
 
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. The Subscription Receipts and the Common Shares issuable upon the 
closing of the Acquisition (as defined below) have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities 
laws of any state of the United States and may not be offered, sold or delivered, directly or indirectly within the United States (as defined in Regulation S under the U.S. Securities Act) or to, or 
for the account or benefit of U.S. Persons (as defined under Regulation S under the U.S. Securities Act) except pursuant to an exemption from the registration requirements of those laws. 
Accordingly, the Subscription Receipts are being offered only to persons in the United States who are qualified institutional buyers (as defined in Rule 144A under the U.S. Securities Act) in 
accordance with Rule 144A under the U.S. Securities Act. Prospective purchasers that are qualified institutional buyers are hereby notified that the seller of the Subscription Receipts may be 
relying on the exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A. This prospectus does not constitute an offer to sell or the solicitation of an offer to 
buy the securities offered hereby within the United States. See “Plan of Distribution”. 
Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar authorities in Canada. Copies of the documents 
incorporated herein by reference may be obtained on request without charge from the Vice-President and Corporate Secretary of Great-West Lifeco Inc. at 100 Osborne Street North, 
Winnipeg, Manitoba R3C 3A5, telephone (204) 946-4388, and are also available electronically at www.sedar.com. 

Short Form Prospectus 

New Issue March 1, 2013 

               
$650,210,000 

25,300,000 Subscription Receipts 
each representing the right to receive one Common Share 

Great-West Lifeco Inc. (“Great-West Lifeco” or the “Corporation”) is hereby qualifying for distribution (the “Offering”) 25,300,000 subscription receipts (the 
“Subscription Receipts”) at a price of $25.70 per Subscription Receipt (the “Offering Price”). Each Subscription Receipt will entitle the holder thereof to 
receive, upon the closing of the Acquisition (as defined herein) and subject to the terms of the Subscription Receipt Agreement (as defined herein), without 
any action on the part of the holder thereof and without payment of additional consideration, one common share (a “Common Share”) of Great-West Lifeco 
plus an amount per Subscription Receipt equal to the cash dividends declared on the Common Shares by the Corporation, if any, for which record dates have 
occurred during the period from the Closing Date (as defined herein) to the date of issuance of the Common Shares. The Subscription Receipts are being 
offered pursuant to an underwriting agreement dated February 22, 2013 (the “Underwriting Agreement”) between Great-West Lifeco and BMO Nesbitt Burns 
Inc. (“BMO Capital Markets”), CIBC World Markets Inc., RBC Dominion Securities Inc., Scotia Capital Inc., TD Securities Inc., Merrill Lynch Canada Inc., 
Desjardins Securities Inc., National Bank Financial Inc., Barclays Capital Canada Inc., Canaccord Genuity Corp., Credit Suisse Securities (Canada), Inc., J.P. 
Morgan Securities Canada Inc. and Morgan Stanley Canada Limited (collectively, the “Underwriters”). The Offering Price of the Subscription Receipts has 
been determined by negotiation between Great-West Lifeco and the Underwriters, with reference to the market price of the Common Shares and other factors. 
See “Description of the Subscription Receipts” and “Plan of Distribution”. 
On February 19, 2013, Canada Life Limited (the “Purchaser”), an indirect wholly-owned subsidiary of Great-West Lifeco, entered into a share purchase 
agreement (the “Share Purchase Agreement”) with the Minister for Finance of Ireland (the “Vendor”) and Great-West Lifeco, as guarantor of the Purchaser’s 
obligations, for the purchase (the “Acquisition”) of all of the issued and outstanding shares of Irish Life Group Limited (“Irish Life”). The closing of the 
Acquisition is expected to occur in July of 2013 and is subject to receipt of required regulatory approvals and the satisfaction of certain closing conditions. 
See “The Acquisition and Business of Irish Life”. 
The proceeds from the sale of the Subscription Receipts, net of the Initial Underwriters’ Fee (as defined herein) (together with Earned Interest (as defined 
herein), the “Escrowed Funds”), will be held by Computershare Trust Company of Canada, as escrow agent (the “Subscription Receipt Agent”), and invested 
or reinvested in short-term obligations of, or guaranteed by, the Government of Canada and other approved investments as directed in writing jointly by 
Great-West Lifeco and BMO Capital Markets pending the earlier of the closing of the Acquisition and the Termination Date (as defined herein). 
Provided that the escrow release conditions are satisfied on or before October 31, 2013 (the “Acquisition Deadline”), prior to the closing of the Acquisition, Great-
West Lifeco will deliver the Escrow Release Notice (as defined herein) to the Subscription Receipt Agent and the Escrowed Funds, less any amounts required to 
satisfy the payment of the Dividend Equivalent Amount (as defined herein) and the remaining half of the Underwriters’ Fee, will be released by the Subscription 
Receipt Agent to Great-West Lifeco, to be used by Great-West Lifeco to fund, in part, the purchase price for the Acquisition. See “Use of Proceeds”. As soon as 
practicable following the closing of the Acquisition, the Subscription Receipt Agent will deliver one Common Share per Subscription Receipt to each registered 
holder of Subscription Receipts without any further action by such holder and without payment of additional consideration, plus the Dividend Equivalent Amount. 
See “Description of the Subscription Receipts”. 
If the Acquisition fails to close on or before the Acquisition Deadline or if the Share Purchase Agreement is terminated in accordance with its terms before the 
Acquisition Deadline, the Subscription Receipt Agent will return to each holder of Subscription Receipts, commencing on the third business day following the 
Termination Date, an amount equal to the full subscription price for the holder’s Subscription Receipts plus an amount equal to the holder’s pro rata share of 
the interest or other income earned on the Escrowed Funds (“Earned Interest”) and the holder’s pro rata share of the Deemed Amount (as defined herein), less 
applicable withholding taxes, if any. See “Description of the Subscription Receipts”. 
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Price to the Public  

 
Underwriters' Fee(1) 

Net Proceeds to the 
Corporation(2) 

Per Subscription Receipt ....................................................................................................  $25.70 $1.028 $24.672 
Total ...................................................................................................................................  $650,210,000 $26,008,400 $624,201,600 
   
(1)  The Underwriters’ fee is payable as to 50% on the Closing Date (the “Initial Underwriters’ Fee”) and 50% upon the closing of the Acquisition. If the Escrowed Funds are returned to 

purchasers, the Underwriters’ fee will be the Initial Underwriters’ Fee only. 
(2) Before deducting the estimated expenses of the Offering of approximately $700,000 and excluding any Earned Interest. The expenses of the Offering will be paid from the general funds 

of Great-West Lifeco. 

The issued and outstanding Common Shares are listed on the Toronto Stock Exchange (the “TSX”) under the symbol “GWO”. On February 15, 2013, the last 
trading day prior to the announcement of the Offering, the closing price of the Common Shares on the TSX was $26.78. There is currently no market 
through which the Subscription Receipts may be sold and purchasers may not be able to resell Subscription Receipts purchased under this short 
form prospectus. This may affect the pricing of the Subscription Receipts in the secondary market, the transparency and availability of trading 
prices, the liquidity of the Subscription Receipts and the extent of issuer regulation. See “Risk Factors”. Great-West Lifeco has received conditional 
approval from the TSX to list the Subscription Receipts offered by this short form prospectus (under the symbol “GWO.R”) and the Common Shares issuable 
upon exchange of the Subscription Receipts. Listing will be subject to Great-West Lifeco fulfilling all of the listing requirements of the TSX by May 23, 
2013. There can be no assurance that the Subscription Receipts will be accepted for listing on the TSX. 
The Underwriters, as principals, conditionally offer the Subscription Receipts, subject to prior sale, if, as and when issued and delivered by Great-West Lifeco 
and accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement referred to under “Plan of Distribution”, and 
subject to the approval of certain legal matters relating to Canadian law on behalf of Great-West Lifeco by Blake, Cassels & Graydon LLP and on behalf of 
the Underwriters by Stikeman Elliott LLP. 
Subscriptions will be received subject to rejection or allotment in whole or in part and the Underwriters reserve the right to close the subscription books at any 
time without notice. It is expected that the closing of the Offering will occur on March 12, 2013, or on such later date as may be agreed, but in any event not 
later than April 2, 2013 (the “Closing Date”). Book-entry only certificates representing the Subscription Receipts will be issued in registered form to CDS 
Clearing and Depository Services Inc. (“CDS”) or its nominee and will be deposited with CDS on the closing date of the Offering. A purchaser of 
Subscription Receipts will receive only a customer confirmation from a registered dealer which is a CDS participant and from or through which the 
Subscription Receipts are purchased. 
The Corporation has been advised by the Underwriters that, subject to applicable laws, the Underwriters may, in connection with the Offering, effect 
transactions which stabilize or maintain the market price of the Subscription Receipts and/or Common Shares at levels other than those which might otherwise 
prevail on the open market. After the Underwriters have made reasonable efforts to sell all the Subscription Receipts at the Offering Price, the Underwriters 
may sell the Subscription Receipts to the public at prices below the Offering Price. Any such reduction will not affect the proceeds received by the 
Corporation. See “Plan of Distribution”. 
Investing in the Subscription Receipts involves certain risks. See “Risk Factors” and “Caution Regarding Forward-Looking Information”. 
The Corporation has entered into subscription agreements with each of Power Financial Corporation (“PFC”) and IGM Financial Inc. (“IGM”) pursuant to 
which the Corporation has agreed to complete a private placement of subscription receipts (the “Concurrent Private Placements”) with each of PFC and IGM 
concurrently with the completion of the Offering. Pursuant to such subscription agreements, PFC has agreed to purchase 21,410,000 subscription receipts and 
IGM has agreed to purchase 1,950,000 subscription receipts (together, the “Private Placement Subscription Receipts”) of the Corporation at a price of $25.70 
per Private Placement Subscription Receipt for gross proceeds to the Corporation of $600,352,000. BMO Capital Markets is acting as agent to Great-West 
Lifeco on the Concurrent Private Placements. This short form prospectus does not qualify the distribution of the Private Placement Subscription Receipts 
issuable pursuant to the Concurrent Private Placements. Completion of the Concurrent Private Placements is subject to a number of conditions including the 
concurrent closing of the Offering and the approval of the TSX. See “Concurrent Private Placements”. 
Closing of the Offering is also subject to a number of conditions, including the concurrent closing of the Concurrent Private Placements and the approval of 
the TSX. 
BMO Capital Markets is an affiliate of a Canadian chartered bank that has provided an undrawn credit facility to the Corporation. Consequently, 
the Corporation may be considered a “connected issuer” of BMO Capital Markets under applicable Canadian securities laws. See “Plan of 
Distribution”. 
The registered and head office of Great-West Lifeco is located at 100 Osborne Street North, Winnipeg, Manitoba, Canada, R3C 3A5. 
In this short form prospectus, references to “Great-West Lifeco”, the “Corporation”, “we”, “us” and “our” refer to Great-West Lifeco and its subsidiaries 
unless the subject matter or context is inconsistent therewith. The rounding of certain figures contained in this short form prospectus may cause a nonmaterial 
discrepancy in totals, subtotals and percentages.  
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Market Data 

