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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.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

This document contains 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. Forward-looking information includes, without limitation, statements about the Company's 
operations, business (including business mix), financial condition, expected financial performance (including revenues, earningsor growth rates, and medium-term financial objectives), ongoing business strategies or prospects, climate-related 
and diversity-related measures, objectives and targets, 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 timing and extent of revenue and expense synergies of acquisitions and divestitures, expected capital management activities and use of capital, estimates of risk sensitivities affecting capital adequacy 
ratios, expected dividend levels, expected cost reductions and savings, expected expenditures or investments (including but not limited to investment in technology infrastructure and digital capabilities and solutions), the impact of regulatory 
developments on the Company's business strategy and growth objectives, the expected impact of the ongoing pandemic health event resulting from the coronavirus (COVID-19) and related economic and market impacts on the Company's 
business operations, financial results and financial condition. Forward-looking information also includes, without limitation, statements about the expected impact (or lack of impact) of IFRS 17, Insurance Contracts and IFRS 9, Financial 
Instruments on the Company's business strategy, financial strength, deployable capital, Life Insurance Capital Adequacy Test (LICAT) ratio, base and net earnings, shareholders' equity, ratings and leverage ratios. 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. 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. In particular, statements about the expected impact of IFRS 17 on the Company (incƭǳŘƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀōƻǳǘ ǘƘŜ ƛƳǇŀŎǘ ƻƴ ƴŜǘ ŜŀǊƴƛƴƎǎ ŀƴŘ ǘƘŜ [L/!¢ wŀǘƛƻύ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇŜŎǘŜŘ 
2023 earnings mix and composition as at the start of 2023, including the reflection of insurance contract earnings on an IFRS17basis, and on current market and economic conditions. In all cases, 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 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 and operations), the duration of COVID-19 impacts and the availability and 
adoption of vaccines, the effectiveness of vaccines, the emergence of COVID-19 variants, geopolitical tensions and related economic impacts, assumptions around sales, fee rates, asset breakdowns, lapses, plan contributions, redemptions and 
market returns, customer behaviour (including customer response to new products), the Company's reputation, market prices forproducts provided, sales levels, premium income, fee income, expense levels, mortality experience, morbidity 
experience, policy lapse rates, 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 relationsor credit arrangements, levels of administrative and operational efficiencies, changes in trade organizations, and 
other general economic, political and market factors 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 
ǊŜƎǳƭŀǘƻǊǎΣ ƛƴŎƭǳŘƛƴƎ ŦŀŎǘƻǊǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘΩǎ 5ƛǎŎǳǎǎƛƻƴ ŀƴŘ !ƴŀƭȅǎƛǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 5ŜŎŜƳōŜǊ омΣ н022under "Risk Management and Control Practices" and "Summary of Critical Accounting Estimates", which, along 
with other filings, is available for review at www.sedar.com. The reader is also cautioned to 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.

In addition, certain forward-looking statements in this document relate to the Company's climate-related and diversity-related measures, objectives, priorities, strategies and commitments or actions that will be taken to achieve them. The 
climate-related statements include statements with respect to reducing the Company's greenhouse gas (GHG) emissions related to its own activities and energy consumption and achieving net-zero GHG emissions for its operating and financing 
activities by 2050, the causes and potential impacts of climate change globally, and the Company's approach to identifying and managing climate-related risks and opportunities. The diversity-related statements include statements with respect 
to growing representation of women and underrepresented minorities in management. The forward-looking climate-related and diversity-related information in this document is presented for the purpose of assisting our stakeholders in 
understanding how we intend to address climate-related governance, strategy, risks, opportunities, and objectives, and may not be appropriate for other purposes. Please refer to the Important Note Regarding Sustainability Disclosure in the 
/ƻƳǇŀƴȅΩǎ нлнн !ƴƴǳŀƭ a5ϧ!Φ

