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RECEIPT / VISA
Great-West Lifeco Inc.

This is the receipt of the Manitoba Securities Commission for the Preliminary Short Form
Prospectus of the above Issuer dated November 7, 2008 (the preliminary prospectus).

La Commission des valeurs mobiliéres du Manitoba vise le prospectus simplifié provisoire de
I’émetteur susmentionné daté du 7 novembre, 2008 (le prospectus provisoire).

This receipt also evidences that the Ontario Securities Commission has issued a receipt for
the preliminary prospectus,

En outre, le présent visa fait foi du visa du prospectus provisoire de la Commission des
valeurs mobiliéres de I’Ontario.

The preliminary prospectus has been filed under Multilateral Instrument 11-102 Passport
System in British Columbia, Alberta, Saskatchewan, Quebec, Nova Scotia, New Brunswick,
Prince Edward Island, Newfoundland and l.abrador, Yukon, Nunavut, and Northwest
Territories. A receipt for the preliminary prospectus is deemed to be issued by the regulator in
each of those jurisdictions, if the conditions of the Instrument have been satisfied.

Le prospectus provisoire a été déposé en vertu du Réglement 11-102 sur le régime de
passeport en Colombie-Britannique, en Alberta, en Saskatchewan, au Québec, en Nouveile-
Ecosse, au Nouveau-Brunswick,  I’ile-du-Prince-Edouard, a Terre-Neuve et Labrador, au
Yukon, au Nunavut, et dans les Territoires du Nord-Ouest. Le visa du prospectus provisoire
est réputé octroyé par I’autorité de chacun de ces territoires torsque les conditions prévues par
le Réglement sont réunies.

November 10, 2008
10 novembre, 2008

"R. B. Bouchard"
Director, The Manitoba Securities Commission
Directeur, Commission des valeurs mobiliéres du Manitoba
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A'?apv of rhr,v prehmmary short form prospectis has been filed with the securities regulatory authorities in each of the provinces and territories of Canada but has not yet
become fmal for the purpose of the sale of securities. Information contained in this preliminary short form prospectus may not be complete and may have o be amended.
The securities may not be sold until a receipt for the short form prospectus is obtained from the securities regulatory authorities,

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. The securities offered herennder have not
been and will not be registered under the United States Securities Act of 1933, as amended (the 1933 Act”) or any state securities laws. These securities may not be
affered, sold or delivered in the United States or to or for the accournt or benefit of U.S. persons fas defined in Regulation S to the 1933 Act). See "Plan of
Distribution”.

Information has been incorporated by reference In this prospectus from documents filed with securitles commiissions or similar authorities in Canada. Copies of
the documents incorporated herein by reference may be obtained on request withow charge from the Vice-Presidemt, General Counsel & Secretary of Great-West
Lifeco Inc. ar 100 Osborne Street North, Winnipeg, Monitoba R3C 3AS5, telephone: (204) 946-1190, and are also available electronically at www.sedar.com.

Preliminary Short Form Prospectus
New Issue November 7, 2008

GREAT-WEST

LIFECOmne

$200,000,000
(8,000,000 shares)
6.00% Non-Cumulative 5-Year Rate Reset First Preferred Shares, Series J

The holders of the 6.00% Non-Cumulative 5-Year Rate Reset First Preferred Shares, Series J (the “Series J First Preferred Shares™) of Great-West Lifeco Inc. (*Great-
West Lifeco™ or the “Corporation™) will be entitled to fixed non-cumulative preferential cash dividends, as and when declared by the Board of Directors for the initial
period from and including the closing date of this offering to but excluding December 31, 2013 (the “Initial Fixed Rate Period”) payable quarterly on the last day of
March, June, September and December in each year at an annual rate of $1.50 per share. The initial dividend, if declared, will be payable on March 31, 2009 and will
be $0.50959 per share, based on the anticipated closing date of this offering of Series J First Preferred Shares of November 27, 2008. See “Details of the Offering”.

For each five-year period after the Initial Fixed Rate Period (each a “Subsequent Fixed Rate Period™), the holders of Series J First Preferred Shares will be entitled to
receive fixed non-cumulative preferential cash dividends, as and when declared by the Board of Directors, payable quarterly on the last day of March, June, September
and December in each year, in the amount per share per annum determined by multiplying the Annual Fixed Dividend Rate (as defined herein) applicable to such
Subsequent Fixed Rate Period by $25.00. The Annual Fixed Dividend Rate for the ensuing Subsequent Fixed Rate Period will be determined by Great-West Lifeco on
the 30th day prior to the first day of such Subsequent Fixed Rate Period and will be equal to the sum of the Government of Canada Yield (as defined herein) on the date
on which the Annual Fixed Dividend Rate is determined plus 3.07%. See “Details of the Offering”.

Option to Convert Into Series K First Preferred Shares

Subject to the Corporation’s right to redeem all the Series J First Preferred Shares, the holders of Series J First Preferred Shares will have the right, at their option, to
convert their Series J First Preferred Shares inte Non-Cumulative Floating Rate First Preferred Shares, Series K (the “Series K First Preferred Shares”), subject to
certain conditions, on December 31, 2013 and on December 31 every five years thereafter. The holders of Series K First Preferred Shares will be entitled to receive
floating rate non-cumulative preferential cash dividends, as and when declared by the Board of Directors, payable quarterly on the tast day of March, June, September
and December in each year (the initial quarterty dividend period and each subsequent quarterly dividend period is referred to as a “Quanterly Floating Rate Period™), in
the amount per share determined by multiplying the applicable Floating Quarterly Dividend Rate (as defined herein) by $25.00. The Floating Quarterly Dividend Rate
will be equal to the sum of the T-Bill Rate (as defined herein) plus 3.07% (calculated on the basis of the actual number of days elapsed in the applicable Quarterly
Floating Rate Period divided by 365) determined on the 30th day priot to the first day of the applicable Quarterly Floating Rate Period. See “Details of the Offering”™.

Subject to the provisions described below under “Restrictions on Dividends and Retirement of Shares™, on December 31, 2013 and on December 31 every five years
thereafter, Great-West Lifeco may, at its option, redeem all or any part of the then outstanding Series J First Preferred Shares by the payment of an amount in cash for
each Series J First Preferred Share so redeemed of $25.00 plus all declared and unpaid dividends to the date fixed for redemption. See “Details of the Offering.”

The Underwriters may offer the Series J First Preferred Shares at a price lower than that stated above. See “Plan of Distribution”.

BMO Nesbitt Burns Inc., Scotia Capital Inc., RBC Dominion Securities Inc, CIBC World Markets Inc., TD Securities Inc., National Bank Financial Inc., Desjardins
Securities Inc. and GMP Securities L.P. (collectively, the “Underwriters”™), as principals, conditionally offer Series J First Preferred Shares, subject to prior sale, if, as
and when issued by Great-West Lifeco and accepted by us in accordance with the conditions contined in the underwriting agreement referred to under "Plan of
Distribution™ below, and subject to approval of certain legal matters on behalf of Great-West Lifeco by Blake, Cassels & Graydon LLP and on behalf of the
Underwriters by Torys LLP. See "Plan of Distribution". In connection with this effering, the Underwriters may overallot or effect transactions which stabilize or
maintain the market price of the Series J First Preferred Shares at a level above that which might otherwise prevail in the open market. See "Plan of Distribution”.

There is no market through which these securities may be sold and purchasers may not be able to resell securities purchased under the short form prospectus.
This may affect the pricing of the securities in the secondary market, the transparency and availabllity of trading prices, the liquidity of the securities, and the
extent of issuer regulation. See “Risk Factors”. The Corporation bhas applied to list the Series J First Preferred Shares and the Series K First Preferred
Shares on the Toronto Stock Exchange (the “TSX™). Listing will be subject to the Corporation fulfilling Il the requirements of the TSX.

The Corporation’s head and registered office is located at 100 Osbome Street North, Winnipeg, Manitoba, Canada R3C 3AS.



Price: $25.00 per share to yield 6.00%

Price to the Net Proceeds to the
Public Underwriters’ Fee ' Corporation ‘2

Per Series J First Preferred Share $25.00 $0.75 $24.25

Total $200,000,000 $6,000,000 $194,000,000
(1) The Underwriters' fee is $0.25 for each Series ] First Preferred Share sold to certain institutions and $0.75 per share for al! other Series J First Preferred

Shares sotd. The commission set forth in the table assumes that no shares are sold to such institutions.
(2} Before deduction of expenses of the issue payable by the Corporation estimated at $325,000.
(3) The Corporation has granted to the Underwriters an over-allotment option (the “Over-Allotment Option™) to purchase on the same terms up to 1,200,000

additional Series J First Preferred Shares, exercisable at any time until the date that is 30 days from the clesing of the offering. If the Over-Allotment Option
is exercised in full, the total “Price to the Public”, “Underwriters’ Fee™ and “Net Proceeds to the Corporation”, before deducting expenses of the offering,
would be $230,000,000, $6,500,000 and $223,100,000, respectively (assuming no Series J First Preferred Shares are sold to those institutions referred to in
(1) above). This short form prospectus qualifies the grant of the Over-Allotment Qption as well as the distribution of the Series ) First Preferred Shares
issuable upon exercise of the Qver-Allotment Option. See “Plan of Distribution,”

Underwriters' Position Maximum_Size or number of Exercise Period Exercise Price
securities held
Over-Ailotment Option Option to acquire up to an 30 days from the closing of the $25.00

additional 1,200,000 Series § First  offering.
Preferred Shares

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close the subscription books at any time without notice. A
book-eniry only certificate representing the Series J First Preferred Shares distributed hereunder will be issued in registered form only to CDS Clearing and Depository
Services Inc. (“CDS™), or its nominee, and will be depaosited with CDS on the closing of this offering. A purchaser of the Series J First Preferred Shares will receive
only a customer confirmation from the registered dealer who is a CDS participant and from or through whom the shares are purchased. See "Details of the Qffering —
Depository Services".




Table of Contents

CAUTION REGARDING FORWARD-LOOKING INFORMATION AND NON-GAAP FINANCIAL MEASURES AND

CURRENCY Lot cm s nm s em s s sose s e see s e e e o b bbbk e bbb b et b4 S bba e h e bR eS b eb e as e b e s s s be R e Rt shn bR s 3
GREAT-WEST LIFECO INC. oot e an st s era s ss et sasss snseses s shsss s esessssssat st sas s sastsa0se senbss shanssssnssansenesnsasssssnassnssens 4
USE OF PROCEEDS ......ooromiii s emiise st irasen s ensrrs st srs s er st sas st srs e sresessns snsss ses s s sssssaess sessess s ses st es s snssams s sss smssnesenmemass nbebnbnntesas 5
TRADING PRICE AND VOLUME OF GREAT-WEST LIFECO’S SECURITIES ......ocoviiirirrrrinsinrienvismin e e 6
DETAILS OF THE OFFERING......oooiirii ittt ses st s e ea b samas s b sms s ams s eas b s st oressas sesmsssnsmens sesasasnsasnssonsaseesnas 6
PLAN OF DISTRIBUTION ..ottt sttt e e d s bt b a4 48 bbb st s hs e bR b AR LS aR s bR a4 LA RS LR R SRS S Rs AR R s R SRR R en e s 15
N I 0L OO O 16
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS ......cccovcinmirarnnsenesm s essrsnsensssnsasssasesasss LT
DOCUMENTS INCORPORATED BY REFERENCE ... it s i s sanans s e na s s s b a0 18
RECENT DEVELOPMENT
RISK FACTORS ..o
EXPERTS AND AUDITORS ..ottt r st s s s s s bt s s ae b e e ees se b oasem s esm s sram s bn s 21

REGISTRAR AND TRANSFER AGENT ..ottt ssssssssiseserssnsssastsnsssnssnins sonsassessonssosssmsessesssessessasssnssonese & |

PURCHASERS’ STATUTORY RIGHTS N |
CERTIFICATE OF CORPORATION.....ccciimiiiimmiiiiesinissssssssisnsssasessissssnssss s ssssnss s s ssssrsssssssnssssssssanssssssesss oo |
CERTIFICATE OF UNDERWRITERS .........oooiieiirmiirerinsins st ress s es s ssre s sess s s e en s e s ansas s s e b b C-2
AUDITORS” CONSENT ..ottt tcssmsiramstenss s sttt res s s s s sa ran s e s s o104 s eR e R e T AR s PR R e Ao RS et SR s AR e e e mnn s e Ao R st na st vms e vone C-3

Caution Regarding Forward-Looking Information and Non-GAAP Financial Measures and Currency

This prospectus and documents incorporated by reference contain forward-looking statements about Great-West Lifeco, 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” or negative versions thereof and similar expressions. 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 Great-West Lifeco, including statements made with regard to the expected benefits of
acquisitions and divestitures, are also forward-looking statements. 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 Great-
West Lifeco, 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 made by Great-West Lifeco due to, but not limited to, important factors such as sales levels, premium
income, fee income, expense levels, mortality experience, morbidity experience, policy lapse rates and taxes, as well as general
economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and
capital markets, business competition, technological change, changes in government regulations, unexpected judicial or regutatory
proceedings, catastrophic events, and Great-West Lifeco’s ability to complete strategic transactions and integrate acquisitions. The
reader is cautioned that the foregoing list of important factors is not exhaustive, and there may be other factors listed in other filings
with securities regulators, including factors set out under “Risk Factors™ in this prospectus and under “Risk Management and Control
Practices™ in Great-West Lifeco’s Management’s Discussion and Analysis for the twelve months ended December 31, 2007, 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 to not place undue reliance on forward-looking statements. Other than as specifically required by applicable law, Great-
West Lifeco has no intention to update any forward-looking statements whether as a result of new information, future events or
otherwise.

This prospectus and documents incorporated by reference may also contain non-GAAP financial measures. Terms by which non-

" oK

GAAP financial measures are identified include but are not limited to “earnings before restructuring charges”, “adjusted net income”,
“eanings before adjustments”, “net income on a constant currency basis”, “premiums and deposits”, “sales™ and other similar
expressions. Non-GAAP financial measures are used to provide management and investors with additional measures of performance.
However, non-GAAP financial measures do not have standard meanings prescribed by GAAP and are not directly comparable to
similar measures used by other companies. Please refer to the appropriate reconciliations of these non-GAAP financial measures to

measures prescribed by GAAP.



Except as otherwise indicated, all dollar amounts in this prospectus are expressed in Canadian dollars and references to “$” are to
Canadian dollars.

Eligibility for Investment

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Torys LLP, counsel to the Underwriters, the
Series J First Preferred Shares, if issued on the date hereof, would be qualified investments under the Jncome Tax Act (Canada) and the
regulations thereunder for trusts governed by registered retirement savings plans, registered retirement income funds, deferred profit
sharing plans, registered education savings plans and registered disability savings plans.

Great-West Lifeco Inc.

The following chart depicts the corperate relationships among Great-West Lifeco and its significant subsidiaries as at the date
hereof. Unless otherwise indicated, all such subsidiaries are incorporated or have been continued under the laws of Canada. Great-
West Lifeco beneficially owns, or exercises control or direction over, 100% of the voting securities of each such subsidiary.

[ Great-West Lifeco Inc. 1

The Great-West Life Assurance Company Great-Wesi Lifeco 1.8, Ine.
{Delaware]
l I I |
Crnada Life Financial London lasurance Group GWL Realty Advisors Inc. GWLA A Financial Inc. Putmam lavestments, LLC
Corporation Inc. [Delaware] {Delaware]

The Canada Life Assurance London Life Insurance Great-Wes Li{fﬁ'& An;uiry Irsurance
Compary Company {Colorado]
]— Canada Life Capital I— London Reinsurance
Corporation Inc. Group Inc.

Great-West Lifeco is a financial services holding company with interests in the life insurance, health insurance, retirement savings,
investment management and reinsurance businesses, primarily in Canada, the United States, Europe and Asia. Its major operating
subsidiaries are The Great-West Life Assurance Company (“Great-West”) and London Life Insurance Company (“Londen Life”) in
Canada, The Canada Life Assurance Company (**Canada Life™) in Canada and in Europe, and Great-West Life & Annuity Insurance
Company (“GWL&A™) and Putham Investments, LLC (“Putnam™) in the United States. Great-West Lifeco and its subsidiaries, as at
September 30, 2008, had more than $356 billion in assets under administration, and, as at December 31, 2007, had approximately
22,000 employees worldwide. Great-West Lifeco currently has no other holdings, and currently carries on no businesses or activities,
that are unrelated to its holdings in Great-West, London Life, Canada Life, GWL&A, Putnam and their subsidiaries. However, Great-
West Lifeco is not restricted to investing in those companies, and may make other investments in the future.

Great-West, London Life and Canada Life offer a broad portfolio of financial and benefit plan solutions for individuals, families,
businesses and organizations. They provide a wide range of retirement savings and income plans, as well as life, disability and critical
illness insurance for individuals and families. As a leading provider of employee benefits in Canada, Great-West offers effective
benefit solutions for farge and small employee groups.

GWL&A is a leader in meeting the retirement income needs of employees in the public/non-profit and corporate sectors. It also
provides annuity and life insurance products for individuals and businesses. Headquartered in metro Denver, Colorado, GWL&A
serves its customers nationwide through a range of group retirement savings products and services, individual life insurance and
annuities, and business-owned life insurance marketed through brokers, consultants and group representatives, and through marketing
partnerships with other financial institutions.

Headquartered in Boston, Massachusetts, Putnam provides investment management, certain administrative functions, distribution,
and related services through a broad range of investment products to individual and institutional investors. Individual retail investors
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are serviced through a broad network of distribution relationships with unaffiliated broker-dealers, financial planners, registered
investment advisers and other financial institutions that distribute the Putnam Funds to their customers, which, in total, includes more
than 150,000 advisors in ever 2,000 firms. Institutional investors are supported by Putnam’s dedicated account management, product
management, and client service professionals and through strategic relationships with several investment management firms outside of
the United States.

The businesses of Great-West Lifeco are grouped into reportable segments as follows:
Canada

The Canadian segment includes the operating results of the Canadian businesses operated by Great-West, London Life, and
Canada Life. There are two primary business units included in this segment. Through its Individual Insurance & Investments Products
business unit, Great-West Lifeco provides life, disability and critical illness insurance products to individual clients, as well as
accumulation and annuity products for both group and individual clients in Canada. Through its Group Insurance business unit, Great-
West Lifeco provides life, health, disability and creditor insurance products to group clients in Canada.

