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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

This MD&A contains some forward-looking statements about the Company, including its business operations, strategy and expected financial performance and
condition. Forward-looking statements include statements that are predictive in nature, depend upon or refer to future events or conditions, or include words such as
“expects”, “anticipates”, “intends”, “plans”, “believes”, “estimates” and similar expressions or negative versions thereof. In addition, any statement that may be made
concerning future financial performance (including revenues, earnings or growth rates), ongoing business strategies or prospects, and possible future actions by the
Company, including statements made with respect to the expected benefits of acquisitions and divestitures, are also forward-looking statements. Forward-looking
statements are based on expectations and projections 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 and mutual
fund industries. They are not guarantees of future performance, and actual events and results could differ materially from those expressed or implied by
forward-looking statements. Material factors and assumptions that were applied in formulating the forward-looking information contained herein include the assumption
that the business and economic conditions affecting the Company’s operations will continue substantially in their current state, including, without limitation, with respect
to market prices for products provided, sales levels, premium income, fee income, expense levels, mortality experience, morbidity experience, policy lapse rates, taxes,
inflation, information systems, general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, continuity and availability of personnel and third party service providers, and the Company's ability to complete strategic
transactions and integrate acquisitions, and that there will be no unplanned material changes to the Company’s facilities, customer and employee relations or credit
arrangements. 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. Other important factors and assumptions that could cause actual results to differ materially from those contained in forward-looking statements
include technological change, investment values, payments required under investment products, reinsurance, changes in local and international laws and regulations,
changes in accounting policies and the effect of applying future accounting policy changes, unexpected judicial or regulatory proceedings and catastrophic events. The
reader is cautioned that the foregoing list of assumptions and factors is not exhaustive, and there may be other factors listed in other filings with securities regulators,
including factors set out in the Company's 2013 Annual MD&A under "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 carefully and not to place undue
reliance on forward-looking statements. Other than as specifically required by applicable law, the Company does not intend to update any forward-looking statements
whether as a result of new information, future events or otherwise.

CAUTIONARY NOTE REGARDING NON-IFRS FINANCIAL MEASURES

This MD&A contains some non-IFRS financial measures. Terms by which non-IFRS financial measures are identified include, but are not limited to, “operating
earnings”, “constant currency basis”, “premiums and deposits”, “sales”, and other similar expressions. Non-IFRS financial measures are used to provide management
and investors with additional measures of performance. 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. Please refer to the appropriate reconciliations of these non-IFRS financial measures to measures

prescribed by IFRS.
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First Quarter Earnings Up 13.5% Driven by Strong Sales and Fee Income Growth

= Reported earnings of $587 million in first quarter of 2014, or $0.587 per common share
= Earnings in first quarter up 13.5% from $517 million in Q1 2013

» Strong earnings were a combination of organic growth, Irish Life, and a positive
currency impact of $37 million as compared to translation rates one year ago

» Irish Life had another very strong quarter contributing $52 million to Lifeco’s earnings,
up from $44 million in Q4 2013

Assets Under Administration of $806 billion, up $48 billion

= At March 31 2014, AUA exceeded $800 billion, up 6% from last quarter and up 38%
year over year

— Growth in quarter was organic, driven by strong premiums and deposits and
modestly positive equity and currency markets

— lIrish Life contributed $111 billion to AUA growth year over year
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Sales Up 43% Over Q1 2013 Reflecting Strong Growth

» Sales increased across all segments

— In Canada, sales of Individual Insurance increased by 14%, while sales of Individual
Wealth Management were up 16% driven by strong RRSP deposits

— At Great-West Financial, sales were up 16% in US dollar terms, with positive results
from both Retirement Services and Individual Markets

— Putnam’s sales reached US$9.1 billion, up 23% from Q1 2013 with positive net flows
of US$1.1 billion. Putnam reached its highest level of mutual fund sales since Q1
2003

— lIrish Life contributed $2.6 billion to Europe's sales, and increased market share both in
quarter and year over year
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Strong and Stable Financial and Capital Position

= 230% MCCSR for The Great-West Life Assurance Company

= RBC ratio was 495% for our U.S. regulated company, Great-West Life & Annuity as of
December 31, 2013

= Holding company cash at quarter end of approximately $530 million

= Common shareholder dividend of $0.3075 per share
= Book Value per Share of $16.05, up 25% year over year

Strategic Initiatives — Leveraging Core Strengths

= Lifeco announced that the retirement business of Putnam Investments will be combined
with that of Great-West Financial