CAUTIONARY NOTE REGARDING NON-GAAP FINANCIAL MEASURES AND RATIOS

This document contains some non-Generally Accepted Accounting Principles (GAAP) financial measures and non-GAAP ratios as defined in National Instrument 52-ммн άbƻƴ-D!!t ŀƴŘ hǘƘŜǊ CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎ 5ƛǎŎƭƻǎǳǊŜέΦ  ¢ŜǊƳǎ ōȅ ǿƘƛŎƘ ƴƻƴ-
GAAP financial measures are identified include, but are not limited to, "base earnings (loss)", "base earnings (loss) (US$)","core net earnings (loss)", "premiums and deposits", "assets under management" and "assets under administration".  
Terms by which non-D!!t Ǌŀǘƛƻǎ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘ ƛƴŎƭǳŘŜΣ ōǳǘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ άōŀǎŜ ŜŀǊƴƛƴƎǎ ǇŜǊ ŎƻƳƳƻƴ ǎƘŀǊŜ ό9t{ύέΣ άōŀǎŜ ǊŜǘǳǊƴ ƻƴ Ŝǉǳƛǘȅ όwh9ύέΣ ϦōŀǎŜ ŘƛǾƛŘŜƴŘ Ǉŀȅƻǳǘ ǊŀǘƛƻϦ ŀƴŘ άŜŦŦŜŎǘƛǾŜ ƛƴŎƻƳŜ ǘŀȄ ǊŀǘŜ ςbase earnings ςcommon 
ǎƘŀǊŜƘƻƭŘŜǊǎ άΦ  bƻƴ-GAAP financial measures and ratios are used to provide management and investors with additional measures ofperformance to help assess results where no comparable GAAP (IFRS) measure exists.  However, non-GAAP 
financial measures and ratios do not have standard meanings prescribed by GAAP (IFRS) and are not directly comparable to similar measures used by other companies.  Refer to the "Non-GAAP Financial Measures and Ratios" section in the 
/ƻƳǇŀƴȅΩǎ нлнн !ƴƴǳŀƭ a5ϧ! ŦƻǊ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴǎ ƻŦ ǘƘŜǎŜ ƴƻƴ-GAAP financial measures to measures prescribed by GAAP as well as additional details on each measure and ratio.



Diversified Business 
With Leadership Positions in Key Markets
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6th

LargestLife Insurer 
in North America1

175+ Years
Of History

$2.5T
Assets Under Administration2,3

$1.0T
Assets Under Management2,3

A global financial services company

1. By market capitalization; Source: S&P Global Market Intelligence, February 24, 2023
2. As of December 31, 2022
3. This metric is a non-GAAP financial measure.Additional information regarding this metric has been incorporated by 

reference and can be found in the Non-D!!t CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎ ŀƴŘ wŀǘƛƻǎ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ нлнн !ƴƴǳŀƭ a5ϧ!Σ 
available for review on SEDAR at www.sedar.com

4. Net earnings of $3.2B, base earnings of $3.2B for the year ended December 31, 2022. Lifeco earnings include Corporate net 
loss of $3M and $3M for base earnings and net earnings respectively in 2022. Figures may not sum to 100% due to rounding 

5. Insurer Financial Strength rating applicable to operating subsidiaries of Great-²Ŝǎǘ [ƛŦŜŎƻ LƴŎΦόά[ƛŦŜŎƻέύΤ ¢ƘŜ /ŀƴŀŘŀ [ƛŦŜ 
!ǎǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ όά/ŀƴŀŘŀ [ƛŦŜέύ ŀƴŘ 9ƳǇƻǿŜǊ !ƴƴǳƛǘȅ LƴǎǳǊŀƴŎŜ /ƻƳǇŀƴȅ ƻŦ !ƳŜǊƛŎŀ όŦƻǊƳŜǊƭȅ DǊŜŀǘ-West Life & 
Annuity Insurance Company, name change effective August 1, 2022)

$3.2B
Net Earnings4

$3.2B 
Base Earnings3,4

AA
S&P5

38M+
Customer Relationships

Canada
36% 

US
20% 

Europe
28% 

Capital & 
Risk 

Solutions
17% 

Canada
35% 

US
14% 

Europe
31% 

Capital & Risk 
Solutions

21% 



12 Months Ended 12 Months Ended 12 Months Ended

December 31, 2022 December 31, 2021 December 31, 2020

Net Earnings 3.2 3.1 2.9

Base Earnings2 3.2 3.3 2.7

ROE6 13.6% 14.0% 14.1%

Base ROE5 13.6% 14.6% 12.8%

AUM
2 1,033 1,008                        951

AUA
2 2,498 2,292 1,976

Total Assets 701 630 600

Book Value Per Share
6 $26.60 $24.71 $22.97

5

Great-West Lifeco at a glance

ÅGreat-West Lifeco Inc. 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 by 
aƻƻŘȅΩǎ1