Europe

The European segment is broadly organized along geographically defined market segments and offers protection and wealth
management products and reinsurance. The segment is comprised of two distinct business units: Insurance and Annuities, which
consists of operating divisions in the United Kingdom, Isle of Man, Republic of Ireland, and Germany; and Reinsurance, which
operates primarily in the United States, Barbados and Republic of Ireland. The Insurance and Annuities business is conducted through
Canada Life and its subsidiaries. The Reinsurance business is conducted through Canada Life, London Reinsurance Group Inc.
(“LRG™), a subsidiary of London Life, and their respective subsidiaries. Through the Insurance and Annuities business unit, Canada
Life offers a portfolio of protection and wealth management products, with a focus on payout annuities, savings and group insurance
in the United Kingdom, and savings and individual protection products in the Isle of Man. The core products offered in Ireland are
individual insurance and savings and pension products. The German operation focuses on pension and individua!l protection products.
Through the Reinsurance business unit, Canada Life and LRG provide a product portfolic consisting of life, annuity and property and
casualty reinsurance,

United States

The United States segment includes the operations of GWL&A and Putnam, as well as the United States branch operations of
Great-West and Canada Life. Through the Financial Services business unit, GWL&A provides an array of financial security products,
including employer-sponsored defined contribution retirement plans and defined benefit plans for certain market segments. It also
provides annuity and life insurance products for individuals, families and corporate executives. Through the Asset Management
business unit, Putnam provides investment management, certain administrative functions, distribution, and related services through a
broad range of investment products, including the Putnam Funds, its own family of mutual funds which are offered to individual and
institutional investors.

Corporate
The Corporate segment includes operating results for activities not specifically associated with other business units.

As at the date of this short form prospectus, Power Financial Corporation controlled, directly or indirectly, approximately 74% of
the outstanding common shares of Great-West Lifeco, representing approximately 65% of the voting rights attached to all of the
outstanding voting shares of Great-West Lifeco.

From time to time, Great-West Lifeco and its subsidiaries evaluate existing businesses, products and services, and such review
could result in Great-West Lifeco or its subsidiaries disposing of or acquiring businesses or offering new, or discontinuing existing,
products and services. In the ordinary course of their operations Great-West Lifeco and its substdiaries consider and discuss with third
parties the purchase or sale of businesses or business segments, If effected, such transactions could be material to Great-West Lifeco
in size or scope, and could result in changes in the value of the securities of Great-West Lifeco, including the Series J First Preferred
Shares offered hereby.

Use of Proceeds

The net proceeds from the sale of the Series J First Preferred Shares offered hereunder will amount to approximately $193,675,000
after deducting the Underwriters’ fee and estimated expenses of the issue. The Underwriters’ fee and the expenses of the issue will be
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paid out of the proceeds of this offering. The net proceeds of this offering will be used by the Corporation for general corporate
purposes and to augment the Corporation’s current liquidity position.

Trading Price and Volume of Great-West Lifeco’s Securities

The following chart sets out the trading price and volume of Great West Lifeco’s securities on the Toronto Stock Exchange during
the 12 months preceding the date of this prospectus:

SUMMARY TABLE
Nov 07 Dec 07 Janof_ Fab 08 Mar 08 Apr 08 Way 08 Jun 08 RADD_ Aug 08 Sep 08 Oct 08 Nov ol |
Common Shams
Intraday High i ar.00 35.62 120 31.05 19 272 3208 3017 3220 35.04 3245 27.58
Intraday Low 3281 3475 30.59 30,55 27.48 30.29 30,58 26,42 2591 2831 2961 2450 2533
Volume 11,004 5,830 11,107 11,647 15,384 10,204 14,284 16,171 9,837 11,552 34760 29,042 211
Serles D
Intraday High 806 26.48 26,50 2625 2607 2612 2615 26.00 26.10 2620 2585 2563 2495
Intraciay Low 25.00 2562 2568 2519 24.55 2550 2555 25.40 25861 2561 2535 24.00 24 50
Volume 248 :k] 78 217 102 120 114 270 &7 77 47 130 =]
Serles E
Intraciay High 26.85 26.25 %75 2740 n.10 2678 26,94 27.00 2671 2685 26.88 28.74 25.74
Intraday Low 2570 2588 2598 26.50 28.40 2626 28.25 26.25 %20 2635 26.40 25.75 2550
Volume 164 110 476 43 44 59 51 57 112 32 873 1,352 5
[Setian F f
Intraday High 2647 26.89 26,50 2687 2684 2681 28 47 .24 2530 2525 2500 25.39 2150
Intraday Low 2551 25.70 2556 2578 25.75 26.10 2598 25.00 2428 24.58 24.80 22.02 2275
Valume 83 33 22 [} 44 284 73 228 37 24 75 559 5
Beries G
Intraday High 2381 24.24 24.38 25.00 2475 2445 2296 2385 2147 2220 2197 2135 2050
nraday Low 2325 2259 .25 24142 2300 5.0 0B 2073 19.18 0320 2081 1875 1888
Volums 584 43 174 267 14 137 182 272 180 244 523 367 378
Sertes H
Intraday High 21.76 235 2285 24.18 2348 2224 2284 2270 2037 2247 2118 19.25 18.99
Intraday Low 2102 FANS] 22.00 2248 2137 241 2772 19.78 17.90 19.83 18.75 15.04 17.24
Volume 475 313 182 120 59 169 454 432 183 116 489 298 29
Beries |
Intraday High 20.25 2130 21.60 2228 21.57 2051 21.38 21.05 1845 19.50 1927 1nn 17.74
intraday Low 19.71 2000 20.50 2100 2000 20.10 2037 18.65 1681 18.23 17.10 14.65 15.78
Volume 1,407 548 330 203 254 an 566 379 261 318 151 754 59

1. Includes trading prices and volume up to and including November 5, 2008.

Details of the Offering

The authorized capital of the Corporation consists of an unlimited number of First Preferred Shares, an unlimited number of Class
A Preferred Shares, an unlimited number of Second Preferred Shares and an unlimited number of Common Shares.

The First Preferred Shares of the Corperation may be issued in one or more series with such rights, privileges, restrictions and
conditions as the Board of Directors of the Corporation designates. The Board of Directors of the Corporation has designated
8,000,000 of the First Preferred Shares as Series D First Preferred Shares, 24,000,000 of the First Preferred Shares as Series E First
Preferred Shares, 8,000,000 of the First Preferred Shares as Series F First Preferred Shares, 12,000,000 of the First Preferred Shares
as Series G First Preferred Shares, 12,000,000 of the First Preferred Shares as Series H First Preferred Shares and 12,000,000 of the
First Preferred Shares as Series | First Preferred Shares, of which as at the date of this short form prospectus 7,938,500 Series D First
Preferred Shares, 22,282,215 Series E First Preferred Shares, 7,957,001 Series F First Preferred Shares, 12,000,000 Series G First
Preferred Shares, 12,000,000 Series H First Preferred shares and 12,000,000 Series 1 First Preferred Shares are issued and outstanding.

The following is a summary of certain provisions of the First Preferred Shares as a class and of the Series J First Preferred Shares.
Certain Provisions of the First Preferred Shares as a Class
Priority

With respect to the payment of dividends and the distribution of assets in the event of the liquidation, dissolution or winding-up of
the Corporation, whether voluntary or involuntary, or any other distribution of the assets of the Corporation among its shareholders for
the purpose of winding-up its affairs, the First Preferred Shares of each series rank on a parity with the First Preferred Shares of every
other series and with the Class A Preferred Shares and in priority to the Second Preferred Shares, the Common Shares and any other
shares ranking junior to the First Preferred Shares. On such a distribution, the rights of the holders of the First Preferred Shares of each
series will be subject to the prior satisfaction of all claims of all creditors of the Corporation and of holders of shares of the
Corporation ranking prior to the First Preferred Shares.



Approval by First Preferred Shareholders

In addition to any shareholder approvals required by applicable law, the approval of the holders of the First Preferred Shares as a
class, given in the manner described under “Modification” below, is required to delete, add to or vary any right, privilege, preference,
restriction or condition attaching to the First Preferred Shares as a class.

Voting Rights

Subject to the temporary voting rights discussed below, the holders of First Preferred Shares of any series shall not be entitled to
notice of or to attend or to vote at any meeting of the Corporation or of its shareholders except as may be specifically provided in the
provisions attaching to the First Preferred Shares of such series.

Modification

The approval of all deletions from or additions to or variations of the provisions of the First Preferred Shares as a class and any
other approval required to be given by the holders of the First Preferred Shares may be given by a resolution passed by an affirmative
vote of at least two-thirds of the votes cast at a general meeting of the holders of First Preferred Shares duly called for that purpose.
On any vote held in respect of such a resolution, holders of First Preferred Shares will be entitled to one vote per share. The
formalities to be observed in respect of the giving of notice of any such meeting or any adjourned meeting and the conduct thereof will
be those from time to time prescribed by the Canada Business Corporations Act (as from time to time amended, varied or replaced)
and the by-laws of the Corporation with respect to meetings of shareholders.

Temporary Rights and Obligations

Section 411 of the /nsurance Companies Act (*ICA”) requires that certain insurance companies, including Great-West Life, have
voting shares carrying at least 35% of the voting rights attached to all of the outstanding shares of the insurance company beneficially
owned by persons other than a “major shareholder” of the company (or an entity controlled by a major shareholder) (the “Public
Voting Requirement”). The ICA provides that a person is a major shareholder of the company where (A) the aggregate of: (i} any
voting shares of a class beneficially owned by the person and (ii) any voting shares of a class beneficially owned by entities controlled
by the person, exceeds 20% of all the outstanding shares of that class or (B) the aggregate of (i) any non-voting shares of a class
beneficially owned by the person and (ii) any non-voting shares of a class beneficially owned by entities controlled by the person,
exceeds 30% of all the outstanding shares of that class.

As permitted by the ICA, the Public Voting Requirement applicable to Great-West Life has been satisfied by the Corporation by
provisions in the Corporation’s articles relating to, among other things, the attachment of voting rights to the First Preferred Shares
and constraints on the issue and transfer of the First Preferred Shares. Such provisions currently apply to the First Preferred Shares and
will continue to apply until the earlier of the date that: (i) Great-West Life satisfies the Public Voting Requirement in some other
manner; (ii) Great-West Life is not required to satisfy the Public Voting Requirement; or (iii} the Board of Directors of the
Corporation determines that it is no longer in the best interests of the Corporation to satisfy the Public Voting Requirement, and the
Board of Directors has thereafter removed such voting rights (such period of time, the “Temporary Period”). The temporary rights and
obligations of the holders of First Preferred Shares during the Temporary Period are set out below.

Temporary Voting Rights and Restrictions

Holders of First Preferred Shares shall be entitled to receive notice of and to attend all meetings of holders of voting shares of the
Corporation during the Temporary Period other than meetings of holders of a class or series of a class of shares at which such holders
are entitled to vote separately as a class or series of a class. Each First Preferred Share, from time to time, shall carry that number of
votes calculated based on a formula set out in the articles of the Corporation. The formula provides that the number of votes that can
be cast by holders of Common Shares and holders of First Preferred Shares, who (i) do not hold a Significant Interest, for the purposes
of the ICA, in the Common Shares as a class or in the First Preferred Shares as a class and (ii) are not controlled by a person who
holds a Significant Interest in the Common Shares as a class or in the First Preferred Shares as a class, will equal 35% of the
outstanding voting rights attached to all voting shares of the Corporation. There are restrictions on the voting rights attached to First
Preferred Shares where a person holds such shares in contravention of the Public Voting Requirement during the Temporary Period.
One of these restrictions provides that where First Preferred Shares are held by a person who has a Significant Interest in the First
Preferred Shares as a class, or an entity controlled by such person owns any First Preferred Shares, the voting rights attached to the
First Preferred Shares of such person or entity may not be exercised.



Temporary Constraint on Issue and Transfer

During the Temporary Period, First Preferred Shares may neither be issued, nor registered in the securities register of the
Corporation as transferred, where such issue or transfer would resuft in a person acquiring a Significant Interest in the First Preferred
Shares as a class.

Declaration of Shareholder

To facilitate the monitoring of compliance with the constraints on the issue, transfer and voting rights of the First Preferred Shares,
the Beard of Directors of the Corporation may, in certain circumstances, require any holder of First Preferred Shares to furnish a
declaration as to matters relevant, in the opinion of the Board of Directors, to determine compliance with such share constraints,

Certain Provisions of the Series J First Preferred Shares as a Series
The following is a summary of certain provisions of the Series J First Preferred Shares, as a series.
Definition of Terms

The following definitions are relevant to the Series J First Preferred Shares.

“Annual Fixed Dividend Rate” means, for any Subsequent Fixed Rate Period, the rate of interest (expressed as a percentage rate
rounded down to the nearest one hundred-thousandth of ane percent (with 0.000005% being rounded up) equal to the sum of the
Government of Canada Yield on the applicable Fixed Rate Calculation Date plus 3.07%.

“Bloomberg Screen GCANSYR Page” means the display designated as page “GCANS5SYR<INDEX>" on the Bloomberg
Financial L.P. service (or such other page as may replace the GCANSYR page on that service) for purposes of displaying Government
of Canada bond yields.

“Fixed Rate Calculation Date” means, for any Subsequent Fixed Rate Period, the 30th day prior to the first day of such
Subsequent Fixed Rate Period.

“Government of Canada Yield” on any date means the yield to maturity on such date (assuming semi-annual compounding) of a
Canadian dollar denominated non-callable Government of Canada bond with a term to maturity of five years as quoted as of 10:00
a.m. (Toronto time) on such date and which appears on the Bloomberg Screen GCANS5SYR Page on such date; provided that, if such
rate does not appear on the Bloomberg Screen GCANSYR Page on such date, the Government of Canada Yield will mean the average
of the yields determined by two registered Canadian investment dealers, selected by Great-West Lifeco, as being the yield to maturity
on such date {assuming semi-annual compounding) which a Canadian dollar denominated non-callable Govemment of Canada bond
would carry if issued in Canadian dollars at 100% of its principal amount on such date with a term to maturity of five years,

“Initial Fixed Rate Period” means the period from and including the closing date of this offering to but excluding December 31,
2013,

“Subsequent Fixed Rate Period” means for the initial Subsequent Fixed Rate Period, the period from and including December
31, 2013 to but excluding December 31, 2018, and for each succeeding Subsequent Fixed Rate Period, the period commencing on the
day immediatzly following the end of the immediately preceding Subsequent Fixed Rate Period to but excluding December 31 in the
fifth year thercafter.

Dividends

During the Initial Fixed Rate Period, the holders of the Series J First Preferred Shares will be entitled to receive fixed quarterly
non-cumulative preferential cash dividends, as and when declared by the Beard of Directors, on the last day of March, June,
September and December in each year, at an annual rate equal ta $1.50 per share. The initial dividend, if declared, will be payable on
March 31, 2009 and will be $0.50959 per share, based on the anticipated closing date of the offering hereunder of November 27, 2008
in respect of the period from and including such date of initial issue of Series I First Preferred Shares to but excluding March 31,
2009.

During each Subsequent Fixed Rate Period after the Initial Fixed Rate Period, the holders of Series J First Preferred Shares will be
entitled to receive fixed non-cumulative preferential cash dividends, as and when declared by the Board of Directors, payable
quarterly on the last day of March, June, September and December in each year, in the amount per share per annum determined by
multiplying the Annual Fixed Dividend Rate applicable to such Subsequent Fixed Rate Period by $25.00.
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The Annual Fixed Dividend Rate applicable to a Subsequent Fixed Rate Period will be determined by Great-West Lifeco on the
Fixed Rate Calculation Date. Such determination will, in the absence of manifest error, be final and binding upon Great-West Lifeco
and upon all holders of Series J First Preferred Shares. Great-West Lifeco will, on the Fixed Rate Calculation Date, give written notice
of the Annual Fixed Dividend Rate for the next succeeding Subsequent Fixed Rate Period and the Floating Quarterly Dividend Rate
{as defined below) applicable to the Series K First Preferred Shares for the next Quarterly Floating Rate Period (as defined below) to
the registered holders of the then outstanding Series J First Preferred Shares.

If the Board of Directors does not declare a dividend, or any part thereof, on the Series J First Preferred Shares on or before the
dividend payment date for a particular quarter, then the entitlement of the holders of the Series ] First Preferred Shares to receive such
dividend, or to any part thereof, for such quarter will be forever extinguished.

Redemption

The Series J First Preferred Shares will not be redeemabte prior to December 31, 2013. Subject to the provisions described below
under the heading “Restrictions on Dividends and Retirement of Shares™, on December 31, 2013 and on December 31 every five years
thereafter, Great-West Lifeco may redeem all or any part of the then outstanding Series J First Preferred Shares, at Great-West
Lifeco’s option without the consent of the holder, by the payment of an amount in cash for each such share so redeetned of $25.00
together with all declared and unpaid dividends to the date fixed for redemption.

Notice of any redemption will be given by Great-West Lifeco at least 30 days and not more than 60 days prior to the date fixed for
redemption, If less than all the outstanding Series J First Preferred Shares are at any time to be redeemed, the shares to be redeemed
will be redeemed pro rata, disregarding fractions.

Conversion of Series J First Preferred Shares into Series K First Preferred Shares

Subject to the right of the Corporation to redeem the Series J First Preferred Shares as described above, the holders of Series J First
Preferred Shares will have the tight, at their option, on December 31, 2013 and on December 31 every five years thereafter (a “Series J
Conversion Date”), to convert, subject to the restrictions on conversion described below and the payment or delivery to Great-West
Lifeco of evidence of payment of the tax (if any) payable, all or any of the Series J First Preferred Shares registered in their name into
Series K First Preferred Shares on the basis of one Series K First Preferred Share for each Series J First Preferred Share. Notice of a
holder’s intention to convert Series J First Preferred Shares must be received by Great-West Lifeco not earlier than the 30th day prior
to, but not later than 5:00 p.m. (Toronto time) on the 15th day preceding, a Series J Conversion Date.

The Corporation will, at least 30 days and not more than 60 days prior to the applicable Series J Conversion Date, give notice in
writing to the then registered holders of the Series J First Preferred Shares of the above-mentioned conversion right. On the 30th day
prior to each Series J Conversion Date, Great-West Lifeco will give notice in writing to the then registered holders of the Series J First
Preferred Shares of the Annual Fixed Dividend Rate for the next succeeding Subsequent Fixed Rate Period and the Floating Quarterly
Dividend Rate applicable to the Series K First Preferred Shares for the next succeeding Quarterly Floating Rate Period.