This short form prospectus and the documents incorporated by reference herein contain statistical data, market research and 
industry forecasts that were obtained from public documents of Irish Life, industry publications and reports or are based on estimates 
derived from same and management’s knowledge of, and experience in, the markets in which Great-West Lifeco operates. Industry 
publications and reports generally indicate that they have obtained their information from sources believed to be reliable, but do not 
guarantee the accuracy and completeness of their information. While management believes this data to be reliable, market and 
industry data is subject to variations and cannot be verified due to limits on the availability and reliability of data inputs and other 
limitations and uncertainties inherent in any statistical survey. Accordingly, the accuracy, currency and completeness of this 
information cannot be guaranteed. Neither Great-West Lifeco nor the Underwriters has independently verified any of the data from 
third party sources referred to in this short form prospectus or the documents incorporated by reference herein or ascertained the 
underlying assumptions relied upon by such sources. 

Currency 

In this short form prospectus, unless otherwise specified or the context otherwise requires, all dollar amounts are expressed in 
Canadian dollars. References to “dollars” or “$” are to lawful currency of Canada. References to € are to euros. 

On February 28, 2013, the noon buying rate as reported by the Bank of Canada was €1.00 = $1.3452. 

Caution Regarding Forward-Looking Information 

This short form prospectus and the documents incorporated by reference herein 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” and similar expressions or negative versions thereof. In 
addition, any statement that may be made concerning future financial performance (including revenues, earnings or growth rates), 
ongoing business strategies or prospects, and possible future actions by Great-West Lifeco, including statements made with regard to 
the expected benefits of acquisitions and divestitures, are also forward-looking statements. 
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Forward-looking statements are based on expectations and projections about future events that were current at the time of the 
statements. Material factors or assumptions that were applied in formulating the forward-looking information contained herein include 
the assumption that the business and economic conditions affecting Great-West Lifeco’s and Irish Life’s respective operations will 
continue substantially in their current state, including, without limitation, with respect to industry conditions, general levels of 
economic activity, market prices for products provided, business competition, continuity and availability of personnel and third party 
service providers, local and international laws and regulations, foreign currency exchange rates and interest rates, inflation, taxes, and 
that there will be no unplanned material changes to Great-West Lifeco’s or Irish Life’s facilities, customer and employee relations and 
credit arrangements. Great-West Lifeco cautions that the foregoing list of material factors and assumptions is not exhaustive. Many of 
these assumptions are based on factors and events that are not within the control of Great-West Lifeco and there is no assurance that 
they will prove correct. 

Forward-looking statements are inherently subject to risks and uncertainties relating to 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 and assumptions such as sales levels, premium income, fee 
income, expense levels, mortality experience, morbidity experience, policy lapse rates, taxes, investment values, payments required 
under investment products, reinsurance, information systems, general economic, political and market factors in Ireland, Europe, North 
America and internationally, interest and foreign exchange rates, global equity and capital markets, business competition, 
technological change, changes in government regulations, changes in accounting policies and the effect of applying future accounting 
policy changes, unexpected judicial or regulatory proceedings, catastrophic events, and Great-West Lifeco’s ability to complete 
strategic transactions and integrate acquisitions, including with respect to the acquisition and integration of Irish Life. The reader is 
cautioned that the foregoing list of risk 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 short form prospectus and under “Risk Management and Control 
Practices” and “Summary of Critical Accounting Estimates” in Great-West Lifeco’s Management’s Discussion and Analysis for the 
twelve months ended December 31, 2012, which, along with other filings, is available for review at www.sedar.com. The reader is 
cautioned to consider these and other factors carefully and not to place undue reliance on forward-looking statements. 

Any forward-looking information relating to the future financial performance, financial position or cash flows of Great-West 
Lifeco or Irish Life contained in this short form prospectus or the documents incorporated by reference herein is presented for the 
purpose of assisting prospective purchasers of Great-West Lifeco’s securities under this short form prospectus in understanding Great-
West Lifeco’s financial position, objectives and priorities and anticipated financial performance as at and for the periods ended on the 
dates referred to, and may not be appropriate for other purposes. 

Other than as specifically required by applicable law, Great-West Lifeco has no intention of updating any forward-looking 
statements whether as a result of new information, future events or otherwise. 

Non-IFRS Financial Measures 

This short form prospectus and the documents incorporated by reference herein may contain some non-International 
Financial Reporting Standards (“IFRS”) measures. Terms by which non-IFRS financial measures are identified include but are not 
limited to “operating earnings”, “constant currency basis”, “premiums and deposits”, “sales”, and other similar expressions. Non-IFRS 
financial measures are used to provide management and investors with additional measures of performance. However, non-IFRS 
financial measures do not have standard meanings prescribed by IFRS and are not directly comparable to similar measures used by 
other companies. 

Eligibility for Investment 

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Stikeman Elliott LLP, counsel to the 
Underwriters, based on the provisions of the Income Tax Act (Canada) and the regulations thereunder (together, the “Tax Act”) in 
force on the date hereof and proposals to amend the Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) 
prior to the date hereof, the Subscription Receipts and the Common Shares issuable on exchange of the Subscription Receipts will be 
qualified investments for the purposes of the Tax Act at the time of their acquisition for trusts governed by registered retirement 
savings plans (“RRSPs”), registered retirement income funds (“RRIFs”), deferred profit sharing plans, registered education savings 
plans, registered disability savings plans and tax-free savings accounts (“TFSAs”) (each , a “Plan”), each as defined in the Tax Act, 
provided that at that time, in the case of the Subscription Receipts, either (i) the Subscription Receipts are listed on a designated stock 

http://www.sedar.com/


 
 
 

 
3 

 

exchange (which includes the TSX) or (ii) neither the Corporation nor any person with whom the Corporation does not deal at arm`s 
length is an annuitant, a beneficiary, an employer or a subscriber under, or a holder of, the Plan, and the Corporation is a public 
corporation for purposes of the Tax Act. 

Notwithstanding that Subscription Receipts or Common Shares issuable on exchange of the Subscription Receipts may be 
qualified investments for a trust governed by a TFSA, RRSP, or RRIF, the holder of a TFSA or the annuitant of an RRSP or RRIF 
(each, an “Annuitant”), as the case may be, will be subject to an additional tax in respect of the Subscription Receipts or Common 
Shares if they are a “prohibited investment” for the TFSA, RRSP, or RRIF.  Subscription Receipts and Common Shares will not be a 
“prohibited investment” for trusts governed by a TFSA, RRSP or RRIF unless the Annuitant (i) does not deal at arm’s length with the 
Corporation for purposes of the Tax Act, (ii) has a “significant interest” as defined in the Tax Act in the Corporation, or (iii) has a 
“significant interest” as defined in the Tax Act in a corporation, partnership or trust with which the Corporation does not deal at arm’s 
length for purposes of the Tax Act  Proposed amendments to the Tax Act released on December 21, 2012 (the “December 2012 
Proposals”) propose to delete the condition in (iii) above. In addition, pursuant to the December 2012 Proposals, Common Shares will 
generally not be a “prohibited investment” if Common Shares are “excluded property” as defined in the December 2012 Proposals for 
trusts governed by a TFSA, RRSP or RRIF. 

Annuitants should consult their own tax advisors with respect to whether Subscription Receipts or Common Shares issuable 
on exchange of the Subscription Receipts would be prohibited investments, including with respect to whether Common Shares would 
be “excluded property” as defined in the December 2012 Proposals. 

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 part of this short form prospectus: 

(a) the Annual Information Form of Great-West Lifeco dated February 7, 2013, 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, 2012 and 
2011 and the report of the auditors thereon and the related Management’s Discussion and Analysis dated February 7, 2013; 

(c) the Management Proxy Circular dated February 22, 2012 with respect to the annual meeting of shareholders of Great-West 
Lifeco held on May 3, 2012; and 

(d) the material change report of Great-West Lifeco dated March 1, 2013 relating to the Acquisition, the Offering and the 
Concurrent Private Placements. 

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 explicitly noted to be incorporated by 
reference herein, 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. 
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Great-West Lifeco Inc. 

The following chart depicts the corporate 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 is an international financial services holding company with interests in the life insurance, health insurance, 

asset management, investment and retirement savings 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 Life”) and London Life Insurance 
Company (“London Life”) in Canada, The Canada Life Assurance Company (“Canada Life”) in Canada and in Europe, Great-West 
Life & Annuity Insurance Company (“Great-West Financial”) in the United States, and Putnam Investments, LLC (“Putnam”) in the 
United States and Asia. Great-West Lifeco and its subsidiaries, as at December 31, 2012, had approximately $545.8 billion in assets 
under administration, and approximately 17,870 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 Life, London Life, Canada Life, Great-
West Financial, Putnam and their subsidiaries. However, Great-West Lifeco is not restricted to investing in those companies, and may 
make other investments in the future. 

In Canada, Great-West Life, London Life and Canada Life offer a broad portfolio of financial and benefit plan solutions for 
individuals, families, businesses and organizations through a network of Freedom 55 Financial™ and Great-West Life financial 
security advisors and through a multi-channel network of brokers, advisors, managing general agencies and financial institutions. 
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 Life offers effective benefit solutions for 
large and small employee groups. 

