEALTH X MACKENZIE Planning Counsel 11
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Adjusted Earnings before Interest & Tax by Segment

Asset
$ millions Wealth Management Strategic Investments & Other

AR Investment EAT-WES PORTAG=

IG W Planning Counsel 22N !:{'QWEH*SSENZIE [IFECG- @ ChinaAMC 1391’9;9,}}%{ vertires - Unallocated IgM
Quarter Wealthsimple Capital financial
Q3 2020 181.7 5.3 70.5 33.0 10.5 - (0.6) 300.4
Quarter-over- | 17.5% 15.2% 28.9% (4.3%) 1.9% 16.0%
quarter change
Year-over- (5.7%) (18.5%) 16.7% 29.4%  36.4% 3.8%
year change
Q2 2020 154.6 4.6 54.7 34.5 10.3 (1.5) 1.7 258.9
Q3 2019 192.7 6.5 60.4 25.5 7.7 (4.3) 1.0 289.5
Year-to-date
2020 497.4 15.3 174.2 81.8 29.7 (4.6) 1.7 795.5
% Change (5.3%) (17.0%) 2.8% 3.3% 29.7% (1.3%)
2019 525.1 18.4 169.4 79.2 229 (12.3) 3.1 805.8

IZM 2
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Third Quarter and Year-to-Date Net Flows

Wealth Management Asset Management IGM Consolidated
JG e AN MACKENZIE IOM
FINANCIAL SOLUTIONS FOR LIFE Investments Financial
Up $224MM Up $33MM Up $1,305MM Up $1,524MM
Quarter
627
(SMM) 408

I 9) I
(233) (179) (146)
(678)
(1,116)
Q3/19 Q3/20 Q3/19 Q3/20 Q3/19 Q3/20 Q3/19 Q3/20
Up $S981MM Up $690MM Up $4,997MM Up $6,535MM
4,577
4,878
310

Year-to- 124
L S

date

o B
|
oo — O
(671) (1,657)
2019 2020 2019 2020 2019 2020 2019 2020

Investment
Planning Counsel 13



Wealthsimple Equity Fundraising Reinforces Momentum and
Enhances Value For IGM Shareholders

*  CAD S$114MM equity fundraising led by TCV, one of the largest growth equity investors focused on technology
* IGM is the largest shareholder with a 36% fully diluted proforma interest and, collectively, the Power group holds 62%

As a result, IGM adjusted the fair value assessment of its investment up to $550 million

L)
Wealthsimple aua: 8.3
CADS Billions
Wealthsimple AUA of CAD $8.3B ( ) 5.7
increased 89.5% year-over-year? 33 4.4
2, :
1.8 5
Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20
. . . . 10.0
Canadian Robo-advice Industry (per investor economics): 33
Online Advice Expands Across Canada cg 66 75
Robo-advice assets under management in billions of dollars N 517
1.4 1.6 2.02531 :
03 0.4 05060711
LN \o) Vo) Vo) (Vo] ™~ M~ M~ M~ [ee} 0 0 (e0] (o)} (@))] (o)} (e))] o o
— i — — — — — — — — — — — i — i — ()] (gl
TS 9 8 0 IS 9 M ST Id90 0TI9I
g g g0 oo oo oo oo oo oo

Source: Investor Economics, Fintech Advisory Services—Canada

1) Excludes AUA related to W4A which has been disposed. IgM

Financial
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Execution of Transformation Program Continues in Q3 with New Initiatives
to Modernize our Technology Platform by Partnering with Leading Firms

RPM

TECHNOLOGIES

A Broadridee* Companv

Client & Advisor
Experience

IGM announced five year plan
to modernize its technology
and operations to enhance
efficiency and elevate the client
and advisor experience

I LIVING PLAN
SNAPSHOT

S slalom

Q3/19 Financial well-

being score tool

I WEALTH
MANAGEMENT

Q4/18 Launched IG
National Service Centre
to serve mass market
clients and improve
advisor efficiency

| o

Q4/19 Launched IG Advisor
® Portal (CRM tool) through mobile
and web channels for IG Wealth
Management advisors and their
clients. Powered by Salesforce’s
financial services cloud and
delivered with the support of
Slalom, a technology consulting
firm, IG Advisor Portal enhances
the advisor and client experience

Launched new dealer platform in Q4/16 for IG Wealth Management. Migration of all client accounts onto new platform substantively complete

New fee-based account made available to all clients in Jan. 2020 (previously only available to high net worth) with ongoing migration of client accounts

DocuSign

Q1/20 DocuSign & e-signatures
implemented to help serve
advisors and clients in remote
environment

®

% CONQUEST

Q2/20 Announced partnership with
Conquest, a best-in class financial
planning tool to replace existing PFP
software. Roll-out in Q4/20

e o

2017

Back-office
Transformation

(Savings helping to fund
enhancements to client
and advisor experiences)

®
2018

2019 Q1/20
Q3/19 Outsourced Q4/19 Announced adoption of
fund services to CIBC Google Cloud to manage data
Mellon Global platform and enhance capabilities

Securities Services

CIBC MELLON

including advanced analytics, data
mining and Artificial Intelligence

2 Google Cloud
H2/19 initiatives

~$20 million per year in savings

IZM

Financial

Q2/20

By

Q3/20 Mainframe Hosting:
Outsourcing to IBM

Q3/20 End-User IT
Services: Outsourcing to
Soroc Technology

Q3/20 Process Automation:
Accelerate automation of core
business process leveraging
investment in new dealer platform
& salesforce; partnering with Capco

New Q3 initiatives
~$20 million per year in savings

CAPCO

15
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|G Wealth Management Q3, 2020 Highlights

G |G record high quarter-end AUM&A of $97.5B as at September 30, 2020, up 3.9% during Q3

* Third quarter client returns were positive ~4%

|G net flows of negative S9MM, an improvement of $224MM relative to Q3 2019

* Year-to-date September 2020 net flows are positive $310MM, up roughly $1B relative to last year
 Strong October 2020 net flows of $111MM, second best in the last 10 years

Gross inflow momentum accelerated starting in August, driven by high net worth client
acquisition

* Strong momentum has continued into the fourth quarter, with the best October gross inflows in a decade

IG Consultant practices increased by 13 to 1,856, reflecting strong recruiting of experienced
advisors and success of past recruits

