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GREAT-WEST FUNDS, INC.

Great-West International Value Fund
 Institutional Class Ticker: MXJVX

 Investor Class Ticker: MXIVX
 Class L Ticker: MXMIX

 (the “Fund”)

This Prospectus describes one of 66 funds of Great-West Funds, Inc. (“Great-West Funds”), an open-end management
investment company. The Fund operates as a separate mutual fund and has its own investment objectives and strategies.
Great-West Capital Management, LLC (“GWCM”), a wholly-owned subsidiary of Great-West Life & Annuity Insurance
Company (“GWL&A”), serves as investment adviser to the Fund.

Great-West Funds sells Fund shares to insurance company separate accounts for certain variable annuity contracts and
variable life insurance policies (“variable contracts”), to individual retirement account (“IRA”) custodians or trustees, to
plan sponsors of qualified retirement plans (“retirement plans”), to college savings programs (collectively, “Permitted
Accounts”), and to asset allocation funds that are series of Great-West Funds. Therefore, you cannot purchase shares of the
Fund directly; rather you must invest through a Permitted Account that makes the Fund available for investment.

This Prospectus contains important information about the Fund that you should consider before investing. Please read it
carefully and save it for future reference.

Internet Delivery of Shareholder Reports: Beginning on January 1, 2021, as permitted by regulations adopted by the
Securities and Exchange Commission (“SEC”), paper copies of the Fund’s annual and semi-annual shareholder reports will
no longer be sent by mail, unless you specifically request paper copies of the reports. Instead, the reports will be made
available on the Fund’s website (www.greatwestfunds.com), and you will be notified by mail each time a report is posted
and provided with a website link to access the report.

   
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need
not take any action. You may elect to receive shareholder reports and other communications from your financial
intermediary electronically by contacting your financial intermediary.
  
You may elect to receive all future reports in paper free of charge. You can call (866) 345-5954 or make elections online at
www.fundreports.com to let your financial intermediary know you wish to continue to receive paper copies of your
shareholder reports. Your election to receive reports in paper will apply to all funds held in your account.

This Prospectus does not constitute an offer to sell securities in any state or other jurisdiction to any person to
whom it is unlawful to make such an offer in such state or other jurisdiction.

The Securities and Exchange Commission has not approved or disapproved
these securities or passed upon the adequacy of this Prospectus.

Any representation to the contrary is a criminal offense.

The date of this Prospectus is April 29, 2020
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Fund Summary
Investment Objective
The Fund seeks long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. This table does not reflect the fees
and expenses of any Permitted Account. If the fees and expenses imposed by a Permitted Account were reflected, the fees and
expenses shown below would be higher.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
 Institutional

Class
Investor Class Class L

Management Fees 0.67% 0.67% 0.67%
Distribution and Service (12b-1) Fees 0.00% 0.00% 0.25%
Total Other Expenses 0.02% 0.39% 0.56%

Shareholder Services Fees 0.00% 0.35% 0.35%
Other Expenses 0.02% 0.04% 0.21%

Total Annual Fund Operating Expenses 0.69% 1.06% 1.48%
Fee Waiver and Expense Reimbursement1 0.00% 0.00% 0.16%
Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursement 0.69% 1.06% 1.32%

1 GWCM has contractually agreed to waive management fees or reimburse expenses if total annual fund operating expenses of any Class exceed
0.72% of the Class's average daily net assets, excluding Distribution and Service (12b-1) Fees, Shareholder Services Fees, brokerage expenses,
taxes, dividend interest on short sales, interest expenses, and any extraordinary expenses, including litigation costs (the “Expense Limit”). The
agreement’s current term ends on April 30, 2021 and automatically renews for one-year terms unless it is terminated by Great-West Funds or
GWCM upon written notice within 90 days of the end of the current term or upon termination of the investment advisory agreement. Under the
agreement, GWCM may recoup, subject to Board approval, these waivers and reimbursements in future periods, not exceeding three years
following the particular waiver/reimbursement, provided Total Annual Fund Operating Expenses of the Class plus such recoupment do not exceed
the lesser of the Expense Limit that was in place at the time of the waiver/reimbursement or the Expense Limit in place at the time of recoupment.

