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FORWARD -LOOKING STATEMENT S > Certain statements in this document, other than statements of historical fact, 
are forward-looking statements based on certain assumptions and reflect the Corporation’s current expectations, or with 
respect to disclosure regarding the Corporation’s public subsidiaries, reflects such subsidiaries’ disclosed current expectations. 
Forward-looking statements are provided for the purposes of assisting the reader in understanding the Corporation’s financial 
performance, financial position or cash flows as at and for the periods ended on certain dates and to present information about 
management’s current expectations and plans relating to the future and the reader is cautioned that such statements may not 
be appropriate for other purposes. These statements may include, without limitation, statements regarding the operations, 
business, financial condition, expected financial results, performance, prospects, opportunities, priorities, targets, goals, 
ongoing objectives, strategies and outlook of the Corporation and its subsidiaries, as well as the outlook for North american and 
international economies for the current fiscal year and subsequent periods. Forward-looking statements include statements 
that are predictive in nature, depend upon or refer to future events or conditions, or include words such as “expects”, “anticipates”, 
“plans”, “believes”, “estimates”, “seeks”, “intends”, “targets”, “projects”, “forecasts” or negative versions thereof and other similar 
expressions, or future or conditional verbs such as “may”, “will”, “should”, “would” and “could”.

By its nature, this information is subject to inherent risks and uncertainties that may be general or specific and which give rise to 
the possibility that expectations, forecasts, predictions, projections or conclusions will not prove to be accurate, that assump-
tions may not be correct and that objectives, strategic goals and priorities will not be achieved. a variety of factors, many of which 
are beyond the Corporation’s and its subsidiaries’ control, affect the operations, performance and results of the Corporation and 
its subsidiaries and their businesses, and could cause actual results to differ materially from current expectations of estimated 
or anticipated events or results. These factors include, but are not limited to: the impact or unanticipated impact of general 
economic, political and market factors in North america and internationally, interest and foreign exchange rates, global equity 
and capital markets, management of market liquidity and funding risks, changes in accounting policies and methods used to 
report financial condition (including uncertainties associated with critical accounting assumptions and estimates), the effect of 
applying future accounting changes, business competition, operational and reputational risks, technological change, changes in 
government regulation and legislation, changes in tax laws, unexpected judicial or regulatory proceedings, catastrophic events, 
the Corporation’s and its subsidiaries’ ability to complete strategic transactions, integrate acquisitions and implement other 
growth strategies, and the Corporation’s and its subsidiaries’ success in anticipating and managing the foregoing factors.

The reader is cautioned to consider these and other factors, uncertainties and potential events carefully and not to put undue 
reliance on forward-looking statements. Information contained in forward-looking statements is based upon certain material 
assumptions that were applied in drawing a conclusion or making a forecast or projection, including management’s perceptions 
of historical trends, current conditions and expected future developments, as well as other considerations that are believed to 
be appropriate in the circumstances, including that the foregoing list of factors, collectively, are not expected to have a material 
impact on the Corporation and its subsidiaries. While the Corporation considers these assumptions to be reasonable based on 
information currently available to management, they may prove to be incorrect.

other than as specifically required by law, the Corporation undertakes no obligation to update any forward-looking statement 
to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence of unanticipated 
events, whether as a result of new information, future events or results, or otherwise.

additional information about the risks and uncertainties of the Corporation’s business is provided in its disclosure materials, 
including its annual Information Form and its most recent Management’s Discussion and analysis, filed with the securities 
regulatory authorities in Canada, available at www.sedar.com.

NON-IFRS FINANcIAL ME ASuRES > In analyzing the financial results of the Corporation and consistent with the presenta-
tion in previous years, net earnings are subdivided into the following components:

operating earnings; and> 

other items, which include the after-tax impact of any item that management considers to be of a non-recurring nature or that > 
could make the period-over-period comparison of results from operations less meaningful, and also include the Corporation’s 
share of any such item presented in a comparable manner by its subsidiaries and associates, as defined under IFRS.

Management has used these financial measures for many years in its presentation and analysis of the financial performance of 
Power Financial, and believes that they provide additional meaningful information to readers in their analysis of the results of 
the Corporation.

operating earnings and operating earnings per share are non-IFRS financial measures that do not have a standard meaning and 
may not be comparable to similar measures used by other entities.

The visual presentation accompanying Mr. orr’s remarks is available on the Corporation’s website 
at www.powerfinancial.com.
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It is my pleasure to address you this morning and to report to you on the results of Power Financial Corporation for 
the year 2010.