* Highest number of quality recruits appointed in a quarter since Q4/17

* Total IG Consultant network reached 3,363, up 45 during the third quarter

I WEALTH 17
MANAGEMENT



|G Wealth Management Q3, 2020 Operating Results

Gross Outflows Rate

Assets Under

Gross Inflows ($MM) (quarterly annualized) Net Flows ($MM) Advisement ($B)
2,189 2,132 M 3rd party ®IG mutual funds
o,
10.2% ) 945 o938 975
8.8% 3.7 4.3
m
(233)
Q3/19 Q3/20 90.8 89.5 92.9
Q3/19 Q3/20 (96.1%) | (95.4% ) I (95.2%)
IG funds (291)  (259)
Q3/19  Q3/20 Q3/19 Q3/20 Cash & HISA B0l B Q3/19 Q2/20 Q3/20
3rd party funds
Mutual Fund Gross Sales & securities! (18) 144
2,077 1,949 Total (233) (9)
Net Flows Rate? (Last Twelve Month Trailing, % of Average Assets)
| . |
Industry Peers (Advice channel) |G Wealth Management = Gross inflows of S2 1B
6% ’
4% = Gross outflows rate improved
to 8.8% from 10.2%
2%
) 0.2% = Net flows were (SOMM), up
0% (0.3%) S224MM year-over-year
-2%

2013 2014 2015 2016 2017 2018 2019 2020

Source: ISS Market Intelligence Simfund

1) 37 party funds & securities net flows primarily relate to in-kind transfers to IG Wealth from
other financial institutions. 2) Advice channel reflects long-term mutual fund net sales and

) ) WEALTH
average AUM. |G Wealth Management reflects total net client flows and average AUA effective MANAGEMENT
Q1, 2019. Prior to 2019, IG Wealth reflects total mutual fund net sales and average AUM.

18



Momentum Accelerating in August and into October at IG Wealth

IG Wealth Management Gross and Net Flows?! ($MM)

MW Gross Inflows W Gross Outflows Net Flows

Month of October:

728 825 783
407 501 541 615 588 707

mEBDBEBRBE
NN

2011 2012 2013 2014 2015 2016 2017 2018 2019

120 la4s L723 L8IQ 1626 m )
ennNEERER
(162) (314)g (108 . . (194

2011 2012 2013 2014 2015 2016 2017 2018 2019

Third Quarter:
1,285

N
o
O
o

[

[EN

—
N
w
w

Year-to-date October:

(%]
=
o
~

, 8,010

6,236 6,657 6,377

5,514

5,143 4,861

155 ] EEN REY B B 799

JAM L TF

2011 2012 2013 2014 2015 2016 2017 2018 2019

=y
~N
w
@)

1) Reflects total client flows effective January, 2018 and total mutual fund sales in prior periods.

875
STniTeant ' . ' Starting in Augus't, '
Disruption resulting from  momentum continuing
111 momentum ; . A
. COVID-19 pandemic due to improvements in
entering 2020 . o
new client acquisition
. 1,500 10,000
2020
1,000 9,500
2,132
l 500 9,000
(9)
0 8,500
2020
7,013 -500 8,000
419
-1,000 7,500
l D o o o o o o o o o o
Lo g g g g g g o
o c o = = = < =S o o 9B
[40] [@N > [&]
S 3 & 223 2 32§ 9
5 ®» & S8 58 ° 58 &
2020
|
I WEALTH 19
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IG Wealth Management Flows
(Last Twelve Month Trailing, SMM)

e Net Flows —e===(Gross Inflows (RHS)




Strong Recruiting in Q3 Leading to Growth of Consultant Network;
Continued Improvements in Consultant Productivity

Consultant Productivity — Gross Sales per Consultant

Consultant Network (SMM)
040 041
3,486 0.32
3,318 3,363 Consultant
Recruits 0.24
(<4 years
1,009 1013 1033 Associates & experience) 0.11
' ' Regional Directors '
2,477
2,305 2,330
565 Consultant
462 474 Recruits Q3/16 Q3/17 Q3/18 Q3/19 Q3/20
(<4 years 1.05
experience) '
Consultant
Practices
(>4 years
Consultant experience) gy
Practices
(>4 years
experience)

Q3/16 Q3/17 Q3/18 Q3/19  Q3/20
Q3/19 Q2/20 Q3/20

I WEALTH
MANAGEMENT
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Mackenzie Q3, 2020 Highlights

Record high total AUM was $147.3B at September 30, 2020, up 4.5% in the quarter

All-time record high third quarter investment fund net sales of $5946MM

* Continued market share gains

* Retail investment fund net sales of $840MM, marking the 16t consecutive quarter of positive retail
investment fund net sales

Investment performance reaches a decade high with 61% of mutual fund AUM in 4 or 5 star
funds by Morningstar

Mackenzie’s overall perception rank improves to 2" in both the 2020 Mutual Fund Advisor
Perception Study and the 2020 ETF Advisor Perception Study published by Environics

* Mackenzie ranked 1%t in the overall quality of its sales organization in the mutual fund Advisor Perception
Study

Acquisitions of GLC Asset Management and Northleaf Capital Partners bolsters AUM, adds scale,
expands distribution, and enhances product capabilities into private markets

* Both transactions are expected to be accretive to earnings in 2021

#24 MACKENZIE 22

Investments



Mackenzie Q3, 2020 Operating Results

I ——
3 13,4
Mutual Fund Gross Sales (SMM) Net Sales (SMM) - $840MM retail net sales, up $491MM
H Retail Institutional Q3/19 Q3/20
, = 2.9% long-term investment fund net
2,903 Retail mutual Funds 242 441
sales rate over the twelve months
2,253 Retail ETFs 107 399 ending September 30, 2020
Retail investment funds 349 840
Institutional investment funds 105 106 = 61% of AUM in 4 or 5 star funds rated
1,586 1,689 Total investment funds 454 946 by Morningstar, the best in over a
Institutional SMA (1,132)2 (319) decade
Q3/19 Q3/20 Total (678) 627

Morningstar Star Ratings>
Long-term Fund Net Sales Rate (Last Twelve Month Trailing, % of Average AUM)  (Proportion of Assets)

e \ackenzie mutual funds 00 eeeeeees Mackenzie investment funds Mackenzie - Jun/20
Industry Peers (Advice channel) e
4% W Mackenzie - Sep/20
.2.9% Industry - Sep/20 61%
2% S 55%
0 1.7% 50%

0% T T T I ... T T s T 1 0, o
// e (0.3%) 36% 005 34%
-2%

%
17%
9% 9%
6% []

-4%
2013 2014 2015 2016 2017 2018 2019 2020 18 2 Stare s ctare 485 Stare

Source: ISS Market Intelligence Simfund

1) Excludes sub-advisory to Wealth Management. 2) During Q3 2019, MD Financial Management reassigned sub-
advisory responsibilities totalling $1.2B on mandates advised upon by Mackenzie. 3) During the third quarter of 2020,
institutional clients which include Mackenzie mutual funds within their investment offerings made fund allocation
changes which resulted in sales and net sales of $290 million. 4) During the third quarter of 2020, Wealthsimple made A MACKENZIE
allocation changes which resulted in $325 million of redemptions from Mackenzie's ETFs. 5) Based on Morningstar data 7N vestments

and excludes Quadrus funds.