Holders of Series J First Preferred Shares will not be entitled to convert their shares into Series K First Preferred Shares if Great-
West Lifeco determines that there would remain outstanding on a Series J Conversion Date less than 1,000,000 Series K First
Preferred Shares, after having taken into account all Series J First Preferred Shares tendered for conversion into Series K First
Preferred Shares and all Series K First Preferred Shares tendered for conversion into Series J First Preferred Shares. Great-West
Lifeco will give notice in writing thereof to all registered holders of Series ) First Preferred Shares at least seven days prior to the
applicable Series J Conversion Date. Furthermore, if Great-West Lifeco determines that there would remain outstanding on a Series J
Conversion Date less than 1,000,000 Series J First Preferred Shares, after having taken into account all Series J First Preferred Shares
tendered for conversion into Series K First Preferred Shares and all Series K First Preferred Shares tendered for conversion into Series
J First Preferred Shares, then, all, but not part, of the remaining outstanding Series J First Preferred Shares will automatically be
converted into Series K First Preferred Shares on the basis of one Series K First Preferred Share for each Series J First Preferred Share
con the applicable Series J Conversion Date and Great-West Lifeco will give notice in writing thereof to the then registered holders of
such remaining Series J First Preferred Shares at least seven days prior to the Series J Conversion Date.

Upon exercise by the holder of this right to convert Series J First Preferred Shares into Series K First Preferred Shares, or upon
autematic conversion of Series J First Preferred Shares into Series K First Preferred Shares, Great-West Lifeco reserves the right not
to issue Series K First Preferred Shares to any person whose address is in, or whom Great-West Lifeco or its transfer agent has reason
to believe is a resident of, any jurisdiction outside Canada, to the extent that such issue would require Great-West Lifeco to take any
action to comply with the securities, banking or analogous laws of such jurisdiction.



If Great-West Lifeco gives notice to the registered holders of the Series J First Preferred Shares of the redemption of all the Series
I First Preferred Shares, Great-West Lifeco will not be required to give notice as provided hereunder to the registered holders of the
Series J First Preferred Shares of an Annual Fixed Dividend Rate or Floating Quarterly Dividend Rate or of the conversion right of
holders of Series J First Preferred Shares and the right of any holder of Series J First Preferred Shares to convert such Series J First
Preferred Shares will cease and terminate in that event.

Purchase for Cancellation

Subject to the provisions described below under the heading “Restrictions on Dividends and Retirement of Shares”, Great-West
Lifeco may at any time purchase for cancellation any Series J First Preferred Share by private contract or in the open market or by
tender, at the lowest price or prices at which in the opinion of the Board of Directors such shares are obtainable.

Restrictions on Dividends on and Retirement of Other Shares

So long as any of the Series J First Preferred Shares are outstanding, the Corporation shall not, without the approval of the holders
of the Series J First Preferred Shares given as described under “Modification of Series” below:

(i) declare or pay any dividend (other than stock dividends in shares ranking junior to the Series J First Preferred Shares) on the
Common Shares cr any other shares of the Corporation ranking junior to the Series J First Preferred Shares;

(ii) except out of the net cash proceeds of an issue of shares of the Corporation ranking junior to the Series J First Preferred
Shares, redeem, purchase or otherwise retire or make any return of capital in respect of the Common Shares or other shares of
the Corperation ranking junior to the Series J First Preferred Shares;

(ii1) redeem, purchase or otherwise retire or make any return of capital in respect of less than all of the Series J First Preferred
Shares;

(iv) except pursuant to any purchase obligation, sinking fund, retraction privilege or mandatory redemption provisions attaching
thereto, redeem, purchase or otherwise retire or make any return of capital in respect of any shares of the Corporation ranking
pari passu with the Series J First Preferred Shares; or

{v) except pursuant to any purchase obligation, sinking fund, retraction privilege or mandatory redemption provisions attaching
thercto or out of the net cash proceeds of an issue of shares of the Corporation ranking junior to the Series J First Preferred
Shares, redeem, purchase or otherwise retire or make any return of capital in respect of any shares of the Corporation ranking
in ptiority to the Series J First Preferred Shares;

unless all cumulative dividends then accrued and unpaid up to and including the most recent applicable dividend payment date for the
last completed period for which dividends were payable shall have been declared and paid or set apart for payment in respect of each
series of cumulative First Preferred Shares, if any, then issued and outstanding and on all other cumulative shares, if any, ranking pari
passu with the First Preferred Shares and the dividends for the immediately preceding dividend payment period in respect of each
series of non-cumulative First Preferred Shares (including the Series J First Preferred Shares) then issued and outstanding and on all
other shares ranking prior to or pari passu with the Series J First Preferred Shares shall have been declared and paid or monies set
aside for payment thereof.

Voting Rights

During the Temporary Period, the holders of the Series J First Preferred Shares will be entitled to receive notice of and to attend
and to vote at any meeting of the shareholders of the Corporation in accordance with the rights of holders of First Preferred Shares as a
class and will not have any additional rights in such respect by holding Series J First Preferred Shares. Upon the termination of the
Temporary Period as described under “Details of the Offering — Certain Provisions of the First Preferred Shares as a Class —
Temporary Rights and Obligations”, the holders of the Series J First Preferred Shares will not be entitled as such to receive notice of
or to atiend or to vote at any meeting of the shareholders of the Corporation unless and until the Corporation shall have failed to
declare and pay the whole amount of a quartetly dividend on the Series J First Preferred Shares. In that event, until such time as the
Corporation pays the whole amount of a quarterly dividend on the Series I First Preferred Shares, the holders of such shares will be
entitied to receive notice of and to attend meetings of the shareholders of the Corporation at which directors are to be elected and will
be entitled to vote for the election of two directors to be elected in conjunction with the holders of any other series of First Preferred
Shares which may have a similar right. On any such vote, holders of Series J First Preferred Shares will be entitled to one vote per




share, provided that if the shares of any other series of First Preferred Shares have a retraction, redemption or issue price less than the
redemption price of the Series J First Preferred Shares, the number of votes per Series J First Preferred Share will be adjusted pro rata.

Rights on Liquidation

In the event of the liquidation, dissolution or winding-up of the Corporation or other distribution of the assets of the Corporation
among its shareholders for the purpose of winding-up its affairs, 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 ranking prior to the Series J First Preferred
Shares, the holders of the Series J First Preferred Shares shall be entitled to be paid and to receive an amount equal to $25.00 per
Series J First Preferred Share plus declared and unpaid dividends up to and including the date of distribution before any amount shall
be paid or any assets of the Corporation shall be distributed to the holders of Common Shares or of shares of any other class of the
Corporation ranking junior to the Series J First Preferred Shares. After payment to the holders of the Series J First Preferred Shares of
the amount so payable to them, they shall not be entitled to share in any further distribution of the assets of the Corporation.

Modification of Serles

Approval of variations to the provisions of the Series J First Preferred Shares as a series and any other authorization required to be
given by the holders of such shares may be given by a resolution passed by an affirmative vote of not less than two-thirds of the votes
cast at a general meeting of the holders of Series J First Preferred Shares duly called for such purpose and held upen at least 21 days’
notice at which the holders of a majority of the outstanding shares of such series are present in person or represented by duly qualified
proxy or, if no quorum is present at such meeting, at an adjourned meeting at which the holders of Series J First Preferred Shares then
present in person or represented by proxy will form the necessary quorum. On any vote held in respect of such a resolution, holders of
Series I First Preferred Shares will be entitled to one vote per share.

Issue of Additional Series of Preferred Shares

The Corporaticn may issue other series of Preferred Shares ranking on a parity with the Series J First Preferred Shares without the
authorization of the holders of the Series J First Preferred Shares.

Depository Services

The Series J First Preferred Shares will be issued in "book-entry only™ form and must be purchased, transferred, converted or
redeemed through participants ("Participants") in the depository service of CDS. Each of the Underwriters is a Participant or has
arrangements with a Participant. On the closing of this offering, Great-West Lifeco will cause a global certificate or certificates
representing the Series J First Preferred Shares to be delivered to, and registered in the name of, CDS or its nominee. No purchaser of
Series ] First Preferred Shares will be entitled to a certificate or other instrument from Great-West Lifeco or CDS evidencing that
purchaser's ownership thereof, and no purchaser will be shown on the records maintained by CDS except through a book-entry
account of a Participant acting on behalf of such purchaser. Each purchaser of Series } First Preferred Shares will receive a customer
confirmation of purchase from the registered dealer from which the Series J First Preferred Shares are purchased in accordance with
the practices and procedures of that registered dealer. The practices of registered dealers may vary, but gencrally customer
confirmations are issued promptly after execution of a customer order. CDS will be responsible for establishing and maintaining bock-
entry accounts for its Participants having interests in the Series } First Preferred Shares. Reference in this short form prospectus to a
holder of Series J First Preferred Shares means, unless the context otherwise requires, the owner of the beneficial interest in the Series
J First Preferred Shares.

The ability of a beneficial owner of Series I First Preferred Shares to pledge such shares or otherwise take action with respect to
such owner’s interest in such shares (other than through a Participant) may be limited due to the lack of a physical certificate.

The Corporation has the option to terminate registration of the Series J First Preferred Shares through the book-based system, in
which event certificates for Series J First Preferred Shares in fully registered form will be issued to the beneficial owners of such
shares or their nominees.

Tax Election

The Corporation will elect, in the manner and within the time provided under Part V1.1 of the Income Tax Act, to pay tax at a rate
such that holders of Series J First Preferred Shares will not be required to pay tax on dividends received on the Series J First Preferred
Shares under Part [V.] of such Act. See “Certain Canadian Federal Income Tax Considerations”.




Certain Provisions of the Series K First Preferred Shares as a Series

The following is a summary of certain provisions of the Series K First Preferred Shares, as a series.
Definition of Terms

The following definitions are relevant to the Series K First Preferred Shares.

“Floating Quarterly Dividend Rate” means, for any Quarterly Floating Rate Period, the rate of interest (expressed as a
percentage rate rounded down to the nearest one hundred-thousandth of one percent (with 0.000005% being rounded up)) equal to the
sumn of the T-Bill Rate on the applicable Floating Rate Calculation Date plus 3.07% (calculated on the basis of the actual number of
days elapsed in such Quarterly Floating Rate Period divided by 365).

“Floating Rate Calculation Date” means, for any Quarterly Floating Rate Period, the 30th day prior to the first day of such
Quarterly Floating Rate Pericd.

“Quarterly Commencement Date” means the last day of March, June, September and December in each year.

“Quarterly Floating Rate Period” means, for the initial Quarterly Floating Rate Period, the period from and including December
31, 2013 to but excluding December 31, 2018, and thereafter the period from and including the day immediately following the end of
the immediately preceding Quarterly Floating Rate Period to but excluding the next succeeding Quarterly Commencement Date.

“T-Bill Rate” means, for any Quarterly Floating Rate Period, the average yield expressed as a percentage per annum on three-
month Government of Canada Treasury Bills, as reported by the Bank of Canada, for the most recent treasury bills auction preceding
the applicable Floating Rate Calcutation Date.

Dividends

The holders of the Series K First Preferred Shares will be entitled to receive floating rate non-cumulative preferential cash
dividends, as and when declared by the Board of Directors, payable quarterly on the last day of March, June, September and
December in each year, in the amount per share determined by multiplying the applicable Floating Quarterly Dividend Rate by
$25.00.

The Floating Quarterly Dividend Rate for each Quarterly Floating Rate Period will be determined by Great-West Lifeco on the
Floating Rate Calculation Date. Such determination will, in the absence of manifest error, be final and binding upon Great-West
Lifeco and upon all holders of Series K First Preferred Shares. Great-West Lifeco will, on the Floating Rate Calculation Date, give
written notice of the Floating Quarterly Dividend Rate for the ensuing Quarterly Floating Rate Period to the registered holders of the
then outstanding Series K First Preferred Shares.

{f the Board of Directors does not declare a dividend, or any part thereof, on the Series K First Preferred Shares on or before the
dividend pavment date for a particular Quarterly Floating Rate Period, then the entittement of the holders of the Series K First
Preferred Shares to receive such dividend, or to any part thereof, for such Quarterly Floating Rate Period will be forever extinguished.

Redemption

Subject to the provisions described below under the heading “Restrictions on Dividends and Retirement of Shares”, Great-West
Lifeco may redeem all or any part of the then outstanding Series K First Preferred Shares, at Great-West Lifeco’s option without the
consent of the holder, by the payment of an amount in cash for each such share so redeemed of (i} $25.00 together with all declared
and unpaid dividends to the date fixed for redemption in the case of redemptions on December 31, 2013 and on December 31 every
five years thereafter, or (ii) $25.50 together with all declared and unpaid dividends to the date fixed for redemption in the case of
redemptions on any other date after December 31, 2013,

Notice of any redemption will be given by Great-West Lifeco at least 30 days and not more than 60 days priot to the date fixed for
redemption. If less than all the outstanding Series K First Preferred Shares are at any time to be redeemed, the shares to be redeemed
will be redeemed pro rata, disregarding fractions.

Conversion of Serles K First Preferred Shares into Series J First Preferred Shares

Subject to the right of the Corporation to redeem the Series K First Preferred Shares as described above, the holders of Series K
First Preferred Shares will have the right, at their option, on December 31, 2018 and on December 31 every five years thereafier (a

12



“Series K Conversion Date™), to convert, subject to the restrictions on conversion described below and the payment or delivery to
Great-West Lifeco of evidence of payment of the tax (if any) payable, all or any of their Series K First Preferred Shares registered in
their name into Series J First Preferred Shares on the basis of one Series J First Preferred Share for each Series K First Preferred
Share. Notice of a holder’s intention to convert Series K First Preferred Shares must be received by Great-West Lifeco not earlier than
the 30th day prior to, but not later than 5:00 p.m. (Toronto time) on the 15th day preceding, a Series K Conversion Date.

The Corporation will, at least 30 days and not more than 60 days prior to the applicable Series K Conversion Date, give notice in
writing to the then holders of the Series K First Preferred Shares of the above-mentioned conversion right. On the 30th day prior to
each Series K Conversion Date, Great-West Lifeco will give notice in writing to the then registered holders of Series K First Preferred
Shares of the Floating Quarterly Dividend Rate for the next succeeding Quarterly Floating Rate Period and the Annual Fixed Dividend
Rate applicable to the Series J First Preferred Shares for the next succeeding Subsequent Fixed Rate Period.

Holders of Series K First Preferred Shares will not be entitled to convert their shares into Series ] First Preferred Shares if Great-
West Lifeco determines that there would remain outstanding on a Series K Conversion Date less than 1,000,000 Series ] First
Preferred Shares, after having taken into account all Series K First Preferred Shares tendered for conversion into Series J First
Preferred Shares and all Series J First Preferred Shares tendered for conversion into Series K First Preferred Shares. The Corporation
will give notice in writing thereof to all registered holders of the Series K First Preferred Shares at least seven days prior to the
applicable Series K Conversion Date. Furthermore, if Great-West Lifeco determines that there would remain outstanding on a Seties
K Conversion Date less than 1,000,000 Series K First Preferred Shares, after having taken into account all Series K First Preferred
Shares tendered for conversion into Series J First Preferred Shares and all Series J First Preferred Shares tendered for conversion into
Series K First Preferred Shares, then, all, but not part, of the remaining outstanding Series K First Preferred Shares will automatically
be converted into Series J First Preferred Shares on the basis of one Series J First Preferred Share for each Series K First Preferred
Share on the applicable Series K Conversion Date and Great-West Lifeco will give notice in writing thereof to the then registered
holders of such remaining Series K First Preferred Shares at least seven days prior to the Series K Conversion Date.

Upon exercise by the holder of this right to convert Series K First Preferred Shares into Series J First Preferred Shares, or upon
automatic conversion of Series K First Preferred Shares into Series J First Preferred Shares, Great-West Lifeco reserves the right not
to issue Series J First Preferred Shares to any person whose address is in, or whom Great-West Lifeco or its transfer agent has reason
to believe is a resident of, any jurisdiction outside Canada, to the extent that such issue would require Great-West Lifeco to take any
action to comply with the securities, banking or analogous laws of such jurisdiction.

If Great-West Lifeco gives notice to the registered holders of the Series K First Preferred Shares of the redemption on a Series K
Conversion Date of all the Series K First Preferred Shares, Great-West Lifeco will not be required to give notice as provided
hereunder to the registered holders of the Series K First Preferred Shares of an Annual Fixed Dividend Rate or Floating Quarterly
Dividend Rate or of the conversion right of holders of Series K First Preferred Shares and the right of any holder of Series K First
Preferred Shares to convert such Series K First Preferred Shares will cease and terminate in that event.

Purchase for Cancellation

Subject to the provisions described below under the heading “Restrictions on Dividends and Retirement of Shares”, Great-West
Lifeco may at any time purchase for cancellation any of the Series K First Preferred Shares by private contract or in the open market
or by tender, at the lowest price or prices at which in the opinion of the Board of Directors such shares are obtainable.

Restrictions on Dividends on and Retirement of Other Shares

So long as any of the Series K First Preferred Shares are outstanding, the Corporation shall not, without the approval of the holders
of the Series K First Preferred Shares given as described under “Modification of Series” below:

(i) declare or pay any dividend (other than stock dividends in shares ranking junior to the Series K First Preferred Shares) on the
Common Shares or any other shares of the Corporation ranking junior to the Series K First Preferred Shares;

(i) except out of the net cash proceeds of an issue of shares of the Corporation ranking junior to the Series K First Preferred
Shares, redeem, purchase or otherwise retire or make any return of capital in respect of the Common Shares or other shares of
the Corporation ranking junior to the Series K First Preferred Shares;

(iii) redeem, purchase or otherwise retire or make any return of capital in respect of less than all of the Series K First Preferred
Shares;



(iv) except pursuant to any purchase obligation, sinking fund, retraction privilege or mandatory redemption provisions attaching
thereto, redeem, purchase or otherwise retire or make any return of capital in respect of any shares of the Corporation ranking
pari passu with the Series K First Preferred Shares; or

(v) except pursuant to any purchase obligation, sinking fund, retraction privilege or mandatory redemption provisions attaching
thereto or out of the net cash proceeds of an issue of shares of the Corporation ranking junior to the Series K First Preferred
Shares, redeem, purchase or otherwise retire or make any return of capital in respect of any shares of the Corporation ranking
in priority to the Seties K First Preferred Shares;

unless all cumulative dividends then accrued and unpaid up to and including the most recent applicable dividend payment date for the
last completed period for which dividends were payable shall have been declared and paid or set apart for payment in respect of each
series of cumulative First Preferred Shares, if any, then issued and outstanding and on all other cumulative shares, if any, ranking pari
passu with the First Preferred Shares and the dividends for the immediately preceding dividend payment period in respect of each
series of non-cumulative First Preferred Shares (including the Series K First Preferred Shares) then issued and outstanding and on all
other shares ranking prior to or pari passu with the Series K First Preferred Shares shall have been declared and paid or monies set
aside for payment thereof.

