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Name of corporation-I)ënommation de Ia socité

I hereby certify that the articles of the
above-na17ed corporation were aniended:

a) under section 13 of the canada
Business Corporations Act in
accordance with the attached notice;

b) under section 27 of the Canada
Business Corporations Act as set out in
the attached articles of amendment
designating a series ofshares;

c) under section 179 of the Canada
Business Corporalions Act as set out in
th attached articles of amendment;

U) under section 191 of the canada
Business Corporations Act as set out in
the attached articles of reorganization;

Richard G. Shaw
I)irector - Directeur

Corporation number-Num&o de Ia sociét

Jç certi tic que les statuts de la sociétë
susinentionnée ont été modifies:

fl a) en vertu de l’article 13 de la Lol
canadienne rut k’s sociétés par
actions, conformérnent a Pavis cl-joint;

D b) en vertu dc lartic1e 27 de Ia Lal
canadienne sur les soelétés par
actions, tel qu9l est indique dans les
clauses modificatrices ci-jaintes
désignant une sCrie dactions;

c) en vertu de J’article 179 de Ia Loi
canadienne sur es soci1és par
actions, tel qu’il est indiquC dans les
clauses modificatrices ci-jointes;

D U) en vertu de 1artiele 191 de In Loi
canadierme sur k’s sociérés par
actions, tel quil est indiqué dans les
clauses de réorganisaiion ci-jointes;

Septcmber 29, 2009 I Ic 29 septembre 2009

Date of Amendment - Dale de modification

Canad
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j_j Name otCorpcration. Dnouiination de Ia socité f.orparatton No. - N° de Ia socit

GR1A F-WEST IJVECO INC. QØ737j

The a,Iid nflh at, e-nanwd corporation are amended a’ tiiIkns:
tc staluts de sodét mentionnée d-dessus sout niodttis Ucla facon suisanle:

Fhc articles o[the Corporation are amended to create an additional series of [last PreJerred Shares. the twelfth
series of First Preferred Shares shall consist of up to I t),00t).00() shares designated 5.65% Non-Cumulative
First PreiirreU Shares, Series I..” (the “Series C Shares’) and. in addition to the rights, privileges, restrictions
and conditions attaching to the First Prcftrred Shares a,s a class, shall have attached thereto the tollowmg rights,
privileges, restrictions and conditions:

5.65% NoN-CUMULATIVE FIRST PREFERRED ShARES. SERIES L
(the. “Series L harcs”)

ARTICLE 1
DIVIDENDS

1.1 Dividend Payment Dates and Quarters

Ihe dividend payment dates (the ‘Dividend Payment t)ates”) in respect of the dividends payable on the Series
I.. Shares shall he the last day of each of the months of March, June, September and December in each year. A
“Quarter” means the period from and including the claw of initial issue nt the Series 1., Shares to but excluding
Des_t.mbr 31 201)9 being tht. first I)i’tidend Pa ment Date and thercafter the period trom and including each
Dividend Payn-ent Date to but excluding the next succeeding Dividend Payment Date.

1.2 Payment of Dividends

The holders of Series L Shares shall be entitled to receive, and the Corporation shall pay thereon, if, as and
when declared by the Board of Directors (the ‘Board of Directors”), out of moneys of the Corporation properly
apii1il.ilc to Lit pasinern of dividends. fixed, non-curnuldtivc. prdrcntial cash die idcnds (the “Quarterly
Dividends”) pahle. with respect to each Quarter, on the [)ividend Payment l)ate immediatel) roltowing the
end of such Qwrter, the tirst of such dividends to he payable on December 31. 2C)09 with respect to the period
from and including the date of initial issue of the Series C Shares to but excluding December 31, 2009 and to he
in an amount per Series C Share determined in accordance with section 1.3. l:or alt subsequent Quarters.
dividends tif. and when declared by the Board nt t)irectors), subject to section 1.3 hereoh shall be in an
amount per Series L Share equal to 0,353 125.