Continued Strong Momentum at Mackenzie with a Record-breaking October

Mackenzie Investment Fund Flows! ($MMm)
B Gross Sales B Redemptions ' Mutual Fund Net Sales = ETF Net Flows

Month of October:

33 680 54 581 507 512 1
= lmmmmBENE
k3 8 b M (139)j (22)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Third Quarter: 2,903

2,252 2,253
1,835 o ’
1,236 1076 1,301 1,417 1,484 1,651
EmEEREAEE
H M (233l (2068 (151l (44) . .

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Year-to-date October: 10,228

5222 6095 5820

REL: ﬁ (660)Jl (26) WM (970)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

1) Excludes net sales from Mackenzie, IG and IPC mutual fund investment in Mackenzie ETFs.
Includes gross sales, redemptions, and net sales related to fund allocation changes by clients which
include Mackenzie mutual funds within their investment offerings. In October 2020, these fund
allocation changes resulted in net redemptions of $173MM.

Mackenzie Investment Funds Net Flows!

(Last Twelve Month Trailing, SMM)

3,000

2,500

2,000

1,500

1,000

500

-500
Mar-19  Jun-19

Sep-19 Dec-19 Mar-20 Jun-20 Sep-20

£
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2020 Advisor Perception Results Show Continued Momentum

Mutual Fund Advisor

Perception Study — Mackenzie

Results
Overall Perception Rank 12th 5ih 3rd 3rd 3rd I f
Brand Equity Rank N/A 2nd 2nd 2nd 20d 204
Overa!l QL.JaIity of Sales 1oth 7th2 ond 1st2 zndZ 1t '
Organization
MFDA Sales Penetration? 49% | 3rd 50% | 3™ 52% | 2nd 57% | 2d 61% | 2d 60% | 2nd
IROC Sales Penetration® 34% | 6th 36% | 5t 38% | 3¢ 41% | 3 49% | 2nd 50% | 2nd
e L L L
Overall Perception Rank 10th
Overall Quality of Sales Organization 7/ 1-“t2 e e
Range of Product — Actively Managed 7 3rd e P
Range of Product — Smart Beta 10t e 4th S f

Sources: Environics Advisor Perception Study Investment Reports & Environics Advisor Perception
Study ETF Reports. 1) Sales Penetration is the proportion of people in a target market that
purchase from a particular company. In 2020, IIROC sale penetration is categorized as bank and A me'g‘mce:léENZIE 25
independent. Percentage shown reflects the weighted average. 2) Tied with one other firm.




Five Areas of Product Emphasis for Mackenzie

Areas of
Emphasis

1. Sustainable,
Responsible
and Impact
Investing

2. Alternative
& Private
Investments

3. Exchange
Traded Funds

4. Retirement-
focused
solutions

5. China

1) BCG Global Asset Management 2020. 2) Northleaf AUM represents invested and committed uninvested capital as at

Macro
Thesis

S$23T market with
diversified retail and
institutional interest

Alternatives are
expected to account for
~50% of the global asset

management revenue
pool by 20241

Continued growth in
Canada & globally;
Advantage to diversified
solutions providers

Canadian retirement
wealth expected to
double by 20263

China will account for
nearly 50% of global net
new flows between 2017

and 2030%;
2 |argest capital
markets & economy

Dedicated
Leader/Team

v’

(est. 2019)

v’

(est. 2019)

v’

(est. 2016)

v’

(est. 2020)

v’

(est. 2018)

Mackenzie Capabilities

Capabilities

ESG integration across boutiques
In-house capabilities supported by
exclusive sub-advisors

56% economic interest in Northleaf,
a leading private equity, private
credit and infrastructure firm with
global capability (acquired in 2020)

6t largest ETF provider in Canada
Ranked #2 in Advisor Perception
Study

Product & investment management
GLC acquisition establishes
Mackenzie as top 3 provider to group
retirement channel®

13.9% stake in China AMC, top 3
asset manager in China (acquired in
2017)

Mackenzie Beijing office (est. 2018)
Hong Kong-based Asia boutique (est.
2000)

September 30, 2020. 3) Investor Economics 2017 Household Balance Sheet Report - Canada. 4) CaseyQuirk by Deloitte,

Leadership in Times of Plenty: Future Winners in China’s Asset Management Industry. 5) Percentiles based on Morningstar

and illustrate Mackenzie mutual fund gross returns relative to gross returns of other funds in the same category. Management
believes that a comparison using gross returns is more reflective of investment performance relative to peers. This is for

illustrative purposes only to assist in assessing the portfolio management capabilities of Mackenzie Investments and its

affiliates (generally) and is not intended to provide performance information to investors considering investing in one or more
of Mackenzie's funds. 6) Pro forma GLC Asset Management acquisition.

Selected
Highlights

Mackenzie Global
Environmental Equity
Fund ($100MM net
inflows YTD; 99th
percentile over 1 year®)

Mackenzie’s liquid
alternative funds
Near-term launch of
private markets solutions
with Northleaf

Diversified across active,
smart beta, and
traditional passive

AUM in retirement-
focused solutions up 16%
year-over-year

Mackenzie All China
Equity Fund (99th
percentile over 1 year®)
China AMC’s AUM & Q3
earnings up 30%+ year-
over-year

;}’% MACKENZIE

Investments

Current AUM

SRI: $1B

Mackenzie

liquid alts: $3.5B
Northleaf
privates: $13.7B2

ETFs: $7.5B

Retirement
solutions: $7.2B
Group channel:
~$13B°¢

Mackenzie:
S100MM+

China AMC: RMB

1.2T (C$240B) as
at June 30, 2020

26



Northleaf Capital Partners Strategic Relationship Expands Asset
Management Capabilities and Strengthens Distribution Offering

About Northleaf

1. Anindependent mid-market global private equity, private credit and
infrastructure investment firm

2. Serving highly reputable institutional investors

3. Headquarteredin Toronto, Canada, Northleaf employs 140
experienced professionals across 7 global offices

4. Established track-record with private equity launch in 2001
(Infrastructure 2010 & private credit in 2016)

5. (C$17.6Bin capital raised since inception and ~$13.7B in AUM?

Capital raised
since inception Launch of private

ussB credit program 136 140

Private Credit
$2.5B

Close of first
infrastructure fund Infrastructure

$2.8B

Spin out of Northleaf
from TD Bank

Private Equity
$8.78

First third-party

investors in private
equity program

2001 2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Q2-2020

8‘8% 8 1 15 22 26 35 38 40 42 53 56 61 62 65 70 85 103 120 140 150

1) Northleaf AUM represents invested and committed uninvested capital as at September 30,
2020. 2) Net of purchase price adjustments.

