Alto Monthly Income Portfolio

Interim Management Report of Fund Performance
For the six-month period ended September 30, 2009

This interim Management Report of Fund Performance contains financial highlights, but does not contain the complete interim or
annual financial statements of the investment fund. If the interim financial statements of your investment fund did not accompany
the mailing of this report, you may receive a copy of them or the annual financial statements, or annual Management Report of

Fund Performance, at your request, and at no cost, by calling 1-888-746-6344 (1-800-661-4578 if you live in Quebec) or by writing

to us at 447 Portage Avenue, Winnipeg, Manitoba, R3C 3B6 (2001 University Street, Suite 2000, Montreal, Quebec, H3A 1T9 if
you live in Quebec), or by visiting our website at www.investorsgroup.com or SEDAR at www.sedar.com.

Securityholders may also use one of these methods to request a copy of the investment fund’s proxy voting policies and
procedures, proxy voting disclosure record, or quarterly portfolio disclosure.

Every effort has been made to ensure that the information contained in this Report is accurate as of September 30, 2009
(October 23, 2009 for the discussion under Recent Developments), however, the Portfolio Fund cannot guarantee the accuracy
or the completeness of this material. Please refer to the Portfolio Fund’s Prospectus and audited annual financial statements

for more information.

For current net asset values per unit for the Portfolio Fund and for more recent information on general market events, please

visit our website at www.investorsgroup.com.

Caution regarding forward-looking statements

This report may contain forward-looking statements about the Portfolio Fund, including its strategy, expected performance
and condition. Forward-looking statements include statements that are predictive in nature, that depend upon or refer

to future events or conditions, or that include words such as “expects”, “anticipates”, “intends”, “plans”, “believes”,
“estimates” or negative versions thereof and similar expressions.

In addition, any statement that may be made concerning future performance, strategies or prospects, and possible
future Portfolio Fund action, is also a forward-looking statement. Forward-looking statements are based on current
expectations and projections about future events and are inherently subject to, among other things, risks, uncertainties
and assumptions about the Portfolio Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ
materially from those expressed or implied in any forward-looking statements made by the Portfolio Fund. Any number
of important factors could contribute to these digressions, including, but not limited to, general economic, political
and market factors in North America and internationally, interest and foreign exchange rates, global equity and capital
markets, business competition, technological change, changes in government regulations, unexpected judicial or
regulatory proceedings, and catastrophic events.

We stress that the above mentioned list of important factors is not exhaustive. We encourage you to consider these and
other factors carefully before making any investment decisions and we urge you to avoid placing undue reliance on
forward-looking statements. Further, you should be aware of the fact that the Portfolio Fund has no specific intention of
updating any forward-looking statements whether as a result of new information, future events or otherwise, prior to the
release of the next Management Report of Fund Performance.

Investors
Groupr
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Management Discussion of
Fund Performance

This management discussion of Portfolio Fund performance
presents views of the portfolio management team about

the significant factors and developments during the past

six months that have affected the Portfolio Fund’s performance
and outlook since March 31, 2009, the Portfolio Fund’s most
recent fiscal year-end. This report should be read in conjunction
with the annual Management Report of Fund Performance for
the year ended March 31, 2009.

The commentary in this section is general information about
the Portfolio Fund’s recent performance. For more information
on the Portfolio Fund’s longer-term performance, please refer to
the section under Past Performance later in this report.

Please read the caution regarding forward-looking statements
located on the first page of this document.

Results of Operations
(based on information as of September 30, 2009)

The Portfolio Fund’s net assets increased by 17.9% during

the period to $273.1 million. This change was comprised
primarily of gains of $28.2 million from investment operations
and an increase of $13.2 million due to net proceeds from

the issuance of the Portfolio Fund’s securities. Average net
assets of the Portfolio Fund for the period were $253.4 million
(2008 — $247.7 million), an increase of 2.3% compared to the
six-month period ended September 30, 2008. Average net assets
influence revenue earned and expenses incurred by the Portfolio
Fund during the period. The Portfolio Fund’s performance is
discussed below. Performance will vary by series largely due to
the extent that fees and expenses may differ between series. See
Series Information later in this report.

