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Court File No. CI08-01-57010

THE QUEEN’S BENCH

Winnipeg Centre

The Honourable )
) January 27, 2010
Mr. Justice Abra )
BETWEEN:
PETER GRAY
Plaintiff
-and -
GREAT-WEST LIFECO INC., and
CANADA LIFE FINANCIAL CORPORATION
Defendants

Proceeding under The Class Proceedings Act, C.C.S.M. c. C130
Cetified copy of
ORDER

THIS MOTION, rﬁade by the Plaintiff for an Order that the within proceeding be
certified as a class proceeding for settlement purposes, that the Plaintiff be appointed as the
Representative Plaintiff, and that the Settlement Agreement between the Parties be approved,
was heard on January 12, 2009, at the Law Courts Building, 408 York Avenue, in Winnipeg,
Manitoba.

ON READING the Notice of Motion, the Affidavit of A. Dimitri Lascaris sworn January
4, 2010, the Affidavit of Peter Gray, sworn January 4, 2010, the Settlement Agreement reached
between the Parties on October 23, 2009, a copy of which is attached hereto as Schedule “A”, the
Settlement Amending Agreement reached between the Parties on December 9, 2009, a copy of
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which is attached hereto as Schedule “B”, and on hearing submissions of counsel for the Plaintiff

and counsel for the Defendants;

AND ON BEING ADVISED that Harvey Secter, David Marr and Paul McKenna

consent to being appointed as Referees:

(D THIS COURT DECLARES that the Settlement Agreement, in its entirety (including the
Recitals, the definitions set out in section 1 and the Schedules), forms part of this Order
and is binding upon the Representative Plaintiff, upon all Class Members who do not

validly opt out of the Class, and upon the Defendants.

2) THIS COURT ORDERS that, for the purposes of this Order, except as otherwise stated,
the definitions set out in the Settlement Agreement apply and are incorporated into this

Order.

3) THIS COURT ORDERS that the within proceeding be certified as a class proceeding,
for purposes of settlement, pursuant to The Class Proceedings Act, C.C.S.M. ¢. C130, ss.
2 and 4 (“CPA”).

4 THIS COURT ORDERS that the Class be defined as:

All persons who were Registered Shareholders of CLFC as of
March 26, 2003 to whom the Transaction Notice was not mailed,
or to whom the Transaction Notice was mailed but the Letter of
Election was not mailed, in either case because mail addressed to
the person had previously been returned to Computershare by the
relevant public postal authority as undeliverable or because there
was no Address of Record in respect of the person, other than (i)
those who made an election as contemplated by the Letter of
Election and (ii) CDS & Co. (CDS Clearing and Depository
Services Inc.) or CEDE & Co. (The Depository Trust & Clearing
Corporation).

(5) THIS COURT ORDERS that Peter Gray be appointed as Representative Plaintiff for
the Class. '

(6) THIS COURT ORDERS that the within proceeding be certified on the basis of the

following common issue:
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(7)

()

©)

(10)

(11)

(12)

(13)

Did either or both Defendants breach any statutory, fiduciary or
common law duty owed to the Plaintiff and/or Class Members by
failing to take reasonable steps to notify Class Members of their
entitlement to the Consideration or to provide the Consideration to
Class Members, or by failing to pay any interest or other sums to
Class Members with respect to the Consideration, and if so are the
Plaintiff and/or Class members entitled to compensation?

THIS COURT DECLARES that the Settlement Agreement is fair, reasonable and in the

best interests of the Class.

THIS COURT ORDERS that the Settlement Agreement is approved pursuant to s. 35 of

the CPA and shall be implemented in accordance with its terms.

THIS COURT ORDERS that putative class members may opt out of the Class in

accordance with the terms of the Settlement Agreement.

THIS COURT ORDERS that any potential Class Member who opts out of the Class in
accordance with the Settlement Agreement is not bound by the Settlement Agreement,

and may no longer participate in any continuation or settlement of this action.

THIS COURT ORDERS that any potential Class Member who does not opt out of the
Class in accordance with the Settlement Agreement is bound by the Settlement

Agreement, and may not opt out of this action in the future.

THIS COURT ORDERS AND DECLARES that each Class Member who does not opt
out of the Class in accordance with the Settlement Agreement shall consent and shall be
deemed to have consentedhto the dismissal, without costs and with prejudice, of any other
action the Class Member has commenced against the Releasees, or any of them, in

relation to a Released Claim (an “Other Action™).

THIS COURT ORDERS AND DECLARES that each Other Action commenced in
Manitoba by any Class Member who does not opt out of the Class in accordance with the
Settlement Agreement is dismissed against the Releasees, without costs and with

prejudice.
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(14)

(15)

(16)

(17

(18)

(19)

(20)

4

THIS COURT ORDERS AND DECLARES that this Order, including the Settlement
Agreement, is binding upon each Class Member, who does not opt out of the Class in
accordance with the Settlement Agreement, including those persons who are minors or
mentally incapable and the requirements of rules 7.04, 7.08(4) and 7.08(5) of the Queen’s

Bench Rules are dispensed with in respect of this action.

THIS COURT ORDERS that upon the date the Settlement Agreement becomes Final,

the Releasors fully, finally and forever release the Releasees from the Released Claims.

THIS COURT ORDERS that each Releasor shall not now or hereafter institute,
continue, maintain or assert, either directly or indirectly, whether in Canada, the United
Kingdom, Ireland, the United States of America or elsewhere, on their own behalf or on
behalf of any class or any other person, any action, suit, cause of action, claim or demand
against any Releasee or any other person who may claim contribution or indemnity from

any Releasee in respect of any Released Claim or any matter related thereto.

THIS COURT ORDERS that Harvey Secter, David Marr and Paul McKenna be

appointed as Referees.

THIS COURT ORDERS that the disclosure and use of Identifying Information in
accordance with the terms of the Settlement Agreement is hereby authorized and

approved.

THIS COURT ORDERS that 5% be deducted from the cash component of the
Consideration and CLFC Dividends before they are paid to Claimants in order to provide
for the payment of Class Counsel Fees and that any such deductions be held in trust by

Class Counsel pending the motion by Class Counsel for approval of Class Counsel Fees.

THIS COURT ORDERS that 25% be deducted from the cash component of the
Settlement Benefits, other than the Consideration and CLFC Dividends, before they are
paid to Claimants in order to provide for the payment of Class Counsel Fees and that any
such deductions be held in trust by Class Counsel pending the motion by Class Counsel

for approval of Class Counsel Fees.
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1)

(22)

(23)

24)

(25)

(20)

27)

Tanuary 3§, 2010 THE HONOURABLE MR.

APPROVED AS TO FORM AND CONTENT:

TORYS LLP / FILLMORE RILEY LLP

Per:

THIS COURT ORDERS that, unless this Court orders otherwise, any funds held in trust
in accordance with paragraphs 19 and 20 that are determined not to be payable to Class
Counsel for Class Counsel Fees shall be paid, as the Court may direct, to those Claimants

in respect of whom the deductions referred to in paragraphs 19 and 20 were made.

THIS COURT ORDERS that the form and content of the long-form and short-form
Approval Notice attached hereto as Schedules “C” and “D” respectively are hereby

approved.

THIS COURT ORDERS that notice be given in accordance with the Plan of Notice
attached hereto as Schedule “E”.

THIS COURT ORDERS that the form and content of the Claim Form attached hereto

as Schedule “F” are hereby approved.

THIS COURT ORDERS that the form and content of the Opt-Out Form attached hereto
as Schedule “G” are hereby approved.

THIS COURT ORDERS that the Parties are authorized to prepare French translations
of the long-form and short-form Approval Notice, the Claim Form and the Opt-Out Form

and to use the translations in implementing the Settlement Agreement and this order.

THIS COURT ORDERS that the within action is hereby dismissed against the

Defendants without costs and with prejudice.

Douglas N. Abra

(Fr

E. Beth Eva
Lawyers for the Defendants
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SCHEDULE "A"



PETER GRAY -

~and-

 GREATWEST LIFECOINC.apd
CANADA LIFE FINANCIAL CORPORATION



RECITALS

A.  WHEREAS the Action His been commionoed by the Plamtrff iy Manitoba: Conit of
Queeii's Bonch alleging that the Defendants did not Satlsfy theip starutory, commen law and
fiducjary obligations o the Plainfiff and Class' Mombers to nqiify Class Members of the,
Conéiderdtion to: which they weré entitled as-a r.esulf of the Transaction-of {0 prov:de thiat
Copsideration to Class Members; '

B. WHEREAS the Diéfendanits: do not admit, dirough the execution of this Settlement
Agrecment of otherwise, sny altegation.af unlawiful dondutt contaitied in the-Action;

C.  WHERFAS the Plaintiff arid Class. Coutisel have reviewed end fully understand the terms
of this Settlerent Agreement and, based on their dnafyses of the facts and law applicable to the
Rlaintiffs claams, and having regard to' the burdens and -expensé’ in prasetuting the Agtion,
iheluding. the visks and gooestiinties adsoviited witl: tdals and. appeals; the Plaintif nd- Class
Coufisel have concluded that this Sefflement Agrécment. is fuic, reasonablé and in-the best -
interests of the Plainfiff and the-class heseeks o represont;.

D,  WHERBAS the Plainfiff, Class Counsel dnd hie Defendants agree tiat neither this
Seitlement Agrecment nor any statement made in the negotiation thereof shall be deerned oF
oonstrued to be an admigsion by of evidénee against the Defondants orevidence of the truth of
- any of the -Phintiff’s alflégaﬁms_- against the Defendaiits, which allegationy the Defendants
expressly deny; - ‘ '

B,  WHEREAS the Defendaily aie ebering nto iits. Setdement. Agreament in order 0
achieve a final resolition of 4ll claims asserted oF whieh Gould have botn asserted agpiust it-in
the Action, and to svoid furtiet expénse, rconvenienge and the distrction of burdensome and
protracted litigatien; o

F. ‘WHEREAS the Parties therefore wish to, and hercby do, sihject tq thé approval of the
Courty ﬁual!y resolve the &cuon withob. admission of fiability;

G.  WHEREAS for te-purposes:of setflement.6sly and confifigent on approvals by the Court
ay provided for in this Setidement Agreement, the Parties have consented to certification of the



Action as a class proceeding and have consented to 4 Class and & Common [ssue in the Action;

and

H.  WHEREAS tho Plaintiff asserts that tie is an adequate clusq representative for the Class ’

and.will seek 1o bé appointed representative plaintiffin the Actios;

NOW THEREFORE, in consideration of thie coveriants, agreements and releases set forth herein
and for other gbod asikd vahmble cansideration, the recsipt and suffisicicy. of which is hmby
acknowledged, it is agréed by the Parties thiat thie Action be sertled and dismissed: ‘on the Wierits

with prejudice as to the Defendans, without costs as b e Plaintiff, the olass he geéks to.

xepresent ‘or the Defendants, sabject to the approval of the ‘Court, on the following torms and
condlitions: o ' ' :

SECTION 1 - DEFINTTIONS -
For the purpose of this-Settlernent Agrcermént onty, inchuding fhe Recitals and Schedules
hereto:

(1)  Action means Manitoba Cowt of Queen’s: Bench File No, Cl 08'-01--5,7010 (Winnipeg
Centre), '

@) Adiress of Record means,; in relationte ¥ Clags Member, the address entry naaintaingd by
Montreal ‘Trust or Computershare for pmposes of -maflings relating: to the Class Meniber's
shareholdings il CLFC or Lifeco.

) Advanced Seamh fracaSS'- means secondary -‘z_iireci seirches, conducied by individual

resedrchets employed by the Search Firm, of the in-house and proprictiry databases of the

Search Firm for Miseinig Class Membets that the Search Firm is not able to locate thioigh the
Tnitidl.Search Process.

4) A;upi'b-llal Heéaring wienns the-'heai'ing of the Pta':int'i-t'tfs iiotion for the A;i;‘:ﬁoval Qrder.

(5)  Approval Notice: means the short form {for néwspaper pubheatwn) and long form of
notice agreed upow by the Parties - ar approved by the Court for thie purpose of providing Class
Members with detaifed information regardisg: @) the vedification of fhe Action as a class
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proceeding for settlement purposes; (if) the Cowrt’$ approval of this Settlenent Agreomepnt; and
(ili). the manner in which and ﬁmg-witih'in whicly Clazs Mcnibem may suboiit a.claim or optieut.

©® Approval Order means the grder or judgraent issied by the Court; substantially in the

form set out in Scheduls “A” Hereto, for the purposg of: () ¢ertifyirg the Action a5 3 class

proceeding; (ii) approving this Settlenient Agresiment; (ifi) apthorizing the disclosure ;md use of
the Tdentifying Information In accordance with this Settlement Agreement; and (iv) dismissing

the Action with prejudice.

()] #ufkori;ed Personal Representutive fnolxdey @il estate frustee or execufor, trustee in

bankruptey aid holdér of 4 powerrof sttomey-for property:

©)  Certificated Sharcholder meatis:i sharshiolder. of CLFC whase shares-were represénfed
by one or moro physical share certificates registered in the name-of the sitarehalder.

€9 CLAC means Thé Cénjﬁd,a_ Life- Assnrance: Company, & wholly owned. subsidiary of

(10) Clrimunt means & persan whe' applies for compensation pusaiit to- this Setticiment
Agreement.

(11)  Claim.Decision means thé Defendants” devision in relation to & claim for cotpensation
' pursiant to this Settlement Agregment.

(12) Clajin Forat means the form approved by the Coutt by which a Claimant -applies for
compensetion purSnant to Hifs Séttlémient Agreement; : '

(13)  Clain.or Qpt-Out Deadfine means the daie féur modthy afier thie Notice Tmplementation
Date. '

(14)  Cluss or-Class Members meaps-all persons whe wére régibtired sharcholdets of CLEC as.
oTMareh 26, 2003 to whom the Transaction Notice: was ngt pigiled, or to whom the Transection
Woek was mailed bt the Leter of Efection was not wailed, in -eitlier case begansé: rhail
sddiessed to the person had previcusly begn rétwred to Cumputershare by the. rglevant. public:
postal authotity a undeliveiable-or because there was iip- Addiass of Rettrd in respect of thie
person, other than (f) thase who miade afr electwn A% contemplamd by the’ wﬁer of Blection and
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(i) D8 & Co. (CDS Clearing and quSItory Setrviges Inc) ar CEDL‘ & Co. (The ‘Depysitory’
Trst & Cledring Corporatin), ~

{15) Class Counsel means. Siskinds LLP and Tapper Cuddy LLP,

(L&) Class Coinsel Feas meaus the fees,: -disbugsemnents, casts oF charges of Clasy Cmmﬂel
inoluding the fées of any exparts, congultdnts. of investigators, incwrred in .comection. with
prosevititig the Action, g5 approved by the Court, togetherwith GST and otherupplicable t_:axes.

(17) CLFC means Canada Life Fingugial Cor_pemtian, a whelly ewned subsidiaty of Lifeco.

(18) CLFC Dividerids nieams any dividends declared by CLFC to which a Glass Member is
entitled aga mtt of the Class. Mémber's holdingy of common shares.of CLFC,

(19) Commion Isswe meany; Did either of both Deféndants bredach any statutory, fiduciary or
comnion law ity owed to the Plaiatiff anid/or Class Membezs by failing to take reasonablésteps
to notify Class Members of their entitlemeiit the Consideration or to provide the Consideration
to Class Members, or by failing to pay any-interest or othet sumg o Cligs Members. with réspest
to the-Consideration, and if so are the Plaintiff and/or Cless. members entitled to compensation?

(20) Computeishare means Computetshirg Trust Cofopany of Canadx or 'Qém}_mmtﬁ-“‘?
Irivestor Sérvices Inc.

21y Consideration meats any-cash; Series B Shares (togethef with any agerued dﬁd&ends) or
Series F Shares (ragether with any accrued dividends) to which a ‘shar¢hotder of CLEC was
entitled (in the case of a Certificatid Stiaveholder, without regard ta the requirement to pravide a
fettor of transmittal and surrender the shareholder’s GLFC share gertificates) as u result of the
“Transaction: '

(12)  Courtaeansthe Maritoba Court of Quesn’s Béncts..
(23)  Digfenidants meatis Lifeco and CLFC.

(24)  Demmtualization means:the convérsion of CLAG from a mutual insx__xrange-compahy tos
stock life insurance company thut-ecourted on Novembet 4, 1 999,




(235  Effective Date means the earlier of: (i) the date upon Which fhie: perid fot appeal from
the Approval Qrder, if an appeal lies therefrom, bas expired withiout any apipeal being taken,
namely, 30 days afier the issuance oF the Approval Ordex; or (i) if an.appedl has been faken from
the Approval Order, the date upon which.such appeal i3 concluded by way of a Final otder or
judgment.