During 2010, Power Financial and its subsidiaries experienced higher sales, gains in market share and increased 
levels of profitability. The companies in the group benefited by having continued to invest in their distribution and 
product capabilities throughout the financial crisis and by the financial strength they have demonstrated during 
these past several years.

Strengthening economic activity and stronger financial market levels helped drive higher revenues in 2010, which, 
coupled with the group’s long-standing focus on cost containment and good investment quality, resulted in an 
increase in profitability.

Power Financial’s operating earnings for the year ended December 31, 2010 were $1,733 million compared with 
$1,533 million in 2009, an increase of 13%. operating earnings per share were $2.31 compared with $2.05.

The increase in operating earnings reflects primarily higher contributions from the Corporation’s subsidiaries, 
great-West lifeco and IgM Financial.

other items for 2010 were a charge of $149 million and consisted mainly of Power Financial’s share of a litigation 
provision established by great-West lifeco in the third quarter. 

Net earnings including other items were $1,584 million or $2.10 per share for the year ended December 31, 2010, 
compared with $1,439 million or $1.92 per share in 2009.

Power Financial’s earnings are very well diversified, reflecting the scale and scope of its activities. earnings are 
diversified by geography, by product and by distribution channel.

In total, Power Financial’s subsidiaries now have over $600 billion under management or administration in mutual 
funds, segregated funds, institutional mandates, retirement programs as well as assets managed for our compan-
ies’ own balance sheets. The close to $500 billion of assets under management are funds where our group directs 
the investment management decisions, whereas assets under administration represent other companies’ funds on 
our distribution platforms – mostly in our group retirement plans.

Power Financial and its subsidiaries have maintained conservative investment policies and prudent product  
features for many years. and the balance sheets of the companies across our group remain very strong with  
excellent credit ratings, and high liquidity levels.

our group has always been and remains focused upon building value over the long term. In this regard, 15-year 
performance remains outstanding. Compounded annual rates of return to Power Financial shareholders are 17.7% 
over 15 years.

Put another way, $100 invested in Power Financial shares 15 years ago would be worth $1,153 at year-end, compared 
to $387 if invested in the TSx index and $475 if invested in the TSx Financial Services sub-index.

our return to shareholders has not only outperformed over the long term, but it has also outperformed in 
recent years.

great-West lifeco and IgM make up 93% of Power Financial’s earnings. on a relative basis, great-West lifeco’s 
total shareholder returns have materially outperformed its Canadian and u.S. life insurance peers over the past 
three years.
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The same can be said for IgM Financial, and its asset management peers.

and this relative outperformance is also true at the Power Financial level.

We of course strive to create greater value for our shareholders over time than what has been realized during these 
past few years. But we take satisfaction nonetheless in knowing that our shares have not only outperformed over 
the long term in good markets, but they have also done so during these past few years of economic stress.

Power Financial’s and its subsidiaries have a long history of dividend increases over many years. During 2010, our 
companies chose to maintain dividends at the level of the previous year, taking a cautious approach by choosing to 
preserve capital and liquidity.

let me now turn to the results of our subsidiaries.

GREat-WEst LiFEcO

Power Financial holds a 71% economic interest in great-West lifeco, which has operations in Canada, the united 
States and europe.

great-West lifeco’s results in 2010 benefited from improved economic and market conditions. Higher average stock 
markets positively impacted earnings through higher fee income. as well, reduced credit concerns meant lower 
charges for credit losses. 

last year I reported that great-West lifeco had performed very strongly during one of the most difficult economic 
environments in generations. Today, I can report continued success as the company’s earnings stability and 
profitability continue to lead the industry and its balance sheet remains strong. 

great-West lifeco reported operating earnings attributable to common shareholders of $1,861 million in 2010, up 
over 14% from 2009. operating earnings for 2010 exclude the impact of a $204 million litigation provision.

great-West lifeco’s 2010 operating return on common shareholders’ equity improved to an industry leading 16.0%.

Slide 17 demonstrates that on the sales front great-West lifeco had a very successful 2010. on a constant currency 
basis, sales grew from $44 billion in 2009 to $57 billion in 2010. This is an impressive increase of 29% with the growth 
coming from all three geographic regions.

on the slide we have broken down the year-over-year sales growth by the main business units in each geography.

growth in Canada was strong in all business units with outstanding growth from proprietary retail investment 
funds, payout annuity products, individual life products and large case group products.