Great-West Financial is a leading provider of employer-sponsored retirement savings plans in the public/non-profit and 
corporate sectors. It also provides annuity and life insurance products for individuals and businesses, as well as fund management, 
investment and advisory services. Headquartered in metro Denver, Colorado, Great-West Financial 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 its sales force, brokers, consultants, advisors, third-party administrators and financial institutions. 



 
 
 

 
5 

 

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 are serviced through a broad network of distribution relationships with unaffiliated broker-dealers, financial planners, 
registered investment advisers and other financial institutions that distribute Putnam’s own family of funds to their customers, which, 
in total, includes more than 165,000 advisors. Institutional investors are supported by Putnam’s dedicated account management, 
product management, and client service professionals and through strategic relationships with certain investment management firms 
outside of the United States. 

In Europe, Canada Life is broadly organized along geographically-defined market segments and offers protection and wealth 
management products including payout annuity products and reinsurance. 

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 Life, London Life, 
and Canada Life. There are three primary business units included in this segment. Through their Individual Insurance business units, 
Great-West Life, London Life and Canada Life provide life, disability and critical illness insurance products to individual clients. 
Through their Wealth Management business units, Great-West Life, London Life and Canada Life provide accumulation products and 
annuity products for both group and individual clients in Canada. Through their Group Insurance business units, Great-West Life and 
Canada Life provide life, health, critical illness, disability and creditor insurance products to group clients in Canada. 

Europe 

The European segment is comprised of two distinct business units: Insurance and Annuities, which consists of operating 
divisions in the United Kingdom, Isle of Man, Ireland, and Germany; and Reinsurance, which operates primarily in the United States, 
Barbados and 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 prior to completion of the Acquisition are 
individual insurance and savings and pension products. The German operation focuses on pension and individual protection products 
that are distributed through independent brokers. Through the Reinsurance business unit, Canada Life and LRG provide a product 
portfolio consisting of life, annuity and property and casualty reinsurance. 

United States 

The United States segment includes the operations of Great-West Financial and Putnam, as well as the United States branch 
operations of Great-West Life and Canada Life. Through the Financial Services business unit, Great-West Financial 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 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, PFC controlled, directly or indirectly, approximately 72% 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. Following the completion of the Acquisition and issuance of the Common Shares underlying the 
subscription receipts issued pursuant to the Offering and the Concurrent Private Placements, it is expected that PFC will control, 
directly or indirectly, approximately 71% 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. 
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The Acquisition and Business of Irish Life 

On February 19, 2013, Great-West Lifeco announced that the Purchaser had agreed to acquire all of the issued and 
outstanding shares of Irish Life for €1.3 billion (approximately $1.75 billion) from the Vendor. The terms of the Acquisition are 
contained in the Share Purchase Agreement discussed below. 

Great-West Lifeco intends to fund the Acquisition from the net proceeds from the Offering and the Concurrent Private 
Placements, an intended euro-denominated debt issuance and internal cash resources. 

The Acquisition is expected to close in July of 2013, and is subject to receipt of regulatory approvals and closing conditions. 
See “Share Purchase Agreement – Conditions”. 

The Acquisition of Irish Life is transformational to Canada Life in Ireland, significant to Canada Life’s European operations 
and material to Great-West Lifeco on a consolidated basis. The Acquisition allows Canada Life to achieve a significant position in 
Ireland in both the life insurance and pensions industry and the asset management industry. The Acquisition is consistent with Great-
West Lifeco’s strategy of developing significant positions in those sectors where the Corporation participates. In Ireland, Irish Life has 
a well-known brand with a broad product offering and a wide distribution reach using a multi-channel approach and industry leading 
technology. Management believes that Irish Life employs a similar and consistent strategy to Great-West Lifeco in that it aims to 
maximize shareholder returns in a low-risk and capital efficient manner.  

The Irish Life name will be retained, and the life and pensions operations of Canada Life in Ireland will be combined with the 
operations of Irish Life. 

The Acquisition is anticipated to be accretive to Great-West Lifeco’s earnings in 2014, the first full year of ownership. 

A profile of Irish Life 

Irish Life Group Limited is Ireland’s largest life, pensions and investment management business with over one million 
customers and €37 billion of assets under management. It employs approximately 2,000 people. 

Irish Life’s business is located almost entirely in Ireland and operates through the following main subsidiaries: Irish Life 
Assurance plc (life assurance), Irish Life Investment Managers Limited (fund management), Irish Life Financial Services Limited 
(sales distribution, policy administration, marketing, product development, accounting, actuarial and pension administration services), 
Vestone Limited (the holding company of Cornmarket Group Financial Services Limited, Irish Life’s independent brokerage 
business), Irish Progressive Services International Limited (third party administration), Irish Life Associate Holdings, (a holding 
company for, inter alia, Irish Life’s interest in Allianz (Ireland) - Irish Life Holdings plc, general insurance); and Irish Life Group 
Services Limited (management services). Irish Life also holds a 48.95% shareholding in GloHealth Financial Services Limited, a 
health insurance brokerage in Ireland. 

Share Purchase Agreement 

The following is a description of the material terms of the Share Purchase Agreement dated February 19, 2013 between the 
Vendor, the Purchaser and Great-West Lifeco, as a guarantor. A copy of the Share Purchase Agreement has been filed on Great-West 
Lifeco’s SEDAR profile at www.sedar.com. 

The description below is a summary only and is qualified in its entirety by the full text of the Share Purchase Agreement. The 
Share Purchase Agreement and this summary of its terms are not intended to be, and should not be relied upon as, disclosures of any 
facts and circumstances relating to Great-West Lifeco, the Vendor, Irish Life or any of their respective subsidiaries. 

Consideration 

The aggregate consideration payable by the Purchaser to the Vendor at completion of the Acquisition (“Completion”) is €1.3 
billion. 

http://www.sedar.com/
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Conditions 

The Purchaser's obligation to complete the Acquisition is subject to and conditional upon the following conditions (the 
“Conditions”) being satisfied or, if applicable, waived and remaining so satisfied or waived up to and including Completion: 

1. any required approvals, consents, clearances or confirmations from the European Commission, the Competition 
Authority (as defined in the Share Purchase Agreement) or other competent authority under the EU Merger 
Regulation 139/2004 having been obtained; 

2. the Central Bank of Ireland or the Irish Financial Services Appeals Tribunal having approved the change of control 
of Irish Life; 

3. the Financial Services Authority of the United Kingdom having approved the change of control of Adelaide 
Insurance Services Limited, a subsidiary of Irish Life; 

4. Canadian regulatory approval having been obtained (including approval of the Office of the Superintendent of 
Financial Institutions (Canada) or Minister of Finance (Canada) pursuant to section 495 or 512 of the Insurance 
Companies Act (Canada)); and 

5. no Material Breach Event (as defined in the Share Purchase Agreement) having occurred and being continuing 
immediately prior to Completion. 

The Vendor and the Purchaser have agreed to co-operate in good faith and use reasonable endeavours to satisfy the regulatory 
conditions set out in paragraphs 1 to 4 above (the “Regulatory Conditions”) with a view to those conditions being satisfied as soon as 
possible following execution of the Share Purchase Agreement and remaining satisfied up to and including Completion. The condition 
set out in paragraph 5 above may be waived by the Purchaser at any time on or before the Long Stop Date (as defined herein). 

Warranties and Purchaser Protections 

The Vendor has given certain warranties to the Purchaser in relation to the subject matter of the Acquisition, including with 
respect to Irish Life and its subsidiaries (the “Irish Life Group Companies”). These include warranties in relation to the Irish Life 
Group Companies as to: ownership; existence, organization and related corporate matters; accounts; regulatory filings; regulatory 
matters; financial statements; material changes; employment matters; pensions and benefit schemes; employee share schemes; asset 
management; assets; intellectual property and information technology; material contracts; insurance products; reinsurance; litigation; 
compliance with law; properties; and tax matters. The Vendor has also given customary warranties including in relation to its 
existence, authority to enter into the Share Purchase Agreement and the enforceability of its obligations. 

The Purchaser and Great-West Lifeco (as guarantor) have given customary warranties with respect to their existence, their 
authority to enter into the Share Purchase Agreement and the enforceability of obligations.  

As is customary, claims by the Purchaser against the Vendor under the warranties must be brought within certain agreed 
periods and the Vendor's liability under the warranties is subject to thresholds and limitations. 

The Vendor has agreed to indemnify and hold the Purchaser harmless from losses incurred in relation to certain specified 
matters identified through the Purchaser’s due diligence. 

Conduct of business 

The Vendor has agreed to use reasonable endeavours to procure that in the period before Completion the Irish Life Group 
Companies will carry on its business substantially as carried on as at the date of the Share Purchase Agreement and in the ordinary 
course. 

Termination 

Either the Purchaser or the Vendor may terminate the Share Purchase Agreement by notice in writing before Completion if: 

1. the Conditions have not been satisfied or, where applicable, waived, on or before October 31, 2013 (the “Long Stop 
Date”); 
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2. a relevant regulatory authority (each a “Relevant Authority”) has confirmed in writing that any of the Regulatory 
Conditions will not be obtained on or before the Long Stop Date; or 

3. the Purchaser and the Vendor agree, acting reasonably, that any Regulatory Condition has become incapable of 
being obtained by the Long Stop Date. 

The Purchaser may terminate the Share Purchase Agreement by notice in writing before Completion if at any time before 
Completion a Material Breach Event has occurred and is continuing. 

Completion 

The Vendor has also agreed to deliver certain customary documents or instruments and satisfy certain other matters at 
Completion, including the delivery of share transfers and certificates, documents of title and the records of the Irish Life Group 
Companies. 

Ancillary Documents 

The Vendor and the Purchaser have entered into or agreed to enter into certain agreements in connection with the Acquisition 
in addition to the Share Purchase Agreement, as set out in the Share Purchase Agreement, including a tax deed allocating 
responsibility for tax matters between the parties. 