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The
Example does not reflect the fees and expenses of any Permitted Account. If the fees and expenses of any Permitted Account were
reflected, the fees and expenses in the Example would be higher.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and applies whether you hold or redeem all of
your shares at the end of each period. The Example also assumes that the Expense Limit is in place for the first year, that your
investment has a 5% return each year, that all dividends and capital gains are reinvested, and that the Fund’s operating expenses are the
amount shown in the fee table and remain the same for the years shown. Although your actual costs may be higher or lower, based on
these assumptions, your costs would be:

 1 Year 3 Years 5 Years 10 Years
Institutional Class $70 $221 $384 $859
Investor Class $108 $337 $585 $1,294
Class L $134 $452 $793 $1,755

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate generally indicates higher transaction costs. These costs, which are not reflected in annual fund operating
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expenses or in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s turnover rate was 24% of the
average value of its portfolio.

Principal Investment Strategies
Below is a summary of the principal investment strategies of the Fund.

The Fund will, under normal circumstances, invest at least 80% of its net assets (plus the amount of any borrowings for investment
purposes) in equity securities. Under normal circumstances, the Fund will invest primarily in companies located outside the U.S.,
including those in emerging markets. The Fund may, from time to time, have significant investments in issuers in a single industry,

1
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sector, country, a small number of countries, or a particular geographic region. Each sub-adviser may invest the Fund’s assets in
securities of companies of any size, including small and medium companies.

The issuer of a security or other investment is generally deemed to be economically tied to a particular country if: the security or other
investment is issued or guaranteed by the government of that country or any of its agencies, authorities or instrumentalities; the issuer
is organized under the laws of, and maintains a principal office in, that country; the issuer has its principal securities trading market in
that country; the issuer derives 50% or more of its total revenues from goods sold or services performed in that country; the issuer has
50% or more of its assets in that country; or the issuer is included in an index which is representative of that country.

The Fund may, but is not required to, invest in derivatives for any investment purpose. The Fund intends to invest in derivatives
primarily to increase or decrease currency exposure. Derivatives include futures, forward contracts, options and swaps.

The Fund’s investment portfolio is managed by two sub-advisers: LSV Asset Management (“LSV”) and Massachusetts Financial
Services Company (“MFS”) (each, a “Sub-Adviser,” and collectively, the “Sub-Advisers”). LSV employs a quantitative investment
model that seeks to invest in undervalued international companies with high potential for near-term price appreciation. MFS employs
an active bottom-up investment approach that seeks to invest in stocks of companies it believes have intrinsic value greater than the
perceived value by the marketplace (e.g., companies with cash flow in excess of their capital expenditures, conservative balance sheets,
sustainable competitive advantages, high returns on capital, or the ability to weather economic downturns).

GWCM maintains a strategic asset allocation of the Fund’s assets with each Sub-Adviser and reviews the asset allocations on a
quarterly basis, or more frequently as deemed necessary. As of the date of this Prospectus, the target asset allocation is a 50%
allocation of the Fund’s assets to LSV and a 50% allocation of the Fund’s assets to MFS. Notwithstanding these target allocations,
GWCM may change the asset allocations at any time and without shareholder notice or approval.

Principal Investment Risks
Below is a summary of the principal investment risks of investing in the Fund. These risks are presented in an order that reflects
GWCM’s current assessment of relative importance, but this assessment could change over time as the Fund’s portfolio changes or in
light of changes in the market or the economic environment, among other things. The Fund is not required to and will not update this
prospectus solely because its assessment of the relative importance of the principal risks of investing in the Fund changes.

Foreign Securities Risk - Foreign markets can be more volatile than the U.S. market due to increased risks of adverse issuer, political,
regulatory, market, currency valuation or economic developments.

Equity Securities Risk - The value of a company’s stock may fall as a result of factors which directly relate to that company, such as
lower demand for the company’s products or services or poor management decisions. In addition, a company’s stock generally pays
dividends only after the company makes required payments to holders of its bonds and other debt. For this reason, the value of the
stock will usually react more strongly than bonds and other debt to actual or perceived changes in a company’s financial condition or
progress.

