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In the course of today’s meeting, officers of the Corporation may make, 
in their remarks or in response to questions, and the accompanying 
materials may include, statements containing forward-looking 
information. 

Certain statements, 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, reflect such subsidiaries’ 
disclosed current expectations. Forward-looking statements are 
provided for the purposes of assisting the listener/reader in 
understanding the Corporation’s financial performance, financial 
position and 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 listener/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, including the fintech strategy, 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 assumptions 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, fluctuations in interest, inflation 
and foreign exchange rates, monetary policies, business investment and 
the health of local and global equity and capital markets, management 
of market liquidity and funding risks, risks related to investments in 
private companies and illiquid securities, risks associated with financial 
instruments, changes in accounting policies and methods used to report 
financial condition (including uncertainties associated with significant 
judgments, estimates and assumptions), the effect of applying future 
accounting changes, business competition, operational and reputational 
risks, technological changes, cybersecurity risks, 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 listener/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 list of factors in the previous paragraph, 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 applicable Canadian 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 and material factors or assumptions on which 
information contained in forward-looking statements is based is 
provided in its disclosure materials, including its most recent 
Management’s Discussion and Analysis and its most recent Annual 
Information Form, filed with the securities regulatory authorities in 
Canada and available at www.sedar.com. 

Non-IFRS Financial Measures and Presentation 
Certain financial terms which may be included in statements today or in 
the accompanying materials, such as adjusted net earnings, other items, 
adjusted net earnings per share, and adjusted return on equity, are non-
IFRS financial measures that do not have a standard meaning and may 
not be comparable to similar measures used by other entities. 
Statements may also contain other non-IFRS financial measures which 
are publicly disclosed by the Corporation’s subsidiaries such as, but not 
limited to, sales, assets under management, assets under administration 
and net asset value. The Corporation also uses a non-consolidated basis 
of presentation to present and analyze its results whereby its interests 
in its subsidiaries are accounted for using the equity method. 
Presentation on a non-consolidated basis is a non-IFRS presentation. 
Please refer to the Corporation’s annual and most recent interim 
Management’s Discussion and Analysis for more information, including 
how such measures are defined, an explanation of their purpose and a 
reconciliation of these non-IFRS measures to results reported in 
accordance with IFRS, where comparable IFRS measures exist.
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Readers are referred to the section “Forward-Looking Statements” at the end of this release. All figures are expressed in Canadian dollars. Montréal, Québec, March 8, 2019 – Power Corporation of Canada (“Power Corporation”, the “Corporation” or 
“PCC”) (TSX: POW) today announced the terms of its previously announced substantial issuer bid (the “PCC 
Offer”) to repurchase for cancellation up to $1.35 billion of its subordinate voting shares (the “Shares”). The PCC 
Offer will commence today and expire at 2:00 p.m. (Eastern Time) on April 13, 2019, unless extended or 
withdrawn. 

Great-West Lifeco (“Great-West”) earlier today announced the terms of its previously announced substantial 
issuer bid (the “Great-West Offer”) to return capital to shareholders while maintaining significant excess capital 
to fund strategic investments, including acquisitions, to drive growth and profitability.  Power Financial Corporation (“Power Financial”) has also announced that it intends to support Great-West 
through its participation in the Great-West Offer and expects to use the proceeds from its participation in the 
Great-West Offer to fund the Power Financial substantial issuer bid (the “PFC Offer”), the terms of which were 
announced earlier today. The PFC Offer facilitates the repurchase of Power Financial shares at currently 
attractive valuations while maintaining a strong capital position to fund future growth opportunities. Power 
Corporation intends to support Power Financial through its participation in the PFC Offer. Power Corporation, as previously disclosed, expects to use the proceeds from its participation in the PFC Offer, 
along with the Corporation’s available resources, to fund the PCC Offer. The PCC Offer facilitates the repurchase 
of PCC Shares at currently attractive valuations while maintaining the financial resources to pursue its strategy 
for long-term value creation across its well-diversified portfolio of investments. Power Corporation’s ultimate 
controlling shareholder, the Desmarais Family Residuary Trust (the “Trust”), has notified the Corporation that it 
does not intend to participate in the PCC Offer. 