Voting Rights

During the Temporary Period, the holders of the Series K First Preferred Shares will be entitled to receive notice of and to attend
and to vote at any meeting of the shareholders of the Corporation in accordance with the rights of holders of First Preferred Shares as a
class and will not have any additional rights in such respect by holding Series K First Preferred Shares. Upon the termination of the
Temporary Period as described under “Details of the Offering — Certain Provisions of the First Preferred Shares as a Class —
Temporary Rights and Obligations™, the holders of the Series K First Preferred Shares will not be entitled as such to receive notice of
or to attend or to vote at any meeting of the shareholders of the Corporation unless and until the Corporation shall have failed to
declare and pay the whole amount of a quarterly dividend on the Series K First Preferred Shares. In that event, until such time as the
Corporation pays the whole amount of a quarterly dividend on the Series K First Preferred Shares, the holders of such shares will be
entitled to receive notice of and to attend meetings of the shareholders of the Corporation at which directors are to be elected and will
be entitled to vote for the election of twe directors to be elected in conjunction with the holders of any other series of First Preferred
Shares which may have a similar right. On any such vote, holders of Series K First Preferred Shares will be entitled to one vote per
share, provided that if the shares of any other series of First Preferred Shares have a retraction, redemption or issue price less than
$25.00, the number of votes per Series K First Preferred Share will be adjusted pro rata.

Rights on Liguidation

In the event of the liquidation, dissolution or winding-up of the Corporation or other distribution of the assets of the Corporation
among its shareholders for the purpose of winding-up its affairs, 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 ranking prior to the Series K First Preferred
Shares, the holders of the Series K First Preferred Shares shall be entitled to be paid and to receive an amount equal to $25.00 per
Series K First Preferred Share plus declared and unpaid dividends up to and including the date of distribution before any amount shall
be paid or any assets of the Corporation shall be distributed to the holders of Common Shares or of shares of any other class of the
Corporation ranking junior to the Series K First Preferred Shares. After payment to the holders of the Series K First Preferred Shares
of the amount so payable to them, they shall not be entitled to share in any further distribution of the assets of the Corporation.

Moadification of Series

Approval of variations to the provisions of the Series K First Preferred Shares as a series and any other authorization required to be
given by the holders of such shares may be given by a resolution passed by an affirmative vote of not less than two-thirds of the votes
cast at a general meeting of the holders of Series K First Preferred Shares duly called for such purpose and held upon at least 21 days’
notice at which the holders of a majority of the outstanding shares of such series are present in person or represented by duly qualified
proxy or, if no quorum is present at such meeting, at an adjourned meeting at which the holders of Series K First Preferred Shares then
present in person or represented by proxy will form the necessary quorum. On any vote held in respect of such a resolution, holders of
Series K First Preferred Shares will be entitled to one vote per share.

Issue of Additional Series of Preferred Shares

The Corporation may issue other series of Preferred Shares ranking on a parity with the Series K First Preferred Shares without the
authorization of the holders of the Series K First Preferred Shares.
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Depository Services

If issued, the Series K First Preferred Shares will be in “book-entry only” form unless Great-West Lifeco elects otherwise and may
be purchased, held and transferred in substantially the same manner as the Series J First Preferred Shares, See “Details of the Offering
- Certain Provisions of the Series J First Preferred Shares as a Series — Depository Services”.

Tax Election

The Corporation will elect, in the manner and within the time provided under Part VI.1 of the Income Tax Act, to pay tax at a rate
such that holders of Series K First Preferred Shares will not be required to pay tax on dividends received on the Series K First
Preferred Shares under Part V.1 of such Act. See “Certain Canadian Federal Income Tax Considerations”.

Plan of Distribution

Under an underwriting agreement (the “Underwriting Agreement”) dated November 7, 2008 between the Corporation and the
Underwriters, the Corporation has agreed to sell and the Underwriters have severally agreed to purchase, as principals, subject to
compliance with all necessary legal requirements and to the terms and conditions contained therein, on November 27, 2008 or such
other date not later than December 31, 2008 as may be agreed upon by the parties, all but not less than all of the 8,000,000 Series J
First Preferred Shares at an aggregate price of $200,000,000 payable in cash to the Corporation against delivery.

In consideration for their services in connection with this offering, the Corporation has agreed to pay the Underwriters a fee equal
to $0.25 per Series J First Preferred Share scld to certain exempt institutions and $0.75 per share with respect to all other sales of
Series J First Preferred Shares. Assuming that no Series J First Preferred Shares are sold to such institutions, the Underwriters’ fee will
be $6,000,000. All fees payable to the Underwriters will be paid on account of services rendered in connection with the issue and will
be paid out of the proceeds of this offering.

Great-West Lifeco has granted to the Underwriters the Over-Allotment Option, whereby they may purchase up to an additional
1,200,000 Series J First Preferred Shares, being a number equal to 15% of the number of Series J First Preferred Shares sold in the
offering. The Underwriters may exercise the Qver-Allotment Option solely for the purpose of covering over-allotments and for
market stabilization purposes as permitted pursuant to applicable Canadian securities laws. The Underwriters have 30 days from the
closing date of the offering hereunder to exercise the Over-Allotment Option. 1 the Underwriters exercise the Over-Allotment in full
and assuming that no Series J First Preferred Shares issued upon the exercise of the Over-Allotment Options are scld to institutions,
the Underwriters will receive an aggregate fee of $6,900,000, being $0.75 per Series J First Preferred Share sold under this offering
(inctuding the Over-Allotment Option). This short form prospectus also qualifies the grant of the Over-Allotment Option and the
distribution of the Series J First Preferred Shares issuable upon the exercise of the Over-Allotment Option.

The Underwriting Agreement provides that the Underwriters may, at their discretion, terminate their obligations thereunder upon
the occurrence of certain stated events or if there should develop, occur or come into effect or existence any event, action, state,
condition or major financial occurrence of national or international consequence, or any action, government law or regulation, inquiry
or other occurrence of any nature whatsoever which materially adversely affects, or may in the reasonable opinion of the Underwriters
be expected to materially adversely affect, Canadian financial or equity markets or the business, operations or affairs of the
Corporatien. The Underwriters are, however, obligated to take up and pay for all the Series J First Preferred Shares if any Series J
First Preferred Shares are purchased under the Underwriting Agreement.

The Underwriters may not, throughout the period of distribution, bid for or purchase the Series ] First Preferred Shares. The
foregoing restriction is subject to certain exemptions, as long as the bid or purchase is not engaged in for the purpose of creating actual
or apparent active trading in, or raising the price of, the Series J First Preferred Shares. These exceptions include a bid or purchase
permitted under the Universal Market Integrity Rules administered by the Investment Industry Regulatory Organization of Canada
relating to market stabilization and passive market-making activities and a bid or purchase made for and cn behalf of a customer
where the order was not solicited during the period of distribution. In connection with this offering, the Underwriters may effect
transactions which stabilize or maintain the market price of the Series J First Preferred Shares at a level above that which might
otherwise prevail in the open market. Such transactions, if commenced, may be discontinued at any time.

The Underwriting Agreement provides that, without the prior written consent of BMO Nesbitt Burns Inc. and Scotia Capital Inc.,
the Corporation will not sell or announce its intention to sell, nor will the Corporation authorize or issue, or announce its intention to
authorize or issue, any preferred shares or securities convertible or exchangeable for or into preferred shares other than the Series J
First Preferred Shares during the period commencing on the date of the Underwriting Agreement and ending 60 days after the closing
of the offering,



The Series J First Preferred Shares have not been and will not be registered under the United States Securities Act of 1933, as
amended (the “U.S. Securities Act™), or any state securities laws and, subject to certain exemptions, may not be offered or sold within
the United States or to U.S. persons. The distribution of this short form prospectus and the offering and sale of the Series J First
Preferred Shares are also subject to certain restrictions under the laws of certain other jurisdictions outside of Canada. Each
Underwriter has agreed that it will not offer for sale or sell or detiver the Series J First Preferred Shares in any such jurisdiction except
in accordance with the laws thereof.

The Underwriters propose to offer the Series J First Preferred Shares initially at the offering price specified on the cover page of
this short form prospectus. After the Underwriters have macde a reasonable effort to sell all of the Series J First Preferred Shares at the
price specified on the cover page, the offering price may be decreased and may be further changed from time to time to an amount not
greater than that set out on the cover page, and the compensation realized by the Underwriters will be decreased by the amount that the
aggregate price paid by purchasers for the Series J First Preferred Shares is less than the price paid by the Underwriters to the
Corporation.

The determination of the terms of the distribution, including the issue price of the Series J First Preferred Shares, was made
through negotiations between the Corporation and the Underwriters.

The Corporation has applied to list the Series J First Preferred Shares and the Series K First Preferred Shares under this short form
prospectus on the TSX. Listing will be subject to the Corporation fulfilling all the requirements of the TSX.

Earnings Coverage Ratios

Great-West Lifeco’s annualized interest requirements on its short and long-term debt, after giving effect to the issue of the Series J
First Preferred Shares and dividends on preferred shares classified as liabilities adjusted to a before-tax equivalent using an effective
tax rate of 27.7% and 22.7%, amounted to $333.2 million and $295.6 million for the 12 months period ended September 30, 2008 and
the 12 months period ended December 31, 2007, respectively.

Great-West Lifeco’s earnings before interest on short and long-term debt, dividends on preferred shares classified as liabilities and
income tax for the 12 months period ended September 30, 2008 and the 12 months period ended December 31, 2007 were
$4.408.5 million and $3,065.8 million, respectively, which is 13.2 times and 10.4 times Great-West Lifeco’s aggregate adjusted
annualized interest requirements for the respective periods, "

Notes: (1) Great-West Lifeco’s earnings from continuing operations before interest on short and long-term debt, dividends on preferred
shares classified as liabilities and income tax for the 12 months period ended September 30, 2008 and the 12 months period ended
December 31, 2007 were $3,182.5 million and $2,776.8 million, respectively, which is 9.6 times and 9.4 times Great-West Lifeco’s
aggregate adjusted annualized interest requirements for the respective periods.

Ratings

The Series J First Preferred Shares have been given a preliminary rating of Pfd-1(low) by DBRS Limited ("DBRS") and a
preliminary rating of P-1{Low) Canadian Preferred Scale, A- Global Preferred Scale, by Standard & Poor’s Ratings Services, a
division of The McGraw-Hill Companies, Inc. ("S&P™).

A Pfd-1 rating by DBRS is the highest of five categories granted by DBRS for preferred shares. According to DBRS, preferred shares
rated Pfd-1 are of superior credit quality, and are supported by entities with strong earnings and balance sheet characteristics. A P-1
rating by S&P is the highest of the five categories used by S&P in its Canadian preferred share rating scale. Correspondingly, an A—
rating is the fifth highest of twenty ratings used by S&P in its Global preferred share rating scale, According to S&P, a preferred
share rating of A— indicates that the obligor’s capacity to meet its financial commitment on the obligation is still strong, but is
somewhat more susceptible to the adverse effecis of changes in circumstances and economic conditions than higher rated
categories. The "high” and "low" and "High", "Mid" and "Low" designations for DBRS and S&P, respectively, indicate relative
strength within the rating category.

Prospective purchasers of the Series J First Preferred Shares should consult the rating organization with respect to the interpretation
and implication of the foregoing provisional ratings. The foregoing ratings should not be construed as a recommendation to buy, sell
or hold the Series J First Preferred Shares. Ratings may be revised or withdrawn at any time by the rating organization.




Certain Canadian Federal Income Tax Considerations

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Torys LLP, counsel to the Underwriters, the
following is a summary of the principal Canadian federal income tax considerations generally applicable to a purchaser of Series J
First Preferred Shares pursuant to this prospectus (a "Holder") who, for purposes of the fncome Tax Act (Canada) (the “Income Tax
Act”) and at all relevant times, is or is deemed to be a resident of Canada, deals at arm's length and is not affiliated with Great-West
Lifeco and holds Series J First Preferred Shares or Series K First Preferred Shares, as the case may be, as capital property. Generally,
the Series J First Preferred Shares and Series K First Preferred Shares will be capital property to a holder provided the holder does not
acquire or hold such shares in the course of carrying on a business or as part of an adventure or concern in the nature of trade. This
summary is not applicable to a Holder that is a specified financial institution (as defined in the Income Tax Act) or a “financial
institution” for purposes of the “mark to market property” rules in the Income Tax Act, nor does it apply to a Holder an interest in
which is a “tax shelter investment” (as defined in the Income Tax Act) or to a Holder which has made a “functional currency” election
under the Income Tax Act to determine its Canadian tax results in a currency other than Canadian currency. Such Holders are advised
to consult with their own tax advisors. This summary assumes that the Series J First Preferred Shares and Series K First Preferred
Shares will be listed on a designated stock exchange in Canada (which currently includes the TSX) at all relevant times.

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax advice to
any particular purchaser and no representations with respect to the income tax consequence to any particular purchaser are
made. Accordingly, prospective purchasers should consult their own tax advisors with respect to their particular
circumstances.

This summary is based upon the current provisions of the Income Tax Act, the regulations thereunder (the "Regulations”), all
specific proposals to amend the Income Tax Act and the Regulations publicly announced by or on behalf of the Minister of Finance
prior to the date hereof (the "Proposals") and counsel's understanding of the current administrative policies and assessing practices of
the Canada Revenue Agency (the "CRA") made publicly available prior to the date hereof. No assurances can be given that the
Proposals will be enacted as proposed, or at all. This summary does not otherwise take into account or anticipate any change in law or
administrative policies or assessing practices, whether by legislative, governmental or judicial decision or action, nor does it take into
account or consider any provincial, territorial or foreign tax legislation or considerations.

The Canadian federal income tax considerations described herein for a holder of Series J First Preferred Shares will generally be
applicable, with necessary changes, to a holder of Series K First Preferred Shares.

Dividends

Dividends (including deemed dividends) received on the Series J First Preferred Shares by an individual will be included in the
individual's income and generally will be subject to the gross-up and dividend tax credit rules normally applicable to taxable dividends
received from taxable Canadian corporations, including the enhanced dividend gross-up and dividend tax credit with respect to any
dividends (including deecmed dividends) designated by Great-West Lifeco as “eligible dividends” in accordance with the income Tax
Act.

Dividends (including deemed dividends) received on the Series J First Preferred Shares by a corporation will be included in
computing the corporation's income and will generaliy be deductible in computing the taxable income of the corporation.

The Series J First Preferred Shares are "taxable preferred shares" as defined in the Income Tax Act. The terms of the Series J First
Preferred Shares require Great-West Lifeco to make the necessary election under Part V1.1 of the Income Tax Act so that a
corporation holding Series J First Preferred Shares will not be subject to tax under Part IV.1 of the Income Tax Act on dividends
received (or deemed to be received) on the Series J First Preferred Shares.

Dividends received by an individual (including certain trusts) may give rise to a liability for alternative minimum tax.

A "private corporation”, as defined in the Income Tax Act, or any other corporation controlled (whether by reason of a beneficial
interest in one or more trusts or otherwise) by or for the benefit of an individual (other than a trust) or a related group of individuals
(other than trusts), will generally be liable to pay refundable tax under Part IV of the Income Tax Act of 33'/,% of dividends received
(or deemed to be received) on the Series J First Preferred Shares to the extent such dividends are deductible in computing its taxable
income.

Dispositions



A Holder who disposes of or is deemed to dispose of a Series J First Preferred Share (either on redemption of the Series J First
Preferred Share for cash or otherwise but not including on a conversion) will generally realize a capital gain (or sustain a capital loss)
to the extent that the proceeds of disposition, net of any reasonable costs of disposition, exceed (or are less than) the adjusted cost base
of such share to such Holder. The amount of any deemed dividend arising on the redemption or acquisition by Great-West Lifeco of a
Series J First Preferred Share will generally not be included in computing the proceeds of disposition to the Holder for purposes of
computing the capital gain or capital loss arising on the disposition of the Series J First Preferred Share. See "Redemption” below. If
the Holder is a corporation, any capital loss arising on the disposition of a Series ] First Preferred Share may, in certain circumstances,
be reduced by the amount of any dividends, including deemed dividends, which have been received on the Series J First Preferred
Share or on any share which was converted into or exchanged for such share. Analogous rules apply to a partnership or trust of which
a corporation, trust or partnership is a member or beneficiary.

Generally, one-half of any capital gain will be included in computing the Holder’s income as a taxable capital gain. One-half of
any capital loss may be deducted from the Holder's taxable capital gains subject to and in accordance with the rules contained in the
Income Tax Act. Capital gains realized by an individual (including certain trusts) may give rise to liability for alternative minimum
tax under the Income Tax Act. An amount in respect of taxable capital gains of a Canadian-controlled private corporation, as defined
in the Income Tax Act, may be subject to an additional refundable tax of 6 /,%.

Redemption

[f Great-West Lifeco redeems for cash or otherwise acquires a Series J First Preferred Share, other than by a purchase in the open
market in the manner in which shares are normally purchased by a member of the public in the open market, the Holder will be
deemed to have received a dividend equal to the amount, if any, paid by Great-West Lifeco, including any redemption premium, in
excess of the paid-up capital (as determined for purposes of the Income Tax Act) of such share at such time. Generally, the proceeds
of disposition for purposes of computing the capital gain or capital loss arising on the disposition of such share will be equal 1o the
amount paid by Great-West Lifeco on redemption or acquisition of such share, including any redemption premium, less the amount of
the deemed dividend, if any. In the case of a corporate shareholder, it is possible that in certain circumstances all or part of the deemed
dividend may be treated as proceeds of disposition and not as a dividend.

Conversion

The conversion of a Series J First Preferred Share into a Series K First Preferred Share pursuant to the exercise of the conversion
privilege will not constitute a disposition thereof and, accordingly, will not give rise to a capital gain or capital loss. The cost to a
holder of the Series K First Preferred Share received on a conversion will be deemed to be the adjusted cost base to such holder of the
Series J First Preferred Share converted into such Series K First Preferred Share immediately before the conversion. The cost of a
Series K First Preferred Share so obtained will be averaged with the adjusted cost base of all other Series K First Preferred Shares held
by such holder as capital property at such time for the purpese of determining thereafter the adjusted cost base of each such share.

Documents Incorporated by Reference

The following documents filed with the securities commissions or similar regulatory authorities in each of the provinces and
territories of Canada are specifically incorporated by reference into and form an integral part of this short form prospectus:

(a) the Revised Annual Information Form of Great-West Lifeco dated February 20, 2008, including documents incorporated by
reference therein;

(b} the audited consolidated financial statements of Great-West Lifeco as at and for the years ended December 31, 2007 and
2006 and the report of the auditors thereon and the related Management’s Discussion and Analysis dated February 14, 2008;

{c) the Management Proxy Circular dated February 25, 2008 with respect to the annual meeting of shareholders of Great-West
Lifeco held on May 1, 2008;

{d} the material change reports of Great-West Lifeco dated April 1, 2008 and May 8, 2008 with respect to the sale by Great-West
Life & Annuity Insurance Company (“GWL&A™) of its healthcare business, Great-West Healthcare, to a subsidiary of
CIGNA Corporation and Great-West Lifeco management changes, respectively; and

{e) the interim unaudited consolidated financial statements of Great-West Lifeco as at and for the nine-month periods ended
September 30, 2008 and 2007, together with the related Management’s Discussion and Analysis dated October 30, 2008.




