IG Mackenzie Maxxum Canadian Equity Growth 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.

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

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.

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.

Investors
Groupr
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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 35.0% during the period to
$10.4 million. This change was comprised primarily of gains
of $1.7 million from investment operations and an increase

of $1.0 million due to net proceeds from the issuance of the
Fund’s securities. Average net assets of the Fund for the period
were $9.4 million (2008 — $10.5 million), a decrease of 10.6%
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 S&P/

TSX Composite Index, during the six months ended
September 30, 2009, due primarily to its overweight allocations
in the traditionally more conservative consumer sectors and its
underweight allocations in the more aggressive materials and
energy sectors. The Fund’s conservative positioning did not
allow it to participate fully in the dramatic rebound of global
equity markets.

Security selection in the Fund’s foreign equity positions,
particularly in the financials, materials and energy sectors, also
hampered the Fund’s performance. The Fund’s allocation to
U.S. equities was also hurt by the depreciation of the U.S. dollar
relative to its Canadian counterpart. The Fund does not hedge
any of its U.S. dollar exposure.

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.

The outlook for global growth in 2010 has recently been
revised upward as the global economy appears to be responding
positively to the unprecedented amount of fiscal and monetary
stimuli circulating around the globe. Although the excessive
leverage of the past few years must be unwound before the
global economy can again see sustained growth, this process
appears to be well on its way.

Meanwhile, the portfolio management team believes a great deal
of this growth potential has been discounted in stock markets
with the strong rebound off of March’s lows. Future stock
market appreciation will be much more closely aligned with
earnings growth rather than multiple expansion. As such, the
Fund continues to focus on companies growing their earnings in
a consistent fashion.

Related Party Transactions

L.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-advisor has been retained to provide
investment services to the Fund:

* Mackenzie Financial Corporation.

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

The Fund paid 2.00% (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 0.26%
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.
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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 9%
Administration fee 13
Distributor service fee 15
122

The Fund, from time to time, entered into security trades with other
funds that have the same Portfolio Advisor or sub-advisor. These
trades were executed through market intermediaries and under
prevailing market terms and conditions in accordance with standing
instructions approved by the Independent Review Committee.