Denver-based great-West life & annuity showed robust growth of 38%, including the sale of three large retirement 
plans in the public/non-profit market. This sales growth was aided by an expanded distribution team.

Putnam sales increased 27%, showing growth across all asset categories for both retail and institutional 
products.

In europe, sales growth of 31% in the u.K./Isle of Man was driven by savings products in the Isle of Man and Payout 
annuities in the u.K. Ireland and germany showed more muted growth in a tough economic environment.
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gRe aT-WeST lIFeCo — C aNaDa

In Canada, one of great-West lifeco’s strengths and a key differentiator is its deep commitment to building 
and sustaining the advisor channel. This strategy is further leveraged by the strength of our Canadian insurance 
brands – great-West life, london life and Canada life.

There are over 3,000 exclusive Freedom 55 Financial and Wealth and estate Planning group advisors associated 
with london life, 1,800 financial security advisors associated with great-West life, and thousands of independent 
brokers and National account distributors who market Canada life products.

This strong commitment to distribution is reflected in industry-leading Canadian market shares across most 
products from 26% in most individual products to 20% in group retirement. In total, great-West life, london life 
and Canada life serve the financial security needs of 12 million Canadians.

Sales growth was strong across the products and markets, up 26% in individual insurance, 31% in proprietary invest-
ment funds and 39% in group retirement products.

gRe aT-WeST lIFeCo — euRoPe

In europe, great-West lifeco has operations through Canada life in the united Kingdom, Isle of Man, germany 
and Ireland. The european segment is composed of two business units: insurance and annuities; and reinsurance.

Net income in europe for 2010 was $578 million or 9% higher than in 2009. This was accomplished despite the 
strengthening Canadian dollar and weak economic conditions in the european markets.

In the united Kingdom, Canada life is the market share leader in group insurance, has a strong presence in payout 
annuities, and a growing wealth management business. Premiums and deposits grew by 25% and sales were up 
32%. award-winning service levels and new ways of interacting with advisors allowed the company to expand its 
market share in the wealth management market.

In germany, unit-linked business is sold through independent advisors. In 2010 sales grew by 20%. Much of Canada 
life’s business in germany is regular premium in nature and thus its revenue premium continues to increase. assets 
in germany measured in euros grew by 31%, to $2.4 billion.

In Ireland, the economic and banking crisis continued. overall industry volumes were down, but the company’s 
market share expanded as it was able to recruit new, quality advisors for our exclusive agent sales force.

our Reinsurance business responded to increased customer demand for solutions to relieve their capital and 
solvency-related pressures. Business growth was robust in 2010 as the company responded to clients’ needs for 
customized financial solutions.

gRe aT-WeST lIFeCo — uNITeD STaTeS

I will now turn to great-West lifeco’s business in the united States.

In 2010, great-West life & annuity posted a 16% net earnings increase measured in u.S. dollars and had record sales 
in both business segments – exceeding uS$12 billion in Retirement Services and uS$1 billion in Individual Markets – 
for an overall 34% increase in sales.

Sales growth has been driven by an expanded sales force, investment in new products and the company’s financial 
stability through the crisis, in contrast to many of its competitors. great-West Retirement Services is the number 
one provider of retirement plans to states, which, together with municipalities and other public entities, we call 
the Public/Non-Profit (PNP) sector.
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Strong sales growth of PNP plans as well as a 25% annual increase of corporate retirement plan sales, or 401(k) plans, 
brought the total retirement participant count to 4.4 million individuals.

This places great-West life & annuity as the fourth largest Defined Contribution record keeper in the 
united States.

great-West life & annuity’s asset portfolio continues to perform very well. During the past several years, losses on 
its bond and mortgage loan portfolios were among the lowest among u.S. life insurance companies as a percent-
age of invested assets, according to Moody’s Investors Service.

PuTNaM INveSTMeNTS

In 2010, Putnam Investments strengthened its business in all areas, with improvements in profitability, excellent 
investment performance and strong growth in sales.

assets under management ended the year at uS$121.2 billion and were over $130 billion at the end of april. average 
assets under management increased 10% in 2010 as compared to 2009. This resulted in a uS$77 million improvement 
in earnings from continuing operations from higher fee income as well as lower operating expenses.

Putnam had another year of delivering excellent investment performance to its clients. Putnam followed up 
its #1 position in Barron’s 2009 Mutual Fund rankings with another year of top quartile Barron’s rankings in 2010. 
Institutional Investor magazine also named Putnam Investments “Mutual Fund Manager of the Year”. eighty per cent 
of Putnam’s mutual funds are now ahead of their lipper medians on a three-year basis. This is a remarkable turn-
around from several years ago.