All documents of Great-West Lifeco of the type described in Section 11.1 of Form 44-101F1 — Short Form Prospectus to
National Instrument 44-101 — Short Form Prospectus Distributions and any press releases, if filed by Great-West Lifeco with the
provincial and territorial securities commissions or similar authorities in Canada after the date of this short form prospectus and prior
to the termination of the offering shall be deemed to be incorporated by reference into this short form prospectus.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to
be modified or superseded, for purposes of this short form prospectus, to the extent that a statement contained herein or in
any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or
supersedes such statement. The modifying or superseding statement need not state that it has modified or superseded a prior
statement or include any other information set forth in the document that it modifies or supersedes. The making of such
modifying or superseding statement shall not be deemed an admission for any purposes that the modified or superseded
statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a
material fact that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances
in which it was made. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this short form prospectus.

Recent Development

On October 31, 2008, Canada Life announced that it intended to redeem all $200 million aggregate principal amount of its 5.80%
Debentures, Series A due December 11, 2013 on December 11, 2008.

Risk Factors

Before purchasing the Series J First Preferred Shares, investors should consider carefully the following risks in conjunction with
the other information in this short form prospectus and the documents incorporated by reference herein, in particular the disclosure
under the heading “Risk Factors” in Great-West Lifeco’s Revised Annual Information Form dated February 20, 2008, including
documents incorporated by reference therein, and the Corporation’s Management’s Discussion and Analysis dated October 30, 2008
which disclosure includes discussions concerning general insurance risks, insurance risks relating to specific businesses, interest rate
risk, equity market risk, credit risk, liquidity risks, translation risk, foreign exchange risk, risk relating to derivative instruments,
operational risks, legal and regulatory risk and reputational risk.

Risks Associated with Great-West Lifeco
Holding Company Structure

As a holding company, Great-West Lifeco’s ability to pay dividends and other operating expenses and to otherwise meet its
obligations generally depends upon receipt of sufficient funds from its principal subsidiaries and its ability to raise additional capital.
The likelihood that holders of Series f First Preferred Shares will receive the payments owing to them in connection with the Series J
First Preferred Shares will be dependent upon the financial position and creditworthiness of Great-West Life, GWL&A, London Life,
Canada Life and Putnam, In the event of the bankruptcy, liquidation or reorganization of any of these subsidiaries, policy liabilities of
these subsidiaries will be completely provided for before any assets of such subsidiaries are made available for distribution to Great-
West Lifeco; in addition, the other creditors of these subsidiaries will generally be entitled to the payment of their claims before any
assets are made available for distribution to Great-West Lifeco except to the extent that Great-West Lifeco is recognized as a creditor
of the relevant subsidiaries. Any payment by the principal subsidiaries (including payment of dividends and interest) is also subject to
restrictions set forth in the insurance, securities and corporate laws and regulations (including the staged intervention powers of the
Office of Superintendent of Financial Institutions) which require that solvency and capital standards be maintained by Great-West
Life, GWL&A, London Life, Canada Life and Putnam.

Insurance, Investment, Market and Operational Risk

The businesses conducted by Great-West Lifeco’s principal subsidiaries are subject to risks including competition from other
businesses, dependence on key personnel, claims risk, persistency {policy termination) risk, reliance on information technology
systems, investment related risk, reinsurance risk and underwriting experience of morbidity, mortality and catastrophic risk.

Regulatory Risk

The businesses of certain of Great-West Lifeco’s principal subsidiaries are subject to various regulatory requirements imposed by
legislation and regulation in Canada, the United States, the United Kingdom and other jurisdictions applicable to insurance companies
and companies providing financial services. These regulations are primarily intended to protect policyholders and beneficiaries, not
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shareholders. Material changes in the regulatory framework or the failure to comply with regulatory requirements could have a
material adverse effect on Great-West Lifeco.

Impairment Testing on Goodwill and Intangibles

Canadian generally accepted accounting principles require the Corporation to perform an impairment test on goodwiil and
intangible assets at least annually. The Corporation’s intangible and goodwill balances relate primarily te its acquisitions of London
Life, Canada Life and Putnam. Consistent with its practice of conducting impairment testing in the fourth quarter of its fiscal year,
Great-West. Lifeco has not yet undertaken this testing for the year ending December 31, 2008. Accordingly, while equity market
valuations in general are lower than in 2007, it is not possible to determine the outcome of the impairment test at this time.

General Economic Conditions

From time to time, the stock market experiences significant price and volume volatility that may affect the market price of the
securities of the Corporation for reasons unrelated to Great-West Lifeco’s performance. Unfavourable economic conditions may
materially adversely affect the businesses of Great-West Lifeco’s principal subsidiaries and, in turn, may materially adversely affect
Great-West Lifeco and its financial condition.

Series J First Preferred Shares and Series K First Preferred Shares

The value of each of the Series J First Preferred Shares and the Series K First Preferred Shares will be affected by the general
creditworthiness of Great-West Lifeco. Great-West Lifeco’s Management’s Discussion and Analysis for the year ended December 31,
2007 is incorporated by reference in this short form prospectus. These analyses discuss, among other things, known material trends
and events, and risks or uncertainties that are reasonably expected to have a material effect on Great-West Lifeco’s business, financial
condition or results of operations. See also the discussion under “Earnings Coverage Ratios”, which is relevant to an assessment of the
risk that Great-West Lifeco will be unable to pay dividends on the Series ] First Preferred Shares.

The market value of each of the Series J First Preferred Shares and the Series K First Preferred Shares, as with other preferred
shares, is expected to be primarily affected by changes (actual or anticipated) in prevailing interest rates and in the credit rating
assigned to such shares. Real or anticipated changes in credit ratings on each of the Series J First Preferred Shares and the Series K
First Preferred Shares may also affect the cost at which Great-West Lifeco can transact or obtain funding, and thereby affect its
liquidity, business, financial condition or results of operations. Assuming all other factors remain unchanged, the market value of each
of the Series J First Preferred Shares and the Series K First Preferred Shares would be expected to decline as prevailing yields for
similar securities rise and would be expected to increase as prevailing vields for similar securities decline.

Each of the Series J First Preferred Shares and the Series K First Preferred Shares rank equally with other First Preferred Shares of
Great-West Lifeco in the event of an insolvency or winding-up of Great-West Lifeco. 1f Great-West Lifeco becomes insolvent or is
wound-up, Great-West Lifeco’s assets must be used to pay debt, including subordinated debt, before payments may be made on each
of the Series J First Preferred Shares and the Series K First Preferred Shares and other preferred shares.

Each of the Series J First Preferred Shares and the Series K First Preferred Shares are non-cumulative and dividends are payable at
the discretion of the Board of Directors of Great-West Lifeco. See “Details of the Offering™ and “Earnings Coverage Ratios”, which
are relevant 1o an assessment of the risk that Great-West Lifeco will be unable to pay dividends on the Series I First Preferred Shares.

Great-West Lifeco has agreed that if Great-West Lifeco Finance (Deleware) LP or Great-West Lifeco (Delaware) LP 11 elects to
defer the payment of interest on its subordinated debentures, Great-West Lifeco will not, during any such deferral period. declare or
pay any dividends or distributions on or redeem, purchase, acquire, or make a liquidation payment with respect to, any of its shares,
including the: Series J First Preferred Shares and Series K First Preferred Shares.

Great-West Lifeco has agreed that, if, in certain circumstances, a distribution is not paid when due on any outstanding Great-West
Lifeco Trust Securities — Series A issued by Great-West Life Capital Trust, and Great-West does not at that time have public preferred
shares outstanding, Great-West Lifeco will not pay dividends on its outstanding preferred or common shares, which would include the
Series J First Preferred Shares and the Series K First Preferred Shares, for a specified period of time unless the required distribution is
paid to the holders of such securities.

Neither the Series ] First Preferred Shares nor the Series K First Preferred Shares have a fixed maturity date and are not
redeemable at the option of the holders thereof. The ability of a holder to dispose of its holdings of Series I First Preferred Shares or
Series K First Preferred Shares, as applicable, may be limited.
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An investment in the Series J First Preferred Shares may become an investment in the Series K First Preferred Shares without the
consent of the holder in the circumstances described under “Certain Provisions of the Series J First Preferred Shares as a Series —
Conversion of Series J First Preferred Shares into Series K First Preferred Shares” above,

Upon the automatic conversion of the Series J First Preferred Shares into Series K First Preferred Shares, the dividend rate on the
Series K First Preferred Shares will be a floating rate that is adjusted quarterly by reference to the T-Bill Rate which may vary from
time to time, In addition, holders may be prevented from converting their Series J First Preferred Shares into Series K First Preferred
Shares in certain circumstances. See “Details of the Offering — Certain Provisions of the Series J First Preferred Shares as a Series —
Conversion of Series J First Preferred Shares into Series K First Preferred Shares™.

Stock market volatility may affect the market price of each of the Series J First Preferred Shares and the Series K First Preferred
Shares for reasons unrelated to Great-West Lifeco’s performance.

There can be no assurance that an active trading market will develop for each of the Series J First Preferred Shares and Series K
First Preferred Shares after the offering, or if developed, that such a market will be sustained at the offering price of the Series J First
Preferred Shares.

Experts and Auditors

Certain legal matters in connection with this offering will be passed upon by Blake, Cassels & Graydon LLP for the Corporation
and by Torys LLP for the Underwriters. As of the date of this short form prospectus, the partners and associates of Blake, Cassels &
Graydon LLP as a group and the partners and associates of Torys LLP as a group, respectively owned beneficially, directly or
indirectly, less than one percent of any class of securities of the Corporation or any associated party or affiliate of the Cerporation.

Deloitte & Touche LLP is the external auditor of Great-West Lifeco who prepared the Auditors’ Report to Shareholders on the
consolidated balance sheets as at December 31, 2007 and 2006 and the summaries of consolidated operations, the consolidated
statements of surplus, the summaries of consolidated comprehensive income and the consolidated statements of cash flows for the
years then ended. To the knowledge of Great-West Lifeco, Deloitte & Touche LLP is independent in accordance with the rules of
professional conduct of the Institute of Chartered Accountants of Manitoba.

Registrar and Transfer Agent

The registrar and transfer agent for the Series J First Preferred Shares will be Computershare Investor Services Inc. or its agent at
its principal office in the City of Toronto.

Purchasers’ Statutory Rights

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus
and any amendment. [n several of the provinces and territories, the securities legislation further provides a purchaser with remedies for
rescission or, in some jurisdictions, damages if the prospectus and any amendment contains a misrepresentation or is not delivered to
the purchaser, provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by
the securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province or territory for the particulars of these rights or consult with a legal adviser.
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Certificate of Corporation
Dated: November 7, 2008
This short form prospectus, together with the documents incorporated herein by reference, constitutes full, true and plain

disclosure of all material facts relating to the securities offered by this short form prospectus as required by the securities legislation of
all the provinces and territories of Canada.

By: (signed) D. ALLEN LONEY By: (signed) WILLIAM W. LOVATT
President and Chief Executive Officer Executive Vice-President and
Chief Financial Officer

On behalf of the Board of Directors

By: (signed) RAYMOND MCFEETORS By: (signed) EMOKE SZATHMARY
Director Director




Certificate of Underwriters

Dated: November 7, 2008

To the best of our knowledge, information and belief, this short form prospectus, together with the documents incorporated herein
by reference, constitutes full, true and plain disclosure of all material facts relating to the securities offered by this short form
prospectus as required by the securities legislation of all the provinces and temitories of Canada.

BMO NESBITT BURNS INC, SCOTIA CAPITAL INC.

By: (signed) BRADLEY J. HARDIE By: (signed) DAVID SKURKA

RBC DOMINION SECURITIES INC.

By: (signed) Ranv BAHL

CIBC WORLD MARKETS INC. TD SECURITIES INC.

By: (signed) DONALD A. FOX By: (signed} JONATHAN BROER

NATIONAL BANK FINANCIAL INC,

By: (signed) DARIN DESCHAMPS

DESJARDINS SECURITIES INC.

By: (signed) THOMAS L. JARMAI

GMP SECURITIES L.P.

By: (signed) NEIL SELFE



Auditors’ Consent

Great-West Lifeco Inc.

We have read the short form prospectus of Great-West Lifeco Inc. (“Lifeco”) dated e, 2008 relating to the issue and sale of 6.00%
Non-Cumulative 5-Year Rate Reset First Preferred Shares, Series J (the “Prospectus”). We have complied with Canadian generally
accepted standards for an auditor’s involvement with offering documents.

We consent to the incorporation by reference in the above-mentioned short form prospectus of our report to the shareholders of
Lifeco on the consolidated balance sheets as at December 31, 2007 and 2006 and the summaries of consolidated operations, the
consolidated statements of surplus and the consolidated statements of cash flows for the years then ended. Our report is dated », 2008.

(signed) »

Winnipeg, Canada
[ ]




Exemption # 82-34728

November 7, 2008

Great-West Lifeco Inc.
100 Osborne Street North
Winnipeg, Manitoba

R3C 3A5

Attention: William W. Lovatt
Executive Vice-President and Chief Financial Officer

Re: Issue of 6.00% Non-Cumulative 5-Year Rate Reset First Preferred Shares,

Series J
Dear Sirs:

We understand that Great-West Lifeco Inc. (the “Corporation”) desires to sell the 6.00% Non-
Cumulative 5-Year Rate Reset First Preferred Shares, Series J of the Corporation described in
Schedule “A” hereto (the “Securities”) and is prepared:

(a) to authorize and issue the Securities;

(b) to create and authorize a number of Non-cumulative Floating Rate
Preferred Shares, Series K (the “Series K First Preferred Shares”™) equal to
the number of Securities issued by the Corporation hereunder, to issue
the Series K First Preferred Shares on conversion from time to time of the
Securities and to issue 6.00% Non-Cumulative 5-Year Rate Reset First
Preferred Shares, Series J of the Corporation on the conversion from time
to time of the Series K First Preferred Shares (the “Series J First Preferred
Shares), as described in Schedule “B” hereto; and

() to prepare and file, without delay, a preliminary short form prospectus
and a final short form prospectus and all necessary related documents in
order to qualify the Securities for Distribution (as hereinafter defined) in
each of the provinces and territories of Canada (the “Qualifying
Jurisdictions™).

BMO Nesbitt Burns Inc. ("BMQ”), Scotia Capital Inc. (“Scotia”), RBC Capital Markets, CIBC
World Markets Inc., TD Securities Inc., National Bank Financial Inc., Desjardins Securities Inc.
and GMP Securities L.P. (individually, an “Underwriter” and collectively, the “Underwriters”)
hereby severally offer to purchase from the Corporation, upon and subject to the terms and
conditions contained herein, and by its acceptance hereof the Corporation agrees to sell to the
Underwriters, at the Closing Time (as hereinafter defined), all, but not less than all, of the
Securities for a purchase price of $25.00 per share — an aggregate purchase price of
$200,000,000 (the “Purchase Price”). The agreement resulting from the Corporation’s
acceptance of this offer is hereinafter referred to as “this Agreement”.

The Corporation hereby grants to the Underwriters an option (the “Over-Allotment Option”), for
the purposes of covering over-allotments, if any, to purchase severally, and not jointly and
severally, and offer for sale to the public pursuant to the Prospectus (as hereinafter defined), up
to 1,200,000 additional Securities (the “Additional Securities™) upon the terms and conditions
set forth herein at the same purchase price of $25.00 per share. The Over-Allotment Option
shall be exercisable, in whole or in part, at any time for a period of 30 days following the Closing
Time (as hereinafter defined) by the Underwriters delivering an Over-Allotment Notice (as
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hereinafter defined) to the Corporation not later than two Business Days (as herein defined)
prior to exercise, specifying the number of Additional Securities to be purchased and the date for
delivery of the purchase price for the Additional Securities. Pursuant to such notice, the
Underwriters shall purchase and the Corporation shall sell the number of Additional Securities
indicated in such notice, in accordance with paragraph 11 hereof. The Additional Securities shall
have attributes identical to the Securities.

In this offer, the term “Distribution” means “distribution” or “distribution to the public” as those
terms are defined in applicable Canadian securities legislation, the terms “Preliminary
Prospectus” and “Prospectus” mean the preliminary short form prospectus and final short form
prospectus, respectively, referred to above (in both the English and French languages unless the
context indicates otherwise) including in each case any documents or information incorporated
or deemed to be incorporated therein by reference, “Business Day” means a day that is not a
Saturday, a Sunday or a day on which banks in the City of Toronto or Winnipeg are not open for
the transaction of business, “Over-Allotment Option Closing Date” means a day not earlier than
two Business Days or later than seven Business Days after delivery of the Over-Allotment Option
Notice and “Over-Allotment Option Closing Time” means 8:30 a.m., Toronto time, on the Over-
Allotment Closing Date or such other time on the Over-Allotment Closing Date as may be agreed
upon by the parties hereto, and subsidiaries of the Corporation shall mean The Great-West Life
Assurance Company (“Great-West Life”), GWL&A Financial Inc. (“GWL&A Financial®), Great-
West Life & Annuity Insurance Company, London Insurance Group Inc., London Life Insurance
Company, Canada Life Financial Corporation, The Canada Life Assurance Company and
Putnam Investments, LLC (“Putnam”).

In consideration of the Underwriters’ agreement to purchase the Securities and, if applicable,
the Additional Securities provided for herein, and in consideration of the underwriting services
to be rendered by the Underwriters in connection therewith, the Corporation agrees to pay to
the Underwriters on the closing at the Closing Time the fees specified in Schedule “A” hereto
{the “Underwriters’ Fee™).

Terms and Conditions

1. The Corporation will duly and validly create, authorize and issue the Securities and the
Additional Securities and will ensure that the Securities and the Additional Securities
have the attributes contemplated by Schedule “A” hereto. The documentation
establishing the attributes of the Securities and the Additional Securities shall be
satisfactory in all material respects to the Underwriters and the Corporation and to their
respective counsel. The Securities will at the Closing Time be rated P-1 (Low) Canadian
national scale and A- Global scale preferred stock rating by Standard & Poor’s Ratings
Services, a division of The McGraw-Hill Companies, Inc. (“S&P”), and Pfd-1(low) by
DBRS Limited (“DBRS”).