26) | Electronic Databuse means the electionic: database feferred 1o in section 3.1(2).
(37)  Final'when sséd in telation tor
| (a) s Seﬂleﬁeut Agreement, medns that the Efféétive Pate has pass:éd; or
() 2 chint o‘rélc'r of judgraent; m%ans that all rights pf appeal from suchi erdet or
Judgment, if oty appeal lies, have eipived, of ,have been exhausted and the

ultivhate coust of appeal. to which an appeal (i1 any) wils taken Has uplield the
order orjudgnient.

(8) Hentifying Infarmation. mgans the ria'me,, address; social insuraed mumber {or
aquivalent) and date 6f birth of a Missing Class Memiber: '

(39)  Fnivial Muiling means theiriiailing of the Approval Netice to Class Members.

(30) Initial Search. Process nieans. réasondble. elecironic ségﬂchg_q;. Gondiicted by the Sedrch
Firm of its inshouse and propristity databases, to update the Missing Class Members’ address
information for the purpose of locating Missing Class Members; to thesextent that they have not
been located through other eans.

(31) .Letrer of Election means the document dated My 6, 2003 enel‘esmg the document
entitled “Létter of Blection Form for Holders of Gwnership. Stifements Represtiiting Comirion
Shares ‘of Canada Life Fifancidl Corpotation” or, fr Corfificated Sharcholders, the- docustieit.
catitled “Letter of Election and Transmittal Formi to Aceompany: Certiffeates. Representing
Conithon Shares of Cariads Life Finangial Corporation.”

(G2)  Level I Settlement Benefiis weans the Serfernent Benefits puyable to Class Members
who ave.not entitled:to Level 3 Settlement Bonefits;
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(33)  Livel 2 Setflemsnt Bengfits means tie Sefflernent Begefits piyable to a Class Member:

- ta) inrelation to whom CLAG; atthe time it provided addressés foMoitraal Tivsito
estililish Addresses.af Regord, d either a dociimented ehangs of gﬂd@smqm& '
or an applicatiost form. or. sinslar Jocuret speoifying W new address, and
therefore had a Taore currert address fhan dhet which it. provided to Montreal
Trust;

@ I rélation to whory CLEC: ar- Computershare, at the date of the mailing of the
. Tranosaction Notice, hadl eifher & documented chratige of address ‘request or an
;application form: or:similir dogument specifying 4 tiew.adkiross, and thorofore Had

a more current address than tiat reflected-in the Adiress of Record, but fiiled to

sod e Transaction Notice to ihe fitcis trirenit address;or _

()  who was entifléd to-shires of CLFC 85 a consequence of Demutualization and in

© relation to-whom GEAC did potprovide a cuirerit address to Montreal Trust at the

tirie it provided addresses to: Montisal Trust fo 2stablish Addresses of Rocord

because miail addressed to the persen had prevmugly been téfimed to CLAC by

the. relevant public postal authority a5 undéliverdble o hesause the- records of

ELAG diselosed no, address for the person,-and i telation to whom, at ary time

afier Derautnalization, CLAC or vve of thie Defendants had either a documented

change'of addlress request or zn applicatioh. forin or similar docutment specifying a

new dddriss, atid thersfore Jad & more eurtent .address,; but did mot advine
Mantreal Trust of Gomputershiare of thie.fiors current addess,

" with the result that the Transaction Notice wes not mailéd to tho: Class Meuwber, or the

Transaction Notice was. mailed biit the Lefter of Election was not mailed to the Clags Meniber.
(34)  Lifecomeans Great-West Lifcco Inc,

(35) Ma¥ing Firm vigans the firm or firmy refained by the Parties to: conduct e Tiitial
Mailing ad subisequent miilings o Clais Mertibers th rélatiot: ta tfiix Settloment. Agregment.
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(36).  Missing Class Member means gny: Clage Mephiber whio-has-not.recaived ns-of the date of
this Settlement Agreentent all of tho Consideration to-which the'Class Membiex was éntitled as:at
the date of the Transacton., '

(37) Mopirenl Trust means Montreal Trust Company of Cagada.

(38)  Nodice Iniplementativn Daté mesins 4 date ageeed by the Parties arapproved by the'Court

as the Notice Implementation Date. for purpotes. of il Seftlément Agreenient, whick date. shall

be determined s0-asfo be as proxiimate as passibls to: the Taitial Mailing while permittisig the:

Appmoval Notice to-speeily the Claim atid Opt Ot Deadline. :

(39)  Qpi-Out Fistm means: the Form approved by he Court which must be completed and -
timely-submitted to Cliss. Covnsel by 4 Class Meniber inoxder for the Clags Membeér to exclude

himself; herself; or itself from the (;:l_as_é-. ' : '

(40)  Parfies menns thie Plaintiffand the Dofondants.
(A1)  Plaintiff means Peter Gray, .

(42)  Plain f Notice meanss the plan attached hereto as Schedule “B”, of suoh otlier- plaii as
may be approved by the Court, for thiepurpose-of disseminating the Pre-Approval Netice-and the
_Approval Nofice.

(43)  Policyholder Guide mieaus the Policyholder Gride to Demubualiztion dited July 8,
1999,

(44)  Pre-Approval Motion mesis thio tachion brought by the Plaintiff before the Court for thie
Pre=Approval Order, ' : )
#5) Pre-Agproval-Notice: means:tlie notice:to the Class of the Approvgl Hedring substantially
in the form.set out in Sthedufe “C™ hirdto, 8% taay: be winended and approved by the Cout,

(46)  Pre-Approval Order-mesns, su-order, substantially in the, foriy set-out in Schiedule “D”
hereto, sétting the date for the Appraval Hearing:and authorizing publicatior of the Pré-Approval
Notice,
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@7 Previously Locaretr Class Member means-any. Clagh Member who is mt a Missing: Class
Member

(8) Quebee Avtion means Quebsc Superior Gourt Fils No. 206 06-000118:054 (District of
Quebec) betwoen Clatde Emilien Tremblay (requévant) and Lifeco atid CLFC (intiméés).

(49)  Referee means a suitable: person totiiingted by the Patties and appeinted by the Court to
teview Clain Décisions, '

(50)  Released Claiins or Reléaséd Claim teans dny and alf ‘manner of oliims, dentands,
dotions, suits, causes. of aetion, whether, class, individnil avotherwiss in Haturs; whether persanal
or subragated, dimages whenevér jrisutied, and Habilities of puy -natufe Whalsoever, ineluding
interest; costs, expenses, panalties, Class Cotinsel Fées and lawyers” Toes, known or unkdowi, -
suspected or unsuspected, in law, under statuty o in Gquity, that the Releasors; orany of thewm, -
whether directly, indirectly, derivatively, or in any oflier capacity, ever had, now have, or
hereufoer can, shall, or mey bave as against thé Relesiees, relating in any way to the
Consideration or the CLFC Dividénds.(including for grepter certaitity, i the cage of'd Missing
Class Member whe has ot méde.a timely- claini for Bettlentent Bengfits, quy claim to or rightsiin
the Consideration or the CLFC Dividénds), the failure of the Defendants. to provide the
Transaofion Nofice: or to take rensansble. steps to pmville the Corigideration or the CLFE '
Dividends. to Class Memibers, -or aiiy- ednduct aileged (or which ceuld bive been alloged): in fhe
Agtion, irichuding, without Himitation, any such clainis whichi huve been ssserted or could Bave
been assexted, whether-in Canada, the United. Kingdom, Ireland, the United Siates of America or
elsewhers, & a result of the failure. of the Deféridutits to provide:the Transaction Nosice of to take
feasonible steps to provida the Considerstion or the CLFC Divigéiids to Class Mesnbers,
exeepting only a.claim for eiifofoernent of this:Setilemient Agmemeu,t,

1) Releuseas weans, jointly and severally, individufilly-agd collooentely, tlie Defendants: and
all of their preseit aid fovher, diveet and indiiept, pavenits, subsidindes; divisiony, affilintés;
partniers, insucets, gnd all othér persons, pirinérships or- corporations with: whom any of the
foreeer have been, or aié naw, affiliated, and thelk réspective past, present tind fiiture officers,
diregtors, employegs, agents, shireholders, atiomeys, tmstees, servants and ropresentatives; ahd
thie predevessots, suecessors, purchasets, hislis, executors, administrators and assigns of each of
the Roregoing: ' '
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(52) Reizasors wcans, jointly and severally, the: Plhint‘rff, the: Class Members who have-not
optsd out of the Action, fnclading amy person Having. & logal and/or tiedefioial nterest in. the
Consideration to which. those Class: Members were entitled, their mqpective heiry, exegutors,
administrators, successors and axsigns, and. in Telation fo Class Members that are carperations, -
their respective present-and former, direct and indirect, parents, subgidiaties, divisions, affitfates,
partners, iisurers, -andzin ofhier persons, parinérships et cotporations with whom any of the
former hive besh, or are- now, affiliated, and theii respective past, présent and future officers,
directors, employees, agents; gharehiolders, attorneys; trustegs; Servanty and répreseptitives; and
the predecessors, sucteissors, purchasers; heirs, eXeCufofs, adnﬂrdstmtam aid ‘assigns of each of
the foregoing.

(53)  Request for Review means, the-firmi approved by this Coure by which a Clajmant: or Class
Coutisél applies for réview of a Claim Decision by-g Referee:

(54)  Searchi Firm menvs the fitm retiined by the Partles to conduct seasches fo-logate Missing
Cliss Memibers. ‘ ‘

(55)  Serles E Shures miatis the 4.80% Nen-Comulative. Hirsk Preféried Shares, Soties B, in
the capital of Liféco or, iF these shares dre rédeermed, the dorisideration. in relation to these sheres
" arising from the redeniption.

(56) Series ¥ Shares ._meai_;.s"'t:h;e 5.99% Non-Crmalative: First Preforred Shares, Series F, in -
-thie enpital of Lifece.

(37 Settiement Agmrmem meiis- this agreemint, ineiuding the Reolials and Sohedules
hiereto.

(58) Setrlemint Benefits medus the, benefits provided for in section 2 of this Settlement
Agrecment.

(59) Transaction medns the July 10, 2003 transaction whereby Lifeco ncq.dﬁed all of the
commgair shares of CEFC.

(60) Transaction Netice meaus the Notice of the Special Meeting of Shurcholders-of CLFC
dated Mavch 22, 2003 | o
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SECTION 2 - SETELEMENT BENEFITS
21 Eligibifity |

The Diefendants &hall provide benefits to eligible Class Mepibers or their Authorized
Personal Representatives for all claims submitted on or befors the Cléina-or Opt-Cut Deadiine
that are verificd anil accepted in accerdanca with the terms of fhis:Settleinont Agfeement.

22  Level 1 Scttlement Benefits
A Class Ménber whio is not-entitled to Levsl 2 .SEt.tlexflcnf ‘Benéfits and wha tiviely filesa
‘Claimi Form will be entitled to receive tig-following:

®

)

©)

(@

(e)

to the extetit wot already -paid, full payment of thie cash portion of the
Congideration'to which the Class Meintber wis-entitled;

fo-the- extent not already paid, ftll payment.of the CLFC Dividends to which thie:
Clais Mernbgr was éntitled;

1o the extent not afready received, the Seriés .ot Séries F Sbares allocated to the

Cliss Membér as #vesult of the Transaction;

1o the extent not aleady puid, sittipte interest at 1.1985% per anoym on the

atnounts paydbleto the Class Mbniliér usder-séotioi 2.2(:\) -and (B3, fex the period
from July 15, 2003 vintil Fazie 1, 2004; and

to the -extant not already paid, siomple interest at 3.5%:per annurm on the amounts
payable-to the ClassMemberunder-sections 2.3(a).and (b); for the period froti the
later of Juno 1, 2004 aid the tate that these amounts were payable o the Class

Member to the date that payment is. or was made to the Cliss Membér.

33 Level2 Setiloiment Benefits
(1). A Class Membsr whip is enfitled to Leyel 2 Sefilément Bensfits antd whit tiinely filss &
Claim Form will be exititled to fetbive the following:

@)

t the extent mot lready paids Il paymént of the wcash portfon of the

Considerition to which-the Class Member was entitled;
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(b) to the extent not -nirg,ady' paid, foll paymicat: of the CLFC Dividends fo-which tho
Class Mewberwas entitled; :

(6)  tothe extent mot flready reveived; the Setios. Biar Series F Sharegallocated to the
Class Memsber as.a rosult of the Transaction; |

(@  tothe extetit ot alreiidy piid; siiple interest.at 4.5% per-anmum. on fhe Anisunts
payable to the Class Member urider section 2.3(1)(a)-and (b), caleulated from July
15, 2003 1o the dite that paymient is orwag made t9 the Class Member; -

ey to the-extent not already reimburscd, anﬁ to: the extent that the Class Member
failed to timoly feport th:a govemmentol taxing anthority K iii¢oiic tax PuEposEs
the.capifal gain deemid to have been featizad by the Closs Member on completion
of the Transavtion beoause the Transacfion Notibe or thé Letter of Blection was
not mailed to the Olass Memiber,. any- interest and/of .other pepalties paid or
‘payable by the Class Membér to 4 governmental taxmg authority as a '
consequeice s the failure to report and remit on a timely: basis;.

. @  reimbursement of wiy-acoounting. or vilter financidl services: fees, to a mpKimum

of CAD$500.00 pius any applicable tikés, paidor payable by the Class Member

i felation 1o diiy-dvive o assistance provided to the Cliss Member regardivig

" any interest andfor other penaltics paid or paysble by the Class Member as.
referred to in section 2.3(1)(e).

24  Cerifficated Shar¢holders
. Any Cluss Member-who was & Cettificatedl Shareholdershall, 45 condition of roveiving
Settlement Benefits, surrender the Class Member's- CLEC sharevertificales to the Defenddnts or
provide an aifidavit of Toss and.gurety bovid il o fitm to bg agreed by the Parties or approved by
the Court, ’
25 Excl,taitge Rates .
" Theé cash pertion of Aoy Settlement Benefits-payabils to-a Class Membier residing in the. .

United Ringeloms, Treland or e Uniiod States of Aneriva shiall 6¢ paid in looal curtertoy, anid
shidll ae convered from Camadin doliats. 0 Toval-eprroncy using, exchunge: rates, baged oft the
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puréhases of foreign currency in:the matket made in respect of i Transaction or, i the. case.of
dividénds, on Bank 6f Canada noor:rates on the vecord date-of eagh dividend,

24  Costs.of Implementaiion: -of Séttlément Agréemetit

In -addition to the payment of Settlement. Baneﬁts, the Deﬁmdqnts shall be solely
responsible fo pay the following costs toasonably arfsing in the implementation of this
Settlemeiit Agreement:

(a) the costs of disseminating the Pre-Approvii Botice and the Approval Notice
pursuam to the Plan of Notice;

b)- the costs efgathenngmd formattinig: the Identifying Information ﬁor delivery 0
the Search.Firm; :

(© the costs of the Initial Search Process pursuant to seetfon 3.2(1), including the.
fees.of the Search Figh, which shall ot exceed $20.00, plus.applicable taxes, for
each Missing Class Member in relation to whor searched sreuonducted;

(@) the costs of the Initial Mailing atid any. subscquent mailings to Class Members,
inchiding the fues of the Mailing Fitm, pussvant to sectic 3.3; and

(@ the costy of alaims aduministration, pursuant 1 section 4; inpluding the feds of tho-

SECTION 3 - SEARCH FOR MISSING CLASS MEMBERS

31  Compilition of Identitying Information _

(1)  Upon exscution of this:Séttlernent Agreemént;ﬁfe-j'}eféndants:shgﬂ wmake or cguse 6 b
miads electronie searchics of the efertronically searchable recaxds of the- Defendants, CLAC dnd
Computersharg in ordef to locate any Identiffing Wiformation thet i reasonabiy obitainable
through electrmnc gearches of thqse récdrils,

{9  The Defendasits. shall compile the Identifying Iniennation Tociited ﬁlreugh the: searches
referred to in séction 3.1(1), except any ldentrﬁsing_ Information ix refation to Missing Class.
Mesbers that have been locatid thrpush oflier means; it the Elootronie Database (fixed-longth or
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comini-delinaited ASCIT (text) file) organized-into fieldi Satisfactory @ the Search Firm, axting

.reasonably

(3) Immediately upqn the Court issising in Approvdl Order, fhie Defendants shall providc the
Blecttonic Database to the: SearchFinm and Class Counsel.