IG Mackenzie Maxxum Canadian Equity Growth Class

INTERIM MANAGEMENT REPORT OF FUND PERFORMANCE

SEPTEMBER 30, 2009

Financial Highlights

Ratios and Supplemental Data
6 mo 6mo 12mo 12mo 12mo  12mo

The following tables show selected key financial information Series A Seg-o gg Mazfng; Seghgg Seg-u 3(7] segh gg Seg-ﬂgg
. . . eries
about the Fund and its financial performance for the six-month
. Total net asset value
period ended September 30, 2009 and for up to the past five years. (oricing NAVY?($000'S) 9513 5954 860 10855 35 s
Footnotes are presented after Ratios and Supplemental Data. N‘;H‘tgte;ﬂizga(rggo,s) Lo - . - . I
Management
1
Net Assets per Share expense ratio® (%) 29 a1 261 285 a8k
. 6 mo 6mo 12mo 12mo 12mo 12mo Management expense
Series A Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30 ratio before waivers
(in $) 2009 2009 2008 2007 2006 2005 or absorptions (%) 269 211 267 281 349 n/a
Trading expense
Net assets, Lo
heginning of period’ 761 981 15 1025 1000 W ratio’ (%) 0.12 0.1 0.09 0.26 01l W
Portfolio turnover
Increase (decrease) "
from operations: rate’ (%) 508 B3 M5 95 846 i
Total revenue 0.11 0.13 0.24 0.25 0.07 n/a Net asset value per
Total expenses (0.12) (0.10) (0.30) (0.32) (0.06) n/a share (pricing NAV)? ($) 9.20 1.64 9.83 11.58 10.25 n/a
Realized gains (losses)
for the period (0.07) (131) (0.27) (0.01) 0.03 n/a
Unrealized gains (losses) 6 mo 6mo 12mo 12mo 12mo 12mo
for the period 165 (09 (45 e 0% /a Series B Sep.30  Mar. 31 Sep.30 Sep.30 Sep.30  Sep. 30
Total increase eries 2009 2009 2008 2007 2006 2005
(decregse) from Total net asset value
operations’ 167 (2.18) (L78) 134 0.29 a (pricing NAV)? ($000's) 902 118 870 753 331 n/a
Dividends: Number of shares
Ordinary - = = - - na outstanding (000's) 99 102 89 65 32 n/a
Capital gainsl - = - - - n/a Management
Return of capital - - - - - i/ expense ratio’ (%) 285 286 282 3.01 2.99 /a
Tot?[ annual Management expense
dividends* - = = = S na ratio before waivers
Net assets or absorptions (%) 2.85 2.36 2.82 3.02 3.64 n/a
at period end 9.18 161 9.81 1157 10.25 n/a Trading expense
ratio® (%) 0.12 0.17 0.09 0.26 0.11 n/a
] 6mo 6mo 12mo 12mo 12mo  12mo Portfolio turnover
Series B Sep.30 Mar.31 Sep.30 Sep.30 Sep.30 Sep.30 rate’ (%) 25.08 2331 44.65 91.52 8.46 n/a
(in §) 2009 2009 2008 2007 2006 2005 Net asset value per
Net assets share (pricing NAV)? (§) 9.15 7161 9.80 11.55 10.24 n/a
heginning of period’ 158 978 11.54 10.24 10.00 n/a _ ‘ N _
Increase (decrease) S ot s e, T et s Gt o e Fnc it it Gl et and it
from uperatmns; annual financial statements. Effective after the close of business on September 30, 2008, the financial year-end of the Fund
Total revenue 0.1 0.13 0.4 0.25 0.07 n/a changed from September 30 to March 31. The Fund’s year-end for tax reporting purposes is unaffected by this change.
TOtalA eXpenS.es (0'12) (0'11) (0'31) (0'34) (0'06) n/a % The net assets per security presented in the financial statements may differ from the net asset value calculated for Fund
Realized gallns (losses) pricing purposes. This difference is due to the requirements of generally accepted accounting principles (“GAAP”), including
for the period (0.07) (131) (0.27) (0.01) 0.03 n/a CICA Handbook Section 3855, and may result in a different valuation of securities held by the Fund in accordance with GAAP
Unrealized gains (|0$S€S) than the market value used to determine net asset value of the Fund for the purchase and redemption of the Fund’s shares
for the period 1.65 (0.90) (1.42) 140 0.26 n/a (“pricing NAV"). The impact of the adoption of this accounting policy for valuation of securities on the net assets per share
Total increase determined in accordance with GAAP as of October 1, 2006 was (0.01) for all series. The pricing NAV per share at the end of
(declrease) from the period is disclosed in Ratios and Supplemental Data.
operations’ 157 2.19) (L76) 130 030 / ® Net asset value and dividends are based on the actual number of shares outstanding at the relevant time. The increase/
. Il ! - . . . - il from operations is based on the weighted average number of shares outstanding over the financial period. In
Dividends: the period a series is established, the financial information is provided from the date of inception to the
Ordinary - - - - - nfa end of the period.
Capital gains - = = = = nfa * Dividends were paid in cash, reinvested in additional shares of the Fund, or both.
Return of capital - - - - - n/a 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,
Total annual
dividends’ _ B _ _ _ n/a 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.
Net assets . ‘ . ‘ . -
at periud end 913 758 978 1154 1024 i E:erlna;nnﬁtze“rzzs that are non-recurring and/or otherwise uncertain as to their future timing and amount have not

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.

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. For 2007, transactions to
realign the portfolio after the merger amounting to $4.7 million have been excluded from the portfolio turnover rate.
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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 23%, and distribution-related services
represented approximately 77%, 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.