1.3 Dividend for Other than a Full Quarter

(he holdet ‘ ol Serte I Shares shall be entitled to reec; e and the C orporation shall p y thereon it as and
when declared by the Board of l)irectors out of moneys nt the Corporation properly applicable to the payment
of dividends. mn-cumulative preferential cash dividends for any period which is other than a full Quarter us
follows:

(a) an initial dividend in respect of the period from and including the date of initial issue of the Series L
Shares to but c’ccluding 1)ccemher 31, 2009 (the “Initial Dividend Payment”), equal to S0.3429 per share if
the Series L Sarcs are issued on October 2. 2009 or. if the Series L Shares are issued on any date after October
2, 2009 and pr;or to December 31, 2009. equal to the amount obtained (rounded to six decimal places) when



$14125 is multiplied by a thiction of which the numerator is the number of days from and incIudin the date of
initial issue of the Series L Shares to but excluding December 31, 2009 mid the denominator is 365; and

(b) with respect to any 5cr lea L Share 10 respect at which uscts of the Corporation are distributed to the
holder pursuant to section 2.2 of the provisions uuaching to the First Preferred Shares as a class with an
ettective date diring any Quarter. a dividend in an amount per share equal to the amount obtained (rounded to
six decimal places) when $1.4 125 is multiplied by a fraction of nhich the numerator is the number of days in
such Quarter tlut such share has been outstanding (excluding the date ol distribution of assts and the
denominator is 35.

1.4 Payment Pr)cedtrre

Subeet to subceuon 2 3(e) hcreot dis rdends (less any tax required to be deducted and v.ithheld by the
Corporation) on the SeriesL Shares shall be paid by the Corporation to the holders of record thereof by
electronic funds transfer or by cheque drawn on a Canadian chartered bank or trust company and payable in
lawful money of Canada at par at any branch of such bank or trust company in Canada or in such other manner.
not contiar to ippheabk law as the Corporation shall dcteimme The dehery or mailing ol am cheque to a
holder of Series L Shares or the electronic transfer of funds to an account specified by such holder shall be a
full and complete dischurae of’ the Corporation’s obligation to pay the dividends to such holder (plus any tax
required to he and in fact deducted and withheld therefrom and remitted to the proper taxing authority) unless
such cheque is mt honoured when presented fur payment. Dividends which arc represented hya cheque which
has not been prasented to the Corporation’s bankers ftr payment or that otherwisc remain unclaimed for a
period aT six years from the date on which they wttc declared to be payable may he reclaimed and used by th
Corporation tot its own purposes.

1.5 Dividends Non-Cumulative

It in my Quarit r thi l3o rrcl of Directors in rt thscrei ran sh ill nOt 1k In ihi s iid dr rdendc or in pan tbertol
on the ‘enes I Shares then the entitlement of the holders thereol to such dis idends or to any part thereat shall
be firever extinguished.

AR FlUE 2
CoRpORATIoN’ S REl)lMPfION ANI) PURCHASE RIGHTS

2.1 General

Subject to Article 4 and to the extent permitted by applicable law, the Series L Shares may he redeemed or
purchased by the Corporation as provided in this Article 2 but not otherwise.

2,2 Redemption and Purchase Rights

(a) Series L Slures shall not be redeemable at the option of the Orporation prior to December Jt, 2014.
The Corporation may redeem. upon giving notice as hereinafter provided, on or aIler December 31. 2014 at the
option of the Corporation the whote or from time to time any part of the then outstanding Series L Shares by
the payment alan amount in cash for each Series L Share so redeemed equal to:

(i)$26.00 If the Sc ries L Shares are redeemed onor after December 31, 2014 and prior to December 31,
20l5

tii) $25.75 if the Series L Shares are redeemed on or after December 31, 2015 and prior to December 31,
2016;

(iii) $2551) if tic Series L Shares are redeemed on or after December 3l, 2016 and prior to December 31,
2017;

(iv) $2525 if the Series I. Shares are redeemed on or after I)ecember 31, 2t)l? and prior to December 31,
2018: and

(‘.) $25.00 iltFe Series 1. Shams are redeemed on orafter December31. 201$;

(the “Cash Redemption Price”) and by the payment of all declared and unpaid dividends on such Series L Share
to hut excluding the date fixed for redemption (less any tax required to be deducted and withheld by the



C.otpuration).