The PCC Offer 
The PCC Offer is being made by way of a “modified Dutch auction”, which will allow shareholders who choose to 
participate in the PCC Offer to individually select the price, within a price range of not less than $28.50 per 
Share and not more than $33.00 per Share (in increments of $0.10 per Share), at which they are willing to sell 
their Shares. Upon expiry of the PCC Offer, the Corporation will determine the lowest purchase price (which will 
not be more than $33.00 per Share and not less than $28.50 per Share) that will allow it to purchase the 
maximum number of Shares properly tendered to the PCC Offer, and not properly withdrawn, having an 
aggregate purchase price not exceeding $1.35 billion. 
The Corporation expects to fund the PCC Offer from the expected receipt of proceeds from its participation in 
the PFC Offer and the Corporation’s available resources. In the event, and to the extent, that such resources are 
insufficient to fund the PCC Offer, the Corporation has also executed a commitment letter with a Canadian 
chartered bank to provide for a non-revolving credit facility to fund, in full, the payment for the Shares it has 
offered to acquire under the PCC Offer. 
Shareholders who wish to participate in the PCC Offer will be able to do so through (i) auction tenders in which 
they will specify the number of Shares being tendered at a specific price per Share; (ii) purchase price tenders in 
which they will agree to have a specified number of Shares purchased at the purchase price to be determined 
pursuant to the auction and have their Shares considered as having been tendered at the minimum price of 
$28.50 for the purposes of determining the purchase price; or (iii) proportionate tenders in which they will agree 

Power Corporation Announces Terms of its Substantial Issuer Bid to Repurchase up to $1.35 billion of its Subordinate Voting Shares 
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All figures are expressed in Canadian dollars, except as noted. 

 Great-West Lifeco announces terms of substantial issuer bid Winnipeg, MB, March 8, 2019. . . Great-West Lifeco Inc. (Great-West Lifeco or the Company) today announced 
the terms of its previously announced substantial issuer bid (the Offer) to repurchase for cancellation up to $2.0 
billion of its common shares (the Shares) from shareholders for cash. The Offer will commence today and expire 
on April 12, 2019, unless extended or withdrawn.  
“We are pleased to provide the terms today of our previously announced substantial issuer bid. This transaction 
will allow us to return capital to our shareholders while maintaining significant excess capital to fund strategic 
investments, including acquisitions, to drive growth and profitability,” said Paul Mahon, President and Chief 
Executive Officer, Great-West Lifeco. 
The Offer 

The Offer is being made by way of a “modified Dutch auction”, which will allow shareholders who choose to 
participate in the Offer to individually select the price, within a price range of not less than $30.00 per Share and 
not more than $35.00 per Share (in increments of $0.10 per Share), at which they are willing to sell their Shares. 
Upon expiry of the Offer, the Company will determine the lowest purchase price (which will not be more than 
$35.00 per Share and not less than $30.00 per Share) that will allow it to purchase the maximum number of 
Shares properly tendered to the Offer, and not properly withdrawn, having an aggregate purchase price not 
exceeding $2.0 billion. 

