
IG Mackenzie Universal Emerging Markets Class
Interim Management Report of Fund Performance 

For the six-month period ended September 30, 2009

Investors Group Corporate Class Inc. has separate classes of shares and separate series of each class. Each class of shares represents 
a separate investment fund which has a separate portfolio of investments. The following report is for the above-named fund, which 
is one such class of Investors Group Corporate Class Inc.

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 Fund cannot guarantee the accuracy or the 
completeness of this material. Please refer to the Fund’s Prospectus and audited annual financial statements for more information.

For current net asset values per share for the 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 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 
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 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 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 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.
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Management Discussion of  
Fund Performance
This management discussion of Fund performance presents views 
of the portfolio management team about the significant factors 
and developments during the past six months that have affected 
the Fund’s performance and outlook since March 31, 2009, the 
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 Fund’s recent performance. For more information on the 
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 Fund’s net assets increased by 50.0% during the period 
to $185.4 million. This change was comprised primarily of 
gains of $45.8 million from investment operations and an 
increase of $16.0 million due to net proceeds from the issuance 
of the Fund’s securities. Average net assets of the Fund for 
the period were $156.8 million (2008 – $168.7 million), a 
decrease of 7.1% compared to the six-month period ended 
September 30, 2008. Average net assets influence revenue earned 
and expenses incurred by the Fund during the period. The 
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 Fund underperformed its benchmark, the MSCI Emerging 
Markets Index, over the six months ended September 30, 2009, due 
primarily to unfavourable security selection and country allocation.

While the Fund’s holdings in certain financials and 
materials companies performed especially well, this was 
offset by underperformance in the Fund’s holdings in the 
telecommunication services and consumer staples sectors.

In terms of country allocation, the Fund benefited from higher-
than-benchmark exposure to India and Indonesia as well as from 
smaller-than-benchmark exposure to Taiwan and Israel. This 
was offset by the detrimental effects of the Fund’s lower-than-
benchmark weighting in Russia and its overweight positions in 
South Africa and Mexico.

The Fund increased its allocation to Brazil during the period and 
reduced its exposure to Hungary.

Recent Developments  
(based on information as of October 23, 2009)
Global equities responded to data showing early signs of 
economic recovery. This response had a positive influence on 
Fund returns.

There has been an indiscriminate rally over the last six months 
as companies that were priced for bankruptcy recovered. 
However, the portfolio management team expects the next leg of 
the rally to differentiate between higher-quality companies with 
sustainable business models and those that lack such qualities.

The portfolio management team will continue to monitor  
news from central banks around the world, particularly in 
the United States. Premature moves to wean economies off of 
government stimulus could push markets down off of their  
2009 highs while delays in implementing a tightening plan  
could stoke fears of inflation.

The portfolio management team will also be following news out 
of China as it has been one of the main engines of the global 
recovery. Any decision to possibly cap loan growth, whether by 
increasing bank reserves or some other mechanism, could hinder 
the performance of equity markets in the developing world.

While the portfolio management team believes equity valuations 
have moved to historical averages, the sustainability of earnings 
will continue to be the key focus of the Fund’s stock selection 
process. Companies that can deliver long-term growth will likely 
benefit from improving market conditions.

Related Party Transactions
I.G. Investment Management, Ltd. is the Manager and 
Portfolio Advisor of the Fund. The 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 and Distributors 
are, indirectly, wholly owned subsidiaries of IGM Financial Inc.

The following sub-advisors have been retained to provide 
investment services to the Fund:

• Mackenzie Financial Corporation.

• JPMorgan Asset Management (Canada) Inc.

Mackenzie Financial Corporation is, indirectly, a wholly owned 
subsidiary of IGM Financial Inc.

The Fund paid 2.30% (per annum) of its net assets to the 
Manager and Portfolio Advisor, in aggregate, for management 
and portfolio advisory services (see Management Fees).

The Fund paid the Manager an administration fee, including 
applicable implementation period adjustments, equal to 0.27% 
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annually of the net assets attributable to Series A and B. In 
exchange for the administration fee, the Manager pays the 
operating costs and expenses of the Fund, except for certain 
specified Fund costs.

The Fund paid the Distributors a service fee as compensation 
for providing or arranging for the provision of services to the 
Fund, including the issue or allotment of shares. The Fund paid 
the Distributors 0.30% annually of the net assets attributable 
to Series A, and 0.45% annually of the net assets attributable to 
Series B.