The Fund issued a relatively large number of its securities
compared to its assets during the period and, as a result,
distribution-related services paid comprise a higher proportion
of the Fund’s management fee than the average for all Investors
Group Funds. To the extent that management fees did not fully
cover the costs of services provided to the Fund, the difference
was funded directly by Investors Group.

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
A larger fund was merged into this Fund on July 20, 2007. As a
result, historical performance from the inception of the Fund
(July 21, 2006) to the time of the merger is no longer relevant
nor is it provided in this report. Performance will be provided
for the period following the merger only.

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.
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Year-by-Year Returns Series Information
These bar charts show how much an investment in shares made .
. . Purchase Options Deferred
on the first day of each financial year would have increased or _ Available Sales Service Administration
decreased by the end of the respective period. For the first year Series DSC N Charges Fee Fee’
of a series, the percentage shown will be the actual return of the Series A 4 up t0 5.50% 0.30% 0.26%
Series B v/ - % 0.45% 0.26%

series from its inception date. The charts illustrate how the Fund’s
performance has changed over time.

Series A
(%)
30

20

B |
I

09/00 09/01 09/02 09/03 09/04 09/05 09/06 09/07 09/08 03/09 09/09

(%) (3.93) (15.09) (22.28) 20.41
6mo 6mo

Series B
(%)
30

20
-10
-20
09/00 09/01 09/02 09/03 09/04 09/05 09/06 09/07 09/08 03/09 09/09

(%) (3.96) (15.22) (22.34) 20.32
6mo 6mo

! 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.

% Includes applicable implementation period adjustment as outlined in the Prospectus.
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Summary of Investment Portfolio

at September 30, 2009
The largest holdings of the Fund (up to 25) at the end of

Summary of Composition of the Portfolio

% of net asset value

BY ASSET TYPE
the period, and the major asset classes in which the Fund was Equities 95.8
invested, are indicated below. The Fund held no short positions Cash and cash equivalents 24
at the end of the period. This summary of investment portfolio Other net assets (liabilities) 18
may change due to ongoing portfolio transactions. An update Total 100.0
of the Fund’s summary of investment portfolio as at the end of BY COUNTRY
the next quarter will be available. Please see the front page for Canada 826
information about how it can be obtained. United States 11.2
Australia 1.0
Switzerland 1.0
Summary of Top 25 Holdings 5.8
% of net asset value BY SECTOR
Royal Bank of Canada 6.6 Financials 28.0
The Bank of Nova Scotia 45 Energy 24.2
Barrick Gold Corp. 44 Materials 142
The Toronto-Dominion Bank 44 Industrials 8.6
EnCana Corp. 492 Consumer Discretionary 8.6
Manulife Financial Corp. 37 Information Technology 56
Suncor Energy Inc. 37 Consumer Staples 43
Intact Financial Corp. 36 Telecommunication Services 14
Canadian Natural Resources Ltd. 3.2 Health Care 09
Canadian National Railway Co. 3.0 95.8
Thomson Reuters Corp. 3.0
Shaw Communications Inc. Class B non-voting 3.0
Husky Energy Inc. 3.0
Talisman Energy Inc. 2.8
Potash Corp. of Saskatchewan Inc. 2.7
Astral Media Inc. Class A non-voting 2.6
Canadian Imperial Bank of Commerce 2.5
Research In Motion Ltd. 2.5
Cash and cash equivalents 2.4
Shoppers Drug Mart Corp. 24
Bombardier Inc. Class B Sub. voting 1.9
Toromont Industries Ltd. 1.8
Nexen Inc. 1.6
Goldcorp Inc. 1.6
Bonavista Energy Trust 1.5
76.6
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 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.

Investors

© Copyright Investors Group Inc. 2009

roupm ™Trademarks owned by IGM Financial Inc. and licensed to its subsidiary corporations.
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