Shareholders who wish to participate in the Offer will be able to do so through (i) auction tenders in which they 
will specify the number of Shares being tendered at a specific price per Share, (ii) purchase price tenders in which 
they will agree to have a specified number of Shares purchased at the purchase price to be determined pursuant 
to the auction and have their Shares considered as having been tendered at the minimum price of $30.00 for the 
purposes of determining the purchase price or (iii) proportionate tenders in which they will agree to sell, at the 
purchase price to be determined pursuant to the auction, a number of Shares that will result in them maintaining 
their proportionate Share ownership in the Company following completion of the Offer. Shareholders who validly 
deposit Shares without specifying the method in which they are tendering their Shares will be deemed to have 
made a purchase price tender.  
If, after taking into consideration the proportionate tenders, Shares with an aggregate purchase price of more than 
$2.0 billion are properly tendered and not properly withdrawn, the Company will purchase the Shares on a pro 
rata basis after giving effect to proportionate tenders and “odd lot” tenders (of shareholders beneficially owning 
fewer than 100 Shares), which will not be subject to proration. All Shares tendered at or below the finally 
determined purchase price will be purchased, subject to proration, at the same purchase price determined 
pursuant to the terms of the Offer. Shares that are not purchased, including Shares tendered pursuant to auction 
tenders at prices above the purchase price, will be returned to shareholders. The directors and officers of the Company have advised that they will not tender any of their Shares pursuant to 
the Offer. Power Financial Corporation (Power Financial), which controls, directly or indirectly through wholly-
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Readers are referred to the section “Forward-Looking Statements” at the end of this release. All figures are expressed in Canadian dollars. Montréal, Québec, March 8, 2019 – Power Financial Corporation (“Power Financial”, the “Corporation” or “PFC”) 
(TSX: PWF) today announced the terms of its previously announced substantial issuer bid (the “PFC Offer”) to 
repurchase for cancellation up to $1.65 billion of its common shares (the “Shares”). The PFC Offer will commence 
today and expire at 11:00 a.m. (Eastern Time) on April 13, 2019, unless extended or withdrawn. Great-West Lifeco (“Great-West”) earlier today announced the terms of its previously announced substantial 
issuer bid (the “Great-West Offer”) to return capital to shareholders while maintaining significant excess capital 
to fund strategic investments, including acquisitions, to drive growth and profitability.  Power Financial, as previously disclosed, intends to support Great-West through its participation in the Great-
West Offer and expects to use the proceeds from its participation in the Great-West Offer to fund, along with 
the Corporation’s available resources, the PFC Offer. The PFC Offer facilitates the repurchase of PFC shares at 
currently attractive valuations while maintaining a strong capital position to fund future growth opportunities. The PFC Offer 
The PFC Offer is being made by way of a “modified Dutch auction”, which will allow shareholders who choose to 
participate in the PFC Offer to individually select the price, within a price range of not less than $29.00 per 
Share and not more than $34.00 per Share (in increments of $0.10 per Share), at which they are willing to sell 
their Shares. Upon expiry of the PFC Offer, the Corporation will determine the lowest purchase price (which will 
not be more than $34.00 per Share and not less than $29.00 per Share) that will allow it to purchase the 
maximum number of Shares properly tendered to the PFC Offer, and not properly withdrawn, having an 
aggregate purchase price not exceeding $1.65 billion. 
The Corporation expects to fund the PFC Offer from the expected receipt of proceeds from its participation in 
the Great-West Offer and the Corporation’s available resources. In the event, and to the extent, that such 
resources are insufficient to fund the PFC Offer, the Corporation has also executed a commitment letter with a 
Canadian chartered bank to provide for a non-revolving credit facility to fund, in full, the payment for the Shares 
it has offered to acquire under the PFC Offer. 
Shareholders who wish to participate in the PFC Offer will be able to do so through (i) auction tenders in which 
they will specify the number of Shares being tendered at a specific price per Share; (ii) purchase price tenders in 
which they will agree to have a specified number of Shares purchased at the purchase price to be determined 
pursuant to the auction and have their Shares considered as having been tendered at the minimum price of 
$29.00 for the purposes of determining the purchase price; or (iii) proportionate tenders in which they will agree 
to sell, at the purchase price to be determined pursuant to the auction, a number of Shares that will result in 
them maintaining their proportionate Share ownership in the Corporation following completion of the PFC 
Offer. Shareholders who validly deposit Shares without specifying the method in which they are tendering their 
Shares will be deemed to have made a purchase price tender. If, after taking into consideration the proportionate tenders, Shares with an aggregate purchase price of more 
than $1.65 billion are properly tendered and not properly withdrawn, the Corporation will purchase the Shares 
on a pro rata basis after giving effect to proportionate tenders and “odd lot” tenders (of shareholders beneficially 
owning fewer than 100 Shares), which will not be subject to proration. All Shares tendered at or below the 
finally determined purchase price will be purchased, subject to proration, at the same purchase price 
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Readers are referred to the section “Forward-Looking Statements” at the end of this release. All figures are expressed in Canadian dollars. Montréal, Québec, March 8, 2019 – Power Corporation of Canada (“Power Corporation”, the “Corporation” or 
“PCC”) (TSX: POW) today announced the terms of its previously announced substantial issuer bid (the “PCC 
Offer”) to repurchase for cancellation up to $1.35 billion of its subordinate voting shares (the “Shares”). The PCC 
Offer will commence today and expire at 2:00 p.m. (Eastern Time) on April 13, 2019, unless extended or 
withdrawn. 