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

	 $000’s

Management fee	  1,808 

Administration fee	  212 

Distributor service fee	  220 

	  2,240  

Certain other mutual funds distributed by Investors Group may 
invest in Series Z of this Fund. All such transactions in the Fund 
are executed in accordance with standing instructions approved 
by the Independent Review Committee and based on the 
pricing NAV per share determined in accordance with the stated 
policies of the Fund on each transaction day. No commissions 
or other transaction fees were paid by the Fund in relation to 
these transactions. As of September 30, 2009, other funds held 
approximately 8.0% of the Fund’s net assets.
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Series B
(in $)

6 mo 
Sep. 30 

2009

6 mo 
Mar. 31 

2009

12 mo 
Sep. 30 

2008

12 mo 
Sep. 30 

2007

12 mo 
Sep. 30 

2006

12 mo 
Sep. 30 

2005

Net assets,  
beginning of period2  17.44  20.62  27.30 20.54 17.80 12.58

Increase (decrease)  
from operations:

Total revenue 0.24 0.17 0.72 0.51 0.46 0.42
Total expenses (0.34) (0.27) (0.83) (0.79) (0.63) (0.50)
Realized gains (losses)  

for the period (0.12) (2.02) 1.89 1.42 1.00 0.49
Unrealized gains (losses)  

for the period 6.38 (1.03) (8.40) 5.70 1.80 4.79
Total increase  

(decrease) from  
operations3 6.16 (3.15) (6.62) 6.84 2.63 5.20

Dividends:
Ordinary - - - - - -
Capital gains - - - - - -
Return of capital - - - - - -
Total annual  

dividends4 - - - - - -
Net assets  

at period end 23.61 17.44 20.62 27.30 20.54 17.80

Series Z
(in $)

6 mo 
Sep. 30 

2009

6 mo 
Mar. 31 

2009

12 mo 
Sep. 30 

2008

12 mo 
Sep. 30 

2007

12 mo 
Sep. 30 

2006

12 mo 
Sep. 30 

2005

Net assets,  
beginning of period2  10.56  12.44  16.35 12.24 10.56 7.42

Increase (decrease)  
from operations:

Total revenue 0.15 0.10 0.43 0.30 0.27 0.26
Total expenses (0.16) (0.12) (0.39) (0.39) (0.31) (0.25)
Realized gains (losses)  

for the period (0.07) (1.21) 1.14 0.84 0.58 0.29
Unrealized gains (losses)  

for the period 3.87 (0.60) (5.03) 3.35 1.20 2.91
Total increase  

(decrease) from  
operations3 3.79 (1.83) (3.85) 4.10 1.74 3.21

Dividends:
Ordinary - - - - - -
Capital gains - - - - - -
Return of capital - - - - - -
Total annual  

dividends4 - - - - - -
Net assets  

at period end 14.36 10.56 12.44 16.35 12.24 10.56

Financial Highlights
The following tables show selected key financial information 
about the 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 Share1

Series A
(in $)

6 mo 
Sep. 30 

2009

6 mo 
Mar. 31 

2009

12 mo 
Sep. 30 

2008

12 mo 
Sep. 30 

2007

12 mo 
Sep. 30 

2006

12 mo 
Sep. 30 

2005

Net assets,  
beginning of period2  17.58  20.77  27.46 20.63 17.86 12.61

Increase (decrease)  
from operations:

Total revenue 0.25 0.17 0.73 0.51 0.46 0.42
Total expenses (0.32) (0.25) (0.80) (0.76) (0.60) (0.47)
Realized gains (losses)  

for the period (0.12) (2.03) 1.91 1.43 0.99 0.49
Unrealized gains (losses)  

for the period 6.43 (1.02) (8.47) 5.70 1.89 4.78
Total increase  

(decrease) from  
operations3 6.24 (3.13) (6.63) 6.88 2.74 5.22

Dividends:
Ordinary - - - - - -
Capital gains - - - - - -
Return of capital - - - - - -
Total annual  

dividends4 - - - - - -
Net assets  

at period end 23.83 17.58 20.77 27.46 20.63 17.86
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Ratios and Supplemental Data

Series A

6 mo 
Sep. 30 

2009

6 mo 
Mar. 31 

2009

12 mo 
Sep. 30 

2008

12 mo 
Sep. 30 

2007

12 mo 
Sep. 30 

2006

12 mo 
Sep. 30 

2005

Total net asset value  
(pricing NAV)2 ($000’s)  165,000  109,739  127,120 133,079 89,559 65,539

Number of shares  
outstanding (000’s) 6,925 6,231 6,103 4,836 4,341 3,670

Management  
expense ratio5 (%) 3.03 3.03 3.00 3.03 3.06 3.15

Management expense  
ratio before waivers  
or absorptions (%) 3.03 3.03 3.00 3.03 3.06 3.15

Trading expense  
ratio6 (%) 0.08 0.08 0.12 0.09 0.07 0.09

Portfolio turnover  
rate7 (%) 4.91 13.45 27.68 24.04 15.60 13.76

Net asset value per  
share (pricing NAV)2 ($) 23.83 17.61 20.83 27.52 20.63 17.86