(hI It less than Il of the outtandins Series L Shares are to be redeemed, the shares to be redeemed shall
be selected on a pro rats basis (disregarding fractions) or in such ether manner as the Board tf Directors at a
comniittee thereof in its sole discretion shall by resolution determine subject to the consent ot’ the Toronto
Stock Exchange.

2,3 Manner of edernpuon

(a) Notice of r1emption of Series L Shares shall be given by the Corporation not more than 60 days and
not less than 30 days prior to the date fixed for redemption to each holder of Series L Shares to be redeemed
Such nOtice shill set out:

(i) the date (the “Redemption Date”) on vchich the redemption is to take place;

(ii) unless all the Series L Shares held by the holder to whom it is addressed are to be redeemed, the
number of Series L Shares so held which ate to be redeemed; and

(iii) the Cash Redemption Price and the amount of declared and unpaid dividends to be paid.

(h) On and tflo- the Redemption 1)ate thc t orpo ration shall p t> or cause to be paid to the holders ot the
Series 1, Shares so called for redemption the Cash Redemption Price therefur and all declared and unpaid
dividends tltcriuit (less any tax requited to be deducted and withheld by the Corporation) on I)rcSCntatiOn and
delivery by the holder at the registered office of the Corporation, the principal transfer offcc of the transfer
agent and registrar for the Series L Shares in the City of Toronto or such other place or places in Canada
designated in the notice referred to in subsection 2.3(a), of the certificate or certificates representing the Series
I. Shares so called liar redemption. Such payment shall he made by electronic funds transfer or by cheque or in
such other manner, not contrary to applicable laws. as the Corporation may dciennine sitU shall be a full and
complete discharge of the Corporation’s obligation to pay the Cash Redemption Price and declared and unpaid
dividends owed to the holders of Series L Shares so called liar redemption unless such cheque is not honoured
when presented liar payment or payment by such other means is not received, from and after the Redemption
D’ite the holders ol Series I Shares ealkd tar redemption shill cease to be entitled to dis idends or to exercise
any of the rights of holders of Series L Shares in respect of’such shares, except the right to receive therefor the
Cash Redempton Price and declared and unpaid dividends thereon as at the Redemption L)atc, provided that il
payment of such Cash Redemption Price and such declared and unpaid dividends(lcss any tax required to be
deducted and withheld) is not duly made in accordance with the provisions hereof, then the rights of such
holders shall runs in unimpaired.

Ic) I hr. C orpomtton “halt have the right at am time after mailin, a notice of redemption to deposit the
iggregate C asi Redemption Price of the Sertes I Sb sre’ thuebs called for redemption or such part thereof as

at the time of’ deposit has not been claimed by the holders entitled thereto, and all declared and unpaid
div idends(less any tax required to be deducted and withheld) thereon in a special account with the Corporation
liii’ the holders of such shares, and upon such deposit being in ade or upon the Redemption l)atc, whichever is
the later, the Series L Shares in respect of which such deposit shall have been made shall he deemed to he
redeemed and the rights of each holder thereof shall be limited to receiving, without interest, such holder’s
proportionate part of the Cash Redemption Price and declared and unpaid dividends (less any tax required to be
deducted and ithheld so deposited upon presentation and surrender of’ the certificate or certificates
representing scch holder’s Series 1. Shares so redeemed. Any interest on any such deposit shall belong to the
Corporation. Redemption moneys and dividends which remain unclaimed for a period of six years from the
applicable Redemption Date may he reclaimed and used by the Corporation for its own purposes.