A U'pm: delivery of the Elactignic Database to. tho Search Firm, the Dgfmdhnté'shall repott -

to Cliss Cotmsel detailing shie steps: underiaken by the- Defeddants 1o i&entnry and Iocata the
Tdentifying Inforination and the vesults of the progess underfaken,

(5) ©On or before the Notice Implementation Date, the Defendants shall provide Class.
Counsel with a staternent ftidicating, to the sxtent it-can reasonably be détefmined, the value of
the Contideration and CLFC, Dividends fo which-gach Cliss Member was entitled ot the date of
the Tearisaction, ' o

.32 Search for Missing Class Meénmbérs:

(1) Infernationsl Geneatogical Searchlm shali’be. mtamed by tlie Partics as the Searcb Firin.

(%)  Tiie Seatch Fimm. shall cominience the Initial Scurch Progess immediately, vpon re‘qréiiving
the Blectroiié Database; and shall complote the Initial Sdarch Prodess Witlﬁn' four-weeks.

(3)  The Search Fifm ghall conduct the Advaticed Seatch chass in-vespect of ady Missing
Class Meinbers it is unable to Tocate through the Initia“l Seiech Process, exgept to the extent that
they have bemiooatcd ﬂ:mugb otheér gans,

(4  The Search Firm shall be: compensated for the Advanced Suuich Prosess by way of a
paymetit approved by the Court, hat to-exceed the lessér of $200.00; pliss: applicsble taxes, or
20% of the Settlément Henefits docraable-to thie: Missmg Clgss: Member, For each Migsing Class
Memberwho is located tlmugh the Advaneed Sesirch Pracéss and'who files a Claim qum. The

.shall -be nayame from the Se;tl;ment Bsn&ﬁts :_payable in. rcs,pcgt of tha l.eqa,ted Mlssmg Class
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33 Mailmg to Cluss Members

(1) Upon Gompletmn of the Initial Search Process, s Search Firmm. shall provide to the-
Mailing Firm, in an- eleotronie database in g fokmat satighaitory fo the Mailing. Firm and
organized into fields satisfactory to thie Mailing Firm, acting rcaﬁonab}y,,_a Tist -of names’ and
addresses of the Missing ‘Class Membiers. locited fhrongh the Initial Scarch Process, for-the
purpoges-of eonditcting the Initial Majling. ‘

(@) At thesame tinge; the Defeaditits aiid Class Counsél shall provide to the Maillitg Fim, ,
in an el“ecsmomc databass in a format-safisfagtory lo the-Mailing: ‘Firth: and brganized into. fields.
satisfactery 1o the Mailiny Firm, aetingeusonably; o Tist of names and addresses uf Priviously
Located Class Members 2nd of any Missing Class Members whic have been located othcrwnae .

.....

3 . As sqom: as reasonsbly posmbTe after receiving the Hsts referredito in sestion 3.3(1) and
); the Mailing Firm shall-condudt the Initial Maiting. Tho Tnitial Mailing shall include capll;s ‘
of the Approval Notice, thie Claisi Foridnd the Opt-Out Ferm:

(4)  To:the extent that-the Defendonts tecsive imdeliverable: retuned mal, the ‘Det‘endﬂnts
hall promptly advise the Search Firm sad Class Counssl of the e and addresses of Missing
Cliss Members whose mail was: ieturned. The Search Firm shall inunediately thereatber
comitnénce the Adviriced Search Process for siigh Missing Clags Members : '

()  AsMising Cliss Members are lotated through the Advanced Starch Proogss, the Search -
Firin will provide the Mailmg Fitrn with the. fiew infiriation- loeated in respact of the Missitig
Class Membiers; and the Mallmg Firm shull send themi 48 sgn 28 reasontbly possibie copies of
the Approval Noticé, Clainy Forn and Opt-Out Form.

34 Confidentiality wf Class Members? Information .

Any informition providéd by the Defendamts in vonneefion with this ‘Settlement
Agreement or dredted jo. the administoaéion of thil; Setflopfit Agfeentent is confidentinf -and;
sxcept as required by law, sl b used and disclosed only for the pupos of iplepneniting this
Yettlement Agresment in ac;:m:dance with its tenis; Ay agreementy andlor orders-appaititing
the Serrel Fitm and Mailing Firm shail include reasonable aid approjpriate. térms limiting the uge
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of such inforotation and requiring the maintenance of jts confidentiality, and rexsonpble and
appropriate. indeinnities in the éverit:of any fiflure to maintain ity confidentiality.

SECTION 4 ~CLAIMS ADMINISTRATION

41  Submission of Claimy , .
() A claim for Settlenient Benefits may be made by a Glags Membér or by the Autherized
Personal Representative of a Clags Member on behalfiof theClass Member..

(2) A Claisnt shall submit a-Claim. Form to Clasy Coungel, st the addesss specified in the
Claim Form, by mail post-marked, or éxaail or fax sent, on or before the Claim or Opt-Ont
Deddline. :

@A) Thc Claiin Foror shill give the Claimzot the-option of applying; for Level 1 Settlenient
Benefits or Lovel 2 Settlemeént Bcneﬁts

@ A Chimant ¢latming the -I.'evel 3 Setttoment Betigfits provided for by. section 2.3(1)(e)
shall provide  docoment idsued by: fhe relevant taxing authority establishing the initerest and/or
anty other pendlties paid or payable by the Class Merber in relation w the Transaction as
referred 1o in section 2.3(1)¢) aud guantififing the mtemt and/er athér penaltxes for which
compansation is sought,

(5) A Glaimian claiming the Level 2 Setiloment Bengfits provided for by sotion 2.3(1)60).
shall provide an. idvoice, .=aqéeﬁnt' geatement or other similar: document, establishing eligible
actorinting or other fingnoial services {548 paid or payable-by the Class Member and-qeantifying.
the aceounting of otfer Sinaicial servites fes Tor which sompengation & Soiight; - '

© A Claimant shall enfer in or. intlude with the Glaim.Form all other information and
docunienits required. by: i Claim Form ﬂxata_re'm.senabisﬁavm‘lgbléw the Clidmant. -

{h Upon rece:pt of the Clamy Fors, Clasd Counsel inay review- the Claim Form aixd contact
the Claitmant to. address any- deﬁcnencws in thé Cluss-Form: Class- Counsel iy assist the
Cliimant in sosuring that thie Olaim. Formy is flly and aecuratély camplefad 4inyd that dny recuiced
supperting docurients um endlosed with the Clait Form,
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(8)  Class Counse! shall promptly, and in any eviait no-liter than 10 days from the date on
which they reseive-a fully completed Claim Form, i’orward the originals of the Claim Form and
any mppomngducuments to. fhe Défendants; at the addess shecified by the Defcndants,

4.2 claim Declgivns

(45 Wxthin 120 days of the Claim or Opt-Out Deadline, -the-Defendants sball review each
Claim Fors.sutimitted, any supporting documents provided with the Clafii Form-dnd, to the
extent necessary, théir tecords atd the records of CLAE and Computershers in rébition to the

Claimant, iii orderto make a Claim Decisiorn- determiiig the folfowing i issnes:

(a)  Whether the Cluiifiantisa Class Member or the guthorized persaiial representative
" -6faClass Momber; |

() if the Clairiant has applmc! fot. Level 2 ‘Sétifoment Benefits, whether, aid the
extent to which, entiflementito Lével 2-Sertloment Bmﬁtwhas been esmﬂﬁshed

(6)  the amounts, if any, paynble under section 2.2(s) and (b) or‘section: 2.3(1)(a) tind
{b) of this Settlerneat Agreciient, dud if some. o all.of these amowits: have
alvendy been peid, the dafes of payment;and

(d) any other Settlemm Benefits to which the Claimait is entitled. -

@ The Defendants shall send e Cledm Degision to the-Claimant aud Class Counsel by
ardinary mail within 45-days of making the Claim Deciston, ‘Where a Clmm s been refected in
whole or in-part, the Claims Decision shall iriclude-a brief explanation of the basig for the Claint
Degision and information explaining the right. of the Claimianit to seek & ‘review of the Claim
Decision in secoidarice with section 4.4 of this Seitloment Agreement giid the matner i which-
thiat right may be exercised.

(3)  The Defendatts shal, at the sanie-time as they.send the-Claint Decision to the Claiman,
provide to the Claimant, sabject to gection4.2(4), the Settlement Benefits to which the Claimiat
is entitled based on the Claim Décision. S

{4) Before payinj any Setfement Benefits to-5 Clasy Member, tho Defendants shdll deduet:
() ‘any amounis piiyable to the Search Fim i accetdimes with section. 3.2(3) for locating a
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Misging Class Meniber througly-the: Advanced Search Proesss and (u) any ameunts anthorized
by-the Comt to be dediicted with respect to Class Comsel Fegs, which apnounts will be held in
trust by Class Counsel pending the motiun ty- ‘Class Couisel for approval of Class Connsel Fees.

(5  The timés set out in swotion 4.3(1), (2) and (3) may be-extended by -agreemert of the
‘Parties ar-order of the Court. In considering the appropriutetiess of an-extension, the Paities or
e Court stiall take into account the number of claiing subkiiftted, the tining of their submission
-and the 't-imércaspnébl;( reguired to'review therm and make Claim Decisions,

43  Reviewof Cilaim Declisions

(1) Wherethe Claunant, iis-digsatishisd with-a Clisim Declsion, the Claunant ar, at the réquest
of the Clainiant, Clasy Counsel -may seck a feview of thy Clain ‘Deoision by 2 Raferee by
-sulbmitting & Requost | for Review to the address specxﬁe& in the Requastfor Eeww, ‘bit niail |
pést—marked or gaail or fax seitt, Within 30'days of e maifing of the Clmm Decision.

@)  The review shall be coriducted a8 expeditionsly as. posgxble and ia accordance with fules
agreed by the Partes or approved by the Court. The: tules shiell provide that the review stigll be
based on wiitten materials alone.

)  The decision of the: Referee. shiall b findl, and binding. on the Paties avid the Class
Member : ’ ‘

{4) Tho Defondants shall pmmpﬂy pmvide #a the Clatmant, stbjéct to section: 4‘2(4), any
forther Settlement Benefits réquired to be pumdeé asa result of the decision of the Refere;c

44  Payment PendingApproval Order

(1).  Pending the Approval Qrder, the Defendants shall-continue to-pay to Class Memhezs whe
xdennfy themselves to the Defendants andlor Class Counsel ;qtbe extent: n@t already {:ard, the

cmﬂed

{(2)  Thé Defendants shall not seek or-obtain & bindingzelease rolating to the matters raised by
the Action from any Class Membidts who identifyy themselves and ate paid.in aecordance with
section 4.4(1) peniing the: Approval Order.
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SECTION 5 - RELEASES AND DISMISSALS
81  Release of Releasces

Upon thé Bffective Date, the: Releasors tbreVer dnd absofutely mleaae the Releasees,.
Compuitersharg-and Montredl Trust frowi thie Released Claims,

52  Release by Releasees
Uppon the: Effective Date, ach Reledsee forever and absolufely telgases cash of the other
Reledsces ot any and all elaims for contribution o indemnify. with téspect to the Relusised

83 No Further Llﬂgntlon

The Releasors and Clags Couniel shall 5ot on ar after the Effectwe Daxe institiste,
continuie, iaintain or sssert, either direofly or indireetls, sihether i Camada, the United
Kingdom, Ireland, the Unifed Stiies of Ametita or slsewhere, o t.’ﬁex: own bihslf or on behalf -
of dny ¢lass or any ether person, any-aition, St cyuse ) actmn, claiim or. deraand. against-any
eleasee or any othipr pérson’ whe may’ clain contribution-or lndgifitity from any Releasss in
respect of any. Relessed Claim ot-any matter telated therete, :

54 Dispasition of the Actions
)  The Action shall be disriissed with prejudice dnd wittioutcosts as against the Defondants:

W  The Pl intitts shall -cause The. Quebre Actlon. o be discontinued withunt costs. as agaimst -
the Defendants within 30 diiys 4F the Effective Date.

SECTION 6 COURT APPROVALS

61  Best Efforts

(1)  'The Parties shall use thir best fforts to impleoent this Seftlemert Agréemet dud to
sepure the prompt, somplete and finil disniigsal with prejudice ofthe.Actian.

(@) The Parties shall holdin abeyanoe-all procéediigs in the Actish, athier than the motions
provided for in this Séttlerhent-Agreenient, until the date. this Sertlement Agecoment becnicy
Final, r the Yenmination of this Setlement Agreémeit, whichever ocous first. -
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62  Pre-Approval Heariug
(1)  Promptly following the exesution of this:Settiement Agroement, Class Counsel shall file
“the Pre-Approval Mextum with the Conrt and seek io-obtain e Pre-Appraval Bredes: :

{2)  The Defendants shiall conisent o thie Pre-Approval Onder.

(3) Following the heanng and determination of the PrerApprov&l Motior, the Parl:ws shall
cause the Pre-Approvil Notice to be published in aceordance with the Plan of Notice, SUbJWt to
any-amzendntent or additienal ditestioti of the Edwurt,

()  Class Gounsst shall cstablish oneor more intermatipil toll-free iunbers (opérational i
Canads, the United States of Amigtiea, thé United Kingdorn:aud Ireland) so that Class Mentbers
cani .contact Class Counsel for more fnformatipn aboyt the: settlemont and: the cldims process
andfor to request that 4 eopy ¢F the Setilement Agreement be:scutta them directly. The toll-free
siaraber shill be-operational until at legst 39-dayjs afterthe Claini dnd th—Out Deadline,

63 Approval Hearing -
(1)  The Plaintiff shall bring s mofion sesking the &pﬁ@vﬂfafdeﬁﬁmnm Coutt,
3] The Defendants shall- consenttothﬁ Approval Order,

(3)  The Paitics shall cause the Approval Natice to bé pubhshcd and ‘distributed to Class
Membées in accordanse with the Plan. of Notice, subject to auy amiétdient or additional
direction of the Court,

$4  Non-Approval of Seftlément Agresment

(1) I the Court does not-approve this Setloment Agréemint; axoept 25: provided. for-in
section 6.4(2), this Settlericnt Agreement shall be null and void and. have no further foree:or
effect, shall not be binding on the Partles, and shall:not be used as-evidence ar othérwise it any-
litigation.

@) T he Cowt does not apiprove this Seitlement Agreement, the provisious of sdetions, 3.4,
6:4, 7 and'10.3,.and the defiitionyzind Scheitulés applicable thereto shall survive the termination
and continue in full farce and effect, “The: defiitions and Schetiules shiall survive only for the
Hisisited parpose of the fnterpretation of sectians 34, 6.4, 7 and 103 withit the mening of this
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Settlemént Agre¢ment; but for no other. puvposes. All bther provisions of thig Seitlement.
Agreemrent and all other obiigations. pursuant: 1 this Settlemont Agréoment shall cease .
immediately. '

(3) The Défendants: and Plaintiff expressly reserve il of Their respeetwe rights it ihis
Settlement Agreement dogs not bgcois- cﬁ'ecﬁve

SECTION 7 - EFFECT-OF SE'EI?LEMEHT
71  Neo Admission of Liability

Whether or not this Setflément Agreement is 1erminafﬁd, this Seltloment Agreémént-and
anyiling cotitained herwin, and my sund all hejatistions, dotuments, diseussions.and proceedings
associated with this Setflement Agreement, and any action teken fo éafry out tils Settlement
Agreenuent, shall not be degiied, coiistrited ot interpretéll ta. be-an.admissieti of any violation of
anty statute or law, or of‘any wrongdoing-or liabilify by the Defendants, e of the truth of any of
the-claims or, allegations contaised in the: Action or any ether pleading fitéd by the Plaintiff,

72 - Agreement Not Evidence

Whether er not it’ is toriiniated, this Settlerment Agteement and anything coritafined
hisveiti; atid any aud all negotations, decuients, discussions-and froctetiings: associated with this
Settlement Agreeinent, anil sity astion taken to carry out this; Settlement Agreéement, shall nat-be
referred to, offered.as evidetios or reueived in avidenee fis any pending or fiure civil, criaitial or
adnjinistrative hetion or. proceeding, except in 4 procesding to° approve und/or enforce fhis
Seitlenient Agréement, 6r to. defend against the assertion of Releaged Claims, ot as ofhervise
réquired by law, |
SECTION $ - CERYTIFICATION EOR SETTLEMENT ONLY
(ly  ‘TheAction shall be certiffed as. Cléss provecdiig solély for purposes of setlement of the -
Action and ihe ap;preval of thi:Settfement Agreement by-the Conrt.