Value Stock Risk - Value stocks tend to trade at lower price-to-book and price-to-earnings ratios which suggest that the market as a
whole views their potential future earnings as limited. Investing in value stocks carries the risk that the market will not recognize a
stock's potential value for a long time, or that a stock judged to be undervalued may actually be appropriately valued.

Developing and Emerging Markets Risk – The risk that markets of developing and emerging market countries are less developed and
less liquid, subject to greater price volatility and generally subject to increased economic, political, regulatory and other uncertainties
than more developed markets.

Currency Risk - Adverse fluctuations in exchange rates between the U.S. dollar and other currencies may cause the Fund to lose
money on investments denominated in foreign currencies.

Geographic Concentration Risk - Geographic concentration risk is the risk that economic, political and social conditions in a single
country, a limited number of countries or a particular geographic region in which the Fund is invested will have a significant impact on
the performance of the Fund.
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Sector Risk - Sector risk is the possibility that certain sectors of the economy may underperform other sectors or the market as a whole.
The Fund may, from time to time, invest a significant portion of its assets in companies within a particular sector and its performance
may suffer if that sector underperforms the overall stock market.
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Market Risk - The value of the Fund's investments may decrease, sometimes rapidly or unexpectedly, due to factors affecting specific
issuers held by the Fund, particular industries represented in the Fund's portfolio, or the overall securities markets. A variety of factors
can increase the volatility of the Fund's holdings and markets generally, including political or regulatory developments, recessions,
inflation, rapid interest rate changes, war or acts of terrorism, natural disasters, outbreaks of infectious illnesses or other widespread
public health issues, or adverse investor sentiment generally. Certain events may cause instability across global markets, including
reduced liquidity and disruptions in trading markets, while some events may affect certain geographic regions, countries, sectors, and
industries more significantly than others. These adverse developments may cause broad declines in an issuer’s value due to short-term
market movements or for significantly longer periods during more prolonged market downturns.

Small, Medium and Large Size Company Securities Risk - The stocks of small and medium size companies often involve more risk
and volatility than those of larger companies. Among other things, small and medium size companies are often dependent on a small
number of products and have limited financial resources, and there is generally less publicly available information about them.
Securities of small and medium size companies have lower trading volume and are less liquid than securities of larger, more
established companies. Companies with large market capitalizations go in and out of favor based on market and economic conditions,
and could underperform returns of smaller companies.

Liquidity Risk - Securities in which the Fund invests may be less readily marketable and may be subject to greater fluctuation in price
than other securities. Investments in many, but not all, foreign securities tend to have greater exposure to liquidity risk than domestic
securities.

Derivatives Risk - The Fund may invest in derivative instruments, including but not limited to, futures, forward contracts, options,
structured securities, and swaps. Using derivatives can disproportionately increase losses and reduce opportunities for gains when
security prices, currency rates or interest rates are changing. The Fund may not fully benefit from or may lose money on derivatives if
changes in their value do not correspond accurately to changes in the value of the Fund’s holdings. The other parties to certain
derivative contracts present the same types of credit risk as issuers of fixed income securities. Derivatives can also make a fund less
liquid and harder to value, especially in declining markets, and may increase the Fund’s volatility. There can be no assurance that the
Fund’s use of derivative contracts will work as intended, and it is possible for the Fund to lose more than its original investment.

Counterparty Risk – A counterparty to the transaction may be unwilling or unable to make timely interest, principal or settlement
payments or otherwise honor its obligations.

Depositary Receipts Risk - Depositary receipts are generally subject to the same sort of risks as direct investments in a foreign country,
such as, currency risk, political and economic risk, and market risk, because their values depend on the performance of a foreign
security denominated in its home currency.

Quantitative Model Risk - The success of the investment strategy for the portion of the Fund managed by LSV depends largely upon
the effectiveness of LSV's quantitative model. LSV's ability to monitor and, if necessary, adjust its quantitative model could be
adversely affected by various factors, including incorrect or outdated market and other data inputs.

Management Risk - A strategy used by the portfolio managers may fail to produce the intended results.