Great-West Lifeco (“Great-West”) earlier today announced the terms of its previously announced substantial 
issuer bid (the “Great-West Offer”) to return capital to shareholders while maintaining significant excess capital 
to fund strategic investments, including acquisitions, to drive growth and profitability.  Power Financial Corporation (“Power Financial”) has also announced that it intends to support Great-West 
through its participation in the Great-West Offer and expects to use the proceeds from its participation in the 
Great-West Offer to fund the Power Financial substantial issuer bid (the “PFC Offer”), the terms of which were 
announced earlier today. The PFC Offer facilitates the repurchase of Power Financial shares at currently 
attractive valuations while maintaining a strong capital position to fund future growth opportunities. Power 
Corporation intends to support Power Financial through its participation in the PFC Offer. Power Corporation, as previously disclosed, expects to use the proceeds from its participation in the PFC Offer, 
along with the Corporation’s available resources, to fund the PCC Offer. The PCC Offer facilitates the repurchase 
of PCC Shares at currently attractive valuations while maintaining the financial resources to pursue its strategy 
for long-term value creation across its well-diversified portfolio of investments. Power Corporation’s ultimate 
controlling shareholder, the Desmarais Family Residuary Trust (the “Trust”), has notified the Corporation that it 
does not intend to participate in the PCC Offer. 

The PCC Offer 
The PCC Offer is being made by way of a “modified Dutch auction”, which will allow shareholders who choose to 
participate in the PCC Offer to individually select the price, within a price range of not less than $28.50 per 
Share and not more than $33.00 per Share (in increments of $0.10 per Share), at which they are willing to sell 
their Shares. Upon expiry of the PCC Offer, the Corporation will determine the lowest purchase price (which will 
not be more than $33.00 per Share and not less than $28.50 per Share) that will allow it to purchase the 
maximum number of Shares properly tendered to the PCC Offer, and not properly withdrawn, having an 
aggregate purchase price not exceeding $1.35 billion. 
The Corporation expects to fund the PCC Offer from the expected receipt of proceeds from its participation in 
the PFC Offer and the Corporation’s available resources. In the event, and to the extent, that such resources are 
insufficient to fund the PCC Offer, the Corporation has also executed a commitment letter with a Canadian 
chartered bank to provide for a non-revolving credit facility to fund, in full, the payment for the Shares it has 
offered to acquire under the PCC Offer. 
Shareholders who wish to participate in the PCC Offer will be able to do so through (i) auction tenders in which 
they will specify the number of Shares being tendered at a specific price per Share; (ii) purchase price tenders in 
which they will agree to have a specified number of Shares purchased at the purchase price to be determined 
pursuant to the auction and have their Shares considered as having been tendered at the minimum price of 
$28.50 for the purposes of determining the purchase price; or (iii) proportionate tenders in which they will agree 

Power Corporation Announces Terms of its Substantial Issuer Bid to Repurchase up to $1.35 billion of its Subordinate Voting Shares 
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Net earnings 1,287 1,286

2018 2017

Attributable to participating shareholders [$ million]

Adjusted net earnings 1,438 1,560
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Power Financial
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Net earnings  2,245 1,717

2018 2017

Adjusted net earnings 2,282 2,135

Attributable to common shareholders [$ million]



Power Financial
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Dividends 
per share $1.73

$1.65

2017 2018
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Great-West Lifeco
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Net earnings 2,961 2,149

2018 2017

Adjusted net earnings 3,017 2,647

Attributable to common shareholders [$ million]
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Great-West Lifeco
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• Sale of U.S. individual life and annuity business 

• Focus on retirement and asset management  
markets in the U.S.

Great-West Lifeco
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2nd-largest provider of defined 
contribution plans in the U.S. 

Over 8.8 million participants 

Sales up 29% in 2018

Great-West Lifeco
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Great-West Lifeco
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Great-West Lifeco

Innovative  
home finance  
options 
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Great-West Lifeco



Great-West Lifeco
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Assets under management 

$149.1 billion
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Industry 
Long-term mutual 
fund net sales 
[$ billion]

2016 2017 2018

38.2

(7.4)

27.6

2nd best in  
last decade 

$1.4 billion 
Investment fund net sales

IGM 
Sales in 2018

Best in  
history 

$20 billion 
Mutual fund gross sales
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Average investment fund 
assets under management 

$150.5 billion



Net earnings 767 602

2018 2017

IGM Financial
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Available to common shareholders [$ million]

Adjusted net earnings 792 728
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Market share gains 
Long-term mutual fund net sales rate  
Last twelve month trailing, % of average AUM

0%

2013 2014 20182015 2016 2017

Mackenzie Investments FundsIndustry Advice Channel IG Wealth Management

(1.2%)

