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REMEMBER,
DON'T PANIC.
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2008 & 2009 — Making History

Credit Crisijs

Historically low

Central Bank Rates $13 Trillion jn Stimulys!
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Unprecedented times!

S&P/TSX ($Cdn)
-48.5% 55.2%

June 18/08 =y \lar 9/09 =P Dec 31/09

S&P 500 (sus)
-55.3% 64.8%

OCt 9/07 =P Mar 9/09 > Dec 31/09

MSCI World (3us)
-60.1% 73.4%

Oct 31/07 e Mar 9/09 =P Dec 31/09
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Canada Real GDP Growth

(Quarterly Annualized)
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Where we are today...

m  Consumer and Business confidence is increasing

m  Housing has turned around, both pricing and inventories
m  Dramatic increase in automobile production and sales
m  Mergers and acquisitions starting to explode

m Inflation and interest rates remain low

m  Corporate earnings are surpassing expectations and surprising analysts
m Emerging markets are Recovering

m Inventories at record lows

m  Commodity prices improving

m  Banks are aggressively pursuing lending activity

m Cash: $12 Tin short term investments world wide

m U.S. consumer in great shape
m 780+ stimulus packages distributed world wide

m  Economic indicators will continue to improve
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10 Year Bond Yields (1950 - 2008)
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« Rising Interest Rates = Falling Interest Rates =
15 Capital Losses Capital Gains
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10 years of —returns 17 years of +10%/Year
23 years below 6%
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Source: “PC-Bond, a business unit of TSX Inc. Copyright © TSX Inc. All rights reserved. The
information contained herein may not be redistributed, sold or modified or used to
create any derivative work without the prior written consent of TSX Inc.”
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S&P/TSX Composite Index
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Bull & Bear Markets
S&P/TSX Composite Index to December 31, 2009
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S&P 500 Composite Index

(Canadian Currency)
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EAFE Index

(Canadian Currency)
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Welcome to the World of “TODAY”

B Limited returns on Fixed Income investments for years to
come

m Growth will come from equities (lead by emerging
markets)

B Concentration of Canadian stock market
m Volatility, Volatility, Volatility

B Diversification becomes more important
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Past performance is no guarantee of future results. There is no guarantee that investment objectives, risk or return targets discussed in
this presentation will be achieved.

The opinions expressed in this presentation are those of GWL Investment Management Ltd. ("GWLIM") and are subject to change.
No part of this presentation may be reproduced or redistributed in any form, or referred to in any publication, without express written
permission of GWLIM. This material supports the presentation given on the specific date noted. Itis not intended to be read in
isolation and may not provide a full explanation of all the topics that were presented and discussed.

Information contained in this presentation has been obtained from sources believed to be reliable, but not guaranteed.
Furthermore, there can be no assurance that any trends described in this presentation will continue or that forecasts will occur
because economic and market conditions change frequently.

GWLIM is a subsidiary of The Great-West Life Assurance Company. Great-West and GWLIM are members of the Power Financial
Corporation group of companies.

© GWL Investment Management Ltd. 2010
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