Guarantee 

Great-West Lifeco has agreed to guarantee the payment of the purchase price by the Purchaser upon Completion under the 
Share Purchase Agreement. 

Concurrent Private Placements 

The Corporation will, concurrently with the closing of the Offering, complete the Concurrent Private Placements, pursuant to 
which PFC and IGM will purchase, on a “private placement” basis, 21,410,000 Private Placement Subscription Receipts and 
1,950,000 Private Placement Subscription Receipts, respectively, at a price of $25.70 per Private Placement Subscription Receipt for 
aggregate gross proceeds to the Corporation of $600,352,000. BMO Capital Markets is acting as agent to Great-West Lifeco on the 
Concurrent Private Placements. See “Plan of Distribution”. This short form prospectus does not qualify the distribution of the Private 
Placement Subscription Receipts issuable pursuant to the Concurrent Private Placements. The conditions relating to the holding and 
release of the subscription amount from the Concurrent Private Placements in escrow and the issuance of the Common Shares upon 
exchange of the Private Placement Subscription Receipts are substantially equivalent to those applicable to the Subscription Receipts 
offered pursuant to this short form prospectus. See “Description of the Subscription Receipts”. The Underwriting Agreement provides 
that the closing of the Offering is subject to the concurrent closing of the Concurrent Private Placements. If the Concurrent Private 
Placements are not completed prior to or concurrently with the Offering, the Offering will not be completed unless this condition is 
waived by the Underwriters. See “Risk Factors – Risks Related to the Acquisition – Possible Failure to Complete the Concurrent 
Private Placements”. Completion of the Concurrent Private Placements is subject to a number of conditions including the concurrent 
closing of the Offering and the approval of the TSX. 

Use of Proceeds 

The net proceeds to the Corporation from the Offering will be approximately $623,501,600, excluding Earned Interest and 
after deducting the Underwriters’ fee of $26,008,400 and estimated expenses of the Offering. The expenses of the Offering (estimated 
at approximately $700,000) will be paid from the general funds of Great-West Lifeco. 

The entire Escrowed Funds, being the net proceeds of the Offering (net of the Initial Underwriters’ Fee but not expenses of 
the Offering) and any Earned Interest, will be held in escrow by the Subscription Receipt Agent pending the earlier of completion of 
the Acquisition and the Termination Date. See “Description of the Subscription Receipts”. The Escrowed Funds (after payment of the 
Dividend Equivalent Amount (as defined herein)), together with the proceeds of the Concurrent Private Placements, will be used by 
the Corporation to fund a portion of the purchase price for the Acquisition. 
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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 TSX during the 12 months 
preceding the date of this short form prospectus: 

 Mar 12 Apr 12 May 12 Jun 12 Jul 12 Aug 12 Sep 12 Oct 12 Nov 12 Dec 12 Jan 13 Feb 13 

Common Shares             

Intraday High 24.78   25.10   25.28   22.08   23.12   22.50   22.75   23.05   23.65   24.42   26.61   27.54   
Intraday Low 23.05   24.01   20.59   19.82   20.77   21.03   21.50   22.05   22.74   23.18   24.09   25.45   
Volume (000’s) 12,656   9,304   11,878   13,500   9,819   8,132   6,629   8,471   8,970   8,134   12,204   14,473   
Series F             
Intraday High 25.75   26.16   26.01   25.82   26.10   25.69   25.60   25.60   25.90   25.75   26.22   26.10   
Intraday Low 25.20   25.25   25.30   25.13   25.30   25.25   25.20   25.32   25.34   25.32   25.55   25.67   
Volume (000’s) 66   53   31   66   108   68   28   35   27   38   50   48   
Series G             
Intraday High 25.59   25.35   25.30   25.25   25.54   25.62   25.51   25.46   25.74   25.34   25.64   25.64   
Intraday Low 24.80   24.90   24.70   24.42   25.02   25.15   25.10   25.23   24.95   25.00   25.15   25.07   
Volume (000’s) 205   189   303   115   88   84   64   985   107   93   210   234   
Series H             
Intraday High 25.28   24.81   25.00   24.87   24.90   25.25   25.18   25.15   25.49   25.95   25.67   25.87   
Intraday Low 24.05   24.15   24.23   23.78   24.17   24.67   24.81   24.80   25.06   24.85   25.14   25.10   
Volume (000’s) 130   136   148   136   116   142   78   91   89   76   428   145   
Series I             
Intraday High 24.65   23.70   24.17   23.28   23.89   24.25   24.35   24.40   24.82   24.91   24.91   24.92   
Intraday Low 23.34   23.20   23.15   22.39   23.10   23.76   23.66   24.02   24.09   24.27   23.86   24.25   
Volume (000’s) 185   136   203   109   213   249   117   134   139   117   288   212   
Series J             
Intraday High 26.55   26.52   26.55   26.40   26.30   26.55   26.79   26.29   26.45   26.20   26.20   26.42   
Intraday Low 26.01   25.91   25.98   25.55   26.00   26.03   25.94   25.89   25.85   25.85   25.75   25.53   
Volume (000’s) 153   58   209   208   142   81   117   110   415   149   311   263   
Series L             
Intraday High 26.22   26.15   26.36   26.16   26.40   26.35   26.34   26.61   27.15   26.74   26.85   26.57   
Intraday Low 25.39   25.67   25.80   25.65   25.86   25.98   25.96   26.15   26.35   26.32   26.40   26.00   
Volume (000’s) 108   54   70   78   368   104   80   216   48   31   103   87   
Series M             
Intraday High 26.97   26.53   26.87   26.50   26.99   26.99   26.73   26.75   27.20   26.82   26.97   27.30   
Intraday Low 25.90   25.95   26.09   26.00   26.12   26.42   26.19   26.32   26.60   26.46   26.46   25.88   
Volume (000’s) 59   73   163   112   62   38   28   495   85   100   81   145   
Series N             
Intraday High 24.89   24.91   24.96   24.90   25.00   24.83   24.40   24.17   24.50   23.90   24.34   24.90   
Intraday Low 24.50   24.56   24.50   24.33   24.29   24.02   23.99   23.77   23.64   22.30   23.20   24.19   
Volume (000’s) 128   99   132   99   87   123   112   162   250   178   617   1191   
Series P1             
Intraday High 25.95   26.00   26.15   25.83   26.27   26.49   26.50   26.62   26.91   26.60   26.70   26.60   
Intraday Low 25.40   25.60   25.50   25.40   25.65   26.00   26.15   25.80   26.20   26.04   26.26   26.00   
Volume (000’s) 488   534   268   276   264   117   120   104   63   73   189   131   
Series Q2             
Intraday High --   --   --   --   25.39   25.84   25.99   26.25   26.32   26.45   26.40   26.19   
Intraday Low --   --   --   --   24.95   25.20   25.27   25.55   25.75   25.70   25.80   25.60   
Volume (000’s) --   --   --   --   1,148   241   95   603   187   156   184   166   
Series R3             
Intraday High --   --   --   --   --   --   --   25.08   25.30   25.38   25.71   25.68   
Intraday Low --   --   --   --   --   --   --   24.96   24.96   25.00   25.25   25.09   
Volume (000’s) --   --   --   --   --   --   --   748   626   209   610   225   

Source: Bloomberg 
__________ 
1 The Series P First Preferred Shares commenced trading on the TSX on February 22, 2012. 
2 The Series Q First Preferred Shares commenced trading on the TSX on July 6, 2012. 
3 The Series R First Preferred Shares commenced trading on the TSX on October 11, 2012. 

Description of Share Capital 

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. 

As at the date of this short form prospectus, Great-West Lifeco has issued and outstanding 950,981,200 Common Shares, 
7,740,032 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, 9,200,000 Series J First Preferred Shares, 6,800,000 Series L First Preferred Shares, 
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6,000,000 Series M First Preferred Shares, 10,000,000 Series N First Preferred Shares, 10,000,000 Series P First Preferred Shares, 
8,000,000 Series Q First Preferred Shares and 8,000,000 Series R First Preferred Shares. For more information on certain provisions 
of the Common Shares as a class, please see “Capital Structure – General – Common Shares” in the Annual Information Form of 
Great-West Lifeco dated February 7, 2013 incorporated by reference into this short form prospectus. 

Consolidated Capitalization 

The following table sets forth the consolidated capitalization of Great-West Lifeco as of December 31, 2012, before and after 
giving effect to the sale by Great-West Lifeco of the subscription receipts to be issued under the Offering and the Concurrent Private 
Placements. This table should be read in conjunction with the detailed information and financial statements appearing in the 
documents incorporated herein by reference. 

 
December 31, 2012 

($ millions) 

December 31, 2012 
as adjusted for the 

Subscription Receipts 
($ millions) 

Debentures and Other Debt Instruments 4,283 4,283 
Capital Trust Securities 119 119 
Subscription Receipts(1) – 1,250 
Participating Policyholders’ Account 2,505 2,505 
Non-Controlling Interests 5 5 
First Preferred Shares Series F 194 194 
First Preferred Shares Series G 300 300 
First Preferred Shares Series H 300 300 
First Preferred Shares Series I 300 300 
First Preferred Shares Series J 230 230 
First Preferred Shares Series L 170 170 
First Preferred Shares Series M 150 150 
First Preferred Shares Series N 250 250 
First Preferred Shares Series P 250 250 
First Preferred Shares Series Q 200 200 
First Preferred Shares Series R 200 200 
Common Shareholders’ Equity 12,532 12,532 
Total Capital and Indebtedness 21,988 23,238 
__________ 
1 In accordance with IFRS, the subscription receipts issued in connection with the Offering and the Concurrent Private 
Placements will be presented as a liability until issue of the underlying Great-West Lifeco common shares on closing of 
the Acquisition. 

Description of the Subscription Receipts 

The following is a summary of the material attributes and characteristics of the Subscription Receipts. This summary does 
not purport to be complete and is subject to, and qualified in its entirety by, reference to the terms of the subscription receipt 
agreement (the “Subscription Receipt Agreement”) between Great-West Lifeco, the Subscription Receipt Agent and BMO Capital 
Markets (on behalf of the Underwriters) to be dated the Closing Date. 