2. The Corporation shall fulfil to the satisfaction of the Underwriters’ counsel all legal
requirements to be fulfilled by the Corporation to enable the Securities and Additional
Securities to be offered for sale and sold to the public in each of the Qualifying
Jurisdictions by or through the Underwriters and other investment dealers and brokers
who comply with the applicable securities laws of the Qualifying Jurisdictions. All legal
requirements to enable the Distribution of the Securities and Additional Securities shall
be fulfilled as soon as possible but in any event not later than 5:00 p.m., local time, on
November 20, 2008 in each Qualifying Jurisdiction or such later date and time as may be
agreed upon in writing, by filing the Prospectus and all other required documents in
accordance with Multilateral Instrument 11-102 - Passport System and National Policy
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11-202 - Process for Prospectus Reviews in Multiple Jurisdictions {the “Passport
System™) with the Manitoba Securities Commission as principal regulator under the
Passport System and with the applicable securities commission or regulatory authority in
each of the other Qualifying Jurisdictions (the “Securities Commissions”) and will obtain
the receipt for the Prospectus issued in accordance with the Passport System (the “Final
Receipt™).

Such fulfillment shall include, without limiting the generality of the foregoing,
compliance with all applicable Canadian securities laws including, without limitation,
compliance with all requirements with respect to the preparation and filing of an English
language Preliminary Prospectus in each of the Qualifying Jurisdictions and a French
language Preliminary Prospectus in the Province of Québec, and the preparation and
filing of an English language Prospectus in each of the Qualifying Jurisdictions and a
French language Prospectus in the Province of Québec with such changes from the
Preliminary Prospectus as the Corporation and the Underwriters may approve, such
approval to be evidenced by the signing of the Prospectus by the Corporation and the
Underwriters. The Corporation shall as soon as possible but in any event not later than
5:00 p.m., local time, on November 13, 2008 or such later date and time as may be
agreed upon in writing, file the Preliminary Prospectus and have obtained a receipt
pursuant to the Passport System,

The Underwriters may offer the Securities and Additional Securities for sale to the
public, directly, and through other investment dealers and brokers (the Underwriters,
together with such other investment dealers and brokers, are referred to herein as the
“Selling Firms”), only as permitted by applicable Canadian securities laws, upon the
terms and conditions set forth in the Prospectus and in this Agreement, Each
Underwriter, by signing this Agreement, represents and warrants to the Corporation that
it is not a person in respect of which the Corporation is a “related issuer” or a “connected
issuer” (within the meaning of National Instrument 33-105 — Underwriting Conflicts).

The Underwriters covenant and agree that if they offer to sell or sell any Securities or
Additional Securities in jurisdictions other than the Qualifying Jurisdictions, such offers
and sales shall be effected in accordance and compliance with the applicable laws of such
jurisdictions and shall be effected in such manner so as not to require registration of the
Corporation with, or the registration of the Securities or Additional Securities or the
filing of the Prospectus or other document with respect thereto under, the laws of any
jurisdiction outside the Qualifying Jurisdictions including, without limitation, the United
States of America. The Underwriters shall cause similar undertakings to be contained in
any agreements among the Selling Firms. For purposes of this paragraph 3, the
Underwriters shall be entitled to assume that the Securities or Additional Securities are
qualified for Distribution in the Qualifying Jurisdictions if the Final Receipt has been
issued evidencing that a receipt for the Prospectus in respect of the distribution of the
Securities and Additional Securities has been issued by the Securities Commissions of
each of the Qualifying Jurisdictions. Notwithstanding the foregoing provisions of this
paragraph, an Underwriter will not be liable to the Corporation under this paragraph
with respect to a default by another Underwriter under this paragraph.

The Underwriters shall use their reasonable best efforts to complete, and to cause the
Selling Firms to complete, Distribution of the Securities and, if applicable, Additional
Securities as promptly as possible and BMO shall promptly notify the Corporation in
writing of the completion of the Distribution of the Securities and, if applicable,
Additional Securities by the Selling Firms. After closing, the Underwriters shall provide
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the Corporation with such information as it may require with respect to the proceeds
realized in each of the Qualifying Jurisdictions from the Distribution of the Securities
and, if applicable, Additional Securities for the purpose of payment of filing fees.

The Corporation shall co-operate in all respects with the Underwriters to allow and assist
the Underwriters to participate fully in the preparation of the Preliminary Prospectus,
the Prospectus and any Prospectus Amendment (as hereinafter defined) and shall allow
the Underwriters to conduct all “due diligence” investigations which the Underwriters
may reasonably require to fulfil the Underwriters’ obligations as underwriters and to
enable the Underwriters responsibly to execute any certificate required to be executed by
the Underwriters in such documentation.

During the period from the date of this Agreement until the later of the Closing Time and
the completion of the Distribution of the Securities and, if applicable, the Additional
Securities, the Corporation will promptly notify the Underwriters in writing of any
material change in the business, financial condition, affairs, operations, assets, liabilities
(contingent or otherwise) or capital of the Corporation and its subsidiaries, taken
together, or any change in any matter covered by a statement contained in the
Preliminary Prospectus, the Prospectus or any amendment (a "Prospectus Amendment")
to any of such documents, as they exist immediately prior to such change, which change
is, or may be, of such a nature as to render the Preliminary Prospectus, the Prospectus or
any Prospectus Amendment, as it exists immediately prior to such change, misleading or
untrue or would result in any of such documents, as they exist immediately prior to such
change, containing a misrepresentation (as defined in applicable Canadian securities
laws) or which would result in any of such documents, as they exist immediately prior to
such change, not complying with the laws of any Qualifying Jurisdiction in which the
Securities or, if applicable, the Additional Securities are to be offered for sale, or which
change would reasonably be expected to have a significant effect on the market price or
value of any securities of the Corporation. The Corporation shall discuss in good faith
with the Underwriters any change in circumstances (actual, proposed or prospective)
which is or may be of such a nature that, there is reasonable doubt as to whether notice
need be given pursuant to this paragraph.

The Underwriters agree, and will require each Selling Firm to agree, to cease the
Distribution of the Securities or, if applicable, the Additional Securities upon the
Underwriters receiving written notification from the Corporation of any change
contemplated by this paragraph and to not recommence the Distribution of the
Securities or, if applicable, the Additional Securities, in any Qualifying Jurisdiction until
a receipt is issued by such Qualifying Jurisdiction for a Prospectus Amendment
disclosing such change. The Corporation shall, to the satisfaction of the Underwriters’
counsel, promptly comply with all applicable filing and other requirements under
securities laws in the Qualifying Jurisdictions arising as a result of such change. The
execution of a Prospectus Amendment in respect of any material change or change in a
material fact or disclosure of a material fact by the Underwriters shall not constitute a
waiver of the Underwriters’ rights under paragraph 17(b) hereof.

In addition, if, during the period from the signing of the Preliminary Prospectus to the
completion of the Distribution of the Securities and, if applicable, the Additional
Securities, there is any change in any applicable securities laws which results in a
requirement to file a Prospectus Amendment, the Corporation shall, to the satisfaction of
the Underwriters’ counsel, make any such filing as soon as possible.
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The Corporation shall cause to be delivered to the Underwriters:

(a)

(b)

(c)

(d)

(e)

on the date hereof, or as soon as possible after the date hereof, copies of the
Preliminary Prospectus signed as required by the laws of the Qualifying
Jurisdictions, including, for greater certainty, copies of all documents or
information incorporated by reference therein, to the extent that such documents
or information incorporated by reference are not otherwise publicly available on
the System for Electronic Document Analysis and Retrieval (“SEDAR”);

forthwith when available, copies of the Prospectus and any Prospectus
Amendment signed as required by the laws of the Qualifying Jurisdictions,
including, for greater certainty, copies of any documents or information
incorporated by reference therein, to the extent that such documents or
information incorporated by reference are not otherwise publicly available on
SEDAR;

a copy of any other document required to be filed by the Corporation in
compliance with the applicable Canadian securities laws, to the extent that such
document is not otherwise publicly available on SEDAR;

forthwith when filed with securities regulatory authorities, copies of any
document which, when so filed, will be deemed to be incorporated by reference in
the Preliminary Prospectus, the Prospectus and any Prospectus Amendment, to
the extent that such document incorporated by reference is not otherwise publicly
available on SEDAR;

at or before the time of the delivery to the Underwriters pursuant to this
paragraph 6 of the Preliminary Prospectus, the Prospectus or any Prospectus
Amendment, in each case in the French language,

(i) an opinicn of the Corporation’s counsel in Québec dated the date of such
document, and acceptable in form and substance to the Underwriters’
counsel, that except for the Lifeco Financial Information (as defined
below), such document in the French language, including the
Corporation’s revised Annual Information Form dated February 20,
2008 and including documents incorporated by reference therein and
the Corporation’s Management Proxy Circular dated February 25, 2008
with respect to the annual meeting of shareholders to be held on May 1,
2008, is in all material respects a complete and proper translation of the
document in the English language; “Lifeco Financial Information”
means the Corporation’s audited consolidated financial statements as at
and for the years ended December 31, 2007 and December 31, 2006 and
the report of the auditors thereon, the related Management’s Discussion
and Analysis of the Corporation dated February 14, 2008 and the
Corporation’s interim unaudited consolidated financial statements as at
and for the nine month periods ended September 30, 2008 and 2007
together with the related Management’s Discussion and Analysis of the
Corporation dated October 30, 2008 and any other financial
information contained or incorporated by reference in the Preliminary
Prospectus, the Prospectus and any Prospectus Amendment, as the case
may be, on which the Corporation’s counsel in Québec is not opining;




(ii) an opinion of Deloitte & Touche LLP, Chartered Accountants dated the
date of such document, and acceptable in form and substance to the
Underwriters’ counsel, that the Lifeco Financial Information contained
or incorporated by reference in such document in the French language is
in all material respects a complete and proper translation of such Lifeco
Financial Information contained in such document in the English
language;

H at the time of the delivery to the Underwriters pursuant to this paragraph 6 of the
Prospectus or any Prospectus Amendment, a comfort letter from Deloitte &
Touche LLP, Chartered Accountants dated the date of the Prospectus or the
Prospectus Amendment, as the case may be, and acceptable in form and
substance to the Underwriters, with respect to such financial and accounting
information which is contained or incorporated by reference in the Prospectus or
Prospectus Amendment, as the case may be, which comfort letter shall be in
addition to the comfort letters addressed to securities regulatory authorities and
shall be based on a review by such auditors having a cut-off date not more than
two business days prior to the date of the comfort letter; and

{g) forthwith when available, but in any event no later than 5:00 p.m. (Toronto time)
on the Business Day following the date of receiving a receipt therefor under the
Passport System, in such cities as the Underwriters may reasonably request,
without charge, such numbers of commercial copies of the Preliminary
Prospectus, the Prospectus and any Prospectus Amendment as the Underwriters
may reasonably require.

7. The Corporation represents and warrants to the Underwriters that:

(a) the authorized capital of the Corporation consists of an unlimited number of First
Preferred Shares, an unlimited number of Class A Preferred Shares, an unlimited
number of Second Preferred Shares and an unlimited number of Common
Shares, of which 7,938,500 Series D First Preferred Shares, 22,282,215 Series E
First Preferred Shares, 7,957,001 Series F First Preferred Shares, 12,000,000
Series G First Preferred Shares, 12,000,000 Series H First Preferred Shares,
12,000,000 Series I First Preferred Shares and 895,599,939 Common Shares
were issued and outstanding as of October 31, 2008;

(b) the Corporation is the legal and beneficial owner of all of the common shares of
Great-West Life and, through a wholly-owned subsidiary, GWL&A Financial and
Putnam, free and clear of all mortgages, liens, charges, pledges, securities
interests, encumbrances, claims or demands whatsoever, and no person, firm or
corporation has any agreement or option, or right or privilege (whether pre-
emptive or contractual} capable of becoming an agreement, for the purchase
thereof;

(c) other than with respect to the Corporation’s stock option plan, no persen, firm or
corporation, as of the date hereof, has (except for the Underwriters) any
agreement or option, or right or privilege (whether pre-emptive or contractual)
capable of becoming an agreement, for the purchase, subscription and issuance
of any of the unissued shares, securities or warrants (including convertible
securities or warrants) of the Corporation or of its subsidiaries, other than such
conversion rights as may be attached to the issued and outstanding preferred
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shares of the Corporation or of its subsidiaries or to the Great-West Life Trust
Securities — Series A;

(d) the Corporation and each of its subsidiaries validly subsist under the laws of their
respective jurisdictions of incorporation and have all requisite powers and
authority to carry on their businesses as presently carried on by them and to own
or lease their property and assets and the Corporation has all requisite corporate
power and authority necessary to authorize, execute and deliver and carry out its
obligations under this Agreement;

(e) the Corporation and each of its subsidiaries has conducted and is conducting its
business in compliance in all material respects with all applicable laws, rules and
regulations of each jurisdiction in which its business is carried on and is duly
licensed, registered or qualified in all jurisdictions in which it owns, leases or
operates its property or carries on business to enable its business to be carried on
as it is now conducted and its property and assets to be owned, leased or
operated, all such licences, registrations or qualifications are validly existing and
in good standing and none of the same contains any burdensome term, provision,
condition or limitation which has a material adverse effect on the operation of its
business as it is now conducted or as it is presently proposed to be carried on and
the entering into of this Agreement and the consummation of the transactions
herein contemplated do not breach or would not result in them being in non-
compliance with any of the foregoing;

() this Agreement has been duly authorized, executed and delivered by the
Corporation and constitutes a legal, valid and binding obligation of the
Corporation enforceable against the Corporation in accordance with its terms,
subject to bankruptcy, insolvency and other laws affecting the rights of creditors
generally and subject to the qualification that equitable remedies may only be
granted in the discretion of a court of competent jurisdiction and except that
rights of indemnity, contribution and waiver of contribution may be limited
under applicable law;

() neither the execution and delivery of this Agreement nor the consummation of
the transactions provided for or contemplated herein results or will result in a
breach of any of the terms, conditions or provisions of, or will constitute a default
under, the articles, by-laws or resolutions of the Corporation or its subsidiaries or
any indenture, agreement or other instrument to which they may be a party or by
which any of them is bound;

(h) at the Closing Time, the issuance and sale of the Securities and the Additional
Securities by the Corporation to the Underwriters in accordance with the terms of
this Agreement will have been duly authorized by all necessary corporate action
of the Corporation and the Securities and, if issued, the Additional Securities will
be validly issued and outstanding as fully paid and non-assessable shares;

@ no consent, approval, permit, authorization, order or filing of or with any court or
governmental agency or body of Canada or any Qualifying Jurisdiction is
required by the Corporation for the execution of and delivery of and the
performance by the Corporation of its obligations under this Agreement except as
may be required under the Canadian securities laws;
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G) at the date of this Agreement, the Corporation is in compliance with its timely
disclosure of obligations under the Canadian securities laws and, without limiting
the generality of the foregoing, there has not occurred any material adverse
change, financial or otherwise, in the assets, liabilities (contingent or otherwise),
business, financial condition, capital or prospects of the Corporation and its
subsidiaries, taken as a whole, since the end of the Corporation’s most recently
completed financial year (for which audited financial statements are available),
which has not been publicly disclosed; and

(k) the attributes of the Securities and the Series K First Preferred Shares are
consistent in all material respects with the description of the Securities and the
Series K First Preferred Shares in the Prospectus.

8. The Corporation’s delivery to the Underwriters of the documents referred to in
clauses 6(a), 6(b) and 6(d) hereof shall constitute:

(a) the Corporation’s representation and warranty to the Underwriters that each
such document at the time of its filing complied with the requirements of the
securities laws pursuant to which it was filed and that all the information and
statements contained therein (except information and statements contained
therein relating solely to the Underwriters, or which are modified by or
superseded by information or statements contained in the Preliminary
Prospectus, the Prospectus or the Prospectus Amendment, as the case may be)
are at the respective dates of delivery thereof, true and correct, contain no
misrepresentation (as defined in applicable Canadian securities laws) and
constitute full, true and plain disclosure of all material facts relating to the
Corporation, its subsidiaries and affiliates, taken together, and the Securities as
required by applicable securities laws;

(b)  the Corporation’s representation and warranty to the Underwriters that no
material fact or information (except facts or information relating solely to the
Underwriters) has been omitted therefrom which is necessary to make the
statements contained therein not misleading in light of the circumstances in
which they were made;

(c) the Corporation’s representation and warranty to the Underwriters, that, except
as has been publicly disclosed, there has been no material adverse change in the
business, affairs, operations, assets, liabilities (contingent or otherwise), capital
or ownership of the Corporation, its subsidiaries and affiliates, taken together,
since the end of the Corporation’s fiscal year on December 31, 2007; and

(d)  the Corporation’s consent to the use by the Selling Firms of such documents in
connection with the Distribution of the Securities in the Qualifying Jurisdictions
in compliance with the provisions of this offering,.

0. The purchase of the Securities under this Agreement shall take place at 8:30 a.m.,
Toronto time, on November 27, 2008 at the offices of Blake, Cassels & Graydon LLP, 23
floor, Commerce Court West, Toronto, or on such other date not later than December 31,
2008 and such other time as may be agreed upon in writing between the Corporation
and the Underwriters (any such date being referred to herein as the “Closing Date” and
any such time being referred to herein as the “Closing Time”) pursuant to which, among
other things, the Corporation shall receive, by electronic funds transfer or other means of
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providing immediately available funds in Canadian dollars, payable in Toronto to the
Corporation (or as it may otherwise direct to the Underwriters), the aggregate purchase
price for the Securities less the Underwriters’ Fee.