Multi-Manager Risk - Each Sub-Adviser makes investment decisions independently. It is possible that the Sub-Advisers’ security
selection processes may not complement one another and the Fund may have buy and sell transactions in the same security on the same
day.

An investment in the Fund is not a deposit with a bank, is not insured, endorsed or guaranteed by the FDIC or any government agency,
and is subject to the possible loss of your original investment.

Performance
The bar chart and table below provide an indication of the risk of investment in the Fund by showing changes in the performance of the
Fund’s Investor Class shares for the last ten calendar years and by comparing the Fund's average annual total return to the performance
of a broad-based securities market index. The returns shown below are historical and are not an indication of future performance. Total
return figures assume reinvestment of dividends and capital gains distributions and include the effect of the Fund’s recurring expenses,
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but do not include fees and expenses of any Permitted Account. If the fees and expenses of any Permitted Account were reflected, the
performance shown would be lower.
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On April 27, 2018, the Fund added another Sub-Adviser, LSV, alongside the existing Sub-Adviser, MFS. Consequently, the Fund’s
total returns shown below for the periods prior to April 27, 2018 are not necessarily indicative of the performance of the Fund, as it is
currently managed.

Updated performance information may be obtained at www.greatwestfunds.com (the website does not form a part of this Prospectus).

Calendar Year Total Returns

 Quarter Ended Total Return
Best Quarter September 2010 11.96%
Worst Quarter December 2018 -15.57%

Average Annual Total Returns for the Periods Ended December 31, 2019
 One Year Five Years Ten Years/

 Since Inception
Institutional Class 22.43% N/A 6.53%*

MSCI EAFE Value Index (reflects no deduction for fees, expenses or
taxes) 16.09% N/A 2.00%

Investor Class 22.06% 7.58% 8.87%
MSCI EAFE Value Index (reflects no deduction for fees, expenses or

taxes) 16.09% 3.54% 3.98%
Class L 21.80% 7.24% 7.15%**

MSCI EAFE Value Index (reflects no deduction for fees, expenses or
taxes) 16.09% 3.54% 3.63%

*  Since inception on May 1, 2015
**  Since inception on April 30, 2013

Investment Adviser
GWCM

Sub-Advisers
LSV and MFS
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Portfolio Managers
Name Title Portfolio Manager of Fund

Since
LSV
Josef Lakonishok Founding Partner, CEO, CIO & Portfolio Manager 2018
Menno Vermeulen, CFA Partner, Portfolio Manager 2018
Puneet Mansharamani, CFA Partner, Portfolio Manager 2018
Greg Sleight Partner, Portfolio Manager 2018
Guy Lakonishok, CFA Partner, Portfolio Manager 2018
MFS
Benjamin Stone Investment Officer 2009
Pablo de la Mata, CFA* Investment Officer 2014
Philip Evans Investment Officer 2020

* Effective April 15, 2022, Pablo de la Mata will no longer be a portfolio manager of the Fund

Purchase and Sale of Fund Shares
The Fund is not sold directly to the general public, but instead may be offered as an underlying investment for Permitted Accounts.
Permitted Accounts may place orders on any business day to purchase and redeem shares of the Fund based on instructions received
from owners of variable contracts or IRAs, or from participants of retirement plans or college savings programs. Please contact your
registered representative, IRA custodian or trustee, retirement plan sponsor or administrator, or college savings program for
information concerning the procedures for purchasing and redeeming shares of the Fund.

The Fund does not have any initial or subsequent investment minimums. However, Permitted Accounts may impose investment
minimums.

Tax Information
Currently, Permitted Accounts generally are not subject to federal income tax on any Fund distributions. Owners of variable contracts,
retirement plan participants, and IRA owners are also generally not subject to federal income tax on Fund distributions until such
amounts are withdrawn from the variable contract, retirement plan, or IRA. Distributions from a college savings program generally are
not taxed provided that they are used to pay for qualified higher education expenses. More information regarding federal taxation of
Permitted Account owners may be found in the applicable prospectus and/or disclosure documents for that Permitted Account.