The Portfolio Fund is comprised of 10 Underlying Funds, with
approximately 67% of its net assets allocated to Underlying
Funds investing in fixed-income and real estate markets and 33%
investing in Underlying Funds with exposure to equities and
income trusts.

The Portfolio Fund outperformed the DEX Universe Total Return
Index over the six-month period ended September 30, 2009. In
an environment where Canadian and global equities generally
outperformed fixed-income markets, a 33% allocation to
Underlying Funds with exposure to these better-performing
markets boosted the Portfolio Fund’s performance.

The Portfolio Fund underperformed the S&P/TSX Composite
Index over the period given the fact that 67% of its assets are
allocated to Underlying Funds investing in fixed income and real

estate. As noted above, the performance of fixed-income markets
generally lagged the performance of Canadian equities over the
last six months.

The IG Mackenzie Maxxum Dividend Growth Fund, representing
10% of assets, made the largest contribution to the Portfolio
Fund’s overall return during the period, while the Investors
Global Bond Fund, representing 8% of assets, detracted from the
Portfolio Fund’s overall return.

Recent Developments
(based on information as of October 23, 2009)

As a result of significant, coordinated stimulus actions by central
bank authorities around the world, global capital markets
responded to data showing early signs of economic recovery.
This had a positive influence on the Portfolio Fund’s returns.

That said, despite the significant support from the U.S. Federal
Reserve through monetary and fiscal stimuli, ongoing weakness
in the U.S. housing sector, along with weak employment,
remains a drag on growth.

While conditions in Canada’s housing and employment markets
are more upbeat, risks to the recovery remain, in particular, the
strength of the Canadian dollar against its U.S. counterpart,
which could impede the strength of the recovery in Canada.
The Bank of Canada has indicated it is likely to leave short-term
lending rates unchanged through the first half of 2010 to help
ensure a sustained economic recovery.

While there are always risks that bond yields could move sharply
higher (thereby applying downward pressure on prices), a more
likely outcome is for inflation to remain contained and demand
for government debt to continue until a sustained economic
recovery is evident.

Near-term focus is likely to remain on central bank activities
globally as they prepare to gradually remove the accommodative
interest rate environment. Any premature moves to wean
economies off government stimulus could push markets down
from their 2009 highs, while delays in implementing a tightening
plan could stoke fears of inflation.

Developments in China are also expected to be drivers of global
equity markets, especially in the developing world. The nation
has been one of the main engines of the global recovery and
any move to slow loan growth could hinder the performance of
equity markets.
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Related Party Transactions

L.G. Investment Management, Ltd. is the Manager, Trustee

and Portfolio Advisor of the Portfolio Fund. The Portfolio
Fund is offered through the Consultants of Investors Group
Financial Services Inc. and Investors Group Securities Inc.,
together referred to as the Distributors. The Manager, Portfolio
Advisor, Distributors and Trustee are, indirectly, wholly owned
subsidiaries of IGM Financial Inc.

The Portfolio Fund does not directly pay a management fee to
the Manager, but it does pay a distribution fee of 0.15% (per
annum) of its net assets to the Distributors.

The Portfolio Fund paid the Manager an administration fee,
including applicable implementation period adjustments, equal
to 0.19% annually of the net assets attributable to Series A, B,
Tpsc and TnL, and 0.16% annually of the net assets attributable
to Series C and Tc. In exchange for the administration fee, the
Manager pays the operating costs and expenses of the Portfolio
Fund, except for certain specified costs.

The Portfolio Fund paid the Distributors a service fee as
compensation for providing or arranging for the provision of
services to the Portfolio Fund, including the issue or allotment
of units. The Portfolio Fund paid the Distributors 0.13%
annually of the net assets attributable to Series A and Tpsc,
0.19% annually of the net assets attributable to Series B and T,
and 0.22% annually of the net assets attributable to Series C
and Tc. A portion of the service fee for Series C and Tc is
rebated by the Distributors to the Portfolio Fund quarterly as
outlined in the Prospectus. This rebate is paid as a return of
capital distribution to eligible unitholders and is reinvested in
additional Series C and Tc units.

The Trustee is responsible for the overall direction and
management of the affairs of the Portfolio Fund.