(U) II’ less than all the Series L Shares represented by any certificate shall be redeemed, a new certiticate
liar the balance shall be issued wi thout cost to the holder,

Ce) ‘the provi’mns of section 1.4 hereof’ shall nnt appl3 to any declared and unpaid dividend which is
required to he paid under subsection 2.2(a).

2.4 Purchase

The Corporation may purchase liar cancellation at any time the whole or from time to time any part of the then
outstanding Series L Shares by prisate contractor in the open market (including purchases through or from an
investment deeler or firm holding membership on a stock exchange) or pursuant to tenders received by the



Corporation upon an invitation for tenders addressed to all holders of the Series L Shares, at the lowest price or
prices at which, in the opinion of the Board of Directors, such shares are obtainable at the time ofpurchase.
plus costs olpcrchasc. 11 upon any invitation lur tenders, the Corporation receives tenders for Series L Shares
at the same price in an aggregate number greater than the number for which the Corporation is prepared to
accept tenders, the shares to be purchased shall he selected from the shares tendered at such price as nearly as
may be pm ratc according to the number ol Series I. Shares tendered in each such tender, or in such manner as
the t’3oard of Drectuis or a committee Ilwrcotiu its sole discretion shall by resolution determine. If only part of
thc. Suics L Slrucs repicscntcd b an’ ccrnhcate shall hi. purchased a ncw certthcatc for the balanct ot such
shares shall be issued without cost to the holder.

ARTICLE 3
VI) HNG RIGhTS

In the event thrt (A)(i) The Great—West Life Assurance Company (“OWL”) is not required to satislv the
lrovisiolI of the Iiiatnwice Companies Act (Canada) aa aincndcd or replaced From timc to titnc (the “ICA’
relating to the 35% public toting requirement currently in section 41 of the ICA tthe “Public Voting
Requiremenc) (ii) OWL has satisfied the Public Voting Requirement in sonic other manner, or (iii) the Board
olDirectors determines that it is no longer in the best interests of the Corporation to comply with the Public
wotmC Requnement (B) the Hoard of Directors has temoted thc. toting rights rcfcrred to in scction 2 of the
proisions attaching to the first Prckrrcd Sharcs as a class and (C the Corporation fails to UccIari. thi. ssholc
amount of the Quarterly Dividend for any Quarter on or betbre the last day of such Quarter. the holders of the
Series I. Shares shall have the right to receive notice of and to attend each meeting of shareholders of the
Corporation at which directors of the Corporation arc to be elected the record date for notice of which occurs
after the end olsuch Quarter (other than meetings at which only holders of another speci tied series or class of
shares are entitled to vote separately as a class or series of a class) and such holders shall have the right at any
such meeting to one vote br each Series L Share held in the election ui two directors to be elected in
conjunction with the holders of any other series off irst l’rclrrcd Shares which may have a similar right.
Notwithstanding the provisions attaching to the First Prcfirrcd Shares as a class or to the Series L Shares, if
the lesser of the initial issue price, redemption amount or retraction amount per share of any other series of First
Piclcrrcd Sharcs is less than the (ash Redemption Price of the Scrics I Sharcs the votcs pcr ‘cries I Share
shill he merca ed uth thcit the Series I Shares hase the same numbu ot otes pu dollar amount ot the I ash
Redemption Price as the other series with the lowest initial issue price, redemption amount or retraction amount
per share. The right to receive notice of attend and vote at such meetings shall continue until such time as the
Corporation dlares and pays the full amount 01 the Quarterly Dividend for a Quarter, after which Quarter
such rights to receive notice of, aitend and Vote at such meetings shall forthwith expire. At such time as the
Corporation my again foil to declare the lull amount of any Quarterly Dividend for any Quarter. such voting
rights shall become eiictive again and so on tioin time to time.