2.6%

0.5%
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IG  WEALTH MANAGEMENT

POWER  CORP ORAT ION OF  CANADA   20 19    ANNUAL  MEET ING OF  SHAREHOLDERS

Net sales 

$485 million 
    

Gross sales 

$9.1 billion 
2nd best in history
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IGM Financial

MAC KENZIE  INVESTMENTS
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Best retail mutual fund  
net sales in 20 years 

$1.0 billion

Best total mutual fund 
gross sales in history 

$10 billion



IGM Financial

MAC KENZIE  INVESTMENTS
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Fintech

• Provide attractive return on invested capital 

• Help existing financial services businesses  
transform their models
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Fintech
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100,000  
customers 

$3.4 billion  
assets under  
administration
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Pargesa
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Net earnings 

SF361 million



Pargesa

G ROUPE  B RUXELLES  LAMBERT
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Net asset value 

€16.2 billion

Market capitalization 

€12.3 billion
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Ian Gallienne 
Chief Executive Officer
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Sagard Holdings



Sagard Credit Partners LP

• Credit capital to public and private middle-market 
companies in U.S. and Canada 

• Closed in 2018 with US$557 million committed capital
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Sagard Healthcare Royalty Partners

• Life sciences sector  

• Focus on investments protected by strong  
intellectual property
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Sagard Holdings
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$64 
Distributions

$27 
Gains $579 

Fair value 
December 31, 2018

$616 
Investments

[$ million]
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Sagard Europe
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$544 
Gains

$391 
Fair value 

December 31, 2018

$776 
Investments 

Sagard I, Sagard II  
and Sagard 3

$929 
Distributions

[$ million]
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Sagard China
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$19 
Distributions

$372 
Gains

[$ million]

$316 
Investments

$669 
Fair value 

December 31, 2018



Sagard China
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$19 
Distributions

$523 
Gains

[$ million]

$316 
Investments

$820 
Fair value 

March 31, 2019



Sagard Investment Funds
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$943 
Gains

IRR of 

10% 
since  
inception

[$ million]

$1,012 
Distributions

$1,639 
Fair value 

December 31, 2018

$1,708 
Investments

IRR: Internal Rate of Return
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China Asset Management
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China AMC
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China AMC
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fund.chinaamc.com

mackenzieinvestments.com
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Power Energy



Power Energy
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Potentia 
Renewables

Lumenpulse Lion Electric



Potentia Renewables
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potentiarenewables.com

potentiarenewables.com
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Power Energy



Power Energy
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Seeking 12% annual return
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Communications



Communications
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Value Creation



4%85%11%

Value Creation
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2013

2018

Cash and other assetsPower FinancialNon-Power Financial investments

5%74%21%



$2.1 
Fair value 

December 31, 2013

$1.9 
Investments

Value Created 2013–2018

POWER  CORPOR AT ION  O F  CANADA   20 19    ANNUAL  MEET ING OF  SHAREHOLDERS

$1.8 
Distributions

$3.4 
Fair value 

December 31, 2018

Sagard Investment Funds, China AMC, Power Energy and Other Investments

$1.4 billion 
of value created

[$ billion]



Dividends declared  
on participating shares
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5% 
Dividend  
yield

$1.50

$1.16 $1.22
$1.32

$1.41

2014 20182015 2016 2017

Compound annual  
growth rate of 7%
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Corporate Social 
Responsibility



PowerCorporationCSR.com
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PowerCorporationCSR.com
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CERTIFICATE
OF MEMBERSHIP

This is to certify that

Power Corp Canada

is a constituent company in the FTSE4Good Index Series

June 2018

Mark Makepeace Sir Mark Moody-Stuart
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Contributing to our Communities

POWER  CORP ORAT ION OF  CANADA   20 19    ANNUAL  MEET ING OF  SHAREHOLDERS



In Memoriam

POWER  CORP ORAT ION OF  CANADA   20 19    ANNUAL  MEET ING OF  SHAREHOLDERS

Jim Burns 
1929 – 2019



In Memoriam
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Albert Frère 
1926 – 2018
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First Quarter Results



Quarterly Earnings
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Attributable to participating shareholders [$ million]

Net earnings 292 525

2019 2018



Quarterly Dividend
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$0.4050 
per participating share 

an increase of 6%
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John Rae
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