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Note: !ƭƭ ŘƻƭƭŀǊ ŀƳƻǳƴǘǎ ŀǊŜ ŜȄǇǊŜǎǎŜŘ ƛƴ /ŀƴŀŘƛŀƴ ŘƻƭƭŀǊǎ ŀƴŘ ǊŜŦŜǊŜƴŎŜǎ ǘƻ άŘƻƭƭŀǊǎέ ƻǊ άϷέ ŀǊŜ ǘƻ /ŀƴŀŘƛŀƴ ŘƻƭƭŀǊǎ, unless otherwise stated.



CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

This document may contain forward-looking information. Forward-looking information includes statements that are predictive in nature, depend upon or refer to future events or conditions, or include words such as "will", "may", 
"expects", "anticipates", "intends", "plans", "believes", "estimates", "objective", "target", "potential" and other similar expressions or negative versions thereof. These statements include, without limitation, statements about the 
Company's operations, business, financial condition, expected financial performance (including revenues, earnings or growth rates), ongoing business strategies or prospects, anticipated global economic conditions and possible 
future actions by the Company, including statements made with respect to the expected cost (including deferred consideration), benefits, timing of integration activities and revenue and expense synergies of acquisitions and 
divestitures, including but not limited to the proposed acquisition of the full-service retirement business of Prudential Financial, Inc. (Prudential) and the recent acquisitions of Personal Capital Corporation (Personal Capital) and the 
retirement services business of Massachusetts Mutual Life Insurance Company (MassMutual), the timing and completion of proposed acquisitions, including the acquisition of the retirement business of Prudential and expected 
earnings per share accretion, expected earnings growth, expected capital management activities and use of capital, expected dividend levels, expected cost reductions and savings, expected expenditures or investments (including 
but not limited to investment in technology infrastructure and digital capabilities), the impact of regulatory developments on the Company's business strategy and growth objectives, the expected impact of the current pandemic 
health event resulting from the novel coronavirus ("COVID-19") and related economic and market impacts on the Company's businessoperations, financial results and financial condition. Forward-looking statements are based on 
expectations, forecasts, estimates, predictions, projections and conclusions about future events that were current at the time of the statements and are inherently subject to, among other things, risks, uncertainties and assumptions 
about the Company, economic factors and the financial services industry generally, including the insurance, mutual fund and retirement solutions industries. They are not guarantees of future performance, and the reader is 
cautioned that actual events and results could differ materially from those expressed or implied by forward-looking statements. In particular, in calculating the expected earnings per share accretion figures in respect of the proposed 
acquisition of the retirement business of Prudential, management has estimated certain after-tax forecast pro forma adjustments to earnings based on the following assumptions: a USD-CAD exchange rate of 1.25; pre-tax expense 
synergies of US$180 million and pre-tax revenue synergies of US$20 million; incremental financing costs and foregone investment income of C$97 million; and amortization of intangibles. Many of these assumptions are based on 
factors and events that are not within the control of the Company and there is no assurance that they will prove to be correct. Whether or not actual results differ from forward-looking information may depend on numerous factors, 
developments and assumptions, including, without limitation, the severity, magnitude and impact of the novel coronavirus (COVID-19) pandemic (including the effects of the COVID-19 pandemic and the effects of governments' and 
other businesses' responses to the COVID-19 pandemic on the economy and the Company's financial results, financial condition andoperations), the duration of COVID-19 impacts and the availability and adoption of vaccines, the 
emergence of COVID-19 variants, assumptions around sales, fee rates, asset breakdowns, lapses, plan contributions, redemptions and market returns, the ability to integrate the acquisitions of Personal Capital and the retirement 
services business of MassMutual, ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ƭŜǾŜǊŀƎŜ 9ƳǇƻǿŜǊ wŜǘƛǊŜƳŜƴǘϥǎΣ tŜǊǎƻƴŀƭ /ŀǇƛǘŀƭΩǎΣ aŀǎǎaǳǘǳŀƭΩǎ ŀƴŘ tǊǳŘŜƴǘƛŀƭΩǎ ǊŜǘƛǊŜƳŜƴǘ ǎŜǊǾƛŎŜǎ ōǳǎƛƴŜǎǎŜs and achieve anticipated synergies, customer behaviour (including 
customer response to new products), the Company's reputation, market prices for products provided, sales levels, premium income, fee income, expense levels, mortality experience, morbidity experience, policy and plan lapse 
rates, participant net contribution, reinsurance arrangements, liquidity requirements, capital requirements, credit ratings, taxes, inflation, interest and foreign exchange rates, investment values, hedging activities, global equity and 
capital markets (including continued access to equity and debt markets), industry sector and individual debt issuers' financial conditions (including developments and volatility arising from the COVID-19 pandemic, particularly in 
certain industries that may comprise part of the Company's investment portfolio), business competition, impairments of goodwill and other intangible assets, the Company's ability to execute strategic plans and changes to strategic 
plans, technological changes, breaches or failure of information systems and security (including cyber attacks), payments required under investment products, changes in local and international laws and regulations, changes in 
accounting policies and the effect of applying future accounting policy changes, changes in actuarial standards, unexpected judicial or regulatory proceedings, catastrophic events, continuity and availability of personnel and third 
party service providers, the Company's ability to complete strategic transactions and integrate acquisitions, unplanned material changes to the Company's facilities, customer and employee relations or credit arrangements, levels of 
administrative and operational efficiencies, changes in trade organizations, and other general economic, political and marketfactors in North America and internationally. The reader is cautioned that the foregoing list of assumptions 
and factors is not exhaustive, and there may be other factors listed in filings with securities regulators, including factorsset out in the Company's 2020 Annual MD&A under "Risk Management and Control Practices" and "Summary of 
Critical Accounting Estimates" and in the Company's annual information form dated February 10, 2021under "Risk Factors", which, along with other filings, is available for review at www.sedar.com. The reader is also cautionedto 
consider these and other factors, uncertainties and potential events carefully and not to place undue reliance on forward-looking information. Other than as specifically required by applicable law, the Company does not intend to 
update any forward-looking information whether as a result of new information, future events or otherwise. 