@ Inthe Appmval Hearing, thic- only cofiinon issue that fhe Plaintiffwill geek to define is
the Cotamon Tssue-and the: only olags that he will asyert is the Class:
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SECTION 9 - OPTENG OUT
91 Opt-Out Proceifure _
(1)  Eaeli Class Member who wishes to.opt eut of the Class muist properly coimplete an Opt-
Out Form and submit i, along with any supporiiig deowmentation, to Class Couasel by mail
prost-iitked, or e-mail or fax sent, on or befors the Claim or Opt-Out Deadling,
@  Class Members who opt out shiall be-deemed 1o hitve opted.out:of the Class-and shall be
éxcluiled from any rights and nbligatidns arising from this Settlement Agreethent.
()  Class Menbéss who dd ot upt out ef the Class inthe. mpdier dnd tifne frovided sbiove
shall be deented to have elecfed tp paticipite in this Settlentent Agrecment regardless of whether
they titnely file a Clains Form. ' ) . '
92  Opt-Out Report

Class Counsel shall report to Deferstants prompily, dnd in any eveat nd later dhan 10

days; following the Claim or Opt-Otit Deadline; (i) the nasties of those Clasy Members, if gy,

who hive opted vut of the Ciass; and (i) & sumttary, of the iniformition deliversd by each Class
Member who has opted out. ' .

SECTION 10~ TERMINATION
101  Right to Termindte

" The Deféndnnts shall be.cntitled to-terminafe tis Séttlement Agresment if (i) the numbier-

of Class Members whe opt out exceeds 500,.or (i) the Quebec Action-has mot been discontiined
within 36 days of the Effeotive Date.

10.2  Exercise of Right to Terminateé

‘Tiie Defendants imay exercise thelr entiffemént fo toruiinate this Settlement Agreerent
atidlet ‘seetion 10:1 by piving notice-of termination to Class Counsel ne-later than 15 days:after
the Defendants’ receipt of the repart éferrad to in seetion 9:2.



22

103 Notice of Ternnatidn

¥ this Sertement Agreement i terminated after the Pra*Appréval WNotice has bpen
published, the Parties shall provide notice of; termination to the Glass u & form aiid manner
approved by the Court, and the Court $hall detérmine who shall bear the costs of the patice.

104 Consequences of Delivery of Notice of Termination

Upon Clags Counsel’s repeipt of notice-of tevmination, dhis Sertloment Agreoment ghall
tarminate, and section 6.4 shall app]y to the sarhe extent is if this Sefticrment Agreement v was fiof
approved by the Court, :

SECTION 11~ MISCELLANEOUS
111 Entire Agreement

{1) The Seitletent Agreement comstifutes the -entire agreament amiong the- Pasticsy and
supessedes all prior and contémpordéos | understatidings, undertakings, negotiafions;
representatmns, pronises; agreements, agreements Tt pringiple. andl memmanda of understanding
in.connection hersivithi None of the Pacties will be bound by any prior eblxganons, ofiditions ot
fepresentations with respect fo the subiject matter of this Settlement Agrce.mmt, unloss expressty
incorporated hérshn: The Settlement Agresment may npt be iriodified or drmeiided exeept in
writing and on congenit of il Parfies nd any such modification or amendment must be appioved
by the'Cotrt, : '

()  The Recitals-and Schedules ta this Settlement Agreement dre nitedial dnd infegral puits
hereof and.ave fully incorporated ito, sid form pait-of, this Settfement Agreement,

11.2 Diligence and. Good Falth

) I compiling ihe ldenﬁﬁymg Information, reviewing Claim. Forms, makmg Clatm
Diecidions and providing to Clamants the. Settlement Bewefits to which thay aré entitled: i
accordance with Clrims Dedigions aiid Reféres’s devisions, the Defendants shall act diligently
and-in good faith amd i accordance with the temis-of this Settlernett Agreentent,

(2) The Defendants” adminisérative:processes in‘relation te the maters reﬁaxwdto in sectiof
11.2(1) shail be subject to réasonable- gudit and réview: by Class Counse! for the purpose of
determiting it the Defbndants are gomplying mth sei:tmn 11:2(1). Sucti audit aid review: shall
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coriisist of individuat. claim auditing,;-sx‘évim of statisticdl claii data and physical dauditing of fhe
adinfistrative “processes: of the Defendants, 45 may be- réasouably veqiired to determine
compliance. ' :

¢) If, in the opinion of Class Counsel, fhe Defendaits g ot comiplying with setion
11.2(1), and the Defendants have not remedied the alleged nbn«complim:ce aftér having been
‘given reasonuble notice of jts particulars, Class Counsel may bring 4 mation te the Court for
dn-eeuans

3 Onglﬂn“ Savisdiction.
() The Soitlement Agreement aliall be: governed by -and consfrued dad jnterpréted in
rcordance with the laws of hie Provinee of Menitoba. :
() The Court shall retain jurisdiction with-respect to-implémentation 45d enforcément of the
tevehs of this Seitlement Agretrient, aid the Parties submit to the jurisdiction of the Coutt for
purposes of imiplementingand enforcing this Seftlement Agroomznt.
(3)  The Patties shiall doport % the: Court coneerifag the implerentation of this Settlement
Agrerient as the Court may. direct. -
114 Attornment to Jurisdicfion of tie Court

Any retsinet or other sgreement with the:Search Fini, thy Mailing Finn or & Referee.
shuall ‘tegquice: the Search Firm, thé Mailing Firm: or the Referes to attorn in writing % the.
jirisdiction of the Court for the purppses ofthe fmplemieritation of this Settlement. Agreement,
115 Moafions .
(1)  Any one or more of the: Parties may apply to thé Curt for dmtrons i réspect of any
natter in relation to thm Settlerient Agieement.

@ Al! motops contemplated by ftiis Seftlemenit-Agresiiient shall beon notics to ﬂ:g Purtivs.

() The ‘Déferidants. shall riot be:party to the motion for the approval of Clags Counsel Pegs;
bt Clags Counsel shall advisé: the Deferdadits of any mation for approvel o, or-ofherwise in
selation to; Class Counsei Fess. ‘The Defendants shdll bé zatitled. to uiaks submissiens to-the
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Court on thi¢ hearing.6f e maotion, but shall Tt h&ve ﬂié nglit 1o appea] the ‘oxder approving

Class Copngel Fees.
116 Interpw'tatmn. ete..
(1)  Inthis Settloment Agreement;

) the division of tils Setlferent Agreémeiit into sectiois and the insertion of

hoadings: aré for convemlence of seference only -afid shall hot affect tie
constmetion or interprefation-of this Settletment Agreement; and '

®) the terths “this Settlement Agreemcnt" “herein™, “heretd” dnd similar.ckpressions
-yofer to this Settlemernit Aresnioiit us.a whole. and not to suy: pamcuiar seotion or
other porticm of this:Settlerment. Agx@emenf.

) In the compiitation of time in this Settlement Agreement, except where 4 Qontiaty
inttention éppears, - ' :
(@) whers thete is-a reference:-to & numbprof days beiween two ¢vents, they stiall be

comuted by exoluding the day o whikh thé first event happens and inchiding tho
dayan which he second event happens, includitigiall calendar days; and

()  only in the crge'whote the time for doing an aat expires-on aholiday, thie agt may .

be done-oxt the next day thit i§ hot a Holiday:

117 Binding Effect

¥ this Settleriedt Agreémbm i approved by the Conet and Becomes Fmai and is wot

tenminated: in acoordance Wwith seofion 10,2, this Seftlement Agreement shall be ‘binding vpot,
and enure to the benefit of, thePlalitift, the. Class Mémﬁerg;tﬁef'ﬁeféhdan&.. the. Releasees and
the Reléasdis. Without lififting the generality of the faregoing, edehi vad eviity covenait snd
agreement made herem by the Plaintiff skiall he bindings upon all Releasors and ench. dnd every
covenant and agreesment made herein by the Defendants shall ba binding upon afl of the

Reléasees.
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I8 Negotiatad Agreoment

This Settlement. Agrecment his besn the sub;ect of negetnatxons ahd maty discussions
among the Parties, vach-of which has been representéd divd widvised by competent counsel, sothat
any statite, ease law, or nile of mtetprgtat;on or construgtion that wouid Or miight cause any

provision to be coustmed against the diaftors. of fhit Settlement-Agreement shall have no force
and. effect. ‘The linguage contained in or hot contained-in prévious drafts of this Settlement

Agreement, or ariy sgicement in priciple, shall hiave no bearing ypen thé prdper interpretation.
of this Settlement Agreement. ' | |

1L9  Confidentislity aud Communications

(1) In-any public. discussion af, comment on, Or tothmunicition of any: kind dbout this
Setilement Agreement, the Partics aid ‘their copmsel agree and. undertake to describs this
Kettlornent Agreoment as-falr, reasonable aud i the best interests of the Class, and o réfiain

(‘a) conn'adwfmg thifs Scttlément Agrnemem, mu]uding the Recitals, or makmg
statement(s whmk are mcanmstent witli ilie teritts theréolt 61

® dssparagmg the other Pattiesor their equnsel

(3} The Parties’ ebltgatmns under this seotio shall not however pment them, or any of
them, Fom complying, with any onder or. direotion of fhe Coprt, from malking sny. diselosute: |
tequired By ‘this Settlonwent Agreernent or for the-purposes. of any -applicable. seeurities or tax
logiskition, dr from ﬁﬂly advmng Class Me.mbm with respest to this:Settlement Agreement or
the Action. :

1110 Notice

Where this Setﬂemen’t Agveement rcqms & notice: or any - othcr commumcauon G
documentt be given fo-the Parfles, such tiotige; *conmgnicaman. ot docusient shall. he._pmwded
Yy &-tnail, fax or 16rter by overmiglht delivery o the-reprosentative of the perser to whom niotice
is being provided, as-identifisd below:
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For Plaintiff and for Class Counsel:
Charles M. Wright

Michael Robb

Siskinds

680 " Waterloo Sireet

London, ON T6A 3V8

Eax: 519.672.6065
Email: charles wnghf@sxskmds cOTi
mlchael.rohb@srskmds COm

For Defendants:
Jeffrey Kitchen
Assistant Vice President: and Asﬁaemt:; Genéral

Counsel
100 Osborne-St. North-
Winnipeg, MB R3C 3A3

Fax: 204.946,8478 :
Bmaik jefirey kitchen@gwl.ca
EAR Acknowlcdgemems
Bach of the Parties affiuns and ackﬂowledgea that:

{a) theorin the. sase of & Defendant, dts: reprmntative with the authority t6 o
with respegt to -the matfers et forth Kieroln has read: and undérstood this

' Settloinent Agretrnent; and
@)  the ferms of this Setderient’ Apreement and the efficts thereof Jave been flly
explained o him ox;. in the oase of e Deféndant, ity représeatative by. his or its
'couqsel‘. :
1112 Autlidrized S:gnatutres

Bagh of the nnderéggned “represents- that: Y br she is fulty authorized tq. enfter inte the
teimits #nd conditions of, and to exgcute. this Sr.tttemcat Agréement on behalf ef the Party for
whom he or sho is sxgnmg - :



11.13 Counterparis

This Setflement ‘Agreément miay be éxecuted in counterparts, all of which taken fogether
will be deerned to constitute one and the same agreemerit, and a fax signature shufl be deemed an
original signatre for purposes of éxecuting this Settlement Agreoment.

The Partics have executed this Seiflement Agreement as of the date on the cover

page.

PETER GRAY
_BY IS COUNSEL,
Tapper Cuddy " and Siskinds

By:

GREAT-WEST LIFECO INT,

Name D. Allen L.one
Prést:t’eM qud)c/:l\s'cﬁ Exc.w*fmo-?ﬁ_ae(

Title EZ ®(\/\_
Nome Andrew >, Srownd.g

Title Sentor Veea. ioresm!,emF and
Genecanl Cownsel |

CANADA LIFE FINANCIAL CORPORATION

By:

Name D, Allen Lone
President and Chiet Exeerdive OFReer

Title (O (\3\_’

Name Andrew . [3rovnd s

Title Senior Vice.-Presideat anol
G-eneral Coansel
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SCHEDULE “A” - APPROVAL ORDER
Court Bile No. ‘C108-01-57610

THE QUEEN’S BENCH
BETWREN:
" PETER.GRAY '
o ' Plaintiff
_ GREAT-WEST LIFECO NG, and
CANADA LIFE FINANCIAL-CORFPORATION
Defendants

Proceedingunder. The QIqss-Ptﬁ;:égﬁiq@ At GCEM, £ 136 .

ORDER.
Tms MOTION, made by the proposad Representative Plamtiff for-aw Orﬂor that the-

within jroceeding. be cestified as: a olags progeeding for sett!ement purpuses and that the
Setﬂement Agreement be approved, was heard on [date], 2009, i in Wmmpeg, Manitoba.

ON READING the mateﬁa]s ﬁled, including. ﬁxé Settlement Agreendent reached between
the Parties. en [date]. 2009, attached hereto as Sthedule “A™ {ihe “Seftienient Agrcemcm”) and
‘on hearing: snbmussmns of. aoxmsel Forthe Plaintiff and tounsel for the Defeudaﬂta, '

AND ON BEING ADVISED fhot [namesfconsent to bemg appointsd Referec:

() THIS COURT DECLARES that the Settlemisnt Agreement inits ennrety (melndmg the
‘Reeitals, the definitions set out in; section | and it Schediles); forms part of this Order
and is binding uwpon the Representative Plaintiff, upoh alt Class Members who do not
walidly opt out of tlxe C'la&s aisd dpon the Defeﬂdants ’

@ THIS COURT GRDERS thut, Yor the purgoses ofttus erder exeéf’t as.otherwise stated,
the. deﬁmtions g5t ot ih the Settlenient Agr’eemmt apply and aré incorporated info. this

Order,
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RIS COURT-ORDERS fhat the within proeceding be certified s a oluss procesding,

for pueposes of settlement only, pursasnt to The Class Proceedigs Hét, CLSM. e.
CI30, ss. 2 and 4 ("CPA™), X

THIS COURT ORDERS that'the Class be defined as:

Al persehy who were segistored. sharéholders of CLFC dis- of
‘March.26, 2003 to whiom the Trangaction Notice was nnt mailad,
of to whom fhie Trafissetion Nafice was-mailed but the Lettér of
‘Hlegtion was net mailed, in sither ¢ase becgusé.miall addiessed’to
the person had previcusly beesr returned to Compufershare by the
relevant public postal antherity-as visdéliverable or bedduse thire
was no Address of Record in respect of the person, offrer than (1)
those who fiade am eleetfon as conjeniplated by the: Lstter 6F
Eleotion and (i) CDE & Co, (CDS Gleating and Depository
Seérvices lic.) or GEDE & Co. {The Depository Tiust & Cléating
-Corpbration).. o

'I‘BIS COURT ORDERS that Péter Gray be apporitted as Répresoritative Plaiiitiff for
the Class. ' K '

THIS COURT ORDERS thaf the witbin procesdiniy be. ogrtified on the busis of the
followitg common issug! - .
* Did eithér or both Dicfendants breach any shamtory, fidusisy or -

common: law duty owed fo the Plantiff*andfor Class Mambers By

failing to: talee Yeusonable.steps to notify Class Nembers of theit

entitlement o theConsideration or.to provide the Conisidariition to

Class Membirs, or by fuiling t pay any interest ar other sums 10

Class Menbets with respest to the Consideratinn, aiid if 4o 'sre. the

Plaintiff and/or (lass méiibers éntitled to coipensation? -
THIS COURT DECLARES ihat the Setflement Sgrsifibnt is fiir, reasonable-and fo-the
Best {fterest of thie Chiss., '

THIS COURT ORDERS hat the Seftledient Agréérientis approved pursuait o5, 35 of
the €P4 and shall be implemented it accordance with its s,

THIS COURT ORDERS that putative dlass: _mﬁm]bers: mayﬁ opt -out of the Class in
scserdance with the-terms of the Seftlexient Agretiietit '
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THIS COURT ORDERS that any poteritial Class Meniber whe opts out of the Class in
agcordunde with the Setilement Agreement is not bound by the. Settleniont Agreenient
and may no longer patticijiate in finy continuation or settlemint of this-aption.