Total payments by the Portfolio Fund (excluding GST) to the
Manager and parties related to the Manager for the six-month
period ended September 30, 2009 were:

$000’s

Distribution fee 191
Administration fee 249
Distributor service fee (net of rebates) 150
590

The Portfolio Fund’s investments are entirely comprised of
investments in other Investors Group Funds. Please see the
Summary of Investment Portfolio later in this report, for
more details.

All transactions in other Investors Group Funds are executed

in accordance with standing instructions approved by the
Independent Review Committee and based on the net asset
value per unit/share determined in accordance with the stated
policies of the Underlying Fund on each transaction day. No
commissions or other transaction fees were paid by the Portfolio
Fund in relation to these transactions.
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Financial Highlights
The following tables show selected key financial information about
the Portfolio Fund and its financial performance for the six-month
period ended September 30, 2009 and for up to the past five years.
Footnotes are presented after Ratios and Supplemental Data.
Net Assets per Unit'

. 6 mo 6 mo 12 mo 12 mo 12 mo 12 mo . 6 mo 6 mo 12 mo 12 mo 12 mo 12 mo
Series A Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30 Series C Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30
(in $) 2009 2009 2008 2007 2006 2005 (in $) 2009 2009 2008 2007 2006 2005
Net assets, Net assets,

beginning of period 9.15 9.97 1049 10.55 10.44 10.00 beginning of period 8.83 9.63 10.14 10.20 10.10 10.00
Increase (decrease) Increase (decrease)

from operations: from operations:
Total revenue 0.13 0.16 032 0.29 0.27 0.22 Total revenue 0.13 0.15 0.31 0.28 0.26 0.08
Total expenses (0.02) (0.02) (0.0) (0.04) (0.03) (0.03) Total expenses (0.02) (0.02) (0.03) (0.02) (0.02) (0.01)
Realized gains (losses) Realized gains (losses)

for the period (0.50) (0.01) 0.06 0.07 0.03 for the period (0.48) (0.01) 0.06 0.07 0.01
Unrealized gains (losses) Unrealized gains (losses)

for the period 0.97 (0.21) (0.39) (0.02) 0.08 0.34 for the period 0.94 (0.20) (0.37) (0.02) 0.08 (0.02)
Total increase Total increase

(decrease) from (decrease) from

operations? 1.08 (0.57) (0.13) 0.29 0.39 0.56 operations’ 1.05 (0.55) (0.10) 0.30 0.39 (.06
Distributions: Distributions:
From income From income

(excluding dividends) (0.08) (0.11) (0.20) (0.22) (0.21) (0.16) (excluding dividends) (0.08) (0.11) (0.20) (0.22) (0.20) (0.05)
From dividends (0.03) (0.03) (0.07) (0.03) (0.02) - From dividends (0.02) (0.02) (0.06) (0.02) (0.02) -
From capital gains - (0.12) (0.13) (0.08) (0.03) From capital gains - (0.12) (0.13) (0.08) (0.03)
Return of capital - - - - Return of capital - - - -
Total annual Total annual

distributions® (0.11) (0.26) (0.40) (0.33) (0.26) (0.16) distributions® (0.10) (0.25) (0.39) (0.32) (0.25) (0.05)
Net assets Net assets

at period end 10.12 9.15 9.97 1049 10.55 10.44 at period end 9.77 8.83 9.63 10.14 10.20 10.10

. 6 mo 6mo 12mo 12mo 12mo 12mo . 6 mo 6mo 12mo 12mo 12mo 12mo
Series B Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep. 30 Series Tosc Sep.30 Mar. 31 Sep.30 Sep.30 Sep.30 Sep.30
(in §) 2009 2009 2008 2007 2006 2005 (in$) 2009 2009 2008 2007 2006 2005
Net assets, Net assets,

beginning of period 9.13 9.95 1048 1054 10.44 10.00 beginning of period 8.22 9.05 9.73 10.04 10.22 10.00
Increase (decrease) Increase (decrease)

from operations: from operations:
Total revenue 0.13 0.16 032 0.29 0.27 0.22 Total revenue 0.12 0.14 0.29 0.27 0.26 0.22
Total expenses (0.03) (0.03) (0.05) (0.04) (0.04) (0.03) Total expenses (0.02) (0.02) (0.04) (0.03) (0.03) (0.03)
Realized gains (losses) Realized gains (losses)

for the period (0.50) (0.01) 0.06 0.07 0.02 for the period (0.45) 0.06 0.07 0.03
Unrealized gains (losses) Unrealized gains (losses)

for the period 0.97 (0.21) (0.39) (0.02) 0.08 0.34 for the period 0.87 (0.19) (0.35) (0.02) 0.07 0.37
Total increase Total increase