The Underwriters’ obligations under this Agreement are conditional upon and subject to
the Underwriters receiving at the Closing Time:

(a)

(b)
(c)

(d)

(e)

one global book entry form of certificate representing the Securities registered in
the name of “CDS & Co.” or such other name as the Underwriters may notify to
the Corporation in writing not less than 48 hours prior to the Closing Time,
against payment to the Corporation, or as the Corporation may direct to the
Underwriters in writing not less than 48 hours prior to the Closing Time, of the
Purchase Price in the manner contemplated in paragraph 9 above. The certificate
in global form representing the Securities shall be delivered by BMO to the CDS
Clearing and Depository Services Inc. (“CDS”), together with a direction to CDS
with respect to the crediting of Securities to the accounts of the participants of
CDS;

the Underwriters’ Fee as contemplated in paragraph 9 above;

a certificate, dated the Closing Date and signed by the Executive Vice-President
and Chief Financial Officer, of the Corporation or such other officers of the
Corporation as may be acceptable to the Underwriters, certifying that (i) the
Corporation has complied with all terms and conditions of this Agreement to be
complied with by the Corporation at or prior to the Closing Time; (ii) the
representations and warranties of the Corporation contained herein are true and
correct as of the Closing Time; (iii) no order, ruling or determination having the
effect of ceasing or suspending trading in the Securities or any other securities of
the Corporation has been issued and no proceedings for such purpose are
pending or, to the best of the knowledge, information and belief of the persons
signing such certificate, are contemplated or threatened; (iv) there has been,
since December 31, 2007 no material adverse change, financial or otherwise
(except as publicly disclosed), in the business, financial condition, affairs,
operations, assets, liabilities (contingent or otherwise) or capital of the
Corporation, and its subsidiaries, taken together; {v) the Prospectus, as amended
by any Prospectus Amendment, does not contain, as of the Closing Date, any
misrepresentation (within the meaning of Canadian securities laws); and (vi)
such other matters as the Underwriters may reasonably request;

a comfort letter from Deloitte & Touche LLP, Chartered Accountants dated the
date of delivery and acceptable in form and substance to the Underwriters
bringing the information contained in the comfort letter or letters referred to in
clause 6(f) hereof forward to the Closing Time, provided that such comfort letter
shall be based on a review by such auditors having a cut-off date not more than
two Business Days prior to the Closing Date;

a favourable legal opinion addressed to the Underwriters, dated the Closing Date,
from the Corporation’s counsel, Blake, Cassels & Graydon LLP as to matters
governed by the laws of Ontario, Québec, Alberta and British Columbia and the
federal laws of Canada applicable therein, and from the Corporation’s in-house
counsel and local counsel as to matters governed by the laws of other
jurisdictions or relating to the Corporation’s subsidiaries, with respect to the
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incorporation, existence and corporate power and authority of the Corporation
and each of its subsidiaries; that the Corporation and each of its subsidiaries are
duly licensed to carry on their business in the jurisdictions where such business is
carried on; the creation, authorization, issue and sale of the Securities and the
Additional Securities; the form of certificate representing the Securities and the
Additional Securities and due appointment of the registrar and transfer agent in
respect of the Securities and the Additional Securities; the due authorization,
execution, delivery and enforceability of this Agreement; the creation,
authorization and issuance of the Series K First Preferred Shares on conversion of
the Securities and Additional Securities and the authorization and issuance of the
Series J First Preferred Shares on conversion of the Series K First Preferred
Shares; the consistency in all material respects of the Securities, the Additional
Securities and the Series K First Preferred Shares with the descriptions thereof as
set forth in the Prospectus; the free tradeability under applicable Canadian
securities legislation of the Series K First Preferred Shares on conversion of the
Series J First Preferred Shares and of the Series J First Preferred Shares on
conversion of the Series K First Preferred Shares; the reporting issuer status of
the Corporation under the securities legislation of each of the Qualifying
Jurisdictions; the listing of the Securities and the Additional Securities on the
Toronto Stock Exchange; the conditional listing of the Series K First Preferred
Shares issuable on conversion of the Series J First Preferred Shares on the
Toronto Stock Exchange; the fulfilment of and compliance with the terms and
conditions hereof and applicable securities and other laws in connection with the
sale of the Securities and Additional Securities to the Underwriters; the obtaining
of all necessary approvals in connection with the sale of the Securities and
Additional Securities to the Underwriters; that, subject to the qualifications and
limitations set out therein, the statements set out under “Certain Canadian
Federal Income Tax Considerations” in the Prospectus are a fair summary of the
principal Canadian federal income tax considerations generally applicable to
purchasers of Securities and Additional Securities referred to therein; compliance
with the laws of Québec relating to the use of the French language and such other
matters as the Underwriters or their counsel may reasonably request, it being
further understood that the Corporation’s counsel and the Underwriters’ counsel
may rely, to the extent appropriate in the circumstances, as to matters of fact on
certificates of the Corporation’s officers or of the auditors of the Corporation;

§3] a favourable legal opinion addressed to the Underwriters, dated the Closing Date,
from the Underwriters’ counsel as to matters governed by the laws of Ontario
with respect to the validity of the offering and sale of the Securities and
Additional Securities and such other matters referred to in (e) above as the
Underwriters may reasonably request; it being understood that Underwriters’
counsel may rely on the opinion of the Corporation’s counsel, the Corporation’s
in-house counsel and local counsel as to matters which specifically relate to the
Corporation or any of its subsidiaries or as to matters governed by the laws of
other jurisdictions;

() a letter from each of S&P and DBRS dated the Closing Date confirming that the
Securities are then rated P-1 (Low) Canadian national scale and A- Global scale
preferred stock rating by S&P, and Pfd-1(low) by DBRS; and

(h) evidence satisfactory to the Underwriters that the Securities and Additional
Securities are listed for trading on the Toronto Stock Exchange and that the
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Series K First Preferred Shares are conditionally listed on the Toronto Stock
Exchange.

BMO and Scotia, on behalf of the Underwriters, may exercise the Over-Allotment Option
at any time prior to the Over-Allotment Option expiry date (being the date 30 days
following the Closing Time) by delivery of written notice to the Corporation of the
number of Additional Securities in respect of which the Over-Allotment Option is being
exercised (an “Over-Allotment Option Notice”). The Over-Allotment Option Closing
Date shall be determined by BMO and Scotia but shall not be earlier than two Business
Days or later than seven Business Days after delivery of the Over-Allotment Option
Notice. Upon exercise of the Over-Allotment Option as provided herein, the Corporation
shall become obligated to sell the total number of Additional Securities in respect of
which the Underwriters are exercising the Over Allotment Option, to each of the
Underwriters and, subject to the terms and conditions herein set forth, each of the
Underwriters severally, and not jointly and severally, shall become obligated to purchase
from the Company the same percentage of the total number of the Additional Securities
in respect of which the Underwriters are then exercising the Over-Allotment Option as
such Underwriter is obligated to purchase of the aggregate number of Securities
hereunder, as adjusted by the Underwriters, if necessary, in such manner as they deem
advisable to avoid fractional shares.

If the Over-Allotment Option is exercised as to all or any portion of the Additional
Securities, all provisions of this Agreement with respect to the sale of the Securities shall
apply (except for the provisions of paragraph 10 in respect of which only Subsections
(a),(b),(c), (d) and (h} shall apply), mutatis mutandis, to the sale of the Additional
Securities at the Closing, with the Over-Allotment Closing Time being substituted for the
Closing Time, the Over-Allotment Closing Date being substituted for the Closing Date,
the Additional Securities being substituted for the Securities and any other required
substitutions being made. If the Over-Allotment Option is exercised at least two Business
Days prior to the Closing Time, the sale of the Additional Securities shall be made
contemporaneously with the sale of the Securities.

The Corporation shall elect, in the manner and within the time period provided under
the Income Tax Act (Canada), under section 191.2, and will take any other necessary
action thereunder, to pay tax at a rate such that the holders of the Securities, Additional
Securities and Series K First Preferred Shares will not be required to pay tax on
dividends received on such shares under section 187.2 of Part IV.1 of such Act.

The Corporation shall protect and indemnify each of the Underwriters and such
Underwriter’s directors, officers and employees (the “Indemnified Parties”) from and
against all losses (other than losses of profit in connection with the resale of the
Securities), claims, costs (including, without limitation, reasonable legal fees and
disbursements), damages and liabilities (collectively, “claims™) caused by or arising
directly or indirectly by reason of:

(a) any information or statement (except any information or statement furnished by
and relating solely to the Underwriters) contained or incorporated by reference in
the Preliminary Prospectus, the Prospectus or any Prospectus Amendment or in
any other document or material filed or delivered pursuant hereto being or being
alleged to be a misrepresentation (as defined in applicable securities laws) or
untrue or any omission or alleged omission to state therein any fact or
information (except facts or information relating solely to the Underwriters)
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required to be stated therein or necessary to make any of the statements therein
not misleading in light of the circumstances in which they were made; or

®) any order made or any inquiry, investigation or proceeding commenced or
threatened by any securities regulatory authority or by any other competent
authority, based upon any untrue statement, omission or misrepresentation (as
defined in applicable securities laws) or alleged untrue statement, omission or
misrepresentation (except a statement, omission or misrepresentation relating
solely to the Underwriters) contained or incorporated by reference in the
Preliminary Prospectus, the Prospectus or any Prospectus Amendment or in any
other document or material filed or delivered pursuant hereto (except any
document or material delivered or filed solely by the Underwriters) preventing or
restricting the trading in or the sale or Distribution of the Securities or Additional
Securities or any of them or any other securities of the Corporation in any of the
Qualifying Jurisdictions;

other than any claim caused by or arising directly or indirectly by reason of the breach by
any such Underwriter of any of its covenants herein provided for or of applicable
securities or other laws in connection with any of the transactions contemplated herein.

If any claim contemplated by this paragraph shall be asserted against any of the
Indemnified Parties, or if any potential claim contemplated by this paragraph shall come
to the knowledge of any of the Indemnified Parties, the Indemnified Party concerned
shall notify the Corporation as soon as possible of the nature of such claim (provided that
any failure to so notify shall not affect the Corporation’s liability under this paragraph,
except to the extent that such failure significantly prejudices the proceedings) and the
Corporation shall, subject as hereinafter provided, be entitled (but not required) to
assume the defence on behalf of the Indemnified Party of any suit brought to enforce
such claim; provided that the defence shall be through legal counsel acceptable to the
Indemnified Party acting reasonably.

No admission of liability shall be made by the Corporation or the Indemnified Party
without, in each case, the prior written consent of all the parties hereto, such consent not
to be unreasonably withheld. An Indemnified Party shall have the right to employ
separate counsel in any such suit and participate in the defence thereof but the fees and
expenses of such counsel shall be at the expense of the Indemnified Party unless: (i) the
Corporation fails to assume the defence of such suit on behalf of the Indemnified Party
within 10 business days of receiving notice of such suit; (ii) the employment of such
counsel has been authorized by the Corporation; or (iii) the named parties to any such
suit include both the Indemnified Party and the Corporation and the Indemnified Party
shall have been advised by counsel that there may be one or more legal defences
available to the Indemnified Party which are different from or in addition to those
available to the Corporation, in which case the Corporation shall not have the right to
assume the defence of such suit on behalf of the Indemnified Party but shall be liable to
pay the reasonable fees and expenses of counsel for the Indemnified Party. The
Corporation shall not be liable under this paragraph to pay the fees and expenses of
more than one law firm in any one jurisdiction acting as counsel on behalf of one or more
Indemnified Parties. The Corporation hereby constitutes the Underwriters trustees for
the Underwriters’ directors, officers and employees for the covenants of the Corporation
under this paragraph 13 with respect to the Underwriters’ directors, officers and
employees and the Underwriters agree to accept such trust and to hold and enforce such
covenants on behalf of such persons.

90405126
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In order to provide for just and equitable contribution in circumstances in which the
indemnity provided in paragraph 13 would otherwise be available in accordance with its
terms but is, for any reason, held to be unavailable to or unenforceable by any party
defined in such paragraph to be an “Indemnified Party” or enforceable otherwise than in
accordance with its terms, the Corporation and all such Indemnified Parties shall
contribute to the aggregate of all claims, expenses, costs and liabilities and all losses
(other than loss of profits) of the nature contemplated in paragraph 13 and suffered or .
incurred by such Indemnified Parties provided, however, that the Underwriters shall be
responsible in the aggregate for that portion represented by the percentage that the
aggregate fee payable by the Corporation to the Underwriters hereunder bears to the
aggregate purchase price of the Securities and, if applicable and to the extent issued and
sold hereunder, the Additional Securities and the Corporation shall be responsible for
the balance, whether or not it has been sued or sued separately, provided that:

(a) the Underwriters shall not in any event be liable to contribute, in the aggregate,
any amount in excess of such aggregate fee or any portion thereof actually
received; and

(b) no person who has engaged in any fraud, fraudulent misrepresentation or gross
negligence shall be entitled to contribution from any person who has not engaged
in such fraud, fraudulent misrepresentation or gross negligence.

If the Corporation is held to be entitled to contribution from the Underwriters under the
provisions of any statute or law, the Corporation shall be limited to receiving
contribution in an amount not exceeding the lesser of (i) the portion of the full amount of
the loss or liability giving rise to such contribution for which the Underwriters are
responsible, as determined by the foregoing provisions, and (ii) the amount of the fees
actually received by the Underwriters from the Corporation.

The rights to contribution provided in this paragraph 14 shall be in addition to and not in
derogation of any other right to contribution which the Underwriters may have hy
statute or otherwise at law. If the Underwriters have reason to believe that a claim for
contribution may arise, they shall give the Corporation notice thereof in writing, but the
failure to notify the Corporation in a timely fashion shall not relieve the Corporation of
any obligation which it may have to the Indemnified Parties under this paragraph, except
to the extent that such failure significantly prejudices the proceedings or increases the
liability which the Corporation would otherwise have hereunder.

Whether or not the transactions herein contemplated shall be completed, all reasonable
expenses of or incidental to the authorization, issue, delivery and sale of the Securities
and of or incidental to all other matters in connection with the transactions herein set
out shall be borne by the Corporation. Notwithstanding the foregoing, the fees and
disbursements of Underwriters’ counsel and the Underwriters’ out-of-pocket expenses
shall be borne by the Underwriters, except that the Underwriters shall be reimbursed by
the Corporation for all of these fees, disbursements and expenses, to the extent they are
reasonable, if the sale of the Securities is not completed other than by reason of default
by the Underwriters.

The Underwriters shall deliver to the Corporation a certificate not less than 48 hours
prior to the Closing Time certifying the sales of the Securities made to institutional
investors and the percentage sales made to retail investors for purposes of calculating the
Underwriters’ Fee.
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17. In addition to any other remedies which may be available to the Underwriters, any
Underwriter shall be entitled, at the Underwriter’s option, to terminate and cancel,
without any liability on the Underwriter’s part, the Underwriter’s obligations under this
Agreement:

(a) if, during the period from the date of this Agreement to the Closing Time, any
inquiry, action, suit, investigation or other proceeding, whether formal or
informal, is instituted, threatened or announced or commenced or any order is
issued under or pursuant to any statute of Canada or any of the Qualifying
Jurisdictions, or otherwise, or there is any change of law, which operates or
would in the reasonable opinion of the Underwriter operate, to prevent or restrict
the distribution of or trading in or involving the Securities or any other securities
of the Corporation;

(b) if, during the period from the date of this Agreement to the Closing Time, there
shall have occurred or the Corporation shall have notified the Underwriters that
there has occurred any material adverse change, or adverse change of material
fact (which for the purposes of this Agreement shall be deemed to include the
disclosure of any previously undisclosed material fact), financial or otherwise, in
the business, financial condition, affairs, operations, assets, liabilities (contingent
or otherwise) or capital of the Corporation and its subsidiaries taken together
(including any notice provided under paragraph 5) which was undisciosed as of
the date of this Agreement and such change in the reasonable opinion of the
Underwriter would be expected to have an adverse effect on the market price or
value of the Securities;

(c) if, during the period from the date of this Agreement to the Closing Time, there
should develop, occur or come into effect or existence any event, action, state,
condition or major financial occurrence of national or international
consequence, or any action, government law or regulation, inquiry or other
occurrence of any nature whatsoever which materially adversely affects, or may
in the reasonable opinion of the Underwriter be expected to materially adversely
affect, Canadian financial or equity markets or the business, operations or affairs
of the Corporation and its subsidiaries taken together; or

(d) if there has been and remains at the Closing Time an adverse change in the
assigned ratings on the Securities by DBRS or S&P, or if DBRS or S&P shall have
issued a ratings alert for a potential downgrade of such ratings that remains
outstanding at the Closing Time;

by giving the Corporation written notice to that effect at or prior to the Closing Time. If
any Underwriter terminates the Underwriter’s obligations hereunder pursuant to this
paragraph 17, the Corporation’s liability hereunder to such Underwriter shall be limited
to the Corporation’s obligations under paragraphs 13, 14 and 15 hereof. The right of each
of the Underwriters to so terminate its respective obligations under this Agreement is in
addition to such other remedies as it has in respect of any default, act or failure to act of
the Corporation in respect of any matters contemplated by this Agreement.

18. All steps which must or may be taken by the Underwriters in connection with this
Agreement, with the exception of steps contemplated by paragraphs 14, 17 and 20 hereof
(and with the exception of any admission of liability contemplated in paragraph 13), may
be taken by BMO and Scotia on the Underwriters’ behalf and the Corporation may accept

S040512.6
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notification of any such steps from, and may deliver the certificates representing the
Securities and, if applicable, Additional Securities to or to the order of, BMO and Scotia.

19. Subject to the terms of this Agreement, the Underwriters’ obligations under this
Agreement to purchase the Securities at the Closing Time and, if applicable, Additional
Securities at the Over-Allotment Closing Time shall be several and not joint and several
and the liability of each of the Underwriters to purchase the Securities and Additional
Securities shall be limited to the following percentages of the aggregate purchase price of
the Securities and, if applicable, Additional Securities, as set forth herein:

BMO Nesbitt Burns Inec. 23.0%
Scotia Capital Inc. 23.0%
RBC Capital Markets 14.0%
CIBC World Markets Inc. 12.0%
TD Securities Inc. 12.0%
National Bank Financial Inc. 10.0%
Desjardins Securities Ine. 3.75%
GMP Securities L.P. 2.25%

Nothing herein shall oblige the Corporation to sell to any or all of the Underwriters or
the Underwriters to purchase less than all of the aggregate amount of the Securities or
Additional Securities for which the Over-Allotment Option has been exercised hereunder
or shall relieve any Underwriter in default hereunder from liability to the Corporation or
the other Underwriters. If one or more of the Underwriters fails to purchase its or their
applicable percentages of the aggregate amount of the Securities at the Closing Time or,
if applicable, Additional Securities for which the Over-Allotment Option has been
exercised hereunder at the Over-Allotment Closing Time, the other Underwriter or
Underwriters shall have the right, but shall not be obliged, to purchase on a pro-rata
basis (or such other basis as they may agree) all, but not less than all, of the Securities or,
if applicable, Additional Securities for which the Over-Allotment Option has been
exercised hereunder which would otherwise have been purchased by the Underwriter or
Underwriters which fail to purchase. In the event that such right is not exercised and the
Corporation chooses to sell less than all of the Securities, or if applicable, Additional
Securities for which the Over-Allotment Option has been exercised hereunder, the
Underwriter or Underwriters which is or are able and willing to purchase their respective
percentage of Securities or Additional Securities for which the Over-Allotment Option
has been exercised hereunder shall be relieved of all obligations to the Corporation with
respect to the balance of the Securities or Additional Securities hereunder in excess of
their respective percentages; if the Corporation does not so choose, then this Agreement
shall terminate and the Underwriters which are able and willing to purchase their
respective percentage of Securities or Additional Securities for which the Over-Allotment
Option has been exercised hereunder shall be relieved of all obligations to the
Corporation on submission to the Corporation of reasonable evidence of their ability and
willingness to fulfill their obligations hereunder at the Closing Time or the Over-
Allotment Closing Time, as applicable, and the Corporation shall be relieved of all
obligations to the Underwriters, except in respect of any liability which may have arisen
or may thereafter arise under paragraphs 13, 14 and 15.