THIS COURT ORGERS ftint any potential Class Methber who does g0t ot eut of the .
Class in accordance with the Settlement Agreerment s bound by the Setttenierit
Agreerticnt and naay not opt-out of s agtion in the fiture. ‘

THIS COURT ORDERS AND DECLARES that each Class Meniber who.does not apt
out of the Class in acoordance with the Setileimént Agréement shall consent.and shall be
deemed to hatw gomsented to the dismissal, without:casts and with p.reﬁld'ice‘,. of any other

sgtion. the Class Mpinbierfias ‘commanted sgiingt the Releasees, ok any of thetd, i

relation’ts a Released Clairs fan “Qther Action”):

THIS COURT ORDERS AND DECLARES that vach Ofher Astion, comitenced in
Manitoba by any Class Member-who does fiot opt-aiit:of the:Clads fn-accordance withi the
Setilemint Agrecthent s dismissed against the Releagces, without costs aud with
prejudice.

THIS COURT ORDERY AND DECLARES thef fiis Order, inchuing the Sedlement
Agreement, i§ binding upon-each Class Member, whe dees noft":-'o"p;-_-éﬁ't of e Clhss in
accordance with the Seiilsmiit Agréenteit; intluding thosa persons who are TRinows or
wentally incapable and the requirements of ryles 7:04 ahd 7.08(5). &f the Queen’s Beneh
Rules ave dispensed with if Teipect-of thig detior,

THIS gOﬂ:RT’ ORDERS #hat upon thi¢ date thie: Setflerhent Agreontont becomies: Final
thé Releasers fully, ﬁnn_lly- and: forever release-the Reloasces fiow the Risleased Claims,

THIS COURT. ORDERS 'tﬁﬁt .éuch Reléasor shall ‘n‘of tiow -or hereafivr institute,
continue, maintuin or assert, either direotly or indirgetly, whetlier in Canada, the United
Kingdom, Ireland, the Unifed: States of Amidrica or elsswhere, o their-gwn behdlf ot an
behialf of any class or any-other person, #iny acﬁon,-suxt, ciss of-action, claim or demand
against any Releasde or-any other person who may claim Confribiition of mdcmmty from

oy Releasen iil rgspedt of dny Releaszd Glaiin:cr any-niafter rélated thereto,
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THIS COURT ORDERS that [names] be apjiofitied ay Reféres.
THIS COURT ORDERS that the disclosure and use of Identlfymg Informa‘hon in

socordauce with the temnis of the Settlement Agreemient: is hereby authmmd iind
approved,

THIS COURT ORDERS that x% b¢ deducted from the cash component of any
Settlentert Bonefits béfore they are paid io Clannam in okder to provide-for the mjf/nicat
of Class Coutisel Féés: and thuit any such dednetions ba held in frust by Class Counsel
pending the motion by Class Counisel:fof #pproval.of Glass Counsel Fees;

THIS. COURT ORDERS thiat, unless this Court orflers othetwise, auy fands held i trust
in accordange, with paragraph 18 Ut dry deteirined nof to; b payable to Class Colinsel

for Class. Counsel Fees shall be paud, ‘28, the. Coudt may divect, o thase Claimants in
respect.of whom the dedugfions refeired to.in paragraph I8 were minde,

THIS COURT ORDERS that the form and Sontent of the' Approval. Notiee aifachied
heieto as-Sehedule “B* aretiereby approved. '

THIS COURT ORDERS that the Plan of Notice is hereby approved aud that notige be
given in nécordance thmw;th '

‘I‘HIE COURT ORDERS that the- form énd conterit:of thie Claim: Form. attactied heréto
#s Schedule “C” are hereby approved. '

THIS COURT ORDERS that &x&fermmtd sostent of the Upt-@ut Form attaclied hexito
as Sehedule “D* are:hereby approved,

THIS COURT ORDERS thut the within aclion i5 hemby dmmsscd against the
Defendants. without costs.and with prejadice.

THE HONOURABLE YUSTICE ABRA:
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SCHEDULE “B” ~ PLAN OF NOTICE
Capitalized te:ms used in this Plan of Notics have. the meamags ascnbpd to them in the
Seitlement- Agreement.

The Pne-Approval Notioe wilt b dlssemmated s follgws;

&y

@

Qgc_msx_l’ghhgm_n “The Pre-Approval Netice., in Englist anid French; and acopy- of the
Setflement Agreement will bé posted ofi Class Coonsel’s website. (wwwiclassaotion.ca).
The Defendants will pest on the home [pﬁ-ges of their - Emglish websites
(worw.gresdtwéstiifzoo.oomyO0Rhome/investorinformationfiridex:ditn and
wivw:canadalifefinancial <om/005/EnglishiDocumoents/S5. 010501} a link 1o the
Appioval Netice i Engfish, :and will' post-gi the home pages of ihicir Frepoh websm
(www greatwestlifmwmleﬂSfaccﬂelernsctgnemenlﬁpourlesmvest!ssﬁurs{mdex zht /7
WW ﬂnﬂncwrecanadavse.cbmlﬁOSIchm/Dmmmts!SS 01050: l‘FR) a link to the
Approval Netice in Ffendh

lication: Thé Pre-Approval Noti¢e willbe pahhshed, at leasta 1/8 page in

. Side, at least thirty (30) deys prior to the Approval Heaﬁng. The Pre—Apptoval Nutige

will be pnbhsheﬁ in the followini nowspapers:

)  Qanada: in. English inthe bu&n&syflcga! sentions of The Globe and Mail (national
gditicni) aid The:National Past smd 4nFrench in the bugingss sections of L Presse
_and Joumal de- Québeo

(®)  The United Seatet: in the busmessilegal séetiéns of The-Wall Street Tournal and
USA Today.

@y The United ngdmn in-the bnﬁinﬁié”@ﬁl: géctions -of “The Timos, the. London
Gizetts, Thie-Sestsman and the Belfast Telegraph. '

(@  lreland: inthe busiricsafiegal section of The Irish Times,
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. The Approval Netice-will be dlssemmated asfollows:

n

2)

(3)

Direct Mailing: The. Appraval Nﬁtxce will be sent by du'ect mail 1§ Class Members i -
accordancs with sectlenfi 3 of the Setflemobt-Agreement. : :

_nmgg,gmﬂmm The .Approval Notles, in. English and” Frcneh, and.a copy of the
Seftlement Agreement will be posted on-Class Contisel’s website (www.classactm od}.
The Defcndants will. post. on the home . pages of thsir - Enghsh wehgites
(www. greatwesthfécoceni{OO%lhomufinvumnnﬂaxmatmnfindex ity sirid
W canadahfeﬁnanmLcen#ﬂMnghShlﬂmumemslﬁﬁ 010501) a link to the
Approval Netice ‘in Eniptish, and will pest-on the hioime pages 6f their French websites
(www.greatwestlifeco. camIGDSYa@cuelIkensmgnememspeurlesmvesnsseum/‘mdexhtm /
wirw.. financierccanadavie,com/00/BancalyDocuricits/S5 010501FRY a Hok to fhie
Approval Notice iii Frénch: - » - '

Newspaper Poblication: “Thie Appioval Naﬁce will he. pﬂblished. at least a M8 pagein

size; is.soon-as practwabla sfierthe Approval Hearing: The Pre—Appmval Notice-will be
published in the following. neWspapars

(a)  Canada: in Enghsh inthe busmms!legal sectidns of 'The Globs and Mail (national
wdition) and"rhz Nationad Bost and in’ Prenoh in the business seauons of La Presse
* and Journal de Quibec. 4
(t) The-United States: i the businessilegal seotibps of The Wall Siteet Jottial and
USA Today. ' : o
(@ The Unitedl Kingdorn: in the busingss/legal seotions of The "Tiths, the London
Gazstte, Thé Scotstan and the Belfast Telograph.

(@ eland: inthe business/legal section of The Irish Times: ‘
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SCHEDULE “C” — PRE-AFPROVAL NOTICE.

[NABRT CLAC AND LIFECOZ0GOS)

GREAT-WEST LIFECO TNC., CANADA LIFE FINANCIAL, CORPORATION AND
CANADA XIFE ABSURANCE COMPANY .

. NOTICEOF COURT HEARING
TO APPROVE PROPOSED CLASS ACTION SETTLEMENT.

__PUBLICATIONOF CHI5 NGTICE BAS BERN ORDERED BYIHEMANITOBA COURT OF QUEEN'S BENCH

This. noticé is to persons, other thai the Défendants wid certain -entities related fo the _
Defendants; who were régistered owneys of Cansds Life Financial Corporation sharesas of |
‘Mireh 26, 2003 and who did 1iot receive notice of the acquisition of Canada Life Finapcial

Corporition by Great-West Lifeco Tuit.
READ THIS NOTICE CAREXULLY ASTI MAY AFFECT YOURLEGAL RIGHTS,

o ..--WHEI-'!EVERYOUL;NE. o
YOU MAY BE ENTITLED TO COMPENSATION UNDER A CLASS ACTION SETTLEMENT.

“Aclass action lawsult hag beeh dominienced in Munitoba, Canada against Greut-West Lifeco Inc,
("Lifeco") ard. Canada Life Financial Corporation ("CLFC") {collestively, the “Defendants™),
“The. class action lawsiif refites €0 the -atquisition. of CLFC by Liféco in July 2003 (the |
“Transaction"), ‘The liwsultalieges thaf the Deféndaits failed tio-take'reasonabls steps to-notity
cettain shaveholders of CLFC (many of whom wére. former Canads Life Assurance Company
("CLACY) poliogholders who became CLEC sharcholdeis whén CLAC stansitioned from a
siwbual iostranee company to.a stock: lifé isivanés company in 1999) of the Transaction or to°
provide to cedain CLFC shareholders the: Considemtion (a combinatior of cagh and shares of
Lifsco) to which they were. enititled as a result of the Transdction, .

The Patics hive entered inte 4 sottlement o ‘reésolve the ‘titigation. ‘The settlement is a
conipromise of disputed clains and s nof.ah adniission of libility; wrongdoing ot fault on the
part:of'thié Defendants, who-deny the allegations against them. ) "’ '

Under the tofnis-of the settleniunt, Class Membets dic entitled ;- S

~ full paymens. of the cash postion of the Considetation to which the Class-Member was
entitled:as @ result of the Transaction; :

~  fill paymietit 6F CLFC and/or Lifkoo dividends to which the Class Memiber was. entitled;
~  theLiféo shares allocated to the:Class Member as 4 resylt of the Transuction; and

~ intersst oxi thie cashyportion of:the Consideration and any dividedds ta which the Class

Member was-enfitled.
Tn pddition, eortain, Class Meinbert who: had provided ypds

ted pddings. information to the |
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Defondams or CLAL fay be entibled fo;

— reinbutssment of any Intetest.or otherpenaltiespaid or:payable by the Class, Menber to.
a governmental taxing authority in cohnection with » failure to rejfort the capital gain
from the Transaction; and .

-~ refmbursenent of any- ageounting or finanoil seryices fees {up to Cdn$500) paid, or
 payahieby the Class: Member for ddvice received with respect to the tax penaities:

The setilement also requires the:Defendants to assist in. the procdss of loeating Claiss Members

who hiavé not received Consideration from ¢he Tratisattion. -

The. Setifernent Agreement ‘i'si conditiounl :on the approval-of the Manijoha Comrt of, Quevh's '
Benoh. Class Member$ may, but ave not requiced 10, attend the septlonient approval motion
which will be held on [date] at _ am/p.;, in Winnipeg, Manitoba,

{£ yo with to cormment on, or niaké objection to, the Settioment Agreement, you miust do:so:in
writiig, All cbjections muist be submitted to: Clags Cotnsél (at the aditrésses: listed below) no
Tater than (Qate- 10'days hefore heailag). “Class Coinsisel wll forward all such: submissiots 0 the
conrt. . ) C . :

If the Setflement Agreement is- approved, amothiei nofice: will be posted online at
vy clasgaction.ca adviging Cliss Menibers on How. to make a claim: fo redeive compensation
anifér the Settlement Agreement and how o opt duf of the class if the Class Member dags not
wish to ‘participate in, ot be Bound by, the sétlément. You may cyntact Class Coungel at the
address listed Helow to request that a topy-of the:notice be;senf directly t you by il

More. inforidtisn shont the settloment,. incldiog a copy of thic Settlemont Agrement, is
availabls online at. wwwiclassaction.on or fronz Class Counsel. Questions dbout thé proposed
seitletent stiould b directed to Class Coungel:

Miclmel Rebh

Sisleinda LLP

680 Waterloo-Steget .

London, Uniarip N6A 3V8

Canada .

Tl [insest international. soli-irec mumber]
Fair §19.660.7873

Bmail: michadlyobb@siskinds.com

¥ thare fs gonflict between the provisions of this potive and the Settlement Agreement; the
terms of fhe Settlement Agrodment will prevail. _— ' .
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SCHEDULE “D” ~ PRE-APPROVAL ORDER - .
Coaurt KileNa, -CLUB-01-57010

THE QUEENS BHENCH
Winnigeg Centre

BETWEEN:

PETER.GRAY
Plaintift

-tk =
. GREAT-WEST LIFEGUINC,and
CANADA LIFE FINANCIAL CORPORATION -
| , Defendants
Praceeding woder The Class Proceedings det, €6 S M. ¢. CT30

 ORDER .
THIS MOTION made by the. Plaintiff for ai Ordér approving ‘the for.m -of the Pre-

Approval Notice and appraving the mothed of d;ssqminaﬁan of thie said notice, was heatd on
Ovtabier 26, 2009, i Winnipeg, Matitobs, :

ON READING ttio tnaterials filed; inohling the Settlement Agreentent reached bifween
the Partics on.[date], 2009, aftached hereto us, Schedule *A” (thé “Settlmnent Agrettom”).and
on hesiring submissions of counsel forthe Plaintiff atid: eaunsel For the Dﬁfendants*

- AND ON BEING .M)Vlgﬂn that ) the- Plainﬂff consents: (0 thls order; and b) the-
Dieftndants copsent to this grder:

{1 THIS COURT ORDERS AND DECLARES that for the puipdses of this Order the
deﬁnitmm set out in the Sétilement Agresment, attached hereto as Schedule "AY, apply’
- toaud ate ineorporated intd this Oder,

©) THIS COURT ORDERS. that the form and content f Pre-Approval Notice attached

tigretd i Schedule "B" Is hareby appraved,



.37

(3)  THIS COURT ORDERS that the Plap of Nofibe attschiod heroto es Schedule "€ iy

(# THIS COURT ORDERS that the Pre-Approval Notics, substantinlly in the' form
attached as Sehedile "B, be ditseminated to Class Members:in accordance with the Plan
of N@ﬁcc..

() THIS COURT ORDERS that {he Defendants shialkpay aniy: eosts of jmplementing the-
“Plann df Notice.

(6) 'THIS COURT ORDERS thit the certification and settlement approval hearing, shall be
heard on.

Date:

The Hnguiable Jugtice-Abra



SCHEDULE "B"



SETTLEMENT AMENDING AGREEMENT
Mads as of the 9th day of December, 2009

Bcetween

PETER GRAY
-and -

GREAT-WEST LIFECO INC. and
CANADA LIFE FINANCIAL CORPORATION



RECITALS

A. WHEREAS the Parties entered into a Settlement Agreement dated as of Uctober 23,
2009;

B. WHEREAS section 11.[(1) of the Settlement Agreement contemplates that the
Scttlement Agreement may be modified or amended in writing and on consent of all Partics,
subject to the approval of the Court; and

C. WHEREAS the Parties agree that the amendments to the Seitlement Agreement set out
below are necessary to ensure that the tenms of the Settlement Agreement more accurately reflect

the Parties’ intention in entering into the Setllement Agreement;

NOW THEREFORE, in consideration of the mutual covenanis and agreements contained herein
and other good and valuable consideration (the receipt and sufficiency of which are
acknowledged), the Parties agree as follows:

1, Definitions

In this Settlement Amending Agrecment, including its Recitals, capitalized terms shall,
except 1o the extent that this Settlement Amending Agreement provides otherwise, have the
meanings ascribed to them in the Setilement Agrecment,

2. New definitions
The following definitions are added to section | of the Settlement Agreement:
(39A) Ownership Statement Shareholder means a shareholder of CLFC whose

nume appoarcd on tho registry of ownership slatement shareholders maintained by
Computershare and to whom no physical share certificate was issued.

{49A) Registered Shareholder means (i) a Certificated Shareholder or (ii) an
Ownership Statement Sharcholder,
3. Amendments to definitions

The definitions in section 1(8), (14) and (57) of the Scttlement Agteement are deleted and
replaced by the following definitions: ) ‘



(8)  Certificated Shareholder means a sharcholder of CLFC other than
Computershare whose name appeared on the CLFC securities register maintained by

Computershare and to whom one or more physical share certificates were issued.