Series B

6 mo 
Sep. 30 

2009

6 mo 
Mar. 31 

2009

12 mo 
Sep. 30 

2008

12 mo 
Sep. 30 

2007

12 mo 
Sep. 30 

2006

12 mo 
Sep. 30 

2005

Total net asset value  
(pricing NAV)2 ($000’s)  5,716  3,571  4,245 3,572 1,772 957

Number of shares  
outstanding (000’s) 242 204 205 131 86 54

Management  
expense ratio5 (%) 3.18 3.18 3.15 3.18 3.21 3.31

Management expense  
ratio before waivers  
or absorptions (%) 3.18 3.18 3.15 3.18 3.21 3.31

Trading expense  
ratio6 (%) 0.08 0.08 0.12 0.09 0.07 0.09

Portfolio turnover  
rate7 (%) 4.91 13.45 27.68 24.04 15.60 13.76

Net asset value per  
share (pricing NAV)2 ($) 23.61 17.47 20.67 27.36 20.54 17.80

1	 These calculations are prescribed by securities regulations and are not intended to be a reconciliation between opening and 
closing net assets per share. This information is derived from the 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 Fund 
changed from September 30 to March 31. The Fund’s year-end for tax reporting purposes is unaffected by this change.

2	 The net assets per security presented in the financial statements may differ from the net asset value calculated for Fund 
pricing purposes. This difference is due to the requirements of generally accepted accounting principles (“GAAP”), including 
CICA Handbook Section 3855, and may result in a different valuation of securities held by the Fund in accordance with GAAP 
than the market value used to determine net asset value of the Fund for the purchase and redemption of the Fund’s shares 
(“pricing NAV”). The impact of the adoption of this accounting policy for valuation of securities on the net assets per share 
determined in accordance with GAAP as of October 1, 2006 was (0.09) for all series, except Series Z, which was (0.05). The 
pricing NAV per share at the end of the period is disclosed in Ratios and Supplemental Data.

3	 Net asset value and dividends are based on the actual number of shares outstanding at the relevant time. The increase/
decrease from operations is based on the weighted average number of shares 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.

4	 Dividends were paid in cash, reinvested in additional shares of the Fund, or both.

5	 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.

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

6	 The trading expense ratio represents total commissions and other portfolio transaction costs incurred as an annualized 
percentage of daily average net assets during the period.

7	 The Fund’s portfolio turnover rate indicates how actively the Fund’s Portfolio Advisor manages its portfolio investments. 
A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of the securities in its portfolio once in 
the course of the period. The higher a Fund’s portfolio turnover rate in a period, the greater the trading costs payable by 
the Fund 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 Fund. Costs incurred to realign the 
Fund’s portfolio after a fund merger, if any, are excluded from the portfolio turnover rate.

Series Z

6 mo 
Sep. 30 

2009

6 mo 
Mar. 31 

2009

12 mo 
Sep. 30 

2008

12 mo 
Sep. 30 

2007

12 mo 
Sep. 30 

2006

12 mo 
Sep. 30 

2005

Total net asset value  
(pricing NAV)2 ($000’s)  14,756  10,504  10,688 9,836 1,376 610

Number of shares  
outstanding (000’s) 1,028 993 857 600 112 58

Management  
expense ratio5 (%) 2.44 2.44 2.43 2.67 2.69 2.76

Management expense  
ratio before waivers  
or absorptions (%) 2.44 2.44 2.43 2.67 2.69 2.76

Trading expense  
ratio6 (%) 0.08 0.08 0.12 0.09 0.07 0.09

Portfolio turnover  
rate7 (%) 4.91 13.45 27.68 24.04 15.60 13.76

Net asset value per  
share (pricing NAV)2 ($) 14.36 10.58 12.47 16.39 12.24 10.56
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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 of the dividends are reinvested into the 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: 

		  - 2003 to 2008 – up to 12 months ended September 30 

		  - 2009 – six months ended March 31  

		  Inception dates of the series within the past 10½ financial 
	 years are:  
	 - Series A, October 24, 2002

		  - Series B, October 24, 2002

		  - Series Z, July 30, 2004

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

•	During some performance measurement periods certain fees or 
expenses may have been waived or absorbed by the Manager. 
There is no assurance that fees will be waived in the future.

•	 In October 2007, the 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 Fund.

Management Fees
The Fund pays Investors Group a management fee. The 
management fee paid by each series is calculated as a percentage 
of the net asset value of the series, as of the close of business 
on each business day (see Related Party Transactions for rates 
payable by each series). Management fees were used in part 
to pay costs incurred in providing investment advisory and 
management services, and distribution-related services including 
the cost of financial planning services, consultant commissions 
and bonuses, marketing and other Fund promotional activities 
and educational conferences.