Key Terms

1. Mackenzie & Lifeco jointly acquire 70% economic interest in
Northleaf (49.9% voting) through an acquisition vehicle 80%
owned by Mackenzie and 20% owned by Lifeco

* Mackenzie and Lifeco will have an obligation and right to
purchase an additional equity and voting interest in the
firm commencing in approximately five years and
extending into future periods

2. Purchase price of $241MM?Zup-front; Earn-out payable in five
years with exceptional growth of firm

Strategic Rationale

1. Expands Mackenzie’s capabilities to offer global private
equity, private credit and infrastructure investment solutions;
Mackenzie product launches imminent

2. Enhances offering at |G Wealth Management, with emphasis
on high-net worth and mass affluent client segments; I1G
managed solutions allocations to Northleaf products in Q3

3. Advances Lifeco’s strategy to expand alternative investments
for its balance sheet & global distribution channels.

4. Accelerates Northleaf’s growth strategy by providing
additional access to balance sheet capital, global
relationships and best-in-class retail product development
and distribution; No change to investment processes.

5. Provides financial benefit from vertical integration and
expected to be accretive in 2021

;’PA MACKENZIE

Investments



IGM FINANCIAL
Financial Highlights

LUKE GOULD
EXECUTIVE VICE-PRESIDENT & CFO

IGM FINANCIAL
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Assets Under Management & Advisement

IGM Assets Under Management & Advisement ($B)

210
200
190
180
170
160
150
140
130
120
110

1) Includes $1,156MM net redemptions during Q3/19 relating to MD Financial Management’s

—Total AUM&A

—Quarterly Average AUM&A

Annual Average AUM&A

—— Investment Fund Assets

T =

$193.0B
at Oct. 31, 2020

A~

ot

" A

Wl

2017 2018

2019 2020

re-assignment of sub-advisory responsibilities previously advised by Mackenzie.

Change in IGM AUM & AUA ($B)

Opening AUM & AUA 184.9 185.1 190.0
IG Wealth Management Net Flows (0.2) (0.1) 0.4
IPC Net Flows (0.2) (0.0) 0.1
Mackenzie Investment Funds 0.5 0.2 0.4
Mackenzie SMA ant o1y (0.1

IGM Total Net Flows (includes eliminations) (1.1) (0.0) 0.8
Investment Returns 1.4 4.9 (22.5)
Ending AUM & AUA 185.1 190.0 168.4
% Change in AUM & AUA 0.1% 2.6% -11.4%

Average Total AUM & AUA 184.7 187.4 186.0

Annualized Net Flows Rate:

Total Net Flows (including eliminations) -2.4% 0.0% 1.8%
Investment Returns Rate 0.8% 2.6% -11.8%
S&P /| TSX Total Return 2.5% 3.2% -20.9%
S&P 500 Total Return (in $USD) 1.7% 9.1% -19.6%
USD vs. CAD 1.1% -1.9% 8.3%

IOM G e 223 MaCKENZE

168.4

(0.1)
0.2
11
2.5
3.6
16.2
188.3

11.8%
181.5

8.1%
9.6%

17.0%
20.5%

-3.5%

188.3
(0.0)
(0.1)
0.9
(0.3)
0.4
7.7
196.4
4.3%
194.9

0.8%
4.1%

4.7%
8.9%

-1.9%

Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

185.1
0.2
0.1
2.7
2.1
4.9
6.2
196.4
6.1%

187.4

2.6%
3.4%

0.0%
15.1%

0.6%

Investment
¥ Planning Counsel® 29
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IGM Adjusted EBIT & Margins

IGM Adjusted EBIT? (sMM) IGM Adjusted EBIT Margin'3 (% of AUM&A)
744.3 760.0 753.4 Ui Advisory & business
S Fommmmmee 706.6 ooy development and sub-  1.54% 1.53%
"""""" : advisory 1.45% 1.44%

Bl Share of associates’
earnings and net

271.1 |
' investment income

2745 | | 289.0 |

| 2623 |

B Net wealth & asset
mgmt. revenue 2

B Operations & support

Adjusted EBIT

(0.37%)

(180.3) (182.6) (181.9)

(195.1)

(0.39%) (0.39%) (0.42%) (0.41%)

Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

Average assets under management

184.7 187.4 186.0 181.5 194.9 and advisement (AUM&A. $B)

1) Excludes other items where appropriate (see slide 4 for additional details). 2) Net wealth &

asset mgmt. revenue reflects total wealth and net asset management revenue less i) advisory & 3 Investment

- i - i WEALTH MACKENZIE : :
business development expenses, and ii) sub-advisory expenses. 3) Excludes net investment MANAGEMENT A @ Planning Counsel 30
income & share of associates’ earnings. Financial G Investments FINANCIAL SOLUTIONS FOR LIFE




IGM Financial Consolidated Profitability?

$ Millions (unless otherwise noted): Change YoY Change QoQ
IGM Financial Consolidated Q3/19 Q2/20 Q3/20 $ % $ %
Days in the period 92 91 92 0.0% 1.1%
Average AUM & AUA ($ Billions)
Wealth Management AUM & AUA 121.2 117.1 1243 31 2.5% 7.2 6.2%
Asset Management AUM (3rd party) 66.3 67.3 73.7 74 11.1% 6.4 9.5%
Consolidated AUM & AUA 184.7 1815 194.9 10.2 55% 134 7.4%
Revenues Colour shading conveys key drivers and related revenue & expense items?
Wealth management 581.1 531.1 571.6 (9.5) (1.6%) 406 7.6%
Net asset management 132.3 1246 136.1 3.8 29% 115 9.3%
Wealth & net asset management revenue 713.4 655.7 707.7 (5.7) (0.8%) 52.0 7.9%
Net investment income and other 2.0 7.6 2.2 0.2 86%  (54) (70.8%)(ED
Proportionate share of associates' earnings 28.9 43.3 43.5 146  50.5% 0.2 0.5%
744.3 706.6 753.4 9.1 1.2%  46.8 6.6%
Expenses
Advisory and business development 257.1 2454 252.6 45 (1.7%) 7.2 2.9%
Operations and support 180.3 1854 181.9 1.6 0.9% (3.5) (1.9%)
Sub-advisory 17.4 16.9 18.5 1.1 6.6% 1.6 9.6%
454.8 447.7 453.0 (1.8) (0.4%) 5.3 1.2%
Adjusted EBIT 289.5 258.9 3004 10.9 3.8% 41.6 16.1%
Interest expense 27.8 27.5 27.9 0.1 0.5% 0.4 1.6%
Income taxes 59.2 47.9 58.3 (0.9) (1.6%) 104 21.7%
Adjusted net earnings 2025 1835 214.2 11.7 5.8% 30.7 16.7%
Wid. average diluted shares outstanding 238.4 238.3 238.3 (0.1)  (0.0%) 0.0%
Adjusted EPS (cents) 85 77 90 5 5.8% 13 16.7%
1) Excludes restructuring and other items (see slide 4 for additional details).
2) Colour shading conveys key drivers and related revenue & expense items:
* Blue: Average Wealth Management assets under management and advisement IgM I XIIVEQEC?EMENT

* Green: Average Asset Management assets under management

Financial

® nQ2, 2020, net investment

income included favourable fair
value adjustments on seed
capital

Lower operations and support
expenses quarter-over-quarter
reflects expense management
initiatives.