(14} Class or Class Members means all persons who were Registercd Sharcholders of
CLFC as of March 26, 2003 to whom the Transaction Notice was not mailed, or to whom
the Transaction Notice was mailed but the Letter of Election was not mailed, in either
case because mail addressed to the person had previously been roturned to
Computershare by the relevant public postal authority as undeliverable or because there
was no Address of Record in respect of the person, other than (i) those who made an
election as contemplated by the Letter of Election and (i) CDS & Co. (CDS Clearing and
Depository Services Inc.) or CEDE & Co. (The Depository Trust & Clearing
Corporation).

(57) Settlement Agreement means this agreement, including the Recitals and
Schedules herato, together with any amendments to this aémement.

4, Authorized signatures

Each of the undersigned represents that he or she is fully authorized to enter into the
terms and conditions of, and to execute, this Seftlement Amending Agreement on behalf of the
Party for whom he or she is signing.

5. Counterparts

This Settlement Amending Agrecment may be execuled in counterparts, all of which
taken together will be deemed to constitute one and the same agreement, and a fax signature
shall be deemed an original signature for purposcs of cxecuting this Settlement Amending
Agreement.



The Parties have executed thls Setilement Amending Agreement as of the date on

the cover page.

PETER GRAY
By HIS COUNSEL,
Tapper Cuddy "** and Siskinds “°

By: : a %
éharles %] Wright/Michael G,
bb

By:

CANADA LiFeE B

By:

GREAT-W IFECO INC.

A
Name D7 Alldn Loney
Title  President and Chief Bxecutive Officer

282

Name Andrew D. Brands

Title Senior Vice-President
and Geaeral Counsel

Name D. Allen Loney
Title President and Chief Executive Officer

SN

Name Andrew D. Brands
Title  Scnior Vice-President
and General Counsel



SCHEDULE "C"




[INSERT CLFC AND LIFECO LOGOS]

You may be entitled to compensation under the Canada Life Financial Corpdration
and Great-West Lifeco Inc, class action settlement.

Distribution of this Notice has been ordered by a Canadian court. This is not a solicitation Jrom a
lawyer.

* What is this Notice about? Great-West Lifeco Inc. (“Lifeco”) acquired Canada Life
Financial Corporation (“CLFC”) in July 2003 (the “Transaction”). A class action lawsuit
was commenced alleging that Lifeco failed to take reasonable steps to notify certain
shareholders of CLFC of the Transaction and to provide to them the cash and Lifeco
shares they were entitled to as a result of the Transaction. A settlement has been reached
in the class action lawsuit.

*  Who is eligible for compensation? You may be eligible for compensation if:

1. You owned a participating policy issued by The Canada Life Assurance Company
(“Canada Life”) in 1999, when Canada Life transitioned from a mutual insurance
company to a stock life insurance company. As part of that process, Canada Life
policyholders were allocated shares in CLFC.

OR
2. You purchased shares of CLFC over a stock exchange.
AND
You did not receive notice of the Transaction.

e  Why did I receive this Notice? If you have received this Notice by mail, you have been
identified as someone who did not receive notice of the Transaction and who may be
entitled to benefits under the class action settlement. Either:

1. You have identified yourself to Class Counsel or Lifeco or CLFC and have
received the cash and shares to which you were entitled as a result of the
Transaction. You may be eligible for additional compensation under the class
action settlement.

OR
2. You have been identified by Lifeco or CLFC as someone who has not received
 the cash and shares to which you were entitled as a result of the Transaction. You
may be eligible for full payment of the cash and shares, plus additional
compensation, under the class action settlement.

e How do I claim any benefits I may be entitled to? Submit a completed Claim Form,
along with any required information, postmarked, faxed or emailed on or before XXXX.
You do not have to send any money to file a Claim Form.

e What if I do nothing? You may lose any further rights relating to the Transaction,
regardless of where you live.

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999,
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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e How do I obtain additional information?
Telephone (North America): 1-800-461-6166 (toll-free)
Telephone (United Kingdom or Ireland): 00-800-0399-9999 (toll-free)
Telephone (outside North America, United Kingdom or Ireland): (519) 660-7700
(collect calls will be accepted)
Email: clfclassaction@siskinds.com
Online: www.clfclassaction.ca

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].




HUNSERT CLFC AND LIFECO LOGOS]

\ND-GREAT-WEST LIFECO INC.

CANADA LIFE FINANCIAL CORPORATION .

- NOTICE OFGANAD

Read this Notice carefully as it may affect your legal rights. You may be
entitled to compensation under a class action settlement.

Distribution of this Notice has been ordered by the Court of Queen's Bench of Manitoba.

This Notice addresses the following questions:

SectionI =~ Why have I received this Notice?

Section 2~ What is a class action?

Section3  What is this class action about?

Section4  How did this Notice get to me?

Section 5  Who is eligible for compensation under the class action settlement?
Section 6‘ What benefits am 1 entitled to under the class action settlement?
Section 7  How do I claim benefits under the class action settlement?

Section 8  How will the lawyers representing the Class be paid?

Section9  What if I do not want to participate in or be bound by the class action settlement?
Section 10 What if I do nothing in response to this Notice?

Section 11 How can I obtain additional information?

Section 12 What definitions apply with respect to this Notice?

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].




[ SECTION 1- WHY BAVE 1 REGKIVE)

You have received this Notice because you have been identified as someone who did not receive
notice of the Transaction described below and who may be entitled to benefits under, and whose
rights may be affected by, a class action settlement.

A settlement has been reached in a class action lawsuit commenced in Manitoba, Canada against
Canada Life Financial Corporation (“CLFC”) and Great-West Lifeco Inc. (“Lifeco™)
(collectively, the “Defendants”). The court file is: Gray v. Great-West Lifeco Inc. et al.,
Manitoba Court of Queen's Bench File No. CI 08-01-57010 (Winnipeg Centre).

The class action lawsuit relates to the acquisition of CLFC by Lifeco in July 2003 (the
“Transaction™). The class action alleges that the Defendants failed to take reasonable steps to
notify certain shareholders of CLFC of the Transaction and to provide to these shareholders the
Consideration (a combination of cash and Lifeco shares) to which they were entitled as a result
of the Transaction. The settlement provides for certain benefits. It is not an admission of
liability.

If you have received this Notice by mail, you have been identified as someone who did not
receive notice of the Transaction and who may be entitled to benefits under the class action
settlement. Either:

(@  You have identified yourself to Class Counsel or the Defendants and have
received the Consideration to which you were entitled as a result of the
Transaction. You may be eligible for additional compensation under the class
action settlement; or

(b)  You have been identified by the Defendants as a former CLFC shareholder who
may be entitled to, but has not yet received, Consideration as a result of the
Transaction. You may be eligible for full payment of the Consideration, plus
additional compensation, under the class action settlement; or

(¢)  You have been identified as the authorized personal representative (an estate
trustee or executor, trustee in bankruptcy and holder of a power of attorney for
property) of a person described in (a) or (b) above. If you are the authorized
personal representative of such a person, you are entitled to make a claim on that
person’s behalf.

In order to receive any Consideration to which you may be entitled as a result of the Transaction
or any additional compensation to which you may be entitled under the class action settlement,
you must file a Claim Form. The Claim Form must be postmarked, faxed or emailed no later
than date.

A class action is a lawsuit in which the claims and rights of many people are decided in a single
court proceeding brought by a representative plaintiff. This avoids the necessity for hundreds or
even thousands of people to file similar individual lawsuits, enables the court to resolve these

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE).
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claims in a more efficient and economical manner, and seeks to ensure that people with similar
claims are treated similarly. In a class action, the court has a responsibility to ensure that
interests of class members are being adequately protected and that any settlement of the class
action is fair, reasonable and in the best interests of the class.

This class action lawsuit relates to the acquisition of CLFC by Lifeco in July 2003. The class
action alleges that the Defendants failed to take reasonable steps to notify certain shareholders of
CLFC of the Transaction and to provide to these shareholders the Consideration (a combination
of cash and Lifeco shares) to which they were entitled as a result of the Transaction.

A settlement has been reached with the Defendants that resolves the class action lawsuit. The
settlement applies to certain former shareholders of CLFC. Section 5 of this Notice explains in
detail who may be entitled to compensation under the class action settlement.

There are two ways in which a person could have acquired CLFC shares:

— Through holding a participating insurance policy with The Canada Life Assurance
Company (“Canada Life”): Until November 1999, Canada Life was a mutual insurance

company with participating policyholders. The participating policies were marketed in
Canada, the United States, the United Kingdom, and Ireland. In November 1999, Canada
Life transitioned from a mutual insurance company to a stock life insurance company
(“the Demutualization”). As part of the Demutualization, eligible Canada Life
participating policyholders were allocated shares in CLFC. Some Canada Life
participating policyholders did not receive notification of the Demutualization and
therefore might not have known that they had become CLFC shareholders. For many
such persons, this Notice may be the first notification that they held CLFC shares.

- Over a stock exchange. CLFC common shares were publicly traded on a stock exchiange
between 1999 and 2003.

Some CLFC shareholders did not receive notice of the Transaction and therefore might not have
known that they were entitled to the Consideration. Since the Transaction, some former CLFC
shareholders have come forward and claimed the Consideration to which they are entitled. Such
persons may be entitled to additional compensation under the terms of the class action
settlement. Other former CLFC shareholders are still owed the Consideration allocated to them
in the Transaction. As part of the class action settlement, the Defendants are required to assist in
the process of locating these CLFC shareholders. These CLFC shareholders may be entitled to
full payment of the Consideration, plus additional compensation, under the terms of the class
action settlement.

More information regarding the Transaction is available online at www.clfcclassaction.ca. This
information includes various documents issued by the Defendants in relation to the Transaction.

The class action settlement is a compromise of disputed claims and is not an admission of
liability, wrongdoing or fault on the part of the Defendants, who deny the allegations against
‘them. A copy of the Settlement Agreement executed by the parties and approved by the Court of

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
. 1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999,
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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Queen’s Bench of Manitoba is available online at www.clfcclassaction.ca or by contacting Class
Counsel by calling toll-free: in North America 1-800-461-6166 and in the United Kingdom or
Ireland 00-800-0399-9999,

By order of the Court of Queen’s Bench of Manitoba on [date] (the “Approval Order”), the
action was certified as a class action for setflement purposes and the Settlement Agreemént was
approved as fair, reasonable and in the best interests of the class members. A copy of the
Approval Order is available online at www.clfcclassaction.ca or by contacting Class Counsel by
calling toll-free: in North America 1-800-461-6166 and in the United Kingdom or Ireland 00-
800-0399-9999.

SECTIONA - WHO 18 'LIG‘éIBLE F@R CQMENSA‘ "IQ'N UNBER Tm CLASS
ACTION:SETTEEMENTE?: . .

The Settlement Agreement applies to “Class Members”. In order to determine whether you are a
“Class Member”, you should review the definitions contained in Section 11 of this Notice.

“Class Members” include:
All persons who were Registered Shareholders of CLFC as of March 26, 2003, and
(a) to whom the Transaction Notice was not mailed, or

(b) to whom the Transaction Notice was mailed but the Letter of Election was not
mailed,

in either case because mail addressed to the person had previously been returned to
Computershare by the relevant public postal authority as undeliverable or because there
was no Address of Record in respect of the person,

except:

(a)  those persons who made an election as contemplated by the Letter of Election,
and

(b) CDS & Co. (CDS Clearing and Depository Services Inc.) or CEDE & Co. (The
Depository Trust & Clearing Corporation).

The class action settlement applies to all Class Members regardless of their place of residence.

Claim Forms may be filed by Class Members or their authorized personal representatives
(including an estate trustee or executor, trustee in bankruptcy and holder of a power of attorney
for property).

SECTION 5 - Wi

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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The benefits payable under the class action settlement vary based on, among other things, your
former CLFC shareholdings, whether you have come forward to claim the Consideration, and
whether you provided the Defendants or Canada Life with updated address information during
the relevant period (as indicated below).

The Settlement Agreement provides for two levels of settlement benefits:

— Level 1 Settlement Benefits: Level 1 Settlement Benefits are available to all eligible
Class Members.

— Level 2 Settlement Benefits: Level 2 Seftlement Benefits are greater than Level 1
Settlement Benefits and are available to certain Class Members who provided updated
address information to the Defendants, Canada Life or Computershare, but did not
receive notice of the Transaction at that updated address.

Class Members may elect to claim either Level 1 Settlement Benefits or Level 2 Settlement
Benefits. In either case, Class Members must submit completed Claim Forms postmarked, faxed
or emailed no later than date.

For Class Members who elect to Claim Level 2 Settlement Benefits, the Defendants will review
their records and, to the extent necessary, the records of Computershare and Canada Life to help
determine whether the Class Members are entitled to Level 2 Settlement Benefits. This review
will be conducted entirely at the Defendants’ expense.

Class Members may also provide their own evidence to establish that they are entitled to Level 2
Settlement Benefits. Such evidence may include a change of address request, a policy

application with the more current address or any other similar document specifying a new
address.

In order to understand the benefits to which you may be entitled under the class action
settlement, you should review the definitions contained in Section 11 of this Notice.

Level 1 Settlement Benefits
The Level 1 Settlement Benefits are as follows:

()  to the extent it has not already been paid, full payment of the cash portion of the
Consideration to which the Class Member was entitled. The average value of the
cash portion of the Consideration is approximately Cdn $10,000 per Class
Member, however any individual Class Member's entitlement may be
significantly less than or greater than Cdn $10,000, as this entitlement is based on
the number of CLFC shares the Class Member held;

(b)  to the extent not already paid, full payment of the CLFC Dividends to which the
Class Member was entitled;

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE]).
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(d)

(©
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to the extent not already received, the Series F Shares allocated to the Class
Member, and the consideration arising from the redemption of the Series E shares
allocated to the Class Member as a result of the Transaction;

to the extent not already paid, simple interest at 1.1985% per annum on the
amounts payable to the Class Member under paragraphs (a) and (b) above, for the
period from July 15, 2003 until June 1, 2004; and

to the extent not already paid, simple interest at 3.5% per annum on the amounts
payable to the Class Member under paragraphs (a) and (b) above, for the period
from the later of June 1, 2004 and the date that these amounts were payable to the
Class Member to the date that payment is or was made to the Class Member.

Level 2 Settlement Benefits

The following Class Members, who file a timely and complete Claim Form and whose claims are
+ verified and accepted, are entitled to Level 2 Settlement Benefits:

(@)

(b)

(©)

a Class Member in relation to whom Canada Life, at the time it provided
addresses to Montreal Trust to establish Addresses of Record, had either a
documented change of address request or an application form or similar document
specifying a new address, and therefore had a more current address than that
which it provided to Montreal Trust;

a Class Member in relation to whom CLFC or Computershare, at the date of the
mailing of the Transaction Notice, had either a documented change of address
request or an application form or similar document specifying a new address, and
therefore had a more current address than that reflected in the Address of Record,
but failed to send the Transaction Notice to the more current address; or

a Class Member who was entitled to shares of CLFC as a consequence of
Demutualization and in relation to whom Canada Life did not provide a current
address to Montreal Trust at the time it provided addresses to Montreal Trust to
establish Addresses of Record because mail addressed to the person had
previously been returned to Canada Life by the relevant public postal authority as
undeliverable or because the records of Canada Life disclosed no address for the
person, and in relation to whom, at any time after Demutualization, Canada Life
or one of the Defendants had either a documented change of address request or an
application form or similar document specifying a new address, and therefore had
a more current address, but did not advise Montreal Trust or Computershare of the
more current address,

with the result that the Transaction Notice was not mailed to the Class Member, or the
Transaction Notice was mailed but the Letter of Election was not mailed to the Class
Member.

Level 2 Settlement Benefits may include, based on satisfactory proof:

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA

1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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(a) to the extent it has not already been paid, full payment of the cash portion of the
Consideration to which the Class Member was entitled. The average value of the
cash portion of the Consideration is approximately Cdn $10,000 per Class
Member, however any individual Class Member's entitlement may be
significantly less than or greater than Cdn $10,000, as this entitlement is based on
the number of CLFC shares the Class Member held;

(b)  to the extent not already paid, full payment of the CLFC Dividends to which the
Class Member was entitled;

(c) to the extent not already received, the Series F Shares allocated to the Class
Member as a result of the Transaction and the consideration arising from the
redemption of the Series E shares allocated to the Class Member as a result of the
Transaction;

(d) to the extent not already paid, simple interest at 4.5% per annum on the Amounts
payable to the Class Member under paragraphs (a) and (b) above, calculated from
July 15, 2003 to the date that payment is or was made to the Class Member;

(¢)  to the extent not already reimbursed, and to the extent that the Class Member
failed to timely report to a governmental taxing authority for income tax purposes
the capital gain deemed to have been realized by the Class Member on completion
of the Transaction because the Transaction Notice or the Letter of Election was
not mailed to the Class Member, any interest and/or other penalties paid or
payable by the Class Member to a governmental taxing authority as a
consequence of the failure to report and remit on a timely basis;

® reimbursement of any accounting or other financial services fees, to a maximum
of CAD$500.00 plus any applicable taxes, paid or payable by the Class Member
in relation to any advice or assistance provided to the Class Member regarding
any interest and/or other penalties paid or payable by the Class Member as
referred to in paragraph (e) above.