For the six-month period ended September 30, 2009, on average 
approximately 54% of the total management fee revenues received 
from all Investors Group Funds was attributable to investment 
advisory and management services. The balance of these fees was 
used to fund the payment of distribution-related services.

For this Fund, investment advisory and management services 
represented approximately 48%, and distribution-related services 
represented approximately 52%, of the management fees paid for 
the six-month period ended September 30, 2009. This may vary 
by series depending upon the assets invested in each series.
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Year-by-Year Returns
These bar charts show how much an investment in shares 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 Fund’s 
performance has changed over time.

Series Information
	P urchase Options	D eferred		   	  
	 Available 	S ales	S ervice	 Administration
Series	DSC 1	N L2	C harges 	F ee	F ee3

Series A	 3		  up to 5.50%	 0.30%	 0.27%

Series B		  3	    -  %	 0.45%	 0.27%

Series Z4	 n/a 	 n/a 	    -  %	    -  %	    -  %

1	 Deferred Sales Charge (DSC) investments have a redemption fee when sold that declines to 0% after 7 years.   
See the Fund’s Prospectus for additional information.

2	 No Load (NL) investments do not have a DSC when sold. Other fees may apply. See the Fund’s Prospectus for  
additional information.

 3	 Includes applicable implementation period adjustment as outlined in the Prospectus.

4	 For details on Series Z see Related Party Transactions.

Series A

Series B

Series Z

    (%)				    20.27 	 4.81 	 41.69 	 15.51 	 33.40 	 (24.32)	 (15.44)	 35.29 	
										          6 mo	 6 mo	

    (%)				    20.25 	 4.65 	 41.48 	 15.34 	 33.21 	 (24.44)	 (15.50)	 35.19 	
										          6 mo	 6 mo	

    (%)					     (0.82)	 42.24 	 15.94 	 33.90 	 (23.89)	 (15.17)	 35.70 	
										          6 mo	 6 mo	
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Summary of Composition of the Portfolio
	 % of net asset value

BY ASSET TYPE	

Equities	  97.0 
Cash and cash equivalents	  2.6 
Other net assets (liabilities)	  0.4 
Total	  100.0 

BY REGION	

Pacific ex Japan	  48.1 
Latin America	  28.7 
Europe ex U.K.	  13.9 
Middle East	  6.3 
	  97.0 

BY SECTOR	

Financials	  24.8 
Information Technology	  14.8 
Energy	  12.6 
Materials	  12.6 
Consumer Staples	  11.9 
Telecommunication Services	  10.5 
Consumer Discretionary	  7.7 
Health Care	  1.4 
Industrials	  0.7 
	  97.0 

© Copyright Investors Group Inc. 2009 
™Trademarks owned by IGM Financial Inc. and licensed to its subsidiary corporations.

Sales commissions, trailing commissions, management fees and expenses all may be associated 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 share 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. 

Summary of Investment Portfolio 
at September 30, 2009
The largest holdings of the Fund (up to 25) at the end of  
the period, and the major asset classes in which the Fund was 
invested, are indicated below. The Fund held no short positions 
at the end of the period. This summary of investment portfolio 
may change due to ongoing portfolio transactions. An update 
of the Fund’s summary of investment portfolio as at the end of 
the next quarter will be available. Please see the front page for 
information about how it can be obtained.

Summary of Top 25 Holdings
	 % of net asset value

Petroleo Brasileiro SA - Petrobras ADR	 6.9
Vale SA Pref. A ADR	 5.4
China Mobile Ltd.	 3.8
Infosys Technologies Ltd. ADR	 3.8
HDFC Bank Ltd. ADR	 3.7
Samsung Electronics Co. Ltd.	 3.7
Taiwan Semiconductor Manufacturing Co. Ltd. ADR	 3.1
MTN Group Ltd.	 2.8
China Merchants Bank Co. Ltd. H	 2.8
Itau Unibanco Holding SA	 2.7
Sberbank RF	 2.7
Cash and cash equivalents	 2.6
Hon Hai Precision Industry Co. Ltd. GDR	 2.5
Reliance Industries Ltd. GDR	 2.5
Sasol Ltd.	 2.4
Grupo Financiero Banorte SAB de CV Series O	 2.3
America Movil SAB de CV Series L ADR	 2.3
Li & Fung Ltd.	 2.1
Ping An Insurance (Group) Co. of China Ltd. H	 1.9
Impala Platinum Holdings Ltd.	 1.9
Shinsegae Co. Ltd.	 1.9
Hyundai Mobis	 1.7
Anhui Conch Cement Co. Ltd. H	 1.7
Hyundai Motor Co. Ltd.	 1.6
Wal-Mart de Mexico SAB de CV Series V	 1.5
	  70.3 