The Subscription Receipts will be issued on the Closing Date pursuant to the Subscription Receipt Agreement. The proceeds 
from the sale of the Subscription Receipts, net of the Initial Underwriters’ Fee, will be delivered to, and held by, the Subscription 
Receipt Agent and invested in short-term obligations of, or guaranteed by, the Government of Canada and other approved investments 
as directed in writing jointly by Great-West Lifeco and BMO Capital Markets pending the disbursement of the Escrowed Funds in 
accordance with the terms of the Subscription Receipt Agreement. The Subscription Receipt Agreement will contain customary anti-
dilution provisions with respect to the Subscription Receipts. 

Provided that the escrow release conditions set out in the Subscription Receipt Agreement are satisfied on or before the 
Acquisition Deadline (being October 31, 2013), prior to the closing of the Acquisition, Great-West Lifeco will execute and deliver to 
the Subscription Receipt Agent a notice confirming that the Acquisition will be closing on or before the Acquisition Deadline (the 
“Escrow Release Notice”) and the Escrowed Funds, less any amounts required to satisfy payment of the Dividend Equivalent Amount 
and the remaining half of the Underwriters’ fee payable in connection with the issuance of Subscription Receipts hereunder, will be 
released to Great-West Lifeco, to be used by Great-West Lifeco to fund, in part, the purchase price for the Acquisition. See “Use of 
Proceeds”. The escrow release conditions will be satisfied if, among other things, all conditions, undertakings and other matters to be 
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satisfied prior to completion of the Acquisition in accordance with the Share Purchase Agreement have been met (or waived with the 
consent of BMO Capital Markets on behalf of the Underwriters), other than the payment of the consideration for the Acquisition, for 
which the Escrowed Funds are required, in whole or in part. As at the closing of the Acquisition, Great-West Lifeco will issue and 
deliver to Computershare Investor Services Inc., the Registrar and Transfer Agent for the Common Shares, a direction to issue one 
Common Share in exchange for each Subscription Receipt then outstanding (subject to any applicable adjustment). The holders of 
Subscription Receipts shall be deemed to have become the holders of record of such underlying Common Shares as of the closing of 
the Acquisition, and each holder of Subscription Receipts will receive, without payment of any additional consideration, one Common 
Share for each Subscription Receipt held plus an amount equal to the cash dividends that have been declared on the Common Shares 
by Great-West Lifeco for which record dates occur during the period from the Closing Date to but excluding the closing date of the 
Acquisition (less applicable withholding taxes, if any) (the “Dividend Equivalent Amount”); provided that to the extent that such 
amount relates to dividends for which record dates have occurred but for which the dividend has not yet been paid, such amount will 
not be payable to holders of Subscription Receipts (unless Great-West Lifeco otherwise elects) until the related cash dividend is paid 
to holders of Common Shares. Any Dividend Equivalent Amount payable shall be paid by way of a pro rata portion of the Earned 
Interest, and if such funds are not sufficient, the excess shall be paid as a refund of the subscription price for the Subscription Receipts 
by way of a pro rata portion of the Escrowed Funds. Promptly after the closing of the Acquisition, Great-West Lifeco will issue a 
press release stating that the closing of the Acquisition has occurred and that the Common Shares have been issued. 

Pursuant to the Subscription Receipt Agreement, BMO Capital Markets (on behalf of the Underwriters) must consent to the 
waiver of any material provision or to any material amendments of the terms and conditions of the Share Purchase Agreement. 

If (i) the Acquisition fails to close on or before the Acquisition Deadline, (ii) Great-West Lifeco delivers to BMO Capital 
Markets (on behalf of the Underwriters) and the Subscription Receipt Agent a notice that the Share Purchase Agreement has been 
terminated, or (iii) Great-West Lifeco delivers to BMO Capital Markets (on behalf of the Underwriters) and the Subscription Receipt 
Agent a notice, or announces to the public, that it does not intend to proceed with the Acquisition (the first date on which any such 
event occurs, being the “Termination Date”), the Subscription Receipt Agent will return to each holder of Subscription Receipts, 
commencing no later than third business day following the Termination Date, an amount equal to the full subscription price for the 
holder’s Subscription Receipts plus an amount equal to the holder’s pro rata share of Earned Interest (less applicable withholding tax, 
if any) together with the holder’s pro rata share of the amount equal to the interest or other income that would have otherwise been 
earned on the Initial Underwriters’ Fee (the “Deemed Amount”) as if such Initial Underwriters’ Fee payment had been held in escrow 
as part of the Escrowed Funds from the date of payment of the Initial Underwriters’ Fee to the Termination Date and not paid to the 
Underwriters (less applicable withholding tax, if any). 

Holders of the Subscription Receipts are not shareholders of the Corporation and the Subscription Receipts do not carry any 
voting rights as shareholders whatsoever. Holders of the Subscription Receipts are only entitled to receive: (i) Common Shares at the 
closing of the Acquisition together with the Dividend Equivalent Amount or (ii) a return of the subscription price for their 
Subscription Receipts, together with a pro rata portion of any Earned Interest and a pro rata portion of any Deemed Amount, in each 
case as applicable, as described above. 

From time to time while the Subscription Receipts are outstanding, Great-West Lifeco and BMO Capital Markets (on behalf 
of the Underwriters) and the Subscription Receipt Agent may, subject to the terms of the Subscription Receipt Agreement and any 
required regulatory approval, without the consent of the holders of the Subscription Receipts, amend or supplement the Subscription 
Receipt Agreement for certain purposes, including making any change that is not inconsistent with the Subscription Receipt 
Agreement as may be necessary or desirable with respect to matters or questions arising thereunder that in the opinion of the 
Subscription Receipt Agent, does not prejudice the rights of the holders of Subscription Receipts. The Subscription Receipt 
Agreement provides for other modifications and alterations thereto and to the Subscription Receipts issued thereunder by way of an 
Extraordinary Resolution. The term “Extraordinary Resolution” is defined in the Subscription Receipt Agreement to mean a resolution 
passed by the affirmative votes of the holders of not less than 662⁄3% of the number of outstanding Subscription Receipts represented 
and voting at a meeting of Subscription Receipt holders or an instrument or instruments in writing signed by the holders of not less 
than 662⁄3% of the number of outstanding Subscription Receipts. 

Original purchasers of Subscription Receipts hereunder (“Original Purchasers”) will have a contractual right of rescission 
which will entitle them to receive the amount paid for the Subscription Receipts if this short form prospectus (including documents 
incorporated by reference) and any amendment hereof contains a misrepresentation (as such term is defined in the applicable 
provincial or territorial securities laws applicable to the affected Original Purchaser) or is not delivered to such Original Purchaser, 
provided that such remedy for rescission is exercised within 180 days of the Closing Date. This contractual right of rescission shall be 
subject to the defences, limitations and other provisions described under the provincial or territorial securities laws applicable to the 
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affected Original Purchaser, and is in addition to any other right or remedy available to Original Purchasers under the provincial or 
territorial securities laws applicable to the affected Original Purchaser or otherwise at law. This contractual right of rescission is not a 
right to withdraw from an agreement to purchase securities within two business days as provided in securities legislation in certain 
provinces and territories of Canada. 

Subscription Receipts will be issued in the form of one or more global certificates held by, or on behalf of, CDS as custodian 
for its participants (each a “CDS Participant”). Purchasers of Subscription Receipts represented by a global certificate will not receive 
the Subscription Receipts in definitive form. Except in limited circumstances, the Subscription Receipts will be represented in book-
entry only form only. Beneficial interests in the global certificate, constituting ownership of the Subscription Receipts, will be 
represented through book-entry accounts of institutions (including the Underwriters) acting on behalf of beneficial owners, as direct 
and indirect participants of CDS. Each purchaser of a Subscription Receipt represented by a global certificate will receive a customer 
confirmation of purchase from the Underwriter or Underwriters from whom the Subscription Receipt is purchased in accordance with 
the practices and procedures of the selling Underwriter or Underwriters. The practices of the Underwriters may vary but, generally, 
customer confirmations are issued promptly after execution of a customer order. CDS will be responsible for establishing and 
maintaining book-entry accounts for its participants having interests in global certificates representing the Subscription Receipts. 

If the Subscription Receipts are no longer eligible for the book-entry only system or CDS resigns or is removed from its 
responsibilities as depository and Great-West Lifeco is unable to locate a qualified successor, beneficial owners of the Subscription 
Receipts represented by a global certificate at such time will receive definitive certificates representing the Subscription Receipts. 

Neither Great-West Lifeco nor the Underwriters will assume any liability for: (i) any aspect of the records relating to the 
beneficial ownership of the Subscription Receipts held by CDS or its nominee or the payments relating thereto; (ii) maintaining, 
supervising or reviewing any records relating to the Subscription Receipts; or (iii) any advice or representation made by or with 
respect to CDS and contained in this short form prospectus and relating to the rules governing CDS or any action to be taken by CDS 
or at the direction of a CDS Participant. The rules governing CDS provide that it acts as the agent and depositary for the CDS 
Participants. As a result, CDS Participants must look solely to CDS and beneficial owners of the Subscription Receipts must look 
solely to CDS Participants for any payments on the Subscription Receipts paid by, or on behalf of, Great-West Lifeco to CDS. 

Plan of Distribution 

Pursuant to the Underwriting Agreement, the Corporation has agreed to issue and 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 the Closing Date, all but not less than all of the 25,300,000 Subscription Receipts at an aggregate price of 
$650,210,000 payable in cash to the Corporation against delivery. The Underwriters’ obligation to purchase the Subscription Receipts 
under the Underwriting Agreement is conditional upon the completion of the Concurrent Private Placements. 