This strong performance, together with innovative product launches, resulted in a 27% increase in gross sales 
of investment products in 2010. The momentum continues into 2011. For example, in its retail segment (sales to 
individual clients) Putnam’s daily average sales stood at nearly $54 million in the first quarter of 2011, showing strong 
progress over the same periods in 2010 and 2009.

Putnam also has strong momentum with institutional clients around the world, both directly and through its 
majority-owned subsidiary, Panagora.

The result is that Putnam reported net inflows of $1.8 billion for the first quarter of 2011, compared with net outflows 
of $125 million in the first quarter of 2010, and marking its first quarter with over $1 billion in net inflows since 2001.

Finally, in the u.S. 401(k) retirement market, Putnam is investing heavily and has created one of the most attractive 
and talked-about offerings available. Putnam’s 401(k) service is supported by the administrative platform of 
great-West life & annuity in Denver. Putnam’s retirement offering recently won 25 “Best in Class” awards from Plan 
Sponsor magazine and Putnam was just named “Retirement leader of the Year” by both Fund Directions and Fund 
Action publications. 

Putnam is re-emerging as a force in u.S. and global asset management. We believe that the decision to continue 
to invest and build in the face of difficult market conditions will ultimately reward the shareholders of great-West 
lifeco and Power Financial.
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iGM FinanciaL

Power Financial’s other significant financial services subsidiary is IgM Financial, in which it holds a 59% economic 
interest. IgM is one of Canada’s premier financial service companies and is the leading provider of long-term mutual 
funds in Canada.

IgM’s total assets under management at the end of 2010 were $129.5 billion, up from $120.5 billion at the end 
of 2009.

operating earnings at IgM Financial for 2010 were $734 million compared with $622 million in 2009, an increase 
of 18%. The company’s quarterly operating earnings followed the significant change in average asset values 
 culminating in its strongest quarter in the final quarter of 2010.

Return on equity for IgM Financial was 17.0% in 2010, compared with 14.8% in 2009.

INveSToR S gRouP

Turning to IgM Financial’s operating subsidiaries, Investors group is committed to comprehensive planning deliv-
ered through long-term client and consultant relationships. Investors group provides advice and services through 
a network of approximately 4,700 consultants to nearly one million Canadians.

Since June 30, 2004, the consultant network has increased by 46%. Six new offices were added in 2010, bringing the 
total to 101 region offices across Canada.

Investors group has a strong history of delivering effective investment fund management. With portfolio managers 
situated in offices across the globe – from Winnipeg to Toronto, Montreal, Dublin and Hong Kong, it has people in 
key locations worldwide with access to public markets around the clock.

Now let me highlight some specific Investors group operating results for 2010.

Mutual fund gross sales increased by 14% in 2010 to $5.7 billion. Driven by the strength of its client relationships, 
the redemption rate for Investors group’s long-term mutual funds was 8.3% for 2010, substantially below industry 
levels. Net sales of mutual funds were $253 million compared with $404 million in 2009.

assets under management increased by 7.2% to $61.8 billion at December 31, 2010.

MaCKeNzIe FINaNCIal

IgM owns Mackenzie Financial, one of Canada’s leading providers of mutual funds through financial advisors.

Mackenzie provides investment advisory services utilizing proprietary investment research and an experienced 
team of investment professionals. Mackenzie reaches more than 30,000 independent advisors and serves 1.4 million 
investors across Canada.

Total sales for the company were $12.2 billion in 2010, compared with $11.6 billion in 2009, an increase of 4.5%. 
Mackenzie experienced net redemptions of $1.5 billion for the year, similar to the level in 2009.

as at December 31, 2010, total assets under management were $68.3 billion, up 7.5% from the prior year-end. 
Institutional, sub-advised, and other assets under management increased to $24.9 billion, up 8.4% from the prior 
year. Mutual fund assets under management ended the year at $43.4 billion, up from $40.6 billion at the end 
of 2009.

Investment performance has been excellent at Mackenzie. at December 31, 2010, 60% of its assets under manage-
ment and 56% of its mutual funds were rated in the top two quartiles for the last three-year period. over a five-year 
period, 62% of its assets under management and 59% of mutual funds were in the top two quartiles.
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PaRGEsa HOLdinG

I will now turn to the Pargesa group in europe. Together with the Frère group of Belgium, Power Financial holds 
a 54.1% equity interest in Pargesa. at December 31, 2010, Pargesa held a 50% equity interest and 52.0% of the voting 
shares in the Belgian holding company groupe Bruxelles lambert.