(decrease) from (decrease) from

operations? 1.07 (0.58) (0.13) 0.29 0.38 0.55 operations’ 0.97 (0.52) (0.10) 0.28 0.37 0.59
Distributions: Distributions:
From income From income

(excluding dividends) (0.08) (0.11) (0.20) (0.22) (0.21) (0.16) (excluding dividends) (0.08) (0.10) (0.19) (0.21) (0.20) (0.16)
From dividends (0.03) (0.03) (0.07) (0.03) (0.02) - From dividends (0.02) (0.03) (0.06) (0.03) (0.02) =
From capital gains - (0.12) (0.13) (0.08) (0.03) From capital gains - (0.11) (0.12) (0.07) (0.03) -
Return of capital - - - - Return of capital (0.09) (0.08) (0.20) (0.27) (0.28) (0.22)
Total annual Total annual

distributions?® (0.11) (0.26) (0.40) (0.33) (0.26) (0.16) distributions® (0.19) (0.32) (0.57) (0.58) (0.53) (0.38)
Net assets Net assets

at period end 10.09 9.13 9.95 1048 10.54 10.44 at period end 8.9 8.22 9.05 9.73 10.04 10.22
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Net ASSEtS per Unlt (continued) Ratlos and Supplemental Data
. 6 mo 6 mo 12 mo 12 mo 12 mo 12 mo 6 6 12 12 12 12

Series Tw. Sep.30 Mar31 Sep.30 Sep.30 Sep.30 Sep.30 sen.30 Mar3l Sem.30 Sem30 Sen.30 Sep.30
(in$) 2009 2009 2008 2007 2006 2005 : e 2 o o e o
n Series A 2009 2009 2008 2007 2006 2005
Net a_sse_ts, ) Net assets

beginning of period 50 .. —— ($0005) 12644 107457 110421 103083 8L 48223
Increase (decrease) Number of units
Toftf;":e‘;gﬁzz“""& o il - i o o outstanding (000's) 12493 11746 11,075 9821 7,745 4620

' ' ’ ‘ ' ' Management

E;t::i Ze:(fegr;slﬁss s 002 (0.02) (0.05) 004 004 (0.03) expense rati! (%) 215 206 o o 251 254

for the period - (0.45) 0.05 0.06 0.03 Management expense
Unrealized gains (losses) ratio before Walvers

for the period 087 (019 (03 (000 008 034 or absorptions (%) 25 RS
Total increase Trading expense

(decrease) from ratio* (%) 0.2 0.04 0.3

operations? 097 (0.52) (0.11) 026 036 056 Portfolio turnover
Distributions: rate’ (%) 2594 5279 5348 2930 13.32 11.95
From income

(excluding dividends) (008)  (0.10) (0.19) 021) (020  (0.16)
From dividends 00 (00 08  (003) (00 i sgﬁ P Maﬁ,";‘l’ sl: g Sl;‘; g slﬁ P s;ﬁ g
From capital gains - e 0m o 00 X Series B 2009 2009 2008 2007 2006 2005
Return of capital (0.09) (0.08) (0.19) (0.27) (0.28) (0.22)
Total annual Net assgts

distributions® (0.19) (0.31) (0.56) (0.58) (0.53) (0.38) ($0005) 47300 41477 48428 SL6AL 36444 20870
Net assets Number of units

at period end 8.98 8.20 9.3 9.0 10.02 10.21 outstanding (000's) 4,687 4,545 4,867 49271 3459 2,000

Management
6 mo 6 mo 12 mo 12 mo 12mo 12 mo expense ratio* (%) 252 2.53 2.50 2.53 251 259