AR’IYCLE 4
RESTRICTIONS ON DIVIDENI)S ANI) RETIREMENT OF SHARES

So long as any of the Series L Shares are outtunding, the Corporation shall nut, without the prior approval of
the holders of such outstanding Series I, Shares given in the manner hereinafter specilied:

a) declare or pay or Set apart for payment any dividends on the Second Preferred Shares, on the Common
Shares or on shares of any other class of the Corporation ranking junior to the Series L Shares (other than stock
dividrndc in shires of the Corporation ranking junior to the Series I. Shares:

(h) except out of the net cash proceeds of an issue of shares ranking junior to the Series L Shares, redeem
or call fur ncdcoption or purchase for cancellation or otherwise retire or make any return of capital in respect of
the Second Prefiared Shares, common Shares or shares of an other class of the Corporation ranking junior to
the Series L Shares:

(C) redeem or call fur redemption or pureha se fur cancellation or otherwise retire or make any return of
capital in respect of less than all of the Series L Shares;

(dl except pursuant to any purchase obligation, sinking fond, retraction privilege or mandatory
redemption provision attoch’mg thereto, redeem or call tr redemption or purchase for cancellation or otherwise
retire or make any return of capital in respect of any shares ot’ any other class or series of the Corporation
ranking pan passu with the Series L Shares; or

fe) except out af the net cash proceeds of an issue of shares ranking junior to the Series L Shares, or



except pursuant to any purchase obligation, sinking fund, retractitm privilege or mandatory redemption
pwvision atLtcl in thcreto rcdeem or call br rcdtmpuon or purchas tot cancellation or others se retirc ci
make any return of capital in respect of any shares of any other class or series of the Corporation ranking priot
to the Serica L Shares;

unless at the dac of such declaration, payment, setting apart for parnent, redemption, call for redemption,
)urehae br cancellation or reduction or retirement of capital. as the ease may be. all cumulative dividends
then accrued aii unpaid up to and including the most recent applicable I)ividend Payment l)ate for the last
completed period for which dividends shall be payable shall have been Ucelared and paid or set apart for
payment in respect of each series of cumulatise First Pretrrcd Sliare. if any. then issued and outstanding arid
on all other cuniulative shares. ifny. ranking pan passu with the First Preferred Shares and the dividends for
the immediately preceding dividend payment period in respect of each series of noncumulative First Preferred
Sharcs (mnduchng thc Sncc t Shares) thn issued and outstanding and on all othir shars rankmi, poor to or
pad passu with the Series 1. Shares shall base been declared and paid or moneys set aside for payment thereof,

ARTICLE 5
ElEClION UNDER ThE INCOME fAX ACF

The Corpo ration shall elect, in the manner and within the time provided for under subsection 191.2t1)of the
Income 1 ax Ad (Canada), and take any other neees’efly artion thereunderto pay lax tinder section 191.1 of
such Act at a rate such that no holder of the Series 1. Shares will be required to pay tax on dividends received
on the Series L Shares under section 11(7.2 of Part IV. I of such Act.

ARTICI,E 6
NC) FlU I. AND INTERPRETATION

6.1 Notices

(a) Any notice. cheque, invitation for tenders or other communication from the Corporation herein
provided for shall be sufficiently given if delivered or if sent by tirst class unregistered mail, postage prepaid,
to the holders of the Series L Shares at their respective addresses appearing on the books of the Corporation or.
in the event of he address of any of such holders not so appearing, then at the lust address of such holder
known to the corporation. Accidental failure to give such notice, invitation for tenders or other communication
to one or more holders of the Series I. Shares shall not aflëet the validity otthe notices, invitations ti,r tenders
or other conhmnunueations properly given or any action taken pursuant to such notice. invitation for tenders or
other communication but. upon such failure being discovered, the notice. invitation for tenders or other
communicatior. as the case may be, shall be sent tarthwith to such holder or holders.

(h) If any notic, cheque, invitation for tenders or other communication from the Corporation given to a
holder of Sem-ics I Sharcs pursuant to pat agraph (a) is returned on thrcc consecutie occasions becau’c the
holder cannot be found, the Corporation shall not be required to give or mail any further notices, cheques,
invitations tar tenderS or other communications to such shareholder until the holder informs the Corporation in
writing of the lolder’s new address.