» Great-West Financial reached an agreement to acquire the J.P. Morgan Retirement Plan
Services large-market recordkeeping business

— Expected close is Q3 2014, subject to regulatory approval

= Creates one of the nation’s leading providers of comprehensive retirement services
capabilities to small, mid and large-sized corporate 401(k) clients, government 457 plans
and non-profit 403(b) entities in the U.S.
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Adjusted Operating Earnings

(C$MM) Quarterly totals include corporate operating earnings

Except earnings per share

$583 $592

B Europe $521 $531 $514
189
u.S. $
$188 $225
B Canada $76
$71 $73 $56
Q12013 Q22013 Q32013 Q4 2013 Q12014
C$mm EPS C$mm EPS C$mm EPS C$mm EPS C$mm EPS
Operating Earnings @ $517 [$0.544 | $521 [$0.548 | $523 |$0.527 | $491 [$0.491 | $587 [$0.587
Adjusted Operating Earnings @ $521 |$0.548 | $531 |$0.558 | $583 [$0.588 | $514 |$0.514 | $592 |$0.592
YIY
Constant Currency © [ $517 $519 $516 $475 $550 6%

1) Operating Earnings exclude the impact of certain litigation provisions

2) Adjusted Operating Earnings are operating earnings that exclude Irish Life related acquisition and restructuring costs which are
reported in the Europe segment. Europe totals exclude $4mm in Q1/13, $10mm in Q2/13, $60mm in Q3/13, $23mm in Q4/13, and
$5mm in Q1/14 (after-tax)

3) Constant Currency is based on Operating Earnings and translated to Canadian dollars at Q1/13 FX rates (US=1.01, £=1.56, €=1.33)
8
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Return on Equity — Adjusted Operating Earnings

Trailing 4 Quarters
( 94Q ) 22.7%

17.6% 16.6%
15.2%

(5.3%)
Canada Great-West Putnam Europe Lifeco®@
Financial®
Average
Allocated Equity $5.2 $2.0 $1.9 $5.2 $14.6
(C$bln)

= ROE based on Operating Earnings was 14.5%. Over the past twelve months, Operating Earnings included
$98 million of Irish Life restructuring and acquisition related charges

(1) Great-West Financial includes U.S. Corporate

(2) Lifeco Average Allocated Equity includes $0.3 billion attributable to Lifeco Corporate 9
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New Annualized Premiums (Sales) Premiums & Deposits

(C$BLN) (C$BLN)
Canada Great-West Financial Putnam Europe
H H H
YIY
$21.9 YN $23.9 41%

$19.9 43% $22.6
99%
265% $20.0

$16.7

$13.9
$12.5

34%
34%

26%

$5.6

$3.2 27%

$2.5
26%

$3.0 . $2.4 $2.9 $3.2 6%
Q12013 Q22013 Q32013 Q42013 Q12014 Q12013 Q22013 Q32013 Q42013 Q12014
Constant Currency YIY Constant Currency Y/Y
$13.9 $12.4 $16.2 $21.0 $18.3 32% $17.0 $15.2 $19.5 $21.7 $22.3 31%

10
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Fee Income
(C3MM) Canada Great-West Financial Putnam  Europe
H N H

YIY

$1,059 33%
$1,001
$955

95%

22%

$146 $156 $163 $173 $185 27%

11%

Q12013 Q22013 Q32013 Q42013 Q12014
Constant Currency YIY
$798 $826 $935 $966 $988 24%

11
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Operating Expenses
Restructuring Costs &

(C$MM) -
Acquisition Expenses
Canada Great-West Financial Putnam  Europe Corporate  (pre-tax)
N N | H
YIY
$926 $918 28%
$859
0,
$718 $716 127%
$82
44%
$118 $116 $126 $128 $131 11%
(0%)
Q12013 Q22013 Q32013 Q42013 Q12014
Constant Currency YIY
$718 $712 $842 $895 $862 20%

* In Q1 2014, pre-tax restructuring and acquisition expenses associated with the Irish Life acquisition were $5 million ($27mm in Q4/13,
$63mm in Q3/13, of which $61mm were operating expenses, and $2mm were investment-related costs)

=  Putnam Q1 2014 include a C$27 million expense from fair value adjustments on share based compensation (C$29mm in Q4/13,
C$9mm in Q3/13, nil in Q2/13, C$3mm in Q1/13)

12
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Total Assets under Administration