Series Tc Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30 Mfaqflﬂogife”fz’r‘; :;‘;evgise
fin$ 2009 2009 2008 2007 2006 2009 or absorptions (%) 250 28 250 253 251 259
Net assets, Trading expense

beginning of period 8.05 8.86 9.63 9.84 10.02 10.00 ratio® (%) 0.02 0.04 0.03
Increase (dec_rease) Portfolio turnover
Tgtf:lf':egle’s;:"“"& . ™ 09 025 025 009 rate’ (%) 2594 5279 5348 2930 13.32 11.95
Total expenses (0.02) (0.02) (0.03) (0.02) (0.02) (0.01)
Realized gains (losses) 6 mo 6 mo 12mo  12mo 12 mo 12 mo

for the period - (0.44) 0.05 0.06 0.01 . Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30
Unrealized gains (losses) Series C 2009 2009 2008 2007 2006 2005

for the period 085 (018)  (0.34) (0.02) 008 0.06
Total increase Net assets

(decrease) from ($000's) 65208 54032 57837 62019 45046 9,576

operations’ 09 (50 (008 027 031 0I5 Number of units
Distributions: outstanding (000's) 6,685 6,117 6,005 6,114 4417 98
From income Management o

(excluding dividends) 00 1) 019 02 0200 (009 expense ratio" (%) 252 2.2 231 252 25 262
From dividends 0.02 002 (0.06) 003  (0.02) : Management expense
From capital gains - (0.11) (0.12) 007 (0.03) - ratio before waivers
Return of capital 0.09) (0.08) (0.18) (0.26) (0.27) (0.07) or absorptions (%) 2.5 25 251 25 2.56 262
Total annual Trading expense

distributions? 018 (03 (0.5) 05) (05 (012 ratio® (%) 0.2 0.04 0.3
Net assets Portfolio turnover

at period end 881 8.05 3.86 9,53 9.84 10.02 rate® (%) 2594 52.19 53.48 2930 13.32 11.95
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Ratios and Supplemental Data (continued)

6 mo 6mo 12mo 12mo 12mo 12mo
. Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30
Series Tosc 2009 2009 2008 2007 2006 2005
Net assets
($000's) 23,005 17,942 17,174 15,308 12,029 8,036
Number of units
outstanding (000's) 2,558 2,183 1,898 1,574 1,198 786
Management
expense ratio* (%) 2.45 246 244 241 251 2.54
Management expense
ratio before waivers
or absorptions (%) 2.45 246 244 241 251 2.54
Trading expense
ratio® (%) 0.02 0.04 0.03 - - -
Portfolio turnover
rate® (%) 25.94 52719 53.48 29.30 13.32 11.95
6 mo 6mo 12mo 12mo 12mo 12mo
. Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30
Series TnL 2009 2009 2008 2007 2006 2005
Net assets
($000's) 8,134 1,612 8,693 6,510 5292 2,308
Number of units
outstanding (000's) 906 928 963 671 528 226
Management
expense ratio* (%) 252 2.53 2.50 2.53 251 2.59
Management expense
ratio before waivers
or absorptions (%) 2.52 2.53 2.50 2.53 251 2.59
Trading expense
ratio® (%) 0.02 0.04 0.03 - - -
Portfolio turnover
rate® (%) 25.94 5279 53.48 29.30 13.32 11.95
6 mo 6mo 12mo 12mo 12mo 12mo
. Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30
Series Tc 2009 2009 2008 2007 2006 2005
Net assets
($000's) 2,959 3,220 3,21 3,960 2,17 519
Number of units
outstanding (000's) 336 400 310 313 216 52
Management
expense ratio* (%) 252 2.52 251 2.52 2.56 2.60
Management expense
ratio before waivers
or absorptions (%) 252 252 251 252 2.56 260
Trading expense
ratio® (%) 0.02 0.04 0.03 - - -
Portfolio turnover
rate® (%) 25.94 5279 53.48 29.30 13.32 11.95

! These calculations are prescribed by securities regulations and are not intended to be a reconciliation between opening
and closing net assets per unit. This information is derived from the Portfolio Fund’s unaudited interim financial
statements and audited annual financial statements. Effective after the close of business on September 30, 2008, the
financial year-end of the Portfolio Fund changed from September 30 to March 31. The Portfolio Fund’s year-end for tax
reporting purposes is unaffected by this change.