0.2 Interpretation

(a) In the event that any day on which any Uhidend on the Series C Shares in payable or on or by which
any other aetiol is required to be taken hereunder is not a business day. then such dividend shall be payable on
or such other alion shall be required to be taken on or before the immediately succeeding day that isa business
d iy A business da mcans a day ohcr than a Saturdas a Sondas or an other day that is ‘i statutor’ or ci sic

holiday in the place where the Corporation has its head office.

(b) All references herein to a holder of Series L Shares shall be interpreted as referring to a registered
holder of the Series L Shares.

ARTICLE?
MODIFICATION

The pros isions attaching to the Series C Shares may be deleted, varied, modified, amended or amplified with
the prior approval of the holders of the Series C Shares given in accordance seith Article X and with all required
approvals of any stock exchanges on which the Series I. Shares may he listed.



ARYICLE 8
APPROVAl OV IIC)1 t)ERS OF SERIES L SHARfS

Any approval rcqoi red or pcnnittU to he given by the holders of the Series I. Shares with respect to any and all
matters referred to herein shall be deemed to have been sumciently given by the holders of the Series L Shares
if gicn in the manner provided in section 2.4 of the provisions attaching to the first Preliaued Shares as a
class, which previsions shall apply. mutatis mutandis, as though the terni “Series I. Shares” was used in such
secttt)n in pla.eet thi. tcmt first Pretet red Shares and as ihou1,h the Series L Shares were .s diss ol shart.s
providLd that the quorum tor an meeting ot holders of Series I. Shares shall be shareholders present in person
or represented by prosy holding a majority of the outstanding Series L Shares. If at any such meeting the
holders of a ma onty of the outstanding Series L Shares are not present in person or represented by proxy
within onc—halfhotir after the time ;ippninted for such meeting. then the meeting shall he adjourned to such date
not less than 15 days thereafter and to such time and place as may he designated by the chairman of such
meeting. At such adjourned meeting, the holders of Series 1. Shares present or represented by proxy may
truitsoct the bestuess fbi whidi the meeting Wds originally called and a mculuLiun passed thcrcat by the
aflinnatit e vow of not less than 66 2f3 of the votes cast at such meeting shall constitute the approval of the
holders of the Series L Shares.

AR CICLE 9
RIGHTS ON LIQI]IDATION

In the event of the liquidation, dissolution or winding op of the Corporation or other distribution of assets of the
Corporation aiwrng its shareholders for the purpose of winding up its aflhirs. whether voluntary or involuntary,
subject to the prior satisfaction of the claims of all creditors of the Corporation and of holders of shares of the
Corporation rarking prior to the Series I. Shares, the holders ot the Series L Shares shall be entitled It) receive
an amount equal to S25.OO per Series I, Share, together with all dividends declared and unpaid to ahd including
the date of payment, on parity with the First Preferred Shares of evety other series and before any amount is
paid or any assets of the Corporation are distributed to the holders of Common Shares. Second Prefened Shares
or shares of an) other class of thc Corporation ranking junior to the Series L Shares. Upon payment to the
holders of the Series I Shares of the amounts so pas able to them they shall not be entitled to share in any
further distribtition of the assets of the Corporation.

AWTICLL Ifi
Wit HI lOLDINtIjiAXES

For greater certainty, and notwithstanding any other provision of these Series I. Share terms, the Corporation
shall he entitled to deduct and withhold any amounts required by law to be deducted or withheld on account of
any takes horn am amounts pa> thE. or otherwise deliverable in respect of the Series I Shares mneludin on the
redemption or ant.eIlation ol the Series L Shares lo the estent that any amounts are withheld such withln.ld
ainounLS shall be treated for all purposes hereof as having been paid or delivered to the person in respect of
which such withholding was made.

1)ate Name Norn Signature Capacity of— en qualit
2OO9O9-29 LA5I . SCESRS AUTHORIZED OFFICER
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