Pargesa reported operating earnings of SF465 million in 2010, compared with SF512 million in 2009. This represents 
a decrease of 9.2%, resulting from a variety of factors, including an exceptional dividend paid by gDF Suez in 2009 
and by a fall in the average exchange rate of the euro against the Swiss franc.

For Power Financial, this translates into a contribution of $120 million to operating earnings in 2010, compared with 
$141 million in 2009.

I will now briefly provide an overview of the leading companies in the Pargesa portfolio and their contribution to 
Pargesa’s operating earnings.

IMeRYS

Pargesa group holds a 56.3% interest in Imerys, a world leader in value-added mineral processing. Imerys holds 
leading positions in each of its sectors.

In 2010, Imerys saw its markets grow strongly, although remaining significantly below its pre-crisis volumes.

Imerys contributed SF138 million to Pargesa’s operating earnings in 2010, compared with SF76 million in 2009.

l aFaRge

Pargesa holds a 21.1% interest in lafarge through gBl.

With operations in more than 78 countries, lafarge holds leading positions in each of its markets; it is the world’s 
largest producer of cement, second largest producer of aggregates and third largest producer of ready-mix concrete 
and gypsum.

This year was a difficult one for the cement business, but there was an encouraging return to volume growth in 
the fourth quarter of 2010. During the year lafarge introduced structural cost-saving measures and made strategic 
investments in growth markets.

lafarge contributed SF101 million to Pargesa’s operating earnings in 2010, compared with SF137 million in 2009.

ToTal

The Pargesa group holds a 4.0% equity interest in Total, a company created from the successive mergers of 
Total, PetroFina and elf aquitaine. It is one of the largest international oil and gas groups and a major player 
in chemicals.

Total benefited in 2010 from a more favourable oil industry environment than in 2009. Crude oil prices rose 29%, 
whereas the average price of gas remained stable.

Pargesa’s share of the dividends received from Total was SF149 million in 2010.
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gDF Sue z

The Pargesa group holds a 5.2% equity interest in gDF Suez.

gDF Suez, created from the 2008 merger of Suez and gaz de France, is an international industrial and services group 
active across the entire energy value chain in electricity and natural gas. 

The company reported growth in results in 2010 with sales growing by 5.7% and net income up by 3.1%.

Pargesa’s share of the dividends received from gDF Suez was SF128 million in 2010, whereas dividends received 
in 2009 included a special dividend.

Sue z eNvIRoNNeMeNT

gBl holds a 7.1% interest in Suez environnement, which holds the water and waste management operations that 
were formerly within Suez before it merged with gaz de France.

For 2010, Pargesa recorded dividends of SF17 million from Suez environnement.

PeRNoD RIC aRD

The Pargesa group also holds a 9.9% equity interest in Pernod Ricard, a global co-leader in wines and spirits.

Pargesa recorded dividends of SF25 million in 2010 from Pernod Ricard.

FiRst QuaRtER 2011 EaRninGs

I will now turn to the financial results of Power Financial Corporation for the first quarter of 2011. This is the first 
time Power Financial is presenting its results prepared using International Financial Reporting Standards, or “IFRS”. 
Results for the first quarter of 2010 have also been restated and are presented according to IFRS.

operating earnings were $398 million or $0.52 per share, compared with $380 million or $0.50 per share in 2010. 

Much stronger year-over-year underlying earnings from great-West lifeco and IgM were offset in part by  
a $75 million after-tax charge taken in the quarter by great-West related to earthquakes in Japan and New zealand. 
Power Financial’s share of this charge was $53 million or $0.07 a share.

Net earnings attributable to common shareholders, including other items, were $370 million or $0.52 per share, 
compared with $363 million or $0.51 per share in the first quarter of 2010.

QuaRtERLY dividEnd

at the meeting of the Board which was held earlier today, the Directors, in addition to declaring the regular 
 dividends on the preferred shares, declared a quarterly dividend of 35 cents per share on the Common Shares.
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industRY Mat tERs

Power Financial and its subsidiaries are engaged in dialogue throughout Canada with regard to a number of 
important topics which impact the well-being of Canadians and the financial services industry. These topics include 
the public debate regarding the retirement readiness of Canadians and a number of related matters.