In addition, 21,410,000 Private Placement Subscription Receipts will be sold to PFC and 1,950,000 Private Placement 
Subscription Receipts will be sold to IGM, each at the public offering price of the Subscription Receipts, in the Concurrent Private 
Placements pursuant to exemptions from prospectus and registration requirements. The purchases by PFC and IGM are separate from 
the offering of 25,300,000 Subscription Receipts to the public under this short form prospectus. BMO Capital Markets is acting as 
agent to Great-West Lifeco on the Concurrent Private Placements. PFC currently controls, directly or indirectly, 685,945,452 
Common Shares (or 72% of the outstanding Common Shares), representing approximately 65% of the voting rights attached to all of 
the outstanding voting shares of Great-West Lifeco. After giving effect to the Offering and the Concurrent Private Placements, and 
upon the exchange of one Common Share for each Subscription Receipt then outstanding, PFC will control, directly or indirectly, 71% 
of the outstanding Common Shares, representing approximately 65% of the voting rights attached to all of the outstanding voting 
shares of Great-West Lifeco. Purchasers of Subscription Receipts should not rely on the fact that PFC and IGM have agreed to 
purchase the Private Placement Subscription Receipts. 

In consideration for their services in connection with the Offering, the Corporation has agreed to pay the Underwriters a fee 
equal to $1.028 per Subscription Receipt. The Underwriters’ fee is payable as to 50% on the Closing Date (i.e., the Initial 
Underwriters’ Fee) and 50% upon the closing of the Acquisition. If the Escrowed Funds are returned to purchasers, the Underwriters 
will only receive the Initial Underwriters’ Fee. 

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 
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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 
Corporation. The Underwriters are, however, obligated to take up and pay for all the Subscription Receipts if any Subscription 
Receipts are purchased under the Underwriting Agreement. 

In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or maintain the 
market price of the Subscription Receipts at levels other than those which otherwise might prevail on the open market, including: 
stabilizing transactions; short sales; purchases to cover positions created by short sales; imposition of penalty bids; and syndicate 
covering transactions. Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in 
the market price of the Subscription Receipts while the Offering is in progress. These transactions, which may be discontinued at any 
time, may also include making short sales of the Subscription Receipts, which involve the sale by the Underwriters of a greater 
number of the Subscription Receipts than they are required to purchase in the Offering. The Underwriters must close out any short 
position in Subscription Receipts by purchasing the applicable Subscription Receipts in the open market, creating upward pressure on 
the price of the Subscription Receipts. 

The Underwriters may not, throughout the period of distribution, bid for or purchase the Subscription Receipts. 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 Subscription Receipts. 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 on behalf of a customer where the order 
was not solicited during the period of distribution. 

The Underwriting Agreement provides that, without the prior written consent of BMO Capital Markets on behalf of the 
Underwriters, 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 equity securities or securities convertible or exchangeable for or exercisable into equity securities 
other than the Subscription Receipts during the period commencing on the date of the Underwriting Agreement and ending 90 days 
after the closing of the Offering (provided that the foregoing will not restrict the Corporation from (a) granting stock options pursuant 
to the Corporation’s stock option plan, (b) issuing Common Shares pursuant to the exercise of stock options granted pursuant to the 
Corporation’s stock option plan, (c) issuing the Private Placement Subscription Receipts, (d) issuing Common Shares upon exchange 
of the Private Placement Subscription Receipts, (e) issuing Common Shares upon exchange of the Subscription Receipts, and 
(f) issuing Common Shares to satisfy existing instruments outstanding as at the date hereof.) 

The Subscription Receipts and the Common Shares issuable upon the closing of the Acquisition have not been and will not 
be registered under the U.S. Securities Act or the securities laws of any state of the United States. Accordingly, the Subscription 
Receipts are only being offered to persons in the United States who are qualified institutional buyers (as defined in Rule 144A under 
the U.S. Securities Act) in accordance with Rule 144A under the U.S. Securities Act. Accordingly, except to the extent permitted by 
the Underwriting Agreement, the Subscription Receipts may not be offered or sold within the United States. Each Underwriter has 
agreed that it will not offer or sell the Subscription Receipts within the United States except through its respective United States 
affiliates (the “U.S. Affiliates”) to qualified institutional buyers in accordance with Rule 144A under the U.S. Securities Act. The 
Underwriting Agreement also provides that the Underwriters will offer and sell the Subscription Receipts outside the United States 
only in accordance with Regulation S under the U.S. Securities Act. In addition, until 40 days after the commencement of the 
Offering, an offer or sale of the Subscription Receipts within the United States by any dealer (whether or not participating in the 
Offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is made otherwise than in reliance 
on an exemption from the registration requirements of the U.S. Securities Act. The distribution of this short form prospectus and the 
offering and sale of the Subscription Receipts 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 deliver the Subscription Receipts in any such 
jurisdiction except in accordance with the laws thereof. 

The Underwriters propose to offer the Subscription Receipts initially at the Offering Price. After the Underwriters have made 
a reasonable effort to sell all of the Subscription Receipts at the Offering Price, the offering price may be decreased and may be further 
changed from time to time to an amount not greater than the Offering Price, and the compensation realized by the Underwriters will be 
decreased by the amount by which the aggregate price paid by purchasers for the Subscription Receipts is exceeded by the price paid 
by the Underwriters to the Corporation. 

The determination of the terms of the distribution and the Offering Price were made through negotiations between the 
Corporation and the Underwriters, with reference to the market price of the Common Shares and other factors. 
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There is currently no market through which the Subscription Receipts may be sold and purchasers may not be able to resell 
Subscription Receipts purchased under this short form prospectus. This may affect the pricing of the Subscription Receipts in the 
secondary market, the transparency and availability of trading prices, the liquidity of the Subscription Receipts and the extent of issuer 
regulation. See “Risk Factors”. Great-West Lifeco has received conditional approval from the TSX to list the Subscription Receipts 
offered by this short form prospectus (under the symbol “GWO.R”) and the Common Shares issuable upon exchange of the 
Subscription Receipts. Listing will be subject to Great-West Lifeco fulfilling all of the listing requirements of the TSX by May 23, 
2013. There can be no assurance that the Subscription Receipts will be accepted for listing on the TSX. 

The Corporation may be considered a “connected issuer” of BMO Capital Markets under applicable Canadian securities laws, 
as BMO Capital Markets is an affiliate of a Canadian chartered bank that has provided a credit facility to the Corporation. The credit 
facility has a borrowing limit of $200 million and is currently undrawn. The Corporation is and has been in compliance with all 
material terms and conditions of the credit facility, no waiver of any default has occurred thereunder and there has been neither a 
material change in the financial position of the Corporation nor the value of the security, if any, for such credit facility since its 
incurrence. The Corporation will use the entire net proceeds to be received from the Offering to finance, in part, the purchase price for 
the Acquisition. See “Use of Proceeds”. The decision to issue the Subscription Receipts and the determination of the terms of the 
Offering were made through negotiation between the Corporation and the Underwriters. The Canadian chartered bank of which BMO 
Capital Markets is an affiliate did not have any involvement in such decision or determination. As a consequence of the Offering, 
BMO Capital Markets will receive its proportionate share of the Underwriters’ fee payable with respect to the Offering. 

Canadian Federal Income Tax Considerations 

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Stikeman Elliott LLP, counsel to the 
Underwriters, the following is a general summary of the principal Canadian federal income tax considerations generally applicable to 
a holder who acquires Subscription Receipts pursuant to the Offering and Common Shares acquired in exchange for such Subscription 
Receipts and who, for the purposes of the Tax Act and at all relevant times, is or is deemed to be resident in Canada, deals at arm’s 
length with the Corporation and the Underwriters, is not affiliated with the Corporation or the Underwriters, and holds or will hold the 
Subscription Receipts, and any Common Shares acquired in exchange for such Subscription Receipts, as capital property (a “Holder”). 
Generally, the Subscription Receipts and the Common Shares will be considered to be capital property to a Holder provided that the 
Holder does not hold the Subscription Receipts and the Common Shares in the course of carrying on a business and has not acquired 
them in a transaction or transactions considered to be an adventure or concern in the nature of trade. Certain Holders whose Common 
Shares might not otherwise qualify as capital property may, in certain circumstances, make the irrevocable election under subsection 
39(4) of the Tax Act to have their Common Shares and every “Canadian security” (as defined in the Tax Act) owned by such Holder 
in the taxation year of the election, and in all subsequent years, deemed to be capital property. The Subscription Receipts will not 
constitute Canadian securities, and therefore will not be affected by such an election. 

This summary is not applicable to: (i) a Holder that is a “financial institution” (as defined in the Tax Act for purposes of the 
“mark-to-market property” rules contained in the Tax Act); (ii) a Holder that is a “specified financial institution” (as defined in the 
Tax Act); (iii) a Holder an interest in which is a “tax shelter investment” (as defined in the Tax Act); (iv) a Holder that makes or has 
made a functional currency reporting election pursuant to section 261 of the Tax Act; or (v) a Holder that is a corporation resident in 
Canada and is, or becomes as part of a transaction or event or series of transactions or events that includes the acquisition of the 
Subscription Receipts or the Common Shares acquired in exchange for the Subscriptions Receipts, controlled by a non-resident 
corporation for purposes of section 212.3 of the Tax Act. Such investors should consult with their own tax advisors. 

This summary is based upon the provisions of the Tax Act in force as at the date hereof, all specific proposals to amend the 
Tax Act that have been publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof, and counsel’s 
understanding of the current administrative policies and assessing practices of the Canada Revenue Agency made publicly available 
prior to the date hereof. This summary does not otherwise take into account or anticipate any changes in applicable law or 
administrative policy or assessing practice, whether by legislative, governmental, administrative or judicial decision or action, nor 
does it take into account provincial, territorial or foreign tax laws or considerations, which might differ significantly from those 
discussed herein. 

This summary is of a general nature only and is not intended to be, and should not be construed as, legal or tax advice 
to any particular Holder. Accordingly, prospective holders of Subscription Receipts and Common Shares should consult their 
own tax advisors with respect to their particular circumstances and the tax consequences to them of acquiring, holding and 
disposing of Subscription Receipts and Common Shares. 
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Exchange of Subscription Receipts 

No gain or loss will be realized by a Holder on the issuance of a Common Share upon exchange of a Subscription Receipt 
following the completion of the Acquisition. 