Payments to Insurers, Broker-Dealers and Other Financial Intermediaries
Companies related to the Fund may make payments to insurance companies, broker-dealers and other financial intermediaries for the
sale of Fund shares and/or other services. These payments may be a factor that an insurance company, broker-dealer or other financial
intermediary considers in including the Fund as an investment option in a Permitted Account. These payments also may create a
conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another
investment. Ask your salesperson, visit your financial intermediary’s website, or consult the variable contract prospectus for more
information.

More Information About the Fund
Investment Objective
The Fund seeks long-term capital growth.

Principal Investment Strategies
The principal investment strategies of the Fund are summarized in the “Fund Summary” section at the front of this Prospectus. More
detailed descriptions of the principal investment strategies are described below. The Fund follows a distinct set of investment strategies.
All percentage limitations relating to the Fund’s investment strategies are applied at the time the Fund acquires a security.
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The Fund will, under normal circumstances, invest at least 80% of its net assets (plus the amount of any borrowings for investment
purposes) in equity securities. Under normal circumstances, the Fund will invest primarily in companies located outside the U.S.,
including those in emerging markets. The Fund may, from time to time, have significant investments in issuers in a single industry,
sector, country, a small number of countries, or a particular geographic region. Each Sub-Adviser may invest the Fund’s assets in
securities of companies of any size, including small and medium companies.
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The issuer of a security or other investment is generally deemed to be economically tied to a particular country if: the security or other
investment is issued or guaranteed by the government of that country or any of its agencies, authorities or instrumentalities; the issuer
is organized under the laws of, and maintains a principal office in, that country; the issuer has its principal securities trading market in
that country; the issuer derives 50% or more of its total revenues from goods sold or services performed in that country; the issuer has
50% or more of its assets in that country; or the issuer is included in an index which is representative of that country.

Equity securities include common stock, which represent partial ownership in a company and entitle stockholders to share in the
company’s profits (or losses). Common stocks also entitle the holder to share in any of the company’s dividends.

The Fund may, but is not required to, invest in derivatives for any investment purpose. The Fund intends to invest in derivatives
primarily to increase or decrease currency exposure.

Derivatives are financial instruments designed to achieve a certain economic result when an underlying security, index, interest rate,
currency, commodity, or other financial instrument moves in price. If the Fund enters into a derivative contract, it would obligate or
entitle the Fund to deliver or receive an asset or cash payment that is based on the change in value of the applicable financial
instrument. Derivatives include futures, forward contracts, options and swaps.

Futures contracts and options on futures contracts provide for a future sale by one party and purchase by another party of a specified
amount of a specific security at a specified future time and at a specified price. An option on a futures contract gives the purchaser the
right, in exchange for a premium, to assume a position in a futures contract at a specified exercise price during the term of the option.
Index futures are futures contracts for various indices that are traded on registered securities exchanges.

Forward contracts commit the parties to buy or sell an asset at a time in the future at a price determined when the transaction is
initiated. They are the predominant means of hedging currency or commodity exposures. Futures contracts are similar to forwards but
differ in that (1) they are traded through regulated exchanges, and (2) are “marked to market” daily.

The buyer of an option acquires the right to buy (a call option) or sell (a put option) a certain quantity of a security (the underlying
security) or instrument at a certain price up to a specified point in time. The seller or writer of the option is obligated to sell (a call
option) or buy (a put option) the underlying security. When writing (selling) call options on securities, the Fund may cover its positions
by owning the underlying security on which the option is written or by owning a call option on the underlying security. Alternatively,
the Fund may cover its positions by maintaining, in a segregated account, cash or liquid securities equal in value to the exercise price
of the call options written by the Fund. Options differ from forwards and futures in that the buyer has no obligation to perform under
the contract. The buyer pays a fee, called a premium, to the seller, who is called a writer. The writer gets to keep the premium in any
event but must deliver (in the context of the type of option) at the buyer’s demand. Caps and floors are specialized options which
enable floating-rate borrowers and lenders to reduce their exposure to interest rate swings for a fee.

A swap is an agreement between two parties to exchange certain financial instruments or components of financial instruments. Parties
may exchange streams of interest rate payments, principal denominated in two different currencies, or virtually any payment stream as
defined by the parties.