I
£2 MACKENZIE (B8 D Counsel” 31

Investments
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|G Wealth Management Key Profitability Drivers

Average Assets ($B), Advisory and Key Revenue & Expenses as bps of
Product & Program Fee Rate (bps)! Respective Driver (AUA or AUM)*

___________ 110.4 )
[ Other AUA 1095 1067  106.8 105.9 =—@= Advisory

87.2 87.1 87.0 86.3 86.2
® @ o—=0 ®

— AUM —@— Product &
program fees
«+ @+ Asset-based
=@—Advisory and @ e PUPTTLY '.'4:7. compensation
Product & 1o 13 46.4 . 46.2
Program fees
(bps of AUA)
. oooooo .oono.o..coo.oo.oo.cooo. ..‘..SUb'adVisory
16.3 16.3 16.2 16.4 16.5
Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

1) Rates are annualized 92 Investment
WEALTH ) s N
IgM MANAGEMENT A MACKENZIE 4™ Planning Counsel 32
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Reminder: IG Wealth Management’s Better Gamma (better advice)
Leads to 60-65% of Client Outcomes

BETTER

BETTER

GAM MA BETA aBETTER

0 ALPHA
60'65 A’ OF CLIENT OUTCOME 20-25% OF CLIENT OUTCOME 5-10% OF CLIENT OUTCOME
Gamma — the value of all efforts that sit outside of investment portfolio Beta — the value created by well-constructed Alpha - the value of active
construction. This includes the value that a financial advisor adds to a investment portfolios — achieving expected management — achieving returns
client relationship, and comes from the creation and follow through of a investment returns for the lowest possible risk. superior to passive benchmarks
well-constructed financial plan. with a similar composition and
risk profile.

2019 Operating and Financial Metrics:

_ _
of otal
Fe

Other financial evenue

Advisory fees planning revenues?

Product and program fees

1) Includes redemption fees of $26MM. Financial Investments FINANCIAL SOLUTIONS FOR LIFE

&% Investment
WEALTH [ 1 .
IgM WEALTH BN MACKENZIE 8l Planning Counsel’ 33



|G Wealth Management Profitability

$ Millions (unless otherwise noted).1 Change YoY Change QoQ
IG Wealth Management Q3/19 Q2/20 Q3/20 $ % $ %
Days in the period 92 91 92 0.0% 1.1%
Average Assets under advisement ($B) 94.1 91.2 97.0 3.0 3.2% 5.9 6.5%
Average Assets under management ($B) 90.4 87.0 92.5 2.2 2.4% 5.6 6.4%
Gross Inflows ($B)2 2.1 1.9 2.1 0.1 2.6% 02 122%

Revenues
Wealth Management
Advisory
Product and program fees

Redemption fees
Other financial planning revenues

Net investment income and other

Expenses
Advisory and business development
Asset-based compensation
Sales-based compensation
Other
Other Product commissions
Business development

Operations and support
Sub-advisory

Adjusted EBIT

Colour shading conveys key drivers and related revenue & expense items?

1) Colour shading conveys key drivers and related revenue & expense items:

* Blue: Average assets under advisement
* Orange: Average assets under management

* VYellow: Other product commissions are driven by Other financial planning revenues

* Green: Gross inflows

261.1 242.8 259.1 (2.0) (08%) 163  6.7%
198.1 187.1 201.0 29  15% 139  7.4%
459.2 4299 460.1 0.9 02%  30.2 7.0%
6.0 2.9 3.7 (23) (386%) 08  29.5%
427 311 372 55 (128%) 61 19.5% (@D
507.9 463.9 501.0 (6.9) (14% 371 8.0%
1.7 1.6 0.6 (1.1) (65.1%) (1.0) (63.8%)
509.6 465.5 501.6 (80) (1.6% 361  7.8%
99.8 106.0 1131 133  134% 7.1 6.7%
22.3 8.6 9.5 (12.8) (575%) 09  10.0%
164 132 129 (35) (216%) (0.3) (2.3%)
46.4 500 46.0 04) (08%) (40)  (8.0%)
1849 177.8 1815 (34)  (18%) 37  21%
950 97.6 100.0 50  53% 24  24% @)
37.0 355 384 14  38% 29  83%
316.9 3109 3199 3.0 1.0% 9.0 2.9%
192.7 1546 1817 (11.0) (5.7%) 271 17.5%
Ig M I WEALTH
MANAGEMENT

2) For periods Q4 2019 and earlier, reflects mutual fund gross sales.

Financial

@ Other financial planning

A2 MACKENZIE
7 Investments

revenues increased as Q2/20

had depressed mortgage income
relating to interest rate changes

Operations and support

expenses were relatively flat

quarter-over-quarter.

Es Investment
¥ Planning Counsel®

FINANCIAL SOLUTIONS FOR LIFE
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Asset Management Key Profitability Drivers

Average AUM ($B), Net Asset Management Fees (bps)* (

Key Revenue as bps of Respective Driver?
or Sub-advisory AUM to Wealth Mgmt.)

— :Sub-advisory
AUM to Wealth
Management

1409 145.8
1392 c 185 g3se
72.9 73.0 71.4 683
2z
73.7
66.3 67.2 67.1 67.3 o
8% 7% 7% 10%
60% 60% 60% 39 8%
Q3/19 Q4/19 Q1720 Q2/20 Q3/20

1) Rates are annualized

76.9 76.7
) 73.7
I Third Party 72.0 71.0 Net asset
AUM
management
fees - third
=@ Net asset party
management
fees (bps of
AUM)
Institutional SMA
M Institutional
investment funds =@=—Asset
14.4 14.2 14.2 13.9 14.2 management
M Retail investment -
Reta o— P P o PY fees - wealth
unads management

Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

&% Investment
Ig M IG 50T enr 22X MACKENZE % Planning Counsel” 35
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Asset Management Segment Profitability

$ Millions (unless otherwise noted): Change YoY Change QoQ @ Operations and support
Asset Management Q3/19 Q2/20 Q3/20 $ % $ % expenses were down 7%
Days in the period 92 91 92 0.0% 1.1%
quarter-over-quarter.
Assets under Management ($B)
Excluding sub-advisory to Wealth Mgmt. 66.3 67.3 73.7 74 111% 6.4 9.5%
Sub-advisory to Wealth Management 72.9 68.3 72.1 0.8) (1.1%) 3.7 5.5%
139.2 135.6 145.8 6.5 4.7% 10.1 7.5%

Revenues
Asset management

Colour shading conveys key drivers and related revenue & expense items?!