CAUTIONARY NOTE REGARDING NON-IFRS FINANCIAL MEASURES

This document contains some non-IFRS financial measures. Terms by which non-IFRS financial measures are identified include, but are not limited to, "base earnings (loss)", "base earnings (loss) (US$)", "base earnings per common 
share (EPS)", "return on equity", "source of earnings" and its components, "base return on equity (ROE)", "core net earnings (loss)", "constant currency basis", "impact of currency movement", "premiums and deposits", "sales", "net 
cash flows" and "net asset flows" (including "flows", "inflows" and "outflows"), "redemptions", "assets under management" and"assets under administration". Non-IFRS financial measures are used to provide management and 
investors with additional measures of performance to help assess results where no comparable IFRS measure exists. However, non-IFRS financial measures do not have standard meanings prescribed by IFRS and are not directly 
comparable to similar measures used by other companies. Refer to the "Non-IFRS Financial Measures" section in the Company's Q2 2021 MD&A for the appropriate reconciliations of these non-IFRS financial measures to measures 
prescribed by IFRS as well as additional details on each measure.
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Cautionary notes



Diversified Business 
With Leadership Positions in Key Markets
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6th

LargestLife Insurer 
in North America1

170+ Years
Of History

$2.2T
Assets Under Administration2,3

$962B
Assets Under Management2,3

A globalfinancialservicescompany

1. By market capitalization; Source: Capital IQ, December 31, 2020
2. As of June 30, 2021
3. A non-IFRS measure; ǊŜŦŜǊ ǘƻ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ǘƘƛǎ ƳŜŀǎǳǊŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ vн нлнм a5ϧ!Φ

4. Net earnings of $2.9B, base earnings of $2.7B for the year ended December 31, 2020. Lifeconet and baseearnings include 
Corporate net loss of $34M in 2020. Figures may not sum to 100% due to rounding. 