(CSBLN) I General Fund I Mutual Fund & Institutional XYY
Segregated Fund Bl Other AUA $806 38%
$758
$705
51%
$596
$582 $225
37%
$150 $161 $170 55%
$110 $111
14%
Q12013 Q2 2013 Q32013 Q4 2013 Q12014
Constant Currency YIY
$582 $582 $691 $721 $740 27%

13
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Book Value per Share

Q12013 Q22013 Q32013 Q4 2013 Q12014

= Lifeco’s BVPS at March 31, 2014 was $16.05, up 25% year over year
= $1.25 billion common share issuance added $0.57 to book value per share in Q3 2013

= Since Q1 of 2013, currency has favorably impacted book value per share by $1.27, including $0.50 in
Q12014

14
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Irish Life Update: Expected Synergies and Restructuring Costs Are On Track

» |ntegration activities are expected to result in an annual reduction of Irish Life operating
costs by €40 million

— From July 19, 2013 to March 31, 2014 Lifeco achieved €23.3 million in annualized
synergies, or 58% of the expected total

= 43% of the expected €60 million restructuring costs have been incurred
— In Q1 2014 Lifeco incurred €3.5 million ($5.3 million) of Irish Life restructuring costs

— From July 19, 2013 to March 31, 2014, Lifeco incurred €25.6 million ($36.2 million) of
Irish Life and Canada Life Ireland restructuring costs, or 43% of the expected €60

million total

» |rish Life contributed $52 million to Lifeco’s Q1 earnings, up from $44 million in Q4 2013

Note: C$:€ exchange rate of 1.51:1.00 for Q1 2014, 1.43:1.00 for Q4 2013, and 1.38:1.00 for Q3 2013

15
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In-Quarter Developments

Credit Markets

= Credit experience related to impairments and rating changes was positive in the
quarter

Total Credit Impact on Shareholders’ Net Earnings

Q1 Q2 Q3 Q4 YTD Q1
($ millions) 2013 2013 2013 2013 2013 2014
Credit (impairments) / recoveries 3 3 3) 8 11 5
Credit (downgrades) / upgrades 1 (11) 3 9 2 3)
Total Impact 4 (8) - 17 13 2

17
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Invested Asset Composition* > Invested assets at March 31, 2014 were
$148.4 billion
Cash 5 cD's > Diversified high quality portfolio:
\ » Bonds represent 71% of invested
assets (98% are investment grade;
Investment Properties Poll.iz:::It:ers 82% I‘ated A or h|g her)

3% 5%

Gov't Bonds

20% » Mortgage portfolio represents 14% of

invested assets, and is well diversified
by geography and property type.
Portfolio is well seasoned, with
minimal impairments; delinquencies >
90 days on non-impaired mortgages
are negligible

Non-Insured Residential
Mortgages
1%

Insured Residential and

Multi-family Mortgages
3%

= Stocks represent 5% of invested
assets, mostly Canadian publicly
Corporate (37%) and traded

Securitized (5%)

Bonds » |nvestment Properties represent 3% of
invested assets (34% in Canada; 59%
in UK). Properties are unlevered; UK
properties benefit from long term lease
contracts

*Includes certain funds held by ceding insurers (carrying value of $10.1 billion).

18
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Lifeco Consolidated Bond Portfolio*

Corporate and Securitized

Financial Other Corporate % of Invested 5
Governments Banks Services and Securitized Assets (millions)
United States 5.2% 0.9% 2.4% 13.6% 22.1% 32,759
Canada 11.2% 1.0% 0.2% 8.4% 20.8% 30,823
United Kingdom 7.4% 1.5% 1.3% 7.7% 17.9% 26,561
Ireland 0.4% 0.1% 0.0% 0.0% 0.5% 752
24.2% 3.5% 3.9% 29.7% 61.3% 90,895

Eurozone (excluding Ireland)
Germany 1.3% 0.1% 0.1% 0.9% 2.4% 3,603
France 0.7% 0.4% 0.1% 0.5% 1.7% 2,548
Netherlands 0.5% 0.3% 0.1% 0.1% 1.0% 1,471
Italy 0.0% 0.0% 0.1% 0.2% 0.3% 485
Austria 0.3% 0.0% 0.0% 0.0% 0.3% 485
Spain 0.0% 0.2% 0.0% 0.1% 0.3% 335
Belgium 0.1% 0.0% 0.0% 0.1% 0.2% 335
Finland 0.2% 0.0% 0.0% 0.0% 0.2% 240
Luxembourg 0.0% 0.0% 0.0% 0.0% 0.0% 32
Portugal 0.0% 0.0% 0.0% 0.0% 0.0% 15