Asset management fees - third party 201.2 190.7 207.3 6.1 3.0%  16.6 8.7%
Dealer compensation expenses (73.0) (69.9) (75.5) (2.5) 3.4% (5.6) 8.1%
Net asset management fees - third party 128.2 120.8 131.8 3.6 28%  11.0 9.1%
Asset management fees - wealth management 26.3 23.8 25.8 0.5) (2.0%) 2.0 8.5%
Net asset management fees 1545 1446 157.6 31 20% 13.0 9.0%
Net investment income and other (1.3) 3.0 1.1 2.4 nm  (19) (63.3%)
153.2 147.6 158.7 55 36% 11.1 7.5%
Expenses
Business development 17.5 16.0 16.0 (L5) (86%) (0.0) (0.2%)
Operations and support 72.7 74.7 69.7 (3.0 (4.1%  (5.0) (6.7%) @
Sub-advisory 2.6 2.2 2.5 0.1) (4.2%) 0.3 13.8%
92.8 92.9 88.2 (4.6) (49%  (4.7) (5.0%)
Adjusted EBIT 60.4 54.7 70.5 10.1 16.7%  15.8 28.9%
1) Colour shading conveys key drivers and related revenue & expense items:
* Yellow: AUM excluding sub-advisory to Wealth Mgmt. Investment
* Orange: AUM sub-advised to Wealth Management IgM I XAVEQEC?EMENT },“'.‘Q IMA:CISENZlE Ea Planning Counsel® 36
* Blue: Total AUM Financial nvestments FINANCIAL SOLUTIONS FOR LIFE




Strategic Investments & Other Segment as at September 30, 2020

* The Strategic Investments & Other segment has a fair value of ~$2.9B at September 30, 2020

Great-West Lifeco: China: Fintech: Unallocated
GREAT-WEST ca ita I
S millons unless ) @) chinaamc Wealthsimple . =aprE
PORTAGE
otherwise noted (TSX:GWO) e
. WS: 36% fully
0, 0,
IGM ownership 4% 13.9% diluted?
Accounting basis Equity Equity FVTOCI3 Disposed? FVP&L3
Carrying value 943 713 5982 0! 580
Fair value 9715 713+ 0 5982 0 Q 580
I 1‘0
Contribution to EBIT® == n (4) (0.6)
Q3/19 Q3/20 Q3/19 Q3/20 Q3/19 Q3/20 Q3/19 Q3/20

Total

Q3/19 Q3/20

0 Adjusted the fair value assessment of Wealthsimple by $298 million, increasing to $550 million, as a result of the October 2020 equity

fundraising round led by TCV valuing Wealthsimple at $1.5 billion.

Q Unallocated capital to be used to fund Northleaf acquisition of $193MM (closed October 28, 2020) and GLC acquisition of $145MM. The

remainder is excess of $242MM.

1) During August 2020, IGM completed the sale of its investment in Personal Capital to Empower Retirement, a
subsidiary of Great-West Lifeco, for after-tax proceeds of CAD $227MM with further earnout potential of USD $24.6MM
pre-tax. 2) Majority of Fintech value is in Wealthsimple & Portag3. 3) FVTOCI refers to fair value through other
comprehensive income. FVP&L refers to fair value through profit & loss. 4) Wealthsimple ownership reflects interest
held directly and indirectly held through Portag3 Ventures LP. 5) After-tax fair value of GWO equity interest estimated to

be $914MM. 6) Proportionate share of associates’ earnings are recorded after-tax within revenue. Financial

IZM |

WEALTH
MANAGEMENT

MACKENZIE

Investments
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|G Wealth’s Clients Remaining Committed to Financial Plans, I1G
Focused on Client Engagement & Gamma

Redemption Rates?
(Last Twelve Month Trailing % of Average Assets)

20% s ;
18% f ! Industry
: : (as at Sep 30, 2020;
: : long-term funds;
16% [ : 15.8% excluding IG Wealth)
14% { i
12% : : |G Investment Return Index
i i IG Wealth
10% : 1 w 057, Management
i | Q YW (as at Sep 30, 2020;
i ! total AUA & gross
8% | i client outflows)
6% :. l

2007 1 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Clients remain focused on financial plans
throughout periods of market volatility

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. Invesco has since started reporting again in January 2020. Changed to Funds Administration view in Q1 2019.
Historical industry figures were restated back to January, 2010. IG Wealth Management reflects total client IG WEALTH 40
outflows and average AUA effective January, 2019. Prior to 2019, IG Wealth reflects total mutual fund redemptions MANAGEMENT

and average AUM.




Continued Emphasis on High Net Worth Solutions and Managed
Solutions

HNW Solutions % of Total Sales Managed Solutions Share of
Gross Sales of HNW Solutions ($SB) (Last Twelve Month Trailing) Long-term Funds
HNW - Bundled Share of Long-
B HNW - Unbundled term Gross Sales
- (last twelve month 0
L1 Other 52% trailing) 80%
2.08

1.95

: | 61%

i | | i 48%

112 107

Share of
Long-term
Fund Assets

30%

2014
2015
2016
2017
2018
2019

Q3/19 Q3/20

Q3/17
Q3/18
Q3/19
Q3/20

2020

Managed solutions include fund of funds
and high net worth programs.
High Net Worth (HNW) solutions include iProfile and Series J, as well as Series U where household
assets are >$500,000. “Unbundled” or “Fee-Based” arrangements are where dealer compensation is
charged directly to the end client through advisory or other fees. “HNW — Unbundled” includes Series
U and iProfile. “HNW — Bundled” includes Series J. Series J is available to households with investment I X/IV/EQESEMENT 41
assets >$500,000. iProfile is available to households with investment assets >$250,000.




Mackenzie Retail Investment Fund Net Sales

SMM Mutual Fund Gross Sales Net Sales
. % S

Retail Investment Funds Q3/19 Q3/20 Q3/19 Q3/20

Change Change ——

Mutual Funds = Retail investment fund net
Income 206 308 493 24 172 148 sales were 584OM M,
Balanced 705 700 (0.8) 207 236 29 . .,
Canadian Equity 127 110 (12.9) (15)  (14) 1 representing Mackenzie’s
Foreign / Global Equity 449 448 (0.1) 7 27 20 16 consecutive quarter of
Sector / Specialty 7 20 n/m (2) 10 11 positive retail net sales
Alternatives 46 28 (39.9) 13 (28) (41)
Subtotal Long Term 1,540 1,614 4.8 233 403 169
Money Market 46 74 60.5 9 37 28
Total Mutual Funds 1,586 1,689 6.5 242 441 199
Total ETFs 107 399 292

Total Retail Investment Funds 349 840 491

Retail Investment Fund Net Sales ($MM)
B Mutual Funds ETFs

840

3

551 spq O

341 370 361 391 349 384 409

[e0] [e0] (@] o o
i i i (g N
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Q2/19
Q3/19
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Mackenzie’s Continued ETF Growth Across Channels

ETF AUM by Quarter ($MM)

ETF Net Creations by Quarter (SMM)

5,255
4,749

4,051

Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

% Active ETFs 43% 38% 31%

% Strategic Beta

0, 0, 0,
ETFs 23% 20% 15%

% Traditional

0, 0, 0,
Beta ETEs 34% 42% 54%

1) Represents instances where Mackenzie has been informed that an institutional investor

includes Mackenzie ETFs within its investment offerings.