20.  All representations, warranties, terms and conditions of this Agreement shall also be
construed as conditions, and any breach or failure to comply with any such
representations, warranties, terms or conditions shall entitle any of the Underwriters,
without limitation of any other remedies of the Underwriters, to terminate such

90405126
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Underwriter’s obligations to purchase Securities by giving written notice to that effect to
the Corporation at or prior to the Closing Time. It is understood that the Underwriters
may waive in whole or in part, or extend the time, for compliance with, any of such
representations, warranties, terms and conditions without prejudice to the Underwriters’
rights in respect of any other of such representations, warranties, terms and conditions
or any other or subsequent breach or non-compliance, provided that to be binding on the
Underwriters any such waiver or extension must be in writing.

The representations, warranties, covenants, obligations and agreements of the parties
contained herein or delivered pursuant hereto shall survive the purchase by the
Underwriters of the Securities and Additional Securities and shall continue in full force
and effect notwithstanding any subsequent disposition by the Underwriters of the
Securities or Additional Securities. The Underwriters shall be entitled to rely on the
representations and warranties of the Corporation contained herein or delivered
pursuant hereto notwithstanding any investigation which the Underwriters may
undertake or which may be undertaken on the Underwriters’ behalf.

Any notice or other communication to be given hereunder shall, in the case of notice to
the Corporation, be addressed to the Corporation at 100 Osborne Street North,
Winnipeg, Manitoba, R3C 3A5, Attention: Executive Vice-President and Chief Financiat
Officer, and, in the case of notice to the Underwriters, be addressed to BMO and Scotia
and to the persons indicated on Schedule “C” hereto, at the address therein set out. Any
such notice or other communication shall be in writing, and unless delivered personally
to a responsible officer of the addressee, shall be given by courier service or fax, and shall
be deemed to have been received, if given by fax, on the day of sending (if such day is a
business day and, if not, on the next day following the sending thereof) and, if given by
courier service, on the next business day following the sending thereof.

Time shall be of the essence of this Agreement.

This Agreement shall be governed by and construed in accordance with the laws of the
Province of Ontario and the courts of such province shall have exclusive jurisdiction over
any dispute hereunder.

The Corporation shall not sell, or announce its intention to sell, nor authorize or issue, or
announce its intention to authorize or issue, any preferred shares or securities
convertible or exchangeable for or exercisable into preferred shares, other than the
Securities, at any time commencing on the date of this Agreement and ending 60 days
after the Closing Date without the prior written consent of BMO and Scotia on behalf of
the Underwriters.

This Agreement constitutes the entire agreement between the parties hereto with respect
to the subject matter hereof and supersedes all prior agreements (including the letter
agreement between the Corporation and BMO dated the date hereof), understandings,
negotiations and discussions, whether oral or written,

This Agreement may be executed in several counterparts, each of which when so
executed shall be deemed to be an original and such counterparts together shall
constitute one and the same instrument.
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If the foregoing is acceptable to the Corporation, please signify such acceptance

on the duplicates of this letter and return such duplicates to BMO, which accepted offer shall
constitute the contract for the purchase by us and sale by the Corporation of the Securities
referred to herein and shall constitute a binding agreement among us.

9040512.6
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Yours very truly,

BMO NESBITT BURNS INC.

By: “BradleyJ. Hardie”
Name:

SCOTIA CAPITAL INC.

By: “David Skurka”
Name:

RBC CAPITAL MARKETS

By: ‘Rajiv Bahl”
Name:

CIBC WORLD MARKETS INC.

By: “Donald A Fox”
Name:

TD SECURITIES INC.

By: “Jonathan Broer”
Name:

NATIONAL BANK FINANCIAL INC.

By: “Darin Deschamps”
Name:

DESJARDINS SECURITIES INC.

By: ‘Thomas L. Jarmai”
Name:

GMP SECURITIES L.P.

By: “Neil Selfe”
Name:




ACCEPTED AND AGREED to this 7th
day of November, 2008.

GREAT-WEST LIFECO INC.

By:  “William W, Lovatt”

Name:

Title: Executive Vice-President and Chief
Financial Officer

By: “Sheila A. Wagar, Q.C.”

Name:
Title: Vice-President, General Counsel and
Secretary
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Schedule “A”

Great-West Lifeco Inc.
Non-Cumulative 5-Year Rate Reset First Preferred Shares, Series J

Terms and Conditions

Issuer: Great-West Lifeco Inc. (the “Corporation”)

Issue: Treasury offering of 8,000,000 Non-Cumulative 5-Year Rate Reset First
Preferred Shares, Series J (the “Preferred Shares Series J”)

Issue Size: $200,000,000

Over-Allotment The Corporation has granted the Underwriters an option, exercisable at the

Option: Issue Price for a period of 30 days following the closing of the Issue, to
purchase up to an additional 15% of the Offering (1,200,000 Preferred
Shares Series J / $30,000,000) to cover over-allotments, if any.

Issue Price: $25.00 per Preferred Share Series J

Initial Dividend 6.00% per annum, payable quarterly for the Initial Fixed Rate Period (as

Rate: defined below).

Dividends: Initial Fixed Rate Period:

9040512 6
J0770-2124

-~ Fixed, non-cumulative, preferential cash dividends payable quarterly
on the last day of March, June, September and December each year
at an annual rate of $1.50 per Preferred Share Series J, for the initial
period ending on December 31, 2013 (the “Initial Fixed Rate
Period”). The first of such dividends, if declared, shall be payable on
March 31, 2009 and shall be $0.50959 per Preferred Share Series J,
based on the anticipated closing of the treasury offering of the

Preferred Shares Series J on November 27, 2008.

Subsequent Fixed Rate Periods:

— For every five-year period after the Initial Fixed Rate Period (a
“Subsequent Fixed Rate Period”), the Corporation will determine on
the 3oth day prior to the first day of a Subsequent Fixed Rate
Period, the annual fixed dividend rate applicable to that Subsequent

Fixed Rate Period (the “Annual Fixed Dividend Rate”).

— The Annual Fixed Dividend Rate will be equal to the 5-Year
Government of Canada Bond Yield ("GCAN5YR") as quoted on
Bloomberg (see quote for “GCANSYR <INDEX>") or comparable
sources at 10:00 a.m. (Toronto time) on the 3oth day prior to the

first day of a Subsequent Fixed Rate Period plus 3.07%.

— Fixed, non-cumulative, preferential cash dividends payable quarterly
on the last day of March, June, September and December each year,

based on the Annual Fixed Dividend Rate.



Conversion:
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General:

If the Board of Directors of the Corporation does not declare the
dividends, or any part thereof, on the Preferred Shares Series J on or
before the dividend payment date for a particular quarter, then the
entitlement of the holders of the Preferred Shares Series J to receive
such dividends, or to any part thereof, for such quarter shall be
forever extinguished.

Election to Convert:

On December 31, 2013 and on December 31 every five years
thereafter (the “Series J Conversion Date™), the holders of Preferred
Shares Series J will have the right to elect to convert (subject to the
Automatic Conversion provision described below} any or all of their
Preferred Shares Series J into an equal number of Non-Cumulative
Floating Rate First Preferred Shares Series K (the “Preferred Shares
Series K”). Should any such December 31 not be a business day, the
Series J Conversion Date will be the next succeeding business day.

Election Notice:

Holders of Preferred Shares Series J who elect to convert their
Preferred Shares Series J into Preferred Shares Series K on the
Series J Conversion Date are required to provide the Corporation
with written notice (an “Election Notice”) on a date not earlier than
the 3oth day and not later than 5:00 p.m. (Toronto time) on the 15th
day preceding the applicable Series J Conversion Date. Once
received by the Corporation, an Election Notice is irrevocable.

Automatic Conversion:

If the Corporation determines that after giving effect to any Election
Notices received by the Corporation during the time fixed therefor
there would be less than 1,000,000 Preferred Shares Series J issued
and outstanding on the applicable Series J Conversion Date, then all
of the issued and outstanding Preferred Shares Series J will
automatically be converted on such Series J Conversion Date into an
equal number of Preferred Shares Series K (“Automatic
Conversion”).

Holders of Preferred Shares Series J will not be entitled to convert
their shares into Preferred Shares Series K if the Corporation
determines that there would remain outstanding on a Series J
Conversion Date less than 1,000,000 Preferred Shares Series K,
after having taken into account all Preferred Shares Series J
tendered for conversion into Preferred Shares Series K and all
Preferred Shares Series K tendered for conversion into Preferred
Shares Series J.

Notice of Series J Conversion Date and next Annual Fixed Dividend Rate:

Notice of a Series J Conversion Date and a form of Election Notice
will be given by the Corporation at least 30 days and not more than
60 days prior to the Series J Conversion Date.

Notice of the Annual Fixed Dividend Rate for the upcoming
Subsequent Fixed Rate Period will be provided by the Corporation




Redemption for
Cash:

Purchase for
Cancellation:

Rights on
Liquidation:

Ratings:

Priority:

Use of Proceeds:

Voting:

Eligibility:
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on the 30th day prior to each Series J Conversion Date.

Not electing to convert and continuing to hold Preferred Shares Series J:

— If the Corporation does not receive an Election Notice from a holder
of Preferred Shares Series J during the time fixed therefor, then the
Preferred Shares Series J shall be deemed not to have been
converted (except in the case of an Automatic Conversion).

The Preferred Shares Series J will not be redeemable prior to December 31,
2013. Subject to the provisions in the short form prospectus, on December
31, 2013 and on December 31 every five years thereafter, on not more than
60 nor less than 30 days’ notice, the Corporation may, at its option, redeem
all or any number of the then outstanding Preferred Shares Series J upon
payment in cash for each Preferred Share Series J so redeemed of an amount
equal to $25.00 per Preferred Share Series J together with all declared and
unpaid dividends to the date fixed for redemption. Should any such
December 31 not be a business day, the redemption date in that year will be
the next succeeding business day.

Subject to the provisions in the short form prospectus, the Corporation will
be entitled to purchase Preferred Shares Series J for cancellation by private
contract or in the market or by tender, at the lowest price or prices at which,
in the opinion of the board of directors of the Corporation, such shares are
obtainable.

In the event of the liquidation, dissolution or winding-up of the Corporation,
the holders of the Preferred Shares Series J will be entitled to receive $25.00
per share together with all dividends declared and unpaid to the date of
payment before any amount will be paid or any assets of the Corporation
distributed to the holders of any shares ranking junior to the Preferred
Shares Series J. The holders of the Preferred Shares Series J will not be
entitled to share in any further distribution of the property or assets of the
Corporation.

S&P: P-1 (Low)
DBRS: Pfd-1 (low)

The Preferred Shares Series J will rank on a parity with First Preferred
Shares of all other series and the Class A Preferred Shares and prior to the
Second Preferred Shares and common shares as to the payment of dividends
and the distribution of assets on dissolution, liquidation or winding-up of the
Corporation.

The net proceeds will be used for general corporate purposes to augment the
Corporation’s current liquidity position.

Consistent with existing first preferred shares issued and outstanding by the
Corporation.

Eligible for RRSPs, RESPs, RRIFs and DPSPs.
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An application will be made to list the Preferred Shares Series J on The
Toronto Stock Exchange.

Bought deal by way of a short form prospectus to be filed in all provinces
and territories of Canada (the “Qualifying Jurisdictions”).

The Corporation will elect to pay tax under Part V1.1 of the Income Tax Act

(Canada) such that no tax under Part IV.1 of such Act will be payable by the
holders.

1.0% on Preferred Shares Series J sold to institutions
3.0% on all other Preferred Shares Series J sold

On or about November 27, 2008
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Schedule “B”

Great-West Lifeco Inc.

Non-Cumulative Floating Rate First Preferred Shares Series K

Terms and Conditions

Issuer: Great-West Lifeco Inc. (the “Corporation”)

Issue: Non-Cumulative Floating Rate First Preferred Shares Series K (the
“Preferred Shares Series K”)

Dividends: Quarterly Dividend Payments:

Non-cumulative preferential cash dividends payable quarterly on
the last day of March, June, September and December each year (the
“Quarterly Dividend Payment Date” and each period a “Quarterly
Floating Rate Period”) at the Floating Quarterly Dividend Rate (as
defined below) times $25.00.

Floating Quarterly Dividend Rate:

The Floating Quarterly Dividend Rate for a quarter will be equal to
the 9o-day Canadian Treasury Bill Rate (“T-Bill Rate”) plus 3.07%,
on an actual/365 day count basis. The T-Bill Rate will be calculated
using the 3-month average results, as reported by the Government of
Canada, for the most recent auction preceding the date on which the
Floating Quarterly Dividend Rate for such quarter is determined.
Auction results are posted on Reuters page BOCBILL.

The Floating Quarterly Dividend Rate for such Quarterly Floating
Rate Period will be determined by the Corporation 30 days prior to
the first day of the Quarterly Floating Rate Period.

General:

If the Board of Directors of the Corporation does not declare the
dividends, or any part thereof, on the Preferred Shares Series K on or
before the Quarterly Dividend Payment Date for a particular quarter,
then the entitlement of the holders of the Preferred Shares Series K
to receive such dividends, or to any part thereof, for such quarter
shall be forever extinguished.

Conversion: Election to Convert:

2040512.6
30710-2124

On December 31, 2018 and on December 31 every five years
thereafter (the “Series K Conversion Date”), the holders of Preferred
Shares Series K have the right to elect to convert (subject to the
Automatic Conversion provision described below) any or all of their
Preferred Shares Series K into an equal number of Non-Cumulative
5-Year Rate Reset First Preferred Shares Series J (the “Preferred
Shares Series J”). Should any such December 31 not be a business
day, the Series K Conversion Date in that year will be the next
succeeding business day.




Redemption for

Election Notice:

— Holders of Preferred Shares Series K who elect to convert their
Preferred Shares Series K into Preferred Shares Series J on the
Series K Conversion Date are required to provide the Corporation
with written notice (an “Election Notice”) on a date not earlier than
the 30th day and not later than 5:00 p.m. (Toronto time) on the 15th
day preceding the applicable Series K Conversion Date. Once
received by the Corporation, an Election Notice is irrevocable.

Automatic Conversion:

— If the Corporation determines that after giving effect to any Election
Notices received by the Corporation during the time fixed therefor
there would be less than 1,000,000 Preferred Shares Series K issued
and outstanding on the applicable Series K Conversion Date, then all
of the issued and outstanding Preferred Shares Series K will
automatically be converted on such Series K Conversion Date into an
equal number of Preferred Shares Series J (“Automatic
Conversion”),

— Holders of Preferred Shares Series K will not be entitled to convert
their shares into Preferred Shares Series J if the Corporation
determines that there would remain outstanding on a Series K
Conversion Date less than 1,000,000 Preferred Shares Series J, after
having taken into account all Preferred Shares Series K tendered for
conversion into Preferred Shares Series J and all Preferred Shares
Series J tendered for conversion into Preferred Shares Series K.

Notice of Series K Conversion Date and next Annual Fixed Dividend Rate:

- Notice of a Series K Conversion Date and a form of Election Notice
will be given by the Corporation at least 30 days and not more than
60 days prior to the Series K Conversion Date.

— Notice of the annual fixed dividend rate on the Preferred Shares
Series J (the “Annual Fixed Dividend Rate”) for the upcoming five-
year period, after the initial period ending on December 31, 2013, (a
“Subsequent Fixed Rate Period”) will be provided by the Corporation
on the 3oth day prior to each Series K Conversion Date.

Not electing to convert and continuing to hold Preferred Shares Series K:

— If the Corporation does not receive an Election Notice from a holder
of Preferred Shares Series K during the time fixed therefor, then the
Preferred Shares Series K shall be deemed not to have been
converted (except in the case of an Automatic Conversion).

Subject to the provisions in the short form prospectus, on December 31,
2018 and on December 31 every five years thereafter, on not more than 60
nor less than 30 days’ notice, the Corporation may, at its option, redeem all
or any number of the then outstanding Preferred Shares Series K upon
payment in cash for each Preferred Share Series K so redeemed of an
amount equal to $25.00 per Preferred Share Series K together with all
declared and unpaid dividends to the date fixed for redemption. Subject to
the provisions in the short form prospectus, on any other date after



Purchase for

Cancellation:

Priority:

Voting:

Listing:

Eligibility:

Tax on
Preferred
Shares
Series K

405126
30770-2124
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December 31, 2013 that is not a Series K Conversion Date, on not more than
60 nor less than 3o days’ notice, the Corporation may, at its option, redeem
all or any part of the then outstanding Preferred Shares Series K upon
payment in cash for each Preferred Share Series K so redeemed of an
amount equal to $25.50 per Preferred Share Series K together with all
declared and unpaid dividends to the date fixed for redemption. Should any
such December 31 not be a business day, the redemption date in that year
will be the next succeeding business day.

Subject to the provisions in the short form prospectus, the Corporation will
be entitled to purchase Preferred Shares Series K for cancellation by private
contract or in the market or by tender, at the lowest price or prices at which,
in the opinion of the board of directors of the Corporation, such shares are
obtainable.

The Preferred Shares Series K will rank on a parity with First Preferred
Shares of all other series and the Class A Preferred Shares and prior to the
Second Preferred Shares and common shares as to the payment of dividends
and the distribution of assets on dissolution, liquidation or winding-up of the
Corporation.

Consistent with existing first preferred shares issued and outstanding by the
Corporation.

An application will be made to list the Preferred Shares Series K on The
Toronto Stock Exchange.

Eligible for RRSPs, RESPs, RRIFs and DPSPs.

The Corporation will elect to pay tax under Part VI.1 of the Income Tax Act

(Canada) such that no tax under Part IV.1 of such Act will be payable by the
holders.
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Schedule “C”
UNDERWRITERS
BMO Nesbitt Burns Inc. Scotia Capital Inc.
1 First Canadian Place Scotia Plaza, 66t Floor
P.O. Box 150 40 King Street West

Toronto, ON MsX 1H3

Attention: Bradley J. Hardie

RBC Dominion Securities Inc.
200 Bay Street, 4t Floor

South Tower

Toronto, ON Ms5J 2W8

Attention: Rajiv Bahl

TD Securities Inc.

66 Wellington Street West
Toronto-Dominion Tower
8t Floor

Toronto, ON MjzK 1A2

Attention: Jonathan Broer

Desjardins Securities Inc.
2, Complexe Desjardins

East Tower, 15th floor
Desjardins Station

Montréal , QC H5B 1J2

Attention: Thomas L. Jarmai

9040512 6
30720-2124

Box 4085, Station “A”
Toronto, ON MgW 2X6

Attention: David Skurka

CIBC World Markets Inc.
161 Bay Street

6tk Floor

Toronto, ON Ms5J 258

Attention: Donald A. Fox

National Bank Financial Inc.
The Exchange Tower

130 King Street West, Suite 3200
Toronto, ON Ms5X 1J9

Attention: Darin Deschamps

GMP Securities Inc,
145 King Street West
Suite 300

Toronto, Ontario

MsH 1J8

Attention: Neil Selfe

END