Other Settlement Benefits

Under the terms of the class action settlement, the Defendants are obligated to assist in the
process of locating Class Members who have not received Consideration from the Transaction.
The Defendants are also obligated to pay the following costs reasonably arising from the
implementation of the class action settlement: the costs of notifying putative Class Members of
the class action settlement, certain costs associated with the process of locating Class Members
who have not received Consideration from the Transaction, and certain other costs associated
with the implementation of the class action settlement.

SECTION 6 - HOW. DO I CLAIM'BENEFITS UNDER THE CL.ASS ACTI’ON
SETTLEMENT?

In order to be eligible for compensation under the class action settlement, Class Members must
submit a completed Claim Form, along with any required information, postmarked, faxed or

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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emailed on or before [four months after the Notice Implementation Date] to the following
address: '

Mail: Michael Robb, Siskinds LLP, 680 Waterloo Street, London, Ontario, N6A 3V8,
Canada

Fax: 519.660.7873

Email: clfclassaction@siskinds.com

If you do not submit a Claim Form postmarked, faxed or emailed on or before [four
months after the Notice Implementation Date], you will not be able to claim the
Consideration and the other benefits available under the class action settlement.

You should, however, complete and return the Claim Form as soon as possible. Class Counsel
will review your Claim Form before it is submitted to Lifeco for determination of your claim. If
additional information is required on your Claim Form, Class Counsel will contact you to help in
ensuring that your Claim Form is complete and that you have included any required supporting
documents. Returning your Claim Form early will enable Class Counsel to conduct this
preliminary review.

If you received this Notice by mail, a copy of the Claim Form will have been included with this
Notice. If you did not receive the Claim Form by mail or require another copy of the Claim
Form, copies are available in English and French online at www.clfcclassaction.ca or by
contacting Class Counsel Class Counsel by calling toll-free: in North America 1-800-461-6166
and in the United Kingdom or Ireland 00-800-0399-9999.

Class Counsel is available to answer your questions about the class action settlement and to
assist you with completing your Claim Form. You will not receive a bill from Class Counsel,
nor will you be asked to send any money. Class Counsel will, subject to the approval of the
Court, be compensated out of the settlement benefits payable to Class Members.

If you are a Certificated Shareholder, you will be required, as a condition of receiving Settlement
Benefits, to surrender your CLFC share certificates or provide an affidavit of loss and surety
bond. If you file a Claim Form and it is determined that you are entitled to Settlement Benefits,
you will be contacted concerning this requirement before Settlement Benefits are paid.

If some or all of your claim is rejected, you will be entitled to have the rejection reviewed by an
independent referee appointed by the Court to conduct reviews and make final decisions on
entitlement. Complete details on how and when to apply for review will be included with the
claims decision that will be provided to you.

Class Counsel are being paid on a contingency basis and their fees will be deducted from the
settlement benefits before they are paid.

This arrangement is consistent with the terms of the retainer agreement that was entered into
between Class Counsel and the representative plaintiff at the outset of the litigation. The retainer
agreement provides that Class Counsel will be paid on a contingency basis — Class Counsel will

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999,
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN {DATE].
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fund all aspects of pursuing the class action lawsuit and will only be paid in the event that a
recovery is obtained on behalf of the representative plaintiff and the Class. Where recovery is
obtained on behalf of the representative plaintiff and the Class, Class Counsel is entitled to seek
the Court’s approval for a fee of up to 25% of the value of the recovery, payable from the
recovery. Contingency fee agreements are customary in class action litigation in Canada.

Class Counsel has not been paid any fees to date and has paid certain costs associated with
advancing the class action.

The Approval Order provides that a certain percentage of the settlement benefits payable
pursuant to the class action settlement shall be set aside in an account held by Class Counsel.
The Approval Order provides for the following amounts to be set aside for that purpose:

a) % of the value of all amounts paid pursuant to the class action settlement on account
of the Consideration and the CLFC Dividends;

b) ®% of all other benefits paid pursuant to the class action settlement.

Upon completion of the administration of the class action settlement, Class Counsel will apply to
the Court for an order that its fees and expenses be paid from this account. Class Counsel may
seek all of the money held in this account or only a portion thereof. The Court may award any
amount it deems appropriate. In the event the Court awards less than the entire amount available
in the account, the balance may be distributed proportionately to Class Members who are entitled
to benefits or otherwise as the Court may direct.

Class Members who do not want to participate in or be bound by the class action settlement must
exclude themselves from the litigation by “opting out”.

Class Members who do not opt out of the litigation will be forever barred from asserting
any claims (whether in Canada, the Unpited States, the United Kingdom, Ireland, or
elsewhere) relating to the failure of the Defendants to provide notice of the Transaction and
to timely deliver the Consideration against the Defendants, their parent and subsidiary
companies, affiliates, partners, insurers, officers, directors, employees, agents,
shareholders, attorneys, trustees, servants and representatives. The specific terms of this
release are available in the Settlement Agreement and the Approval Order, both of which are
available online at www.clfcclassaction.ca or by contacting Class Counsel by calling toll-free: in
North America 1-800-461-6166 and in the United Kingdom or Ireland 00-800-0399-9999.

Class Members who opt out of the litigation will not be entitled to receive any of the settlement
benefits described in this Notice. They will, however, preserve their rights to assert claims
against the Defendants independently should they wish to do so. '

Class members who wish to opt out of the‘litigation must submit a completed Opt-Out Form,
postmarked no later than [4 months after the Notice Implementation Date] to the following
address: '

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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Mail: Michael Robb, Siskinds LLP, 680 Waterloo Street, London, Ontario, N6A 3V8,
Canada

Fax: 519.660.7873

Email: clfclassaction@siskinds.com

If you received this Notice by mail, a copy of the Opt-Out Form will have been included with
this Notice. If you did not receive the Opt-Out Form by mail or require another copy of the Opt-
Out Form, copies are available in English and French online at www.clfcclassaction.ca or by
contacting Class Counsel by calling toll-free: in North America 1-800-461-6166 and in the
United Kingdom or Ireland 00-800-0399-9999.

[SECTIONS - WHAT IADOMN

ONSEEQ THISNOTICE?, . . |

Class Members who do nothing (i.e., Class Members who do not file a Claim Form or an
Opt-Out Form) will not be able to claim the Consideration and the other benefits available
under the class action settlement and will be forever barred from asserting any claims
(whether in Canada, the United States, the United Kingdom, Ireland, or elsewhere) relating
to the failure of the Defendants to provide notice of the Transaction and to timely deliver
the Consideration against the Defendants, their parent and subsidiary companies, affiliates,
partuners, insurers, officers, directors, employees, agents, shareholders, attorneys, trustees,
servants and representatives.

The specific terms of the release are available in the Settlement Agreement and the Approval
Order, both of which are available online at www.clfcclassaction.ca or by contacting Class
Counsel by calling toll-free: in North America 1-800-461-6166 and in the United Kingdom or
Ireland 00-800-0399-9999.

| SECTION 10 - FOW-CA N ADDITIONAIL INFORMATT

NTGBLE

Copies of the Settlement Agreement, Claim Form, Opt-Out Form and the Approval Order are
available online at www.clfcclassaction.ca or from Class Counsel. The Claim Form, Opt-Out
Form and Settlement Agreement are available in English and French.

Questions about the class action settlement and the claims process should be directed to Class
Counsel: :

Email: clfclassaction@siskinds.com

Telephone (North America): 1-800-461-6166 (toll-free)

Telephone (United Kingdom or Ireland): 00-800-0399-9999 (international toll-free)
Telephone (outside North America, United Kingdom or Ireland): (519) 660-7700 (collect
calls will be accepted)

Fax: 519.660.7873

Mail: Michael Robb, Siskinds LLP, 680 Waterloo Street, London, Ontario, N6A 3VS8,
Canada

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999,
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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You will not receive a bill from Class Counsel, nor will you be asked to send any money. Class
Counsel will, subject to the approval of the Court, be compensated out of the settlement benefits
payable to Class Members.

| SECTION 11 - Wi

oy

In order to understand whether you are eligible for benefits under the class action settlement and
what those benefits are, you should review the following definitions from the Settlement

Agreement:

(a)

(b)

(©)

(d)

(e)

6]

(®

()

()

“Address of Record” means, in relation to a Class Member, the address entry
maintained by Montreal Trust or Computershare for purposes of mailings relating
to the Class Member’s shareholdings in CLFC or Lifeco.

“Certificated Shareholder” means a sharcholder of CLFC other than
Computershare whose name appeared on the CLFC securities register maintained
by Computershare and to whom one or more physical share certificates were
issued.

“CLFC Dividends” means any dividends declared by CLFC to which a Class
Member is entitled as a result of the Class Member’s holdings of common shares
of CLFC.

“Computershare” means Computershare Trust Company of Canada or
Computershare Investor Services Inc.

“Consideration” means any cash, Series E Shares (together with any accrued
dividends) or Series F Shares (together with any accrued dividends) to which a
shareholder of CLFC was entitled (in the case of a Certificated Shareholder,
without regard to the requirement to provide a letter.of transmittal and surrender
the shareholder’s CLFC share certificates) as a result of the Transaction.

“Letter of Election” means the document dated May 6, 2003 enclosing the
document entitled “Letter of Election Form for Holders of Ownership Statements
Representing Common Shares of CLFC Corporation” or, for Certificated
Shareholders, the document entitled “Letter of Election and Transmittal Form to
Accompany Certificates Representing Common Shares of CLFC Corporation.”

“Montreal Trust” means Montreal Trust Company of Canada.

"Ownership Statement Shareholder" means a shareholder of CLFC whose name
appeared on the registry of ownership statement shareholders maintained by
Computershare and to whom no physical share certificate was issued.

"Registered Shareholder" means (i) a Certificated Shareholder or (ii) an
Ownership Statement Shareholder.

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999,
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE).
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()] “Series E Shares” means the 4.80% Non-Cumulative First Preferred Shares,
Series E, in the capital of Lifeco or, if these shares are redeemed, the
consideration in relation to these shares arising from the redemption.

(k)  “Series F Shares” means the 5.90% Non-Cumulative First Preferred Shares,
: Series F, in the capital of Lifeco.

()] “Transaction Notice” means the Notice of the Special Meeting of Shareholders of
CLFC dated March 22, 2003.

This Notice is intended only as a suinmary of the relevant terms. If there is a conflict between
the provisions of this Notice and the Settlement Agreement, the terms of the Settlement
Agreement will prevail.

QUESTIONS? EMAIL CLFCLASSACTION@SISKINDS.COM OR CALL TOLL-FREE IN NORTH AMERICA
1-800-461-6166 AND IN THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
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[INSERT CLFC AND LIFECO LOGOS]
CANADA LIFE FINANCIAL CORPORATION AND GREAT-WEST LIFECO INC.
NOTICE OF CANADIAN COURT APPROVAL OF CLASS ACTION SETTLEMENT

PUBLICATION OF THIS NOTICE HAS BEEN ORDERED BY COURT OF QUEEN'S BENCH OF MANITOBA

This notice is to persons who were Canada Life Financial Corporation shareholders as of
March 26, 2003 and who did not receive notice of the acquisition of Canada Life Financial
Corporation by Great-West Lifeco Inc.

READ THIS NOTICE CAREFULLY AS IT MAY AFFECT YOUR LEGAL RIGHTS,
WHEREVER YOU LIVE.
YOU MAY BE ENTITLED TO COMPENSATION UNDER A CLASS ACTION SETTLEMENT.

Class Action Settlement

A class action lawsuit has been commenced in Manitoba, Canada against Great-West Lifeco Inc.
("Lifeco") and Canada Life Financial Corporation ("CLFC") (collectively, the “Defendants™).
The class action lawsuit relates to the acquisition of CLFC by Lifeco in July 2003 (the
"Transaction"). The lawsuit alleges that the Defendants failed to take reasonable steps to notify
certain shareholders of CLFC of the Transaction and to provide to these shareholders the
Consideration (a combination of cash and shares of Lifeco) to which they were entitled as a
result of the Transaction.

Many CLFC shareholders were participating policyholders of The Canada Life Assurance
Company ("Canada Life") who became CLFC shareholders when Canada Life demutualized in
1999, transitioning from a mutual insurance company to a stock life insurance company. Some
Canada Life participating policyholders did not receive notification of the Demutualization and
therefore might not have known that they had become CLFC shareholders.

The Parties have entered into a settlement that resolves the litigation. The settlement is a
compromise of disputed claims and is not an admission of liability. The action has been certified
for settlement purposes and the Settlement Agreement has been approved by the Court of
Queen's Bench of Manitoba as being fair, reasonable and in the best interests of the Class.

If you are a former shareholder of CLFC who did not receive notice of the Transaction, you may
be eligible for compensation under the Seitlement Agreement and you should immediately
review the long-form notice to ensure you are aware of your legal rights, The long-form notice
is available, in English and French, online at www.clfclassaction.ca or by contacting Class
Counsel at the address listed below.

Under the terms of the Settlement Agreement, Class Members may be entitled to:

— full payment of the cash portion of the Consideration to which the Class Member was
entitled as a result of the Transaction;

— full payment of CLFC and/or Lifeco dividends to which the Class Member was entitled;




— the Lifeco shares allocated to the Class Member as a result of the Transaction; and

— interest on the cash portion of the Consideration and any dividends to which the Class
Member was entitled.

In addition, certain Class Members who had provided updated address information to the
Defendants, Canada Life or Computershare may be entitled to:

— reimbursement of any interest or other penalties paid or payable by the Class Member to
a governmental taxing authority in connection with a failure to report the capital gain
from the Transaction; and

— reimbursement of any accounting or financial services fees (up to Cdn$500) paid or
payable by the Class Member for advice received with respect to the tax penalties.

The settlement also requires the Defendants to assist in the process of locating Class Members
who have not received Consideration from the Transaction.

Filing a Claim or Qpting Out

If you would like to claim benefits under the Settlement Agreement, you must file a completed
Claim Form, together with all required information, postmarked, faxed or emailed no later than
date.

If you would like to exclude yourself from the proceeding, you must file a completed Opt Out
Form, together with all required information, postmarked, faxed or emailed no later than date. If
you opt-out, you will not be entitled to receive any of the settlement benefits described in this
Notice. You will, however, preserve your rights to assert claims against the Defendants
independently should you wish to do so.

The Claim Form and Opt-Out Form are available, in English and French, online at
www.clfclassaction.ca or by contacting Class Counsel at the address listed below.

Release of Claims

If you do nothing (i.e you do not file a Claim Form or Opt-Out Form), you will not be able to
claim the Consideration and the other benefits available under the Settlement Agreement and you
will be forever barred from instituting or continuing any action against the Defendants and/or
Released Parties in relation to the Transaction.

Additional Information

More information about the settlement, including copies of the long-form notice and Settlement
Agreement, is available online at www.clfclassaction.ca. Questions about the Settlement
Agreement and the claims process should be directed to Class Counsel:

Email: clfclassaction@siskinds.com
Telephone (North America): 1-800-461-6166 (toll-free)
Telephone (United Kingdom or Ireland): 00-800-0399-9999 (international toll-free)




Telephone (outside North America, United Kingdom or Ireland): (519) 660-7700 (collect
calls will be accepted)

If there is a conflict between the provisions of this notice and the Settlement Agreement, the
terms of the Settlement Agreement will prevail.
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[INSERT CLFC AND LIFECO LOGOS]

CLAIM FORM

CANADA LIFE FINANCIAL CORPORATION AND GREAT-WEST LIFECO INC.