6,642

28%

20%

52%

7,467

28%

20%

52%

IG, IPC, & Mackenzie
Mutual Funds

[ | Institutional®

597

208

107

104

34

459

1,015
937 621
646
489
q 399
163 191
n | 69 |
(302)
Q3/19 Q4/19 Q1/20 Q2/20 Q3/20
77 (59) 109 185
(15) 14 389 101
584 1,060 439 335

A2 MACKENZIE

2

Investments

Active ETFs
(SMM)

Strategic Beta
ETFs (SMM)

Traditional Beta
ETFs (SMM)




Investment Performance Highlights

Mackenzie Mutual Funds in 15t or 2" Quartile!
(Proportion of Assets)

Jun 2020 W Sep 2020
78% 78%

70% 67% . 67% 68%
0
| I I I

1 Year 3 year 5 Year 10 Year

1) Based on Morningstar data as at September 30, 2020 unless otherwise stated and
excludes Quadrus funds.

Mackenzie Mutual Funds

61% of AUM is 4/5 star;
18 of 20 largest rated funds
are 4/5 star and 10 of 20
are rated 5 star (series F)

Morningstar Star Ratings!

(Proportion of Assets)

Jun 2020 m Sep 2020

Industry - All Morningstar Rated
61%

55%
50%

36% 34%

17%

30%

1 & 2 Stars

3 Stars 4 & 5 Stars

,1“'\\ MACKENZIE a4
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Investment Boutigue Retail Mutual Fund Performance & Net Sales

; - ; o Fi
Value-Oriented Quality Growth-Oriented Core & Dividend ixed Mana.ged 3 Party
Income | Solutions

North Systematic Global Global Fixed Multi-Asset 3" Part
Cundill American Ivy Growth Bluewater  Resources 4 . Quantitative  Equity & . . y
" Strategies e Income Strategies Advisors
Equities Equity Income
o of Retal D7/ .97 .0/ .07 .0/0 .U% W) 27 .07/0 .U% .07/0 .0/
% of Retail AUM 3.5% 3.9% 14.8% 8.6% 13.8% 1.0% 1.7% 0.2% 9.8% 20.0% 19.8% 2.8%
%of M 4/5 star @’ @’ p
Rated 3 star 2
AUM? 1/2 star 89% , 84%
6mth: 6% 34% 34% 36% 81% 37% 61% 56% 43% 44% 49% 61%
Asset- lyr: 5% 46% 62% 66% 88% 54% 33% 65% 67% 68% 66% 78%
weighted 3yr: 1% 57% 62% 82% 90% 71% 25% 37% 72% 70% 51% 53%
Percentiles? Syr: 1% 77% 38% 81% 92% 68% 11% 52% 81% 82% 56% 46%
10yr: 5% 59% 54% 65% 90% 85% 25% 44% 79% 86% 63% 48%

D

Retail
Net [ Q3/20 151 1667148 158
Sales 1 Q3/19 <3 - G
MM B - ° — B
(SMM) T — g - — — N
(57) (36) (25) 75 (36) (7) (43) (8 ) (5) (5)

(102) (114 7

Retail Redemption 17% 12% 11% 18% 10% 15% 28% 15% 9% 14% 11% 13%

Rates3

| Total Retail Net Sales Q3/20: $441MM Q3/19: $242M |

Mutual Funds Only.

1) On May 17, 2018, the Global Quantitative Equity boutique began managing Mackenzie’s emerging market offerings which were
previously managed by a third party sub-advisor. 2) Star ratings and percentiles based on Morningstar and reflect all retail series (non-
rated funds excluded from the calculation). Asset-weighted percentiles are based on retail assets and illustrate Mackenzie mutual fund
gross returns relative to gross returns of other funds in the same category. Management believes that a comparison using gross returns is
more reflective of investment performance relative to peers. This is for illustrative purposes only to assist in assessing the portfolio A MACKENZ'E 45
management capabilities of Mackenzie Investments and its affiliates (generally) and is not intended to provide performance information f N Investments

to investors considering investing in one or more of Mackenzie's funds. 3) Annualized redemption rate on retail mutual funds.




Wealth Management Segment Key Profitability Drivers
(reflects |G Wealth and IPC)

Average Assets ($B), Advisory and Product Key Revenue & Expenses as bps of
& Program Fee Rate (bps)! Respective Driver (AUA or AUM)!
104.4
1031 1018 1015 1006 —@— Advisory
1212 1232 1218 1243
"""""""""""""""""" 1171 7 Other AUA
i L | ® PN o
885 834 883
87.4 87.3 =—@— Product &
program fees
I Average AUM
' W o ®-:--eee @:ceeee ® ..e.. Asset-based
475 475 51.1 50.8 50.7 compensation
=&—Advisory and Woooeee e @ - @ e ** @+ Sub-advisory
Product &
17.1 17.0 16.8 16.8 16.9
Program fees
(bps of AUA)
Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

1) Rates are annualized

&% Investment
WEALTH > i °
IG MANAGEMENT Planning Counsel 46
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Wealth Management Segment Profitability

(reflects |G Wealth and IPC)

$ Millions (unless otherwise noted): 1 Change YoY Change QoQ
Wealth Management Q3/19 Q2/20 Q3/20 $ % $ %
Days in the period 92 91 92 0.0% 1.1%
Average Assets under advisement ($B) 121.2 117.1 1243 31 2.5% 7.2 6.2%
Average Assets under management ($B) 95.7 91.9 97.7 2.0 2.0% 5.8 6.3%

Revenues
Wealth Management
Advisory
Product and program fees

Redemption fees
Other financial planning revenues

Net invesment income and other

Expenses
Advisory and business development
Asset-based compensation
Sales-based compensation
Other
Other Product commissions
Business development

Operations and support
Sub-advisory

Adjusted EBIT

1) Colour shading conveys key drivers and related revenue & expense items:
* Blue: Average assets under advisement
* Orange: Average assets under management
* VYellow: Other product commissions are driven by other financial planning revenues

Colour shading conveys key drivers and related revenue & expense items?

318.1 296.4 315.3 (2.8) (0.9%) 189 6.4%
213.0 200.4 214.9 1.9 0.9% 145 7.2%
531.1 496.8 530.2 (09) (02% 334 6.7%
6.1 2.9 3.7 (2.4) (39.7%) 08 27.0%
48.0 35.3 41.8 (6.2) (13.0%) 6.5 18.4%
585.2 535.0 575.7 (9.5) (1.6%)  40.7 7.6%
2.0 1.8 0.7 (13) (644%) (1.1) (60.4%)
587.2 536.8 576.4 (10.8)  (1.8%) 396 7.4%
1447 148.1 158.9 14.2 9.8%  10.8 7.3%

22.4 8.6 9.5 (12.9) (57.7%) 0.9 10.0%

19.6 15.8 15.7 (3.9) (20.0%) 0.1)  (0.7%)

53.0 56.9 52.4 0.6) (1.0%) 45) (7.9%)
239.7 229.4 236.5 (32 (1.3%) 7.1 3.1%
107.2 109.6 111.2 4.0 3.7% 1.6 1.5%

41.1 38.6 41.7 0.6 1.5% 3.1 8.1%
388.0 377.6 3894 1.4 0.4% 11.8 3.1%
199.2 159.2 187.0 (12.2) (6.1% 278 17.5%

I WEALTH
MANAGEMENT

Investment

! .
Planning Counsel
FINANCIAL SOLUTIONS FOR LIFE
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IPC Key Profitability Drivers

Average Assets ($B), Advisory and
Product & Program Fee Rate (bps)!