5. Insurer Financial Strength rating applicable to operating subsidiaries of Great-West LifecoLƴŎΦόάLifecoέύ; The Canada Life 
!ǎǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ όά/ŀƴŀŘŀ [ƛŦŜέύ ŀƴŘ DǊŜŀǘ-²Ŝǎǘ [ƛŦŜ ϧ !ƴƴǳƛǘȅ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ όάD²[ϧ!έύ

Canada
36%

Europe
31%

Capital & Risk 
Solutions

21%

US
13%

Canada
45%

Europe
26%

Capital & Risk 
Solutions

20%

US
10%

$2.9B
Net Earnings4

$2.7B 
Base Earnings3,4

AA
S&P5

30M+
Customer Relationships



3 Months Ended 12 Months Ended 12 Months Ended

Jun. 30, 2021 Dec. 31, 2020 Dec. 31, 2019

Net Earnings 0.78 2.94 2.36

Base Earnings2 0.83 2.67 2.70

ROE2 15.0% 14.1% 11.7%

Base ROE2 13.9% 12.8% 13.4%

Sales2 46 178 208

AUM2 962 951 772

AUA2 2,156 1,976 1,630

Book Value Per Share $23.70 $22.97 $21.53
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Great-West Lifecoat a glance

ÅGreat-West LifecoInc. is a global 
financial services holding company 
with interests in life insurance, 
health insurance, retirement and 
investment services, asset 
management and reinsurance

ïOperations in Canada, Europe 
and the United States

ï Financial strength ratings of AA 
by DBRS, Fitch and S&P, and Aa3 
ōȅ aƻƻŘȅΩǎ1

ï Net Earnings of $1.5B for the six-
months ended June 30, 2021

ï Assets under administration2 of 
$2.2T as of June 30, 2021

ÅMember of the Power Corporation 
group of companies

ïGovernance and oversight 
through board representation

ï Collaboration with IGM and 
fintech collaboration through 
Portag3

Key Performance Metrics

In $B, unless otherwise noted

Corporate Structure5

66.7%

61.9%

Financial Strength Ratings6, Regulatory Capital and Liquidity

1. Financial strength ratings for Canada Life
2. A non-IFRS measure; ǊŜŦŜǊ ǘƻ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ǘƘƛǎ ƳŜŀǎǳǊŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ vн нлнм a5ϧ!Φ
3. LICAT ratios for The Canada Life Assurance Company. OSFI has established a Supervisory Target Total Ratio of 100%, and a 

Supervisory Minimum Total Ratio of 90%.

4. Risk-Based Capital (RBC) ratio for Great-West Life & Annuity Insurance Company; Regulatory intervention is triggered at a 
Company Action Level of 100%.

5. Corporate structure as of June 30, 2021
6. Ratings affirmed on July 21, 2021

As at

June 30, 
2021 December 31, 2020

S&P Global Ratings1 AA AA

Moody's1 Aa3 Aa3

DBRS AA AA

Fitch AA AA

AM Best A+ A+

LICAT3 126% 129%

RBC4 n/a 484%

Cash at Lifeco
Holding Company
Level ($B)

0.9 0.9



Market-leading franchises well positioned for growth
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ÅA leader for insurance and 
wealth management 
products and services

Å#1 in individual life insurance4

Å#2 in segregated funds5

Å#2 in group life and health4;
#3 in group retirement

ÅMultiple, complementary and 
diverse distribution channels

ÅEmpower: #2 defined 
contribution recordkeeper;6 over 
U.S. $1.1T7 in AUA2 and 
12.6M7 plan participants

ÅWith recent acquisitions, 
Empower expected to be ~30% 
of Lifecoearnings8

ÅPutnam: Diversified global asset 
management platform with 
AUM2 of U.S. $199B9 strong 10-
year performance track record