The Fund’s investment portfolio is managed by LSV and MFS. GWCM maintains a strategic asset allocation of the Fund’s assets with
each Sub-Adviser and reviews the asset allocations on a quarterly basis, or more frequently as deemed necessary. As of the date of this
Prospectus, the target asset allocation is a 50% allocation of the Fund’s assets to LSV and a 50% allocation of the Fund’s assets to
MFS. Notwithstanding these target allocations, GWCM may change the asset allocations at any time and without shareholder notice or
approval.

Temporary Investment Strategies
The Fund may hold cash or cash equivalents and, if deemed appropriate by GWCM or the Sub-Advisers, may invest up to 100% of its
assets in money market instruments for temporary defensive purposes to respond to adverse market, economic or political conditions.
Should the Fund take this action, it may be inconsistent with the Fund’s principal investment strategies and the Fund may not achieve
its investment objective.

Money market instruments include a variety of short-term fixed income securities, usually with a maturity of less than 13 months.
Some common types of money market instruments include Treasury bills and notes, which are securities issued by the U.S.
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Government, commercial paper, which is a promissory note issued by a company, bankers’ acceptances, which are credit instruments
guaranteed by a bank, and negotiable certificates of deposit, which are issued by banks in large denominations.
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U.S. Government securities are obligations of and, in certain cases, guaranteed by, the U.S. Government, its agencies or
instrumentalities. However, the U.S. Government does not guarantee the net asset value of Fund shares. Also, with respect to securities
supported only by the credit of the issuing agency or instrumentality, there is no guarantee that the U.S. Government will provide
support to such agencies or instrumentalities and such securities may involve risk of loss of principal and interest.

Securities Lending
Although not considered to be a principal investment strategy at this time, the Fund may lend common stock or other assets to broker-
dealers and financial institutions to realize additional income. The Fund will not lend common stock or other assets if, as a result, more
than 33 1⁄3% of the Fund’s total assets would be lent to other parties. When the Fund loans its portfolio securities, it will receive
collateral equal to at least 102% of the market value of domestic securities and 105% of the market value of foreign securities.
Nevertheless, the Fund risks a delay in the recovery of the loaned securities, or even the loss of rights in the collateral deposited by the
borrower if the borrower should fail financially.

Each of the Sub-Advisers may manage other mutual funds having similar names, investment objectives, and policies as the Fund.
While the Fund may be similar to, and may in fact be modeled after, other mutual funds, you should understand that the Fund is not
otherwise directly related to any other mutual funds. Consequently, the investment performance of such other mutual funds and the
Fund may differ substantially.

How the Sub-Advisers Select Investments
Each Sub-Adviser independently conducts its own research, analysis, security selection and portfolio construction for the assets which
it manages pursuant to the investment philosophy described below.

LSV manages a portion of the Fund. LSV generally focuses on investing in the stocks of companies that it believes are undervalued in
the marketplace at the time of purchase and show recent positive signals, such as an appreciation in price and increase in earnings.
Factors LSV considers in determining undervaluation include dividend yield, earnings relative to price, cash flow relative to price and
book value relative to market value. LSV believes that these securities have the potential to produce future returns if their future growth
exceeds the market's low expectations. LSV uses a quantitative investment model to make investment decisions for the portion of the
Fund it sub-advises. The investment model is designed to take advantage of judgmental biases that influence the decisions of many
investors, such as the tendency to develop a “mindset” about a company or to wrongly equate a good company with a good investment
irrespective of price. The investment model ranks securities based on fundamental measures of value (such as the dividend yield) and
indicators of near-term recovery (such as recent price appreciation). This investment strategy seeks to manage overall portfolio risk
while attempting to increase the expected return. A stock is typically sold if the model indicates a decline in its ranking or if a stock's
relative portfolio weight has appreciated significantly (relative to the benchmark).