3.1% 1.0% 0.4% 1.9% 6.4% 9,549
Other Europe
Sweden 0.2% 0.2% 0.0% 0.1% 0.5% 764
Norway 0.1% 0.1% 0.0% 0.2% 0.4% 521
Switzerland 0.0% 0.1% 0.1% 0.2% 0.4% 566
Isle of Man 0.1% 0.0% 0.0% 0.0% 0.1% 114
Denmark 0.0% 0.1% 0.0% 0.0% 0.1% 81

0.4% 0.5% 0.1% 0.5% 1.5% 2,046
Asia Pacific
Australia 0.0% 0.4% 0.0% 0.2% 0.6% 942
Japan 0.0% 0.0% 0.0% 0.1% 0.1% 183
Singapore 0.1% 0.0% 0.0% 0.0% 0.1% 166
New Zealand 0.0% 0.0% 0.0% 0.1% 0.1% 135
Hong Kong 0.0% 0.0% 0.0% 0.0% 0.0% 42

0.1% 0.4% 0.0% 0.4% 0.9% 1,468
All Other 0.9% 0.0% 0.0% 0.1% 1.0% 1,494
Total % 28.7% 5.4% 4.4% 32.6% 71.1% 105,452
Total $ (millions) 42,605 7,984 6,445 48,418 105,452

*Includes certain funds held by ceding insurers. 19
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Regulatory Capital Ratios Remain Strong — Consolidated MCCSR

233%

230%

”

221%

[ ¢ .
/ 218% Adjusted MCCSR

/

9 205(y0

200% 200% 200%,

QL Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Ql
2010 2011 2012 2013 2014

» MCCSR of 230% is a 7 point increase from Q4 2013, driven primarily by strong earnings growth in the
quarter

» The positive impact of currency and stock market movement were mostly offset by the impact of interest
rate declines and the continuing headwind of the phase-in of IAS19R

» The RBC ratio at Great-West Life & Annuity increased to 495% at year-end 2013, up from 437% one year
ago

Note: 2010 is reported under CGAAP 21
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Great-West Lifeco — Source of Earnings

GREAT-WEST

LIFE

For the three months ended March 31, 2014 Q1 2013
(C$MM) Canada uU.S. Europe Corp Total Total
Expected profit on in-force business 276 111 223 ()] 606 473
Impact of new business 5 - 6) - @ 5
Experience gains and losses 54 7 100 - 161 133
Management actions and changes in assumptions 50 - 3 - 53 59
Other - - 5) - ) -
Earnings on surplus 22 24 3 (5) 38 43
Operating Earnings before tax 407 142 312 9 852 713
Taxes (90) (48) (47) 2 (183) (149)
Operating Earnings before non-controlling
interests & preferred dividends 317 94 265 @) 669 564
Non-controlling Interests & Preferred Dividends (23) - (6) - (29) (33)
Operating Earnings - Common Shareholders
before adj. and Putnam 294 94 259 ) 640 531
Putnam after-tax - (53) - - (53) (14)
Adjustments after-tax - - - - -
Net Earnings - Common Shareholders 294 41 259 (7) 587 517

COINC,

Ireland contributed 64 to expected profit, (23) to impact of new business, 7 to experience gains, 5 to
management actions and changes in assumptions, and 1 to earnings on surplus, for the total
earnings of 54 before tax and 53 after tax

= Other of (5) represents restructuring and other costs related to the Irish Life acquisition

22
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Canada - Insurance

New Annualized Premiums (Sales) Premiums & Deposits

(G (C$MM)
M Individual Insurance Group Insurance
$395 w
Y $2,876 $2,919 $2.887 $2,998 $2,977 4%
$256 $260 $269  (32%)
$288
$224
$116 $1,875 $1,890 $1,852 $1,886 $1,000 1%
$136 $147  (49%)
$116

14% 8%

Q12013 Q22013 Q32013 Q42013 Q12014 Q12013 Q22013 Q32013 Q42013 Q12014

24
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Canada — Wealth Management

New Annualized Premiums (Sales) Premiums & Deposits

(C$MM) (C$MM)

I Individual Wealth Management Group Retirement Services

Y/iY Yy
12%
$2,033 d $4.051  51%
$2.617
$2992 g4 (%)
$2,323 $1,066"

$2689 ______.

