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Great-West Lifeco and Canada Life receive Canadian regulatory approval

Winnipeg and Toronto — Great-West Lifeco Inc. and Canada Life Financial Corporation
today announced that they have received all necessary regulatory approvals from
the Government of Canada to proceed with their combination transaction, which is
expected to close on July 10, 2003.

Other regulatory approvals received include those from insurance and competition
authorities in the U.K., Ireland, and the European Economic Community. Approvals
have also been received from the competition authorities in the U.S., from the State
of Michigan and from Puerto Rico.

"We are very pleased to have obtained approval from the Government of Canada for
Great-West's acquisition of Canada Life," said Raymond L. McFeetors, President and
CEO of Great-West Life and its subsidiary, London Life. "Officials at the Office of the
Superintendent of Financial Institutions, the Department of Finance and the
Competition Bureau advised the Government on the transaction after a thorough
assessment, to ensure the public interest was well served."

"Today's announcement marks the achievement of an important milestone in the
regulatory approval process for the transaction," said David Nield, Chairman and
CEO of Canada Life. "We are now that much closer to realizing the advantages that
will be achieved by bringing together these three great companies."

As consolidation continues within the life insurance industry globally, the companies
have a strong competitive position in Canada, an enhanced business in the United
States, and a strong platform as an international competitor in financial services.

Canada

"Our broader scale will enable us to expand the range of competitive products and
services we offer clients, through our advisor distribution channels," said McFeetors.

"Together, Great-West, London Life and Canada Life will serve the financial security
needs of more than 11 million Canadians. We will do this through three distinct
brands in the marketplace: Great-West Life, Canada Life, and London Life's Freedom
55."

Europe

In Europe, where London Life and sister company Investors Group already operate,
Great-West acquires significantly enhanced group and individual businesses in high
growth markets such as Ireland, Isle of Man, Germany and the UK.

"Our companies have a strong platform for expansion in profitable and high growth
niche markets in Europe and around the world,"” McFeetors said. "Working together
with other companies in the Power Financial Corporation group, we will strengthen
our world-class financial services organization."

Integration

Overall Great-West's acquisition of Canada Life will result in a much stronger
organization able to offer the companies' policyholders and clients more competitive
products through greater efficiencies and higher productivity.



The integration is expected to take 18 to 24 months. Integration teams comprised of
staff from each company have begun reviewing operations at Canada Life, Great-
West and London Life. The companies, which have proven expertise and a strong
track record of successful integration, are planning a fast and smooth transition to
maintain quality service.

Improvements in competitiveness will be achieved through the elimination of
redundancies, improvements to systems and work processes, enhanced purchasing
power and the restructuring of operating units. In the short term this will result in
job reductions and transfers. In the long term this will allow the companies to create
more and better quality jobs as the business expands.

Great-West's head office will remain in Winnipeg, London Life's head office will
remain in London, ON, and Canada Life's head office will remain in Toronto.

"We will treat people with fairness and respect,"” McFeetors said. He emphasized that
Great-West, London Life and Canada Life share common values. "These values are
reflected in how we treat staff, and they will continue to guide us through the
integration process and beyond."

As the integration proceeds, the companies will use a number of measures to
minimize the impact on staffing. These include attrition, an early retirement
program, hiring freezes that are already in place; and priority consideration for staff
whose roles are affected by the integration, for new job opportunities that arise
across the three companies, as well as at sister companies, Investors Group and
Mackenzie Financial Corporation. A generous severance plan will be offered, including
personal assistance, relocation and retraining programs.

United States

The Michigan Office of Financial and Insurance Services, which regulates the U.S.
Branch of Canada Life and its subsidiary, Canada Life Insurance Company of
America, has approved the acquisition. Approval has also been received for Canada
Life's Puerto Rico subsidiary. Approval is required for Canada Life's New York
subsidiary, and Great-West continues to work closely with the New York Insurance
department to obtain the necessary approval.

Share elections

The share elections deadline for Canada Life shareholders to elect the form(s) of
consideration they wish to receive in respect of their Canada Life common shares is
4:00 p.m. (Toronto time) on July 3, 2003.

A detailed description of the transaction is in the Canada Life management proxy
circular dated March 22, 2003 and mailed to shareholders in connection with the
Canada Life special meeting of common shareholders that occurred on May 5, 2003.
Shareholders can obtain a copy of the circular from Canada Life's website at
www.canadalife.com (click on "Latest Shareholder News") or as filed with Canadian
securities regulatory authorities at www.sedar.com. Shareholders can also request a
paper copy free of charge by contacting Computershare by telephone at 1-866-224-
2228 (Canada and U.S.), 0-800-917-6420 (U.K.), 1-800-523-159 (Ireland) or at 1-
514-982-9557 (All Other Locations) or by email to
Canadalifegwl@computershare.com.

Canada Life common shares

It is expected that Canada Life common shares will cease trading on the Toronto
Stock Exchange and The New York Stock Exchange at the close of trading on July 9,



2003, and the Great-West shares issuable pursuant to the transaction will begin
regular trading on the Toronto Stock Exchange on July 10, 2003.

Canada Life shareholders who hold their shares through a broker, bank, investment
dealer or other intermediary, should contact their intermediary with any questions.

Canada Life shareholders whose shares are represented by ownership statements
should contact Computershare with any questions.

This news release does not constitute an offer to sell or the solicitation of an offer to
buy shares of Canada Life Financial Corporation or Great-West Lifeco Inc.

About Canada Life

Canada Life Financial Corporation, established in 1999, is the holding company for
The Canada Life Assurance Company. The Canada Life Assurance Company,
Canada's first domestic life insurance company founded in 1847, has total assets
under administration in excess of $64 billion. Headquartered in Toronto, the
Company operates in Canada, the United States, the Republic of Ireland, the United
Kingdom, Germany, Brazil, Hong Kong and the Caribbean.

About Great-West Lifeco

Great-West Lifeco Inc. (TSX:GWO) is a financial services holding company with
interests in the life insurance, health insurance, retirement savings, and reinsurance
businesses, primarily in Canada and the United States. Lifeco's subsidiaries - The
Great-West Life Assurance Company and London Life Insurance Company in Canada
and Great-West Life & Annuity Insurance Company in the United States - serve the
financial security needs of more than 13 million people. Lifeco and its companies
have $96 billion in assets under administration. Great-West Lifeco is a member of
the Power Financial Corporation group of companies.
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