27.2 27.4

26.9 S
259 {771 Other AUA
21.8 22.0 21.7 22.1
21.0
B AUM
105.2] [102.9] [106.4] [103.4
—@— Advisory and
Product &

Program fees
(bps of AUA)

5.4 5.4 5.2 H 5.1

Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

1) Rates are annualized

Key Revenue & Expenses as bps of
Respective Driver (AUA or AUM)?!

110.6 111.9 111.0
108.1
® 107.2
83.3 20.9 84.8 82.8 81.8
"..oo....oo.nl.i.‘ """" o.....-oo--n.
65.7 65.5 67.3 64.9 66.6
’Oooooc. ®00ccee
30.2 2.9.0 ....."'.o..oo.oooo.
. 28.0 24.5 25.9
Q3/19 Q4/19 Q1/20 Q2/20 Q3/20

—@— Product &
program fees

—@— Advisory

++ @+ Asset-based
compensation

++ @+ Sub-advisory

7% Investment

™ Planning Counsel®
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IPC Profitability

$ Millions (unless otherwise noted):1 Change YoY Change QoQ
IPC Q3/19 Q2/20 Q3/20 $ % $ %
Days in the period 92 91 92 0.0% 1.1%
Average Assets under advisement($B) 27.2 25.9 27.3 0.1 0.3% 14 5.2%
Average Assets under management ($B) 5.4 4.9 5.1 0.2)  (4.3%) 0.2 4.4%
Revenues Shading indicates key driver!
Wealth Management
Advisory 57.0 53.6 56.3 0.7) (1.3%) 2.7 5.0%
Product and program fees 14.9 13.3 13.9 (1.0) (7.0%) 0.6 4.7%
71.9 66.8 70.1 (1.8) (2.5%) 33 5.0%
Redemption fees 0.1 0.1 0.1 (0.1) (56.4%)  (0.0) (10.5%)
Other financial planning revenues 53 4.2 4.6 (0.8) (14.5%) 0.3 7.8%
77.4 71.1 74.8 (2.6) (3.4%) 3.6 5.1%
Net investment income and other 0.3 0.2 0.1 (0.2) (76.4%)  (0.1) (57.9%)
77.7 71.3 74.8 (2.9) (3.7%) 35 4.9%
Expenses
Advisory and business development
Asset-based compensation 44.9 42.0 45.8 0.9 2.1% 3.8 9.1%
Sales-based compensation 0.1 - - (0.1) n/m - n/m
Other
Other Product commissions 3.2 2.6 2.8 0.4) (11.7%) 0.2 6.8%
Business development 6.6 6.9 6.3 0.2) (3.5%) (0.6) (8.5%)
54.8 51.6 55.0 0.2 0.4% 3.4 6.7%
Operations and support 12.3 12.1 11.2 (1.1) (9.3%  (0.9) (7.5%)
Sub-advisory 4.1 3.0 3.4 0.7) (17.5%) 0.4 11.8%
71.1 66.6 69.5 (1.6) (2.3%) 2.9 4.3%
Adjusted EBIT 6.5 4.7 5.3 (1.2) (18.8%) 0.6 14.0%

1) Shading indicates key driver:
* Blue: Average assets under advisement
* Orange: Average assets under management

Investment
¥ Planning Counsel® 49
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China AMC’s Growth has Accelerated in 2020

CAD/RMB = 5.1942
China AMC Ending AUM? China AMC Net Earnings
(RMB billions)

(RMB millions)

Very strong AUM

growth over past

Earnings reflective of
four quarters 1,248

growth in AUM

1,032
918 349
870 06 880
309 310
296 298
287 284
254
N~ 0 (e0] (e)] (@)] o 0 (o0] [c0] [e)} (@))] (@)} (e)] o o o
— i — i — (9] i i — i i i i (gl (@l o
S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
< (o) < (o) < N N o < i o (2] < —l (o)) o™
g of g of (o] of g oo oo o o o o o o ¢co
IGM share of
earnings 7.7 6.2 7.2 7.4 7.9 7.7 7.3 8.9 10.3 10.5
(CAD millions)
1) China AMC’s assets under management is reported semi-annually and excludes China Asset 5 Investment
Management Co., Ltd subsidiary assets under management. 2) Q3 2020 average foreign I M I WEALTH A2 MACKENZIE Planning Counsel” 50
VA MANAGEMENT 7 N nestments
exchange rate for CAD/RMB. Financial
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New Presentation of Wealth Management & Asset Management Business
Operations Compared to Prior Disclosure Presentation

Three months ended September 30, 2020 Management Administration  Distribution Net Investment Proportionate Commission  Non-commission FCITEES
$ millions Prior Fees Fees Fees  Income & Other  Share of Associates Expense expense EBIT
" Presentation
581 102 83 18 43 272 255 300
Revenues
Wealth Management Fees 572 398 76 82 15
Adisory ees T 6 240 25 s e e deeod b W
Product & program fees 215 158 51 6 reflects management and admin fees at fee rate levels earned on unbundled products
Redemption fees 4 4
it::r::ie:andal planning o e 2% 15
Asset Management Fees
Asset Management Fee 207 183 26 1 (3)
Dealer Compensation Expense (71) (71) 9
Net Asset Management Fee 136 183 26 1 0 0 (71) (3)
Net Investment Income & Other 2 2
Prop. Share of Associates’ earnings 43 43
753 581 102 83 18 43 (71) (3)
Expenses
Advisory & Business Dev. 253 201 52
Asset-based compensation 159 159
Sales-based compensation 10 10
Other product commissions 16 16 6 ________
Business development 68 o 17 52
Operation & Support 182 182
Sub-advisory 18 18
453 201 252
Adjusted EBIT 300
0 Advisory fees are e Mortgage, 9 Mackenzie dealer 0 Represents business development Sub-advisory @ Remain committed to
derived from AUA insurance and compensation activities which do not vary directly fees added expense management,
and are the largest banking revenues recorded within with asset or sales levels, such as as a separate additional disclosure
part of Wealth included in Asset Management direct marketing and advertising, line item on lines that are more
Management “other financial Net Revenue financial planning specialist support, variable
revenue planning” wholesaling and other costs incurred
revenue to support our adviser networks.
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