$2,371 $2,368
$2,191
$1,596 8%

$1,482

$1,379 1,318
16% $1,266 $

15%

Q12013 Q22013 Q32013 Q42013 Q12014 Q12013 Q22013 Q32013 Q42013 Q12014

» Wealth Management had positive net cash flows of $246 million in Quarter

*Q1 2014 Premiums & Deposits include the conversion of certain Pension Plan assets into a segregated fund product

25
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Canada — Fee Income

(CSMM) M Segregated Funds ASO [l Other
YIY
$344 11%
$321 $330
$316
$309 17%
$38 3%

12%

Q12013 Q22013 Q32013 Q42013 Q12014

26
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Canada — Operating Expenses

(C3MM) M Group Insurance I Wealth Management
Individual Insurance Corporate
YIY
325 $332 (0%)
$ $314 $309 $324
5%
$90 $89 $86 $98 $87 (3%)

1%

Q12013 Q22013 Q32013 Q42013 Q12014

Note: Operating expenses exclude the impact of certain litigation items in Q4 2013

27



GREAT-WEST

Q1 2014 Quarterly Information Package LIFECOIM

Canada — Operating Earnings

(C$MM)
I Group Insurance I Wealth Management
Individual Insurance Corporate
$332 XY
$281 $294 11%
$24

17%

$71 $102

$69 23%

15%

Q12013 Q22013 Q32013 Q42013 Q12014

28
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Great-West Financial — Sales and Premiums & Deposits

(US$SMM) (US$SMM)
I 401(k) P/NP [ Individual Markets ~ Institutional B Retirement Services M Individual Markets
$5,329 YIY

$2,024 YIY

$2,897 16%

61%
17%
11%

4%

Q12013 Q22013 Q32013 Q42013 Q12014 Q12013 Q22013 Q32013 Q42013 Q12014

30
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Great-West Financial - Fee Income

(US$SMM)
[ Variable Asset Charges Variable Asset Fees
I Administrative Fees (all non-variable) M Individual Market Fees
XYY
$153 $154 $22 16%
$146 $24
$20 $17
$19
0,
$42 $45 10%
$43
$41 $44
$86 $89 20%
$74 $77 %81
$12 $12 $13 $13 $13 8%
Q12013 Q22013 Q32013 Q42013 Q12014

31
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Great-West Financial — Operating Expenses

(USSMM)
I Retirement Services Individual Markets Corporate
XYY
$122
$117 $121 $119 2%
$114
$17 $18 $18 $17 0%

1%

Q12013 Q22013 Q32013 Q42013 Q12014

32
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Great-West Financial - Operating Earnings

(US$SMM)
Il Retirement Services Individual Markets Corporate
YIY
$84 $85 $83 $85 1%
$77
$43 $43 $40 $32 $44 2%

2%

Q12013 Q22013 Q32013 Q42013 Q12014

33
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Putnam - AUM & Flows

(US$BLN) I Mutual Funds Institutional
$2.7 ($4.0)
$149.6 I e $1.2 $153.4
$140.8 $6.4 ($4.0) $1.5
$134.7 $133.7
$72.8 $72.7
$70.0
$68.5 $67.2
Q12013 Q22013 Q32013 Q4 2013 Sales Redemptions Market Q12014
In-Qtr Avg.
145.6 .
AUM $133.2 $135.8 $138.8 $ $150.4

35
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Putnam - Fee Income

(US$SMM) ,
I Investment Management Fees Service Fees

I Underwriting & Distribution Fees B Performance Fees

YIY
$211 $212  12%
$189 $189 $195 (8%)
| $38 $39 8%
$36 $36 $37
14%

Q22013 Q32013 Q42013 Q12014

Q12013

36
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Putnam - Core Earnings

(US$MM) I Expenses B Income Taxes

Fee & Net Inv Income =m= QOperating Margin (Pre-tax)

$194 $193 $201 $228 $217

(1.5%) %
(3.1%) G

($199) ($200) ($228)

($197)

Q12013 Q22013 Q32013 Q42013 Q12014
Core Earnings ($2) ($4) $0 $8 ($13)

37
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Putnam - Contribution to Lifeco Earnings

(USSMM) _ . .
Core Earnings (After-tax) [ Financing Expenses B Other

($4)

($13)