Termination of Subscription Receipts 

As described above under “Description of the Subscription Receipts”, if the Acquisition fails to close, the Corporation 
provides notice that the Share Purchase Agreement is terminated or the Corporation provides notice or announces that it does not 
intend to proceed with the Acquisition prior to the Termination Date, Holders of Subscription Receipts will receive from the 
Subscription Receipt Agent an amount equal to the issue price of such Subscription Receipt together with their pro rata share of any 
Earned Interest together with an amount to be paid by the Corporation equal to the Holder’s pro rata share of any Deemed Amount. In 
that event, the amount of such Earned Interest received by the Holder will be included in the income of the Holder. The amount of the 
Deemed Amount received by the Holder should also be included in the Holder’s income in the taxation year of receipt. 

Payment of Dividend Equivalent Amount 

As described above under “Description of the Subscription Receipts”, if Common Shares are issued in exchange for 
Subscription Receipts, Holders of Subscription Receipts will be entitled to the Dividend Equivalent Amount in respect of each 
Subscription Receipt. The Dividend Equivalent Amount, if any, paid to a Holder of Subscription Receipts will be paid by way of a pro 
rata share of interest earned on the Escrowed Funds. The amount of such interest will be included in the income of the Holder. If such 
amount of the Earned Interest is less than the Dividend Equivalent Amount, the Holder will be paid the amount of any shortfall as a 
partial refund of the price of the Subscription Receipts. Such shortfall amount generally will reduce the cost to the Holder of the 
Common Shares acquired on the exchange of the Subscription Receipts. 

Other Dispositions of Subscription Receipts 

On the disposition or deemed disposition of a Subscription Receipt, other than on the exchange of the Subscription Receipt 
for a Common Share or a disposition of the Subscription Receipt to the Corporation if the Acquisition fails to close, the Corporation 
provides notice that the Share Purchase Agreement is terminated or the Corporation provides notice or announces to the public that it 
does not intend to proceed with the Acquisition prior to the Termination Date, the Holder will generally realize a capital gain (or a 
capital loss) equal to the amount by which the proceeds of disposition exceed (or are less than) the aggregate of the Holder’s adjusted 
cost base of the Subscription Receipt and any reasonable costs of disposition. The tax treatment of any such capital gain or capital loss 
is described below under “Tax Treatment of Capital Gains and Capital Losses”. 

Common Shares 

The cost of a Common Share issued to a Holder on the exchange of the Subscription Receipt for a Common Share will 
generally be equal to the cost of the Subscription Receipt to the Holder (subject to reduction in the event of a partial refund of the 
price of Subscription Receipts as described in “Payment of Dividend Equivalent Amount” above). For the purposes of determining the 
adjusted cost base of each Common Share held by a Holder as capital property, the cost to the Holder of Common Shares so acquired 
must be averaged with the adjusted cost base of all other Common Shares owned at that time by the Holder as capital property. 

Dividends on Common Shares 

Dividends received or deemed to be received on Common Shares by a Holder who is an individual will be included in the 
individual’s income and 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 gross-up and dividend tax credit for “eligible dividends”. Such a dividend 
will be an “eligible dividend” for this purpose if the Corporation designates it as an eligible dividend within the meaning of the Tax 
Act. Taxable dividends received by an individual may give rise to alternative minimum tax under the Tax Act, depending on the 
individual’s circumstances. 

Dividends received on Common Shares by a Holder that is a corporation will be included in income and normally will be 
deductible in computing such corporation’s taxable income. However, the Tax Act will generally impose a 331⁄3% refundable tax on 
such dividends received by a corporation that was, at any time in the taxation year in which such dividends were received, a “private 
corporation” as defined in the Tax Act, or a corporation resident in Canada that is controlled by or for the benefit of an individual 
(other than a trust) or a related group of individuals (other than trusts), to the extent that such dividends are deductible in computing 



 
 
 

 
16 

 

the corporation’s taxable income. 

Disposition of Common Shares 

In general, a disposition or a deemed disposition of a Common Share by a Holder will give rise to a capital gain (or a capital 
loss) equal to the amount by which the proceeds of disposition of the Common Share, net of any reasonable costs of disposition, 
exceed (or are less than) the aggregate of the Holder’s adjusted cost base of the Common Share immediately before the disposition 
and any reasonable costs of disposition. The tax treatment of any such capital gain or capital loss is described below under “Tax 
Treatment of Capital Gains and Capital Losses”. 

Tax Treatment of Capital Gains and Capital Losses 

Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Holder in a taxation year must be included in 
computing the Holder’s income in such year. One-half of any capital loss (an “allowable capital loss”) realized by a Holder in a 
taxation year must generally be deducted against taxable capital gains realized by the Holder in that year. Any allowable capital loss 
not deductible in the year in which it is realized generally may be carried back and deducted against taxable capital gains in any of the 
three preceding years or carried forward and deducted against taxable capital gains in any subsequent year (in accordance with and to 
the extent permitted under the rules contained in the Tax Act).  

Capital gains realized by a Holder who is an individual will be relevant in computing possible liability for the alternative 
minimum tax. 

The amount of any capital loss realized on the disposition or deemed disposition of a Common Share by a Holder that is a 
corporation may be reduced by the amount of dividends received or deemed to have been received by such Holder on the Common 
Share to the extent and in the circumstances prescribed by the Tax Act. Similar rules may apply where a corporation is a member of a 
partnership or a beneficiary of a trust that owns Common Shares or where a partnership or trust of which a corporation is a member or 
beneficiary is a member of a partnership or a beneficiary of a trust that owns Common Shares. Holders to whom these rules may be 
relevant should consult their own tax advisors. 

Additional Refundable Tax 

A Holder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to pay an additional 
refundable tax of 62⁄3% on certain investment income, including amounts in respect of taxable capital gains and interest (but not 
dividends deductible in computing taxable income). 

Risk Factors 

Before purchasing the Subscription Receipts, 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 Annual Information Form dated February 7, 2013, including documents 
incorporated by reference therein, and the Corporation’s Management’s Discussion and Analysis dated February 7, 2013 (specifically 
the “Risk Management and Control Practices” and “Summary of Critical Accounting Estimates”) 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 interest, 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.  In the event of the bankruptcy, liquidation or reorganization of Great-West Life, Great-West Financial, London Life, Canada 
Life or Putnam, policy liabilities of the insurance company 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. 
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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. 

Legal and Regulatory Risk 

The businesses of certain of Great-West Lifeco’s principal subsidiaries are subject to various regulatory requirements 
imposed by common and civil law legislation and regulation in Canada, the United States, the United Kingdom and other jurisdictions 
applicable to insurance companies and companies providing financial services. 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, Great-West Financial, London Life, Canada Life and Putnam. 
These regulations are primarily intended to protect policyholders and beneficiaries, not 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 

IFRS principles require the Corporation to assess at the end of each reporting period whether there is any indication that an 
asset may be impaired and to perform an impairment test on goodwill and intangible assets at least annually. The Corporation’s 
intangible and goodwill balances relate primarily to its acquisitions of London Life, Canada Life and Putnam. Additionally, the 
Corporation’s annual financial planning process provides a significant basis for the measurement of deferred tax assets which could 
result in a change in management’s assessment of recoverability. It is not possible to determine the outcome of the annual impairment 
test for 2013 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. 

Risks Relating to the Subscription Receipts and Common Shares 

Subscription Receipt Structure 

The Subscription Receipts will be automatically exchanged for Common Shares concurrently with the closing of the 
Acquisition upon notice thereof by Great-West Lifeco to the Subscription Receipt Agent. Great-West Lifeco may, in its sole 
discretion, cause the Purchaser to waive certain closing conditions in its favour in the Share Purchase Agreement or agree to amend 
the Share Purchase Agreement and consummate the Acquisition on terms that may be different from those described in this short form 
prospectus, subject to the Underwriters’ consent in certain circumstances. See “Share Purchase Agreement”. As a result, the expected 
benefits of the Acquisition may not be fully realized. As a consequence, holders of Subscription Receipts will essentially assume the 
same risk as though they had invested directly in Common Shares on the closing date of the Offering. 

Market for Securities 

There is currently no market through which the Subscription Receipts may be sold and purchasers of Subscription Receipts 
may not be able to resell the Subscription Receipts purchased under this short form prospectus. The price offered to the public for the 
Subscription Receipts and the number of Subscription Receipts to be issued have been determined by negotiations among Great-West 
Lifeco and the Underwriters, with reference to the market price of the Common Shares and other factors. The price paid for each 
Subscription Receipt may bear no relationship to the price at which the Subscription Receipts will trade in the public market 
subsequent to the Offering. Great-West Lifeco cannot predict at what price the Subscription Receipts will trade and there can be no 
assurance that an active trading market will develop for the Subscription Receipts or, if developed, that such market will be sustained. 
Great-West Lifeco has applied to list and post for trading the Subscription Receipts and the Common Shares issuable upon exchange 
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of the Subscription Receipts on the TSX. Listing will be subject to Great-West Lifeco fulfilling all the listing requirements of the 
TSX. There can be no assurance that the Subscription Receipts will be accepted for listing on the TSX. 

Dividends 

Dividends to be paid by Great-West Lifeco may fluctuate. The payment of dividends is subject to the discretion of the 
Corporation’s Board of Directors and depends on, among other things, the financial condition of Great-West Lifeco, general business 
conditions, restrictions regarding the payment of dividends to Great-West Lifeco by its subsidiaries and other factors that the 
Corporation’s Board of Directors may in the future consider to be relevant. As a holding company with no direct operations, Great-
West Lifeco relies on cash dividends and other permitted payments from its subsidiaries and its own cash balances to pay dividends to 
shareholders. The amount of dividends payable by subsidiaries to Great-West Lifeco may be limited by applicable corporate and 
insurance law restrictions. See also “Risk Factors – Risks Associated with Great-West Lifeco – Legal and Regulatory Risk”. 

Monies in Escrow 

The proceeds of the Offering are being held in escrow pending the closing of the Acquisition or termination of the Share 
Purchase Agreement. There can be no assurance that the conditions for the release of the Escrowed Funds will be satisfied on or prior 
to the Termination Date. 