Canada’s retirement system is among the strongest in the oeCD, both in terms of income adequacy and system 
sustainability. Retired Canadians have incomes equal to 91% of working Canadians, one of the highest levels in the 
world. We also enjoy one of the lowest elderly poverty rates in the world. one of the key strengths of the Canadian 
system is that it is well balanced between government-provided programs, employer-sponsored plans and individ-
ual savings. Notwithstanding the system’s relative strength, research suggests that a number of Canadians across 
different age and income brackets may still not be adequately prepared for retirement. The public debate about 
retirement is therefore required and welcome. enhancements to the system can and should be made, but should be 
based upon well-founded research and should seek to build upon the many elements of the current system which 
are already working well.

Canadians’ use of financial advisors is an important factor in enabling them to plan for and live comfortably in retire-
ment. Financial advisors help Canadians prepare for their retirement by setting long-range goals, by encouraging 
regular savings habits and by helping them choose the right mix of investment, insurance and other products that 
are appropriate for their circumstances.

Ipsos Reed has surveyed households from across Canada to measure their financial well-being. Slide 64 summarizes 
the average registered balances in brown and shows the additional average non-registered savings in blue across 
various household income levels. Registered balances are investments held in a tax-assisted savings vehicle such 
as an RRSP or a TFSa.

This Ipsos Reed data can also be split by households who use a financial advisor and those who do not (slide 65).

The differences in average invested assets at each level of income is truly amazing, with households using a financial 
advisor having assets which are 1.6 times greater at the higher income levels and 4 to 7 times greater at lower income 
levels. The impact that a financial advisor has on helping people to save and keep saving is truly remarkable.

The same data can also be organized by age (slide 66), showing an increased interest in non-registered savings 
vehicles as people get older, as they increase their rate of savings, often beyond RRSP limits. over 65, retirees are 
forced to take income in cash from RRIFs and pensions but many redeploy some of this income to increase their 
non-registered savings.

This data can also be split by whether a financial advisor is involved (slide 67).

The degree of difference in savings balances by age is even more dramatic than by income, with multiples of 3 to 5 
times the invested assets where households have a financial advisor. The wide difference at the older ages is reflect-
ive of the compounding effect of the value added by financial advice over the years.

Mutual funds are one of the principal investment vehicles used by Canadians to save. a comprehensive research 
study commissioned by Mackenzie Financial and conducted by Bain Consulting demonstrates that for mutual funds 
purchased with financial advice, the cost of mutual fund ownership for the vast majority of investors in Canada is 
comparable with their counterparts in the united States.

We can see on slide 68 that the average Canadian mutual fund fee level (highlighted in red) in all investment 
categories compares favourably to the fee levels of the 14 largest advisor-sold mutual fund companies in the 
united States.



 a number of other frequently cited studies have failed to account for the significant differences in the way in which 
mutual fund fees are reported in the two countries and for differences in the manner in which mutual funds are 
distributed. as a result, their findings don’t even come close to properly comparing mutual fund fees between the 
two countries on an “apples to apples” basis.

Taxes, in the form of the gST or HST, is one area where mutual fund fees are higher in Canada than in the u.S., and 
higher than most if not all other developed countries in the world. The logic of taxing Canadians’ savings, and the 
unequal taxation of different financial products in Canada, are topics which should be reviewed by governments 
in this country.

The company believes that mutual funds, segregated funds, and similar managed asset products, together with 
the advice of a professional financial advisor, will remain a very effective way for millions of Canadians to provide 
for their financial futures.

Power Financial and its subsidiaries believe the current public debate about the retirement readiness of Canadians 
is important and beneficial. a combination of public and private initiatives can build upon an already successful 
system to increase the number of Canadians who are financially prepared for the future. 

cOncLusiOn

ladies and gentlemen, as I concluded my remarks last year I said that our position of financial strength would allow 
us to gain market share. We did just that in 2010.

as we look to 2011 and beyond, we will follow the same beliefs and principles which have underpinned our business 
model for many years.

We believe in the long-term growth prospects of the financial services business.

We seek to establish leadership positions over time in the markets and segments in which we operate.

We prefer a relationship-based distribution model, wherever possible, because of the benefits it provides to our 
clients and the strength and durability it gives to our business.

We take a long-term approach in all of our decision making.

We have a cautious and diligent approach to risk taking.

We believe in an active governance model with strong oversight of our operating companies, through their Boards 
of Directors.

ladies and gentlemen, allow me to express our thanks to you, our shareholders, for your continuing support, as 
well as to the management teams and to all the employees and representatives of our group companies for their 
outstanding work. We thank them, and we also thank their clients for the trust they have shown in our companies.