2 Net asset value and distributions are based on the actual number of units outstanding at the relevant time. The
increase/decrease from operations is based on the weighted average number of units outstanding over the financial
period. In the period a series is established, the financial information is provided from the date of inception to the
end of the period.

% Distributions were paid in cash, reinvested in additional units of the Portfolio Fund, or both.

* Management expense ratio (MER) is based on total expenses, excluding commissions and other portfolio transaction
costs, for the stated period and is expressed as an annualized percentage of daily average net assets during the period,
except as noted. In the period a series is established, the management expense ratio is annualized from the date of
inception to the end of the period. Where a Portfolio Fund directly or indirectly via derivative contract invests in units
of an Underlying Fund the MERs presented for the Portfolio Fund include the portion of MERs of the Underlying Fund(s)
attributable to this investment. Correspondingly, the MERs presented for the Portfolio Fund exclude any management or
other fees that it waives as a result of its investment in the Underlying Fund(s).

For Series C and Tc, the service fees are divided by the assets attributable to Series C and Tc on the days on which the
fee is charged. The MERs presented for Series C and Tc represent the maximum MER applicable to any account because
service fee rebates have not been offset against service fees. Eligible clients in Series C and Tc are entitled to a rebate of
service fees based on their asset levels held in the Portfolio Fund and in other Investors Group mutual funds as outlined
in the Portfolio Fund’s Prospectus. The rebate is distributed as a return of capital distribution to eligible unitholders and
is required to be reinvested in additional Series C and Tc units at the net asset value per unit on the distribution date.
Clients may receive a rebate in an amount of up to all of the service fees paid in Series C and Tc based on their asset
levels held in all applicable Fund(s). The annualized MER’s for the six-month period ended September 30, 2009 are:
Series C, Min. MER: 2.30%; Weighted Average MER: 2.34%; Max. MER: 2.52%. Series Tc, Min. MER: 2.30%;

Weighted Average MER: 2.34%; Max. MER: 2.52%.

Certain expenses that are non-recurring and/or otherwise uncertain as to their future timing and amount have not
been annualized.

5 The trading expense ratio (TER) represents total commissions and other portfolio transaction costs incurred as an
annualized percentage of daily average net assets during the period. Where a Portfolio Fund invests in units of an
Underlying Fund, the TERs presented for the Portfolio Fund include the portion of TERs of the Underlying Fund(s)
attributable to this investment from 2008 onwards.

The Portfolio Fund’s portfolio turnover rate indicates how actively the Portfolio Fund's Portfolio Advisor manages its
portfolio investments. A portfolio turnover rate of 100% is equivalent to the Portfolio Fund buying and selling all of the
securities in its portfolio once in the course of the period. The higher a Portfolio Fund's portfolio turnover rate in a period,
the greater the trading costs payable by it in the period, and the greater the chance of an investor receiving taxable
capital gains in the period. There is not necessarily a relationship between a high turnover rate and the performance of
a Portfolio Fund. Costs incurred to realign the Portfolio Fund's portfolio after a fund merger, if any, are excluded from the
portfolio turnover rate.
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Past Performance

It is important to remember that past performance doesn’t
necessarily indicate future performance. The returns
presented below:

+ assume that all distributions, except for service fee rebates, are
reinvested into the Portfolio Fund;

+ do not include sales charges, income taxes, or optional
expenses that reduce returns;

+ show performance based on Canadian dollar returns; and
+ show performance for the six-month period ended
September 30, 2009 and for each of the past 10 financial
years, or since the series started.
Financial years are as follows:
- 2000 to 2008 — up to 12 months ended September 30
- 2009 — six months ended March 31
Inception dates of the series within the past 10%2 financial
years are:
- Series A, December 13, 2004
- Series B, December 13, 2004
- Series C, July 11, 2005
- Series Tpsc, December 13, 2004
- Series TNL, December 13, 2004
- Series Tc, July 11, 2005

Performance during these periods may have been impacted by
the following events:

+ In 2007, changes were made to the allocation and/or selection
of Underlying Funds by the Portfolio Fund. Some of these
changes have affected the Portfolio Fund’s fee structure and
may have impacted its performance.