CLASS ACTION SETTLEMENT

To be eligible for compensation, you must submit a completed Claim Form postmarked, faxed or

emailed no later than [date].

|'Section 1. Instructions for Completing the Claim Form

Required Information: If you received this Claim Form by mail, you have been specifically identified
as someone entitled to make a claim under the class action settlement. In this Claim Form, you will be

asked to:

Section 2:

identify yourself, provide up-to-date contact information and proof of identity
indicate whether you would prefer written communications to be by regular mail or by email

if you are filing a claim as the authotized personal representative of a Class Member,
provide proof of your authority to do so

Section 3:

make an election as to whether you would like to apply for Level 1 or Level 2 Settlement
Benefits (as described in Section 5 of the Approval Notice on p. ®). If you elect to apply for
Level 2 Settlement Benefits, the Defendants will conduct to the extent necessary, entirely at
their expense, a review of their files and the files of The Canada Life Assurance Company
("Canada Life") and Computershare to determine whether you are entitled to Level 2
Settlement Benefits

if you have elected to seek Level 2 Settlement Benefits, provide evidence that you are
entitled to Level 2 Settlement Benefits

if you have elected to seek Level 2 Settlement Benefits, particularize any claim you wish to
make for reimbursement of interest and/or penalties paid or payable to a governmental
taxing authority and certain related accounting or financial services fees, and provide

documentation supporting that claim (as described in Section 5 of the Approval Notice on p.
°)

Section 4

declare the truth of the contents of the Claim Form

You must complete all pages of this Claim Form or mark as "not applicable". Attach additional pages if
space is insufficient. Please type or print legibly in blue or black ink.

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].

QUESTIONS? EmAILL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN

THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
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Approval Notice: This Claim Form should be completed with the assistance of the Notice of Canadian
Court Approval of Class Action Settlement (the “Approval Notice”). The Approval Notice answers the
following questions:

Section 1 - Why have | received the Notice?

Section 2 - What is a class action?

Section 3 — What is this class action about?

Section 4 — How did this Notice get to me?

Section 5 - Who is eligible for compensation under the class action settlement?

Section 6 - What benefits am | entitied to under the class action settlement?

Section 7 - How do | claim benefits under the class action settlement?

Section 8 - How will the lawyers representing the Class be paid?

Section 9 - What if | do not want to participate in or be bound by the class action settlement?

Section 10 — What if | do nothing in response to this Notice?

Section 11 - How can | obtai‘n additional information?

Section 12 — What definitions apply with respect to this Notice?
If you do not have a copy of the Approval Notice, copies are available (in English and French) online at
wwwi.clfclassaction.ca or by calling Class Counsel (the lawyers representing the Class) toll-free at 1-
800-461-6166 from Canada and the United States, and 00-800-0399-9999 from the United Kingdom

and Ireland, or by emailing clfclassaction@siskinds.com.

Deadline for Filing a Claim: If your Claim Form is not postmarked, faxed, or emailed by [DATE], you
will not be entitled to participate in the class action settlement.

You should, however, complete and return the Claim Form as soon as possible. Class Counsel will
review your Claim Form before it is submitted to Lifeco for determination of your claim. If additional
information is required on your Claim Form, Class Counsel! will contact you to help in ensuring that your
Claim Form is complete and that you have included any required supporting documents. Returning
your Claim Form early will enable Class Counsel to conduct this preliminary review.

If some or all of your claim is rejected, you will be entitled to have the rejection reviewed by an
independent referee appointed by the Court to conduct reviews and make final decisions on
entitlement. Complete details on how and when to apply for review will be included with the claims
decision that will be provided to you.

More Information: If you have any questions about the class action settlement or require assistance in
completing your Claim Form, please contact Class Counsel: '

Online: www.clfclassaction.com
Email: clfclassaction@siskinds.com
Telephone (North America): 1-800-461-6166 (toll-free)

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QUESTIONS? EmALL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
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Telephone (United Kingdom or Ireland): 00-800-0399-9999 (international toll-free)

Telephone (outside North America, United Kingdom or Ireland): (519) 660-7700 (collect calls
will be accepted)

Fax: 519.660.7873

Mail: Michael Robb, Siskinds LLP, 680 Waterloo Street, London, Ontario, N6A 3V8, Canada

You will not be charged any fees for any assistance provided to you. Class Counsel will be

compensated, subject to the approval of the Court, out of the settlement benefits payable to Class
Members. :

Privacy Statement: All information provided in this Claim Form will be kept in strict confidence. The
information will be used only for the purposes of evaluating eligibility for compensation under the class
action settlement, under the supervision of the Court of Queen's Bench of Manitoba, updating your
address in the records of the Defendants, Canada Life and/or Computershare, and for tax withholding
and reporting purposes.

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QUESTIONS? EMALL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.




Section 2. Class Member Information

A. Class Member Name and Address

Name:
Legal Name of former Canada Life Financial Corporation shareholder
Date of Birth:
Month, day, year
SIN/SSN/TIN
(Optional - Do

not provide if
resident of the

Republic of
Ireland)
Address:
No./Apt./Street City
Province/State and Country Postal/Zip Code
Telephone:

Area code / phone no. (Ext. if applicable)

Email (optional):

Email Address

Policy No.:

The Canada Life Assurance Company Policy Number (if applicable)
Please inform Class Counsel in writing of all future address changes during the claims process.
Please indicate whether you consent to receiving written communication by email:

O Yes, | consent to receiving written communication by email.

O No, | do not consent to receiving written communication by email. 1 prefer receiving
written communication by regular mail.

B. Proof of Identification

Please attach proof of identification. Proof of identification may include a copy of your driver's license,

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QUESTIONS? EMALL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999,
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passport, or other government-issued photograph identification.

if you have changed your name, please list your former name and attach proof of name change. Proof
of name change may include a marriage certificate or a government-issued document confirming a
legal name change.

Please describe the proof of identification and name change (if applicable) that you are attaching.

C. Claims Filed by Authorized Personal Representatives

This section only needs to be completed if the Claim Form is being filed by the Authorized Personal
Representative of a Class Member. An Authorized Personal Representative is a person who has
authority to act on behalf of a former Canada Life Financial Corporation shareholder such as, an estate
trustee or executor, trustee in bankruptcy, or power of attorney. To the extent possible, you should also
provide the information requested under section 2A of this Claim Form.

Name:

Legal Name of Authorized Personal Representative
Address:

No./Apt./Street

Province/State and Country
Telephone:

Area code / phone no. (Ext. if applicable)

Email (Optional):

Email Address
Please inform Class Counsel in writing of all future address changes during the claims process.

Please indicate whether you consent to receiving written communication by email:

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QUESTIONS? EMAIL cifclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
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O Yes, | consent to receiving written communication by email.

(K No, 1 do not consent to receiving written communication by email. | prefer receiving
written communication by regular mail.

Please attach a copy of the document authorizing you to act on behalf of the former Canada Life
Financial Corporation shareholder, such as a will, court order, or power of attorney.

Please describe the document that you are attaching.

Please attach proof of identification. Proof of identification may include a copy of your driver's license,
passport, or other govermment-issued photograph identification.

if you have changed your name, please list your former name and attach proof of name change. Proof
of name change may include a marriage certificate or a government-issued document confirming a
legal name change.

Please describe the proof of identification and name change (if applicable) that you are attaching.

D. Evidence of Class Membership (Optional)

Please attach any evidence reasonably available to you which establishes that you are a former
Canada Life Financial Corporation shareholder who did not receive notice of the Transaction, or that
you are the Authorized Personal Representative thereof. Such evidence may include your Canada Life
participating policy, or correspondence from a government.taxing agency indicating that you have been
reassessed as a resuilt of the failure to claim as revenue the Consideration you were deemed to have
received as a result of the Transaction.

Please describe the evidence you are attaching.

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QUESTIONS? EMAL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELLAND 00-800-0399-9999.




Section 3. Settlement Benefits

A. Explanation of Benefit Levels

Level 1 Settlement Benefits are available to all Class Members who file a timely and completed Claim
Form. Level 2 Settlement Benefits are greater and are available to certain Class Members who
prowded updated address information to the Defendants, Canada Life or Computershare, but did not
receive notice of the Transaction at that updated address.

Section 5 of the Approval Notice (page @) describes in detail the two levels of settlement benefits and
who is eligible for Level 2 Settlement Benefits. The Approval Notice is available (in English and
French) online at www.classaction.ca or by calling Class Counsel toll-free; in North America 1-800-
461-6166 and in the United Kingdom or Ireland 00-800-0399-9999.

B. Election of Benefits and Review
Class Members may elect to apply for Level 1 or Level 2 Settlement Benefits.

If you apply for Level 1 Settlement Benefits, you will forego any right to make a claim for the greater
benefits available under the Level 2 Settlement Benefits.

If you apply for Level 2 Settlement Benefits, the Defendants will be required to review their records,
the records of Canada Life and Computershare (including certain records of Montreal Trust), to the
extent necessary, to determine whether you are entitled to Level 2 Settlement Benefits. This review
will be conducted entirely at the expense of the Defendants. Class Members will not be responsible
for any costs associated with the review. If you apply for, but are not eligible for Level 2 Settlement
Benefits, you will still receive Level 1 Settlement Benefits, provided that you are otherwise eligible for
compensation under the class action settlement.

Please complete as appropriate.

Election of Level 1 Settlement Benefits and No Review by the Defendants

| hereby elect to apply for Level 1 Settlement Benefits. | understand that
in electing to apply for Level 1 Settlement Benefits, | understand that the Defendants will not be
required to conduct a review of their files and the files of Canada Life and Computershare, at their own
expense, to determine whether | am entitled to Level 2 Settlement Benefits.

1 also understand that by electing to receive Level 1 Settlement Benefits, |
will not be eligible to make a claim for the greater benefits available under the Level 2 Settlement
Benefits.

Election of Level 2 Settlement Benefit and Review by the Defendants

| hereby elect to apply for Level 2 Settlement Benefits. | understand that the
Defendants will be required to conduct a review of their records and the records of Canada Life and
Computershare, to the extent necessary, to determine whether | am entitled to Level 2 Settlement
Benefits. | understand that the Defendants are responsible for all expenses associated with the
review. | further understand that if the Defendants determine in their review that | am not eligible for
Level 2 Settlement Benefits, | may still be eligible for Level 1 Settlement Benefits.

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE]. _
QUESTIONS? EmAIL cifclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.




C. Evidence of Level 2 Eligibility

| believe that | (check only those that apply)

O provided updated address information to Montreal Trust during the period
November 1999 to June 2000

(I provided updated address information to Computershare during the period June 2000
to March 2003

1 provided updated address information to Canada Life, CLFC or Lifeco at any time up to
and including March 2003

if you have any evidence to support that you are entitled to Level 2 Settlement Benefits, you should
include that evidence with your Claim Form. Such evidence may include any documentation showing
that you had provided updated address information to the Defendants, Canada Life, Montreal Trust or
Computershare. This evidence may include a change of address request, a policy application with the
more current address or any other similar document specifying a new address.

The failure to provide such evidence will not preclude you from being entitled to Level 2 Settlement
Benefits should the Defendants, in their review of their files and the files of Canada Life and
Computershare, locate evidence indicating that you are entitled to Level 2 Settlement Benefits.

Please describe the evidence and attach the evidence to this Claim Form.

D. Prior Addresses

Please list of your prior addresses since 1987. [f you require additional space, please attach
additional pages.

Approximate | Street Address City Province/ Postal/Zip | Country
Time Period State  Code

Residing at

this Address

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QuEesTIoNs? EMAIL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.




Approximate | Street Address City Province/ Postal/Zip | Country
Time Period State Code

Residing at

this Address

E. Tax Expenses

Level 2 Class Members can claim reimbursement of any interest and/or other penalties paid or
payable by the Level 2 Class Member to a governmental taxing authority as a consequence of the
failure by the Level 2 Class Member to report and remit the capital gain deemed to have been realized
by the Level 2 Class Member upon the completion of the Transaction because the notice of
Transaction was not mailed to you.

In submitting a claim for reimbursement you are confirming that the failure to report and remit the
capital gain was the result of you having not received notice of the Transaction.

To claim for such compensation, you must provide documentation issued by the relevant taxing
authority establishing the interest and/or any other penalties paid or payable by you in relation to the
Transaction, including the amount of the interest and/or other penalities for which compensation is
sought. If you have already paid the interest and/or other penalties, you must also provide proof of

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QuUESTIONS? EMAIL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999,
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payment.

Please describe the evidence and attach the evidence to this Claim Form.

F. Accounting Expenses

Level 2 Class Members can claim reimbursement of any accounting or other financial services fees, to
a maximum of CAD$500.00 plus any applicable taxes, paid or payable by the Level 2 Class Member
in relation to advice or assistance provided to the Level 2 Class Member regarding any interest and/or
other penalties paid or payable by the Level 2 Class Member to a governmental taxing authority as
described in Section E above.

To claim for such compensation, you must provide an invoice, account statement or other similar
document establishing eligible accounting or other financial services fees paid or payable by you,
including the amount of the accounting or other financial services fees for which compensation is
sought. If you have already paid the accounting or other financial services fees, you must also provide -
proof of payment.

Please describe the evidence and the evidence to this Claim Form.

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QUESTIONS? EMAIL clfclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.
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Section 4. Declaration

| declare that the information in and statements made by me on this Claim Form are true, correct and
complete to the best of my knowledge, information and belief.

Date Signed Signature (Claimant or Authorized Personal Representative)

To be eligible for compensation under the settlement, your completed Claim Form, together with the
required documentation must be postmarked, faxed or emailed no later than [date].

Please send this Claim Form to the following address:

Mail: Siskinds LLP, Attn: Michael Robb, 680 Waterloo Street, London, ON N6A 3Vv8, Canada
Email: clfclassaction@siskinds.com
Fax: 619.660.7873

CLAIM FORMS MUST BE POSTMARKED, FAXED OR EMAILED NO LATER THAN [DATE].
QUESsTIONS? EMAL cifclassaction@siskinds.com OR CALL TOLL-FREE IN NORTH AMERICA 1-800-461-6166 AND IN
THE UNITED KINGDOM OR IRELAND 00-800-0399-9999.




SCHEDULE "G"



[/INSERT CLFC AND LIFECO LOGOS]

CANADA LIFE FINANCIAL CORPORATION AND GREAT-WEST LIFECO INC.
CLASS ACTION SETTLEMENT

OPT-OUT FORM

In order to exclude yourself from the Canada Life Financial Corporation and Great-West Lifeco
Inc. class action, you must submit a completed Opt-Out Form postmarked, faxed or emailed no
later than [date] to the following address:

Mail:
Fax:
Email:

Before sending this Opt-Out Form, please review Section 8 of the Approval Notice, which
outlines the consequences of opting-out. The Approval Notice is available, in English and
French, online at www.clfclassaction.ca or by calling Class Counsel toll-free: in North America
1-800-461-6166 and in the United Kingdom or Ireland 00-800-0399-9999.

If you opt-out, you will not be entitled to compensation under the Settlement Agreement.

Please provide the following information:

Section 1: Identification of Opt-Out

Name:
Legal Name of Opt-Out
Date of
Birth:
Month, day, year
Address:
No./Apt./Street City
Province/State and Country Postal Code
Telephone:
Area code / phone no. (Ext. if applicable)
Policy
Number:

The Canada Life Assurance Company Policy Number (if applicable)
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Please attach proof of identification. Proof of identification may include a copy of your driver's license,
passport, or other government-issued photograph identification.

If you have changed your name, please list your former name and attach proof of name change. Proof
of name change may include a marriage certificate or government-issued document confirming a legal
name change.

Please describe the pro of of identification and name change (if applicable) that you are attaching.

Section 2: Opt-Out Forms Filed by Authorized Personal Representatives

Name:
Legal Name of Authorized Personal Représentative (for example, estate trustee or
executor, trustee in bank ruptcy, or holder of a power of attorney for property)
Address;
No./Apt./Street
Province/State and Country
Telephone:

Area code / phone no. (Ext. if applicable)

Please attach a copy of the document authorizing you to act on béhalf of the former Canada Life
Financial Corporation shareholder, such as a will, court order, or power of attorney.

Please describe the docum ent that you are attaching.
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Please attach proof of identification. Proof of identification may include a copy of your driver's license,
passport, or other government-issued photograph identification.

Please describe the pro of of identification that you are attaching.

Section 3: Reasons for Opting Out (Optional)

Please indicate your reasons for opting out:

Section 4. Declaration

| hereby opt out of the Canada Life Financial Corporation and Great-West Lifeco Inc. class action (Gray
v. Canada Life Financial Corporation et al., Court of Queen's Bench of Manitoba File No. C108-01-
57010 (Winnipeg Centre)). | hereby acknowledge that by signing this Opt-Out Form, | will be precluded
from participating in the Canada Life Financial Corporation and Great-West Lifeco Inc. class action
settlement.

| declare that the information on this Opt-Out Form is true, correct and complete to the best of my
knowledge, information and belief.

Signature (Opt-Out or Authorized Personal Representative) Date Signed