Risks Relating to the Acquisition 

Closing of the Acquisition 

The closing of the Offering will occur before the closing of the Acquisition. The closing of the Acquisition is subject to 
receipt of required regulatory approvals and the satisfaction of certain closing conditions. See “Share Purchase Agreement”. As such, 
there is no assurance the Acquisition will be completed or, if completed, will be on terms that are exactly the same as disclosed in this 
short form prospectus. 

Great-West Lifeco intends to complete the Acquisition as soon as practicable after satisfying the required closing conditions. 
Pending the closing of the Acquisition, the holders of the Subscription Receipts are not shareholders and the Subscription Receipts do 
not carry any voting rights whatsoever with respect to Great-West Lifeco shareholder matters. If the Acquisition fails to close on or 
before the Termination Date, or if the Share Purchase Agreement is terminated in accordance with its terms before that date, the 
Subscription Receipt Agent and Great-West Lifeco will return to each holder of Subscription Receipts an amount equal to the full 
subscription price for the holder’s Subscription Receipts plus an amount equal to the holder’s pro rata share of the Earned Interest 
(less applicable withholding taxes, if any) and the holder’s pro rata share of the Deemed Amount (less applicable withholding taxes, if 
any). See “Description of the Subscription Receipts”. 

Unexpected Costs or Liabilities Related to the Acquisition 

Although Great-West Lifeco has conducted what it believes to be a prudent and thorough level of investigation in connection 
with the Acquisition and has negotiated indemnities with the Vendor in the Share Purchase Agreement to cover certain potential future 
liabilities, an unavoidable level of risk remains regarding any undisclosed or unknown liabilities of, or issues concerning, Irish Life 
and its subsidiaries. Following the Acquisition, Great-West Lifeco may discover that it has acquired substantial undisclosed liabilities. 
In addition, Great-West Lifeco may be unable to retain Irish Life’s customers or employees following the Acquisition. The continuing 
and collaborative efforts of Irish Life’s senior management and employees are important to its success and its business would be 
harmed if it were to lose their services. The existence of undisclosed liabilities, Great-West Lifeco’s inability to retain Irish Life’s 
customers or employees could have an adverse impact on Great-West Lifeco’s business, financial condition, and results of operations. 

Integration of Irish Life and Possible Failure to Realize Expected Returns on the Acquisition 

To effectively integrate Irish Life into its current operations, Great-West Lifeco must establish appropriate operational, 
administrative, finance, management systems and controls and marketing functions relating to Irish Life and its subsidiaries. This will 
require attention from Great-West Lifeco’s management team. This diversion of management attention, as well as any other 
difficulties which Great-West Lifeco may encounter in completing the transition and integration process, could have an adverse 
impact on Great-West Lifeco’s business, financial condition, results of operations and cash flows. There can be no assurance that 
Great-West Lifeco will be successful in integrating Irish Life’s operations or that the expected benefits of the Acquisition will be 
realized. 
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Possible Failure to Complete the Concurrent Private Placements 

Although Great-West Lifeco has entered into subscription agreements with PFC and IGM, there is no guarantee that all of the 
conditions to the completion of the Concurrent Private Placements will be satisfied. Although the closing of the Offering and the 
closing of the Concurrent Private Placements are conditional upon each other, it is possible that, if the Underwriters waive the 
requirement that the Concurrent Private Placements be completed as a condition to the closing of the Offering, that the Offering could 
close without the Concurrent Private Placements also closing. In those circumstances, Great-West Lifeco will not have access to the 
aggregate net proceeds from the Concurrent Private Placements but would only have access to the net proceeds from the Offering. 
Such a lack of financing may adversely affect the financial and operating results of Great-West Lifeco and the market price of Great-
West Lifeco's securities. 

Foreign Exchange Risk 

The Corporation’s revenue, expenses and income denominated in currencies other than the Canadian dollar are subject to 
fluctuations due to the movement of the Canadian dollar against these currencies. Such fluctuations affect financial results. The 
Corporation has significant exposures to the U.S. dollar resulting from the operations of Great-West Financial and Putnam in the 
United States operating segment and the provision of reinsurance and the British pound and the euro resulting from operations in the 
United Kingdom, Isle of Man, Ireland and Germany in the Europe operating segment. 

The Corporation has net investments in self-sustaining foreign operations. In addition, the Corporation’s debt obligations are 
mainly denominated in Canadian dollars. In accordance with IFRS, foreign currency translation gains and losses from net investments 
in self-sustaining foreign operations, net of related hedging activities and tax effects, are recorded in accumulated other 
comprehensive income. Strengthening or weakening of the Canadian dollar spot rate compared to the U.S. dollar, British pound and 
euro spot rates impacts the Corporation’s total share capital and surplus. Correspondingly, the Corporation’s book value per share and 
capital ratios monitored by rating agencies are also impacted. 

The Acquisition increases Great-West Lifeco’s exposure to the euro. The impacts noted in the preceding paragraphs on 
Great-West Lifeco’s revenue, expenses, income, share capital and surplus as reported in Canadian dollars will be increased as a result 
of the Acquisition. 

Credit Concentration 

The Acquisition increases Great-West Life’s holdings of bonds of sovereign issuers and increases the concentration of Irish 
and European holdings. 

Risks Relating to Irish Life 

As an insurance company, Irish Life is subject to the risks relating to the insurance industry identified above and incorporated 
by reference herein. Specifically, Irish Life has been, and will continue to be, affected by the recent and future economic conditions 
globally and, in particular, in Ireland. Irish Life is based in, and derives its income from, Ireland and, therefore, Irish Life’s business is 
strongly tied to, and affected by, economic conditions in Ireland. Irish Life has experienced significant surrender of insurance and 
investment products in recent periods which could continue in the future. The effects of negative macro-economic conditions in 
Ireland and the European Union have adversely affected, and may continue to adversely affect, demand for life assurance and savings 
products and, as a result, impact Irish Life’s profitability. Irish Life’s general account assets are mainly invested in European 
government and government-related bond holdings, and to a lesser extent in European real estate investments, which could reduce in 
value and be less liquid if macro-economic conditions deteriorate in Europe. 

In addition, Irish Life offers products with investment guarantees that could require Irish Life to make payments to 
policyholders depending on the performance of financial markets. Irish Life also offers investment products with redemption features 
that could require it to provide liquidity and potentially require it to buy redeeming units in its general account to satisfy its 
obligations. Irish Life reinsures insurance mortality and longevity products and is exposed to reinsurer counterparty risks as well as 
changes in regulation in regards to the reinsurance admissibility for local statutory filings. Irish Life is completing the separation of 
information systems with its former parent company, as well as developing administrative systems to support a new distribution 
arrangement, which could impact the integration plan. A significant proportion of Irish Life’s employees are unionised workforce 
which may impact the achievement of integration plans. Irish Life has a defined benefit pension plan for employees that will increase 
the total benefit obligations of Great-West Lifeco. 
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Experts and Auditors 

Certain legal matters in connection with the Offering will be passed upon by Blake, Cassels & Graydon LLP for the 
Corporation and by Stikeman Elliott 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 Stikeman Elliott 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 Corporation. 

Deloitte LLP is the external auditor of Great-West Lifeco who prepared the Auditors’ Report to Shareholders on the 
consolidated balance sheets of Great-West Lifeco as at December 31, 2012 and 2011 and the consolidated statements of earnings, 
comprehensive income, changes in equity and cash flows of Great-West Lifeco for the years then ended, and the notes to the 
consolidated financial statements. To the knowledge of Great-West Lifeco, Deloitte LLP is independent in accordance with the rules 
of professional conduct of the Institute of Chartered Accountants of Manitoba. 

Subscription Receipt Agent, Registrar and Transfer Agent 

The Subscription Receipt Agent for the Subscription Receipts will be Computershare Trust Company of Canada or its agent 
at its principal office in the City of Toronto. The Registrar and Transfer Agent for the Common Shares is Computershare Investor 
Services Inc. 

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. In several of the provinces and territories, the securities legislation further provides a purchaser with 
remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a 
misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revisions of the price 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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Independent Auditor’s Consent 

We have read the short form prospectus of Great-West Lifeco Inc. (“Lifeco”) dated March 1, 2013 qualifying the distribution 
of 25,300,000 subscription receipts of Lifeco, each representing the right to receive one common share of Lifeco (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 Prospectus of our report to the shareholders of Lifeco on the consolidated 
balance sheets of Lifeco as at December 31, 2012 and 2011 and the consolidated statements of earnings, comprehensive income, 
changes in equity and cash flows of Lifeco for the years then ended, and the notes to the consolidated financial statements. Our report 
is dated February 7, 2013. 

 
(signed) Deloitte LLP 
Chartered Accountants 
Winnipeg, Manitoba 
March 1, 2013 
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Certificate of Corporation 

Dated: March 1, 2013 
 

This short form prospectus, together with the documents incorporated 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 each of 
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 L. Mcfeetors By: (signed)  David A. Nield 

Director Director 
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Certificate of Underwriters 

Dated: March 1, 2013 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents incorporated 
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 each of the provinces and territories of Canada. 

 

BMO NESBITT BURNS INC. 

By: (signed) Bradley J. Hardie 
 

    

CIBC WORLD MARKETS 
INC. 

RBC DOMINION 
SECURITIES INC. 

SCOTIA CAPITAL INC. TD SECURITIES INC. 

By: (signed) Shannan M. 
Levere 

By: (signed) Rajiv Bahl 
 

By: (signed) Burhan Khan 
 

By: (signed) Jonathan Broer 
 

    

 MERRILL LYNCH CANADA INC.  

 By: (signed) M. Marianne Harris 
 

 

    

DESJARDINS SECURITIES INC. NATIONAL BANK FINANCIAL INC. 

By: (signed) A. Thomas Little 
 

By: (signed) Darin E. Deschamps 
 

  

BARCLAYS CAPITAL CANADA INC. CANACCORD GENUITY CORP. CREDIT SUISSE SECURITIES 
(CANADA), INC. 

By: (signed) Adam Sinclair 
 

By: (signed) Alan Polak By: (signed) Danny McCarthy 
 

   

J.P. MORGAN SECURITIES CANADA INC. MORGAN STANLEY CANADA LIMITED 

By: (signed) Drew McDonald 
 

By: (signed) P. Dougal Macdonald 
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