ÅTop-10 global reinsurer and 
top-6 life reinsurer11

ÅTop-2 reinsurer in the U.S.for 
structured life reinsurance12

ÅLeading provider in the 
evolving European structured 
life reinsurance market

ÅLeading provider of U.K. and 
other European annuity/ 
longevity reinsurance

Capital & Risk Solutions

1. In Canadian dollars. Baseearnings for the year ended December 31, 2020, of $2.7B. Net earnings of $2.9B. Corporate represents -1% of base and net earnings.2. A non-IFRS measure; ǊŜŦŜǊ ǘƻ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ǘƘƛǎ ƳŜŀǎǳǊŜ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ vн нлнм a5ϧ!Φ оΦ Due to 
rounding, numbers presented throughout this document may not add up to 100% 4.LIMRA, 2020 results. 5. Strategic Insights (Investor Economics) full-year 2020 results. 6. By total assets and total participants, Pensions & Investments 2020 Defined Contribution Survey 
Ranking as of April 2020. 7. As of June 30, 2021. 8. Based on 9ƳǇƻǿŜǊΩǎcontribution as a percentage of Great-West [ƛŦŜŎƻΩǎbase earnings in 2020 (excluding corporate earnings). 9ƳǇƻǿŜǊΩǎbase earnings include on a pro-forma basis estimated fully synergized 
ŜŀǊƴƛƴƎǎ ŦƻǊ aŀǎǎaǳǘǳŀƭΩǎ ŀŎǉǳƛǊŜŘ ǊŜǘƛǊŜƳŜƴǘ ōǳǎƛƴŜǎǎ ŜȄǇŜŎǘŜŘ ŦƻǊ нлннΣ ŀƴŘ tǊǳŘŜƴǘƛŀƭΩǎ Ŧǳƭƭ-service retirement business estimated fully synergized earnings on a run-rate basis expected by year end 2023.9. As of June 30, 2021. 10. wŜŦŜǊ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ нлнл 
Annual MD&A 11. Based on all gross reinsurance/life-focusedǊŜƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳǎ ǿǊƛǘǘŜƴ ǇŜǊ !ΦaΦ .ŜǎǘΩǎ нлмф wŀƴƪƛƴƎǎΥ ¢ƻǇ рл ²ƻǊƭŘΩǎ [ŀǊƎŜǎǘ wŜƛƴǎǳǊŜǊ DǊƻǳǇǎΦ 12. As of November 30, 2019, NMG Consulting, biennial survey.

Canada U.S. Europe

45%
of base earnings1,2,3

36%
of net earnings1,3

10%
of base earnings1,2,3

13%
of net earnings1,3

26%
of base earnings1,2,3

31%
of net earnings1,3

20%
of base earnings1,2,3

21%
of net earnings1,3

ÅU.K.: Strong position in group 
insurance and retirement income 
solutions

ÅIreland: Leading life assurance 
and pension provider; Irish Life 
LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ όάL[Laέύ ƛǎ 
ƻƴŜ ƻŦ LǊŜƭŀƴŘΩǎ ƭŀǊƎŜǎǘ ŦǳƴŘ 
managers10

ÅGermany: Fast-growing position 
in unit-linked pension savings 
broker-sold market; increasing 
focus on group pensions 



Digital capabilities Risk & investment 
expertise

Workplace extensionsAdvice -centered value 
creation

Deliver efficient and 
effective advice, 

solutions and service 
for customers through 

multiple digitally 
enabled channels

Leverage capabilities to 
enable and augment 
wealth and insurance 

solutions

Extend workplace 
participant relationships 

into lifetime customer 
relationships through 

hybrid advice, solutions 
and services

Continue to scale and 
leverage millions of 

customer relationships 
to capture value 

through advice -based 
wealth and insurance 

solutions
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Four value-creation priorities: focus on the customer and leverage                       
our risk & investment expertise