($14) ($14)
($48)
Q12013 Q22013 Q32013 Q42013 Q12014

Note: Putnam’s contribution in Q1 2014 included a US$21 million expense from fair value adjustments on share based compensation
($22mm in Q4/13, $7mm in Q3/13, nil in Q2/13, and $2mm in Q1/13) along with the impact of newly enacted U.S. State tax rates of US$5
million and US$4 million of one-time proxy expenses for the Putnam Funds

38
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Europe — Sales and Premiums & Deposits

(C$MM) (C$MM)
I UK/Isle of Man Ireland/Germany [ Reinsurance
$6,767
$4,773
Yy
Yy $1,538
$5,089  99%
$3506  265%
$3,299 $4.511 (25%)
$3,922
$2,495 2000 N $2,559 54290
' 1032%
. o - h |
$1,299
$278 $300
(3%) $978 $953 $908 $926 S (2%)
Q12013 Q22013 Q32013 Q42013 Q12014 Q12013 Q22013 Q32013 Q42013 Q12014
Constant Currency YIY Constant Currency YY
$961 $884 $3,184 $4,428 $3,065 219% $2,559 $2,040 $4,359 $6,331 $4,492 75%

» Europe’s sales in Q1 2014 included a $2.6 billion contribution from lIrish Life
= |rish Life added $2.9 billion to P&D in Q1 2014

Note: Consolidated totals include Europe corporate 40
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Europe — Fee Income

I UK/Isle of Man Ireland/Germany [ Reinsurance Corporate
(CSMM)
Yy
$296 95%
$269 $276 B (9%)
$166 $222  139%
$152 - $183 $210
[ $11 |
$95
$93
33%
Q1 2013 Q2 2013 Q32013 Q4 2013 Q12014
Constant Currency YIY
$152 $165 $261 $256 $259 71%

= Europe’s fee income in Q1 2014 included a $120 million contribution from Irish Life

Note: Consolidated totals include Europe corporate 41
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Europe — Operating Expenses

(CSMM) I UKI/Isle of Man Ireland/Germany [l Restructuring Costs
& Acquisition
Corporate I Reinsurance Expenses (pre-tax)
YIY
223 —
$216 $
$191 122%
61 | $13 | - —
> 10%
S $129  303%
$86 $91
— AR $103
$10 $11
$32 $33
10%
Q12013 Q22013 Q32013 Q42013 Q12014
Constant Currency YIY
$86 $90 $209 $206 $169 96%

Note: In Q1 2014, pre-tax restructuring and acquisition expenses associated with the Irish Life acquisition were $5 million ($27 million in Q4, $63 million in Q3, of which $61 million
were operating costs, and $2 million were investment-related costs). In addition, in 1H 2013 Europe’s segment incurred $11 million of pre-close acquisition expenses.
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Europe - Consolidated Operating Earnings

I UKI/Isle of Man Ireland/Germany [ Reinsurance Corporate
(C$MM) y p
YIY
$259 35%

$202 15%

530%

14%

($27)
($62)
Q12013 Q22013 Q32013 Q42013 Q12014
Constant Currency YIY
$192 $178 $123 $189 $225 17%
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Macro Economic Environment

Equity Markets

Q1 2014 14,335 13,983 1,872 1,835 6,598 6,681
Q4 2013 13,622 13,262 1,848 1,770 6,749 6,615

Q3 2013 12,787 12,627 1,682 1,673 6,462 6,530

Q2 2013 12,129 12,377 1,606 1,610 6,215 6,442

Q1 2013 12,750 12,721 1,569 1,513 6,412 6,295
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Macro Economic Environment

Interest Rates

A
10 Year Rated
Gov’t Corporate
Spread@®

A A
10 Year Rated 10 Year Rated
Gov’t Corporate Gov’t Corporate
Spread® Spread®

Ql 2014 2.46% 1.19% 2.72% 1.07% 2.74% 1.13%

Q4 2013 2.76% 1.33% 3.03% 1.19% 3.02% 1.12%

Q3 2013 2.54% 1.40% 2.61% 1.27% 2.72% 1.13%

Q2 2013 2.44% 1.35% 2.49% 1.33% 2.44% 1.40%

Q1 2013 1.76% 1.47% 1.85% 1.21% 1.77% 1.37%

(1) Credit spread over 10 year government benchmark yield for 10 year bonds of A rated corporate issuers
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Macro Economic Environment

Currency

Income & Expenses Balance Sheet

——

Q1 2014 1.1

Q3 2013 1.0

oz 01 ------

Q1 2013 1.0
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