ï Net Earnings of $3.2B for the year 
ended December 31, 2022

ï Assets under administration2 of 
$2.5T as of December 31, 2022

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 Structure4

Financial Strength Ratings1, Regulatory Capital and Liquidity

1. Financial strength ratings for The Canada Life Assurance Company
2. This metric is a non-GAAP financial measure.Additional information regarding this measure has been incorporated by 

reference and can be found in the Non-D!!t CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎ ŀƴŘ wŀǘƛƻǎ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ нлнн !ƴƴǳŀƭ a5ϧ!Σ 
available for review on SEDAR at www.sedar.com

3. LICAT ratios for The Canada Life Assurance Company, calculated in accordance with OSFI's guideline,  Life Insurance Capital 
Adequacy Test. OSFI has  a Supervisory Target Total Ratio of 100%, and a Supervisory Minimum Total Ratio of 90%

4. Corporate structure as of December 31, 2022
5. This metric is a non-GAAP financial ratio.Additional information regarding this ratio has been incorporated by reference and 

can be found in the Non-D!!t CƛƴŀƴŎƛŀƭ aŜŀǎǳǊŜǎ ŀƴŘ wŀǘƛƻǎ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ нлнн !ƴƴǳŀƭ a5ϧ!Σ ŀǾŀƛƭŀōƭŜ ŦƻǊ 
review on SEDAR at www.sedar.com

6. Additional information regarding the composition of this financial measure has been incorporated by reference and can be 
ŦƻǳƴŘ ƛƴ ǘƘŜ ϦDƭƻǎǎŀǊȅϦ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ нлнн !ƴƴǳŀƭ a5ϧ!

As at

December 31, 2022 December 31, 2021

S&P Global Ratings AA AA

Moody's Aa3 Aa3

DBRS AA AA

Fitch AA AA

AM Best A+ A+

LICAT3 120% 124%

Cash at Lifeco
Holding Company
Level ($B)

1.0 0.6

66.6%

62.2%



Diversified, market-leading franchises well-positioned for growth
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ÅA leader in insurance and 
wealth management 
products and services

Å#2 in group life and health4;
#2 in group retirement4

Å#3 in individual life insurance4

Å#2 in segregated funds5

ÅMultiple, complementary and 
diverse distribution channels

ÅEmpower: #2 DC recordkeeper 
in the U.S.6 ;  AUA2 of US$1.3T7

and over 17.8M7 plan 
participants

ÅRecent acquisitionstransforming 
the Empower business and 
accelerating its personal wealth 
management strategy

ÅPutnam: Global asset manager 
with AUM2 of US$165B7 and 
strong investment performance

ÅTop-4 global reinsurer and #1 
global life reinsurer8

ÅTop-2 reinsurer in the U.S.for 
structured life reinsurance9

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, 2022, of $3.2B. Net earnings of $3.2B. Corporate represents -0% of base earnings and -0% of net earnings2. This metric is a non-GAAP financial measure.Additional information regarding this 
measure has been incorporated by reference and can be found in the Non-GAAP Financial Measures and Ratios section of the CompanyΩǎ нлнн !ƴƴǳŀƭ a5ϧ!Σ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǊŜǾƛŜǿ ƻƴ {95!w ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳ оΦ Due to rounding, numbers presented throughout this 
document may not add up to 100% 4.LIMRA, 2022 results. 5. ISS Market Intelligence full-year 2022 results, based on sales  6. Pensions & Investments 2021 Defined Contribution Survey Ranking as of April 20227. As of December 31, 20228. AM Best August 17, 2022 
ςRanked by gross premium written in 2021 9. NMG Consulting, 2021 biennial US Structured Financial Solutions Survey

Canada U.S. Europe

36%
of base earnings1,2,3

35%
of net earnings1,3

20%
of base earnings1,2,3

14%
of net earnings1,3

28%
of base earnings1,2,3

31%
of net earnings1,3

17%
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 
Investment Managers is one of 
LǊŜƭŀƴŘΩǎ ƭŀǊƎŜǎǘ fund managers7

ÅGermany: Fast-growing position 
in unit-linked pension savings 
broker-sold market; increasing 
focus on group pensions 
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Our value creation priorities focus on the customer and leverage risk & 
investment expertise

Digital capabilities Risk & investment expertiseWorkplace extensionsAdvice -centered value 
creation

Leverage capabilities to 
enable and augment wealth 

and insurance solutions

Deliver advice and 
solutions through multiple 
digitally enabled channels

Extend workplace participant 
relationships into lifetime 

customer relationships

Capture value through 
advice -based wealth and 

insurance solutions

Areas of strength where we are investing to drive value