+ In October 2007, the Portfolio Fund began to pay an
administration fee. In exchange, the Manager began to pay
certain operating costs and expenses that had been paid by
the Portfolio Fund directly and/or indirectly through the
Underlying Funds.

Year-by-Year Returns

These bar charts show how much an investment in units made
on the first day of each financial year would have increased or
decreased by the end of the respective period. For the first year
of a series, the percentage shown will be the actual return of
the series from its inception date. The charts illustrate how the
Portfolio Fund’s performance has changed over time.
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Year-by-Year Returns (continued) Series Information
Series TnL Purchase Options Deferred
(%) Available Sales Service Administration
15 Series DSC' NL? Charges Fee Fee?
10 Series A v up t0 5.50% 0.13% 0.19%
5 |_| Series B v/ - % 0.19% 0.19%
0 o E om o B seriese v / wto550%  upto022% 0.16%
—
5 I_I Series Tosc 4 up t0 5.50% 0.13% 0.19%
0 Series Th v/ - % 0.19% 0.19%
09/00 09/01 09/02 09/03 09/04 09/05 09/06 09/07 09/08 03/09 09/09 Series Tc v v upto550%  upto0.22%* 0.16%
(%) 5.98 3.54 259 (1.25) (5.69) 11.80
6mo 6mo ! Deferred Sales Charge (DSC) investments have a redemption fee when sold that declines to 0% after 7 years. See the
Portfolio Fund’s Prospectus for additional information.
Series TC 2 No Load (NL) investments do not have a DSC when sold. Other fees may apply. See the Portfolio Fund’s Prospectus for
(%) additional information.
15
% Includes applicable implementation period adjustment as outlined in the Prospectus.
10
* Eligible clients are entitled to a rebate of the service fee based on their asset levels held in the Portfolio Fund and in
5 other Investors Group mutual funds as outlined in the Portfolio Fund’s Prospectus.
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Summary of Investment Portfolio

at September 30, 2009

The largest holdings of the Portfolio Fund (up to 25) at the
end of the period, and the major asset classes in which the
Portfolio Fund was indirectly invested, are indicated below.
The Portfolio Fund held no short positions at the end of the

Summary of Composition of the Portfolio

The following summarizes the major asset classes that the
Portfolio Fund has indirect exposure to through its investment
in Underlying Funds.

% of net asset value

period. This summary of investment portfolio may change due BY ASSET TYPE
to ongoing portfolio transactions. An update of the Portfolio Fixed Income 186
, . . Equities 30.7
Fund’s summary of investment portfolio as at the end of the .
. . First Mortgages on Improved Real Estate 1.5
next quarter will be available. Please see the front page for Real Estate Investments 66
information about how it can be obtained. 93.4
Cash and cash equivalents 1.4
The M?nagement Report of Fur?d Perforfnance, Prospectus, Other net assets (liabilities) 038)
Financial Statements and other information for each of the Total 100.0
Underlying Funds in which the Portfolio Fund invests are
. . FIXED INCOME
available upon request, and at no c9st, by using one of the BY CREDIT RATING
methods located on the front of this document. m 20.9
AA 6.5
A 5.2
Summary of Top Holdings BBB 3.9
% of net asset value < BBB L7
Unrated 1.4
Investors Mortgage and Short Term Income Fund 20 48.6
|G Mackenzie Income Fund 12
IG Mackenzie Maxxum Dividend Growth Fund 10 EeuRIITZIEIsN
Investors Canadian High Yield Income Fund 10 610
Investors Dividend Fund 10 Capada 22.8
Investors Real Property Fund 10 United States 3.9
Investors Global Bond Fund 8 Europe e?< UK. 18
Investors Income Trust Fund 8 U”'t'e'd Kingdom 14
Investors Real Return Bond Fund 7 Pacific ex Japan 0.7
Investors Global Dividend Fund 5 Japan 0.1
100 30.7
Sales issions, trailing issil t fees and all may be iated with mutual fund investments. Please read the Prospectus before investing. The indicated rates of return are the historical annual compounded total returns

including changes in unit value and reinvestment of all distributions (except for service fee rebates) and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any investor that would have reduced returns.

Mutual funds are not guaranteed. Their value changes frequently and past performance may not be repeated.
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