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Great-West Lifeco and Canada Life announce results of elections by Canada
Life Shareholders

WINNIPEG AND TORONTO - Great-West Lifeco Inc. and Canada Life Financial
Corporation today announced the proration calculations with respect to the elections
made by holders of Canada Life common shares for consideration payable in
connection with the combination transaction between Canada Life and Great-West
Lifeco.

Under the terms of the transaction, Canada Life shareholders could elect to receive,
in respect of each Canada Life share they held:

e $44.50 in cash (maximum cash to be paid limited to approximately $4.4 billion);

e 1.1849 common shares of Great-West Lifeco (maximum number of shares to be
issued limited to approximately 56.0 million);

e 1.78 Great-West Lifeco Series E 4.80% non-cumulative 10-year soft retractable
preferred shares (maximum number of shares to be issued limited to 24.0
million);

e 1.78 Great-West Lifeco Series F 5.90% non-cumulative perpetual preferred
shares (maximum number of shares to be issued limited to 8.0 million); or

¢ a combination of these alternatives,

subject to proration and maximum amounts noted.

Based on 159,922,619 Canada Life common shares outstanding on July 3, 2003
(which number excludes Canada Life shares held by Great-West Lifeco and its
subsidiaries in general accounts), valid elections representing approximately 76 per
cent of the outstanding Canada Life common shares were received by the election
deadline.

Of the shares in respect of which valid elections were made, approximately 19.69
million were elected for cash, approximately 4.84 million were elected for Great-West
Lifeco Series E shares and approximately 1.68 million were elected for Great-West
Lifeco Series F shares. As these elections did not exceed the applicable available
maximums, shareholders who elected to receive cash, Series E or Series F shares
will be entitled to receive the cash or such shares elected.

Of the shares in respect of which valid elections were made, approximately 96.0
million were elected for Great-West Lifeco common shares, resulting in total elections
of approximately 113.75 million Great-West Lifeco common shares, being
approximately 203 per cent of the maximum amount available. All holders who
validly elected Great-West Lifeco common shares in respect of some or all of their
Canada Life common shares will, as a result of proration, receive Great-West Lifeco
common shares for approximately 49 per cent of their common share elections.

Holders will be entitled to receive, in respect of each Canada Life share which
remains unallocated as a result of this proration (and holders of shares in respect of
which a valid election was not submitted prior to the election deadline will also be
entitled to receive) the following approximate per-share consideration: $38.65,
0.1763 Great-West Lifeco Series E shares and 0.0575 Great-West Lifeco Series F
shares.



Shareholders who hold certificates for their shares must submit those certificates to
the depositary, Computershare Trust Company of Canada, to receive payment for
their shares.

The transaction is expected to close on July 10, 2003.
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, had total assets
under administration in excess of $68 billion at year-end 2002. Headquartered in
Toronto, Canada Life 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.

This release contains forward-looking statements, which are based on current
expectations and projections about future events and are subject to, among other
things, risks, uncertainties and assumptions that could cause actual events and
results to differ materially from those expressed or implied by forward-looking
statements. Neither Great-West Lifeco Inc. nor Canada Life Financial Corporation
undertake to update these forward-looking statements whether as a result of new
information, future events or otherwise. Readers are cautioned against undue
reliance on these forward-looking statements.

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.
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