MFS manages a portion of the Fund. MFS focuses on companies it believes have intrinsic value greater than the perceived value by the
marketplace, e.g., companies with cash flow in excess of their capital expenditures, conservative balance sheets, sustainable
competitive advantages, high returns on capital, or the ability to weather economic downturns. These companies may have stock prices
that are higher relative to their earnings, dividends, assets, or other financial measures than companies generally considered value
companies. MFS uses an active bottom-up investment approach to buying and selling investments for the Fund. Investments are
selected primarily based on fundamental analysis of individual issuers and their potential in light of their financial condition, and
market, economic, political, and regulatory conditions. Factors considered may include analysis of an issuer’s earnings, cash flows,
competitive position, and management ability. MFS may also consider environmental, social, and governance factors in its fundamental
investment analysis. Quantitative screening tools that systematically evaluate an issuer’s valuation, price and earnings momentum,
earnings quality, and other factors may also be considered.

Principal Investment Risks
The principal investment risks associated with investing in the Fund are summarized in the “Fund Summary” section at the front of this
Prospectus. More detailed descriptions of the principal investment risks are set forth below. These risks are presented in an order that
reflects GWCM’s current assessment of relative importance, but this assessment could change over time as the Fund’s portfolio
changes or in light of changes in the market or the economic environment, among other things. The Fund is not required to and will not
update this prospectus solely because its assessment of the relative importance of the principal risks of investing in the Fund changes.
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Foreign Securities Risk - Foreign markets, particularly emerging markets, can be more volatile than the U.S. market due to increased
risks of adverse issuer, political, regulatory, market, currency valuation or economic developments and can perform differently than the
U.S. market. As a result, foreign securities subject the Fund to greater risk of potential loss than U.S. securities.
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Foreign countries may prevent or delay the Fund from selling its investments and taking money out of the country or impose foreign
withholding or other taxes. In addition, foreign securities may not be as liquid as U.S. securities which could result in the Fund being
unable to sell its investments in a timely manner.

Equity Securities Risk - The value of a company’s stock may fall as a result of factors which directly relate to that company, such as
lower demand for the company’s products or services or poor management decisions. A stock’s value may also fall because of
economic conditions which affect many companies, such as increases in production costs. The value of a company’s stock may also be
affected by changes in financial market conditions that are not directly related to the company or its industry, such as changes in
interest rates or currency exchange rates. In addition, a company’s stock generally pays dividends only after the company makes
required payments to holders of its bonds and other debt. For this reason, the value of the stock will usually react more strongly than
bonds and other debt to actual or perceived changes in a company’s financial condition or progress.

Value Stock Risk - Value stocks tend to trade at lower price-to-book and price-to-earnings ratios which suggest that the market as a
whole views their potential future earnings as limited. Investing in value stocks carries the risk that the market will not recognize a
stock's potential value for a long time, or that a stock judged to be undervalued may actually be appropriately valued.

Developing and Emerging Markets Risk – The risk that markets of developing and emerging market countries are less developed and
less liquid, subject to greater price volatility and generally subject to increased economic, political, regulatory and other uncertainties
than more developed markets. The economies of developing and emerging market countries may be more dependent on relatively few
industries that may be highly vulnerable to local and global changes. Their governments may also be more unstable than the
governments of more developed countries. These countries generally have less developed securities markets or exchanges, and legal
and accounting systems. Securities may be more difficult to sell at an acceptable price and may be more volatile than securities in
countries with more mature markets. The value of developing and emerging market currencies may fluctuate more than the currencies
of countries with more mature markets. Investments in developing and emerging market countries may be subject to greater risks of
government restrictions, including confiscatory taxation, expropriation or nationalization of a company’s assets, restrictions on foreign
ownership of local companies and restrictions on withdrawing assets from the country. Investments in companies in developing and
emerging market countries may be considered speculative.

Currency Risk - Adverse fluctuations in exchange rates between the U.S. dollar and other currencies may cause the Fund to lose
money on investments denominated in foreign currencies. The Fund accrues additional expenses when engaging in currency exchange
transactions, and valuation of the Fund’s foreign securities may be subject to greater risk because both the currency (relative to the U.S.
dollar) and the security must be considered. Currency risk is especially high in emerging markets.

Geographic Concentration Risk - When investing a substantial amount of assets in issuers located in a single country, a limited
number of countries or a particular geographic region, there is a risk that economic, political and social conditions in those countries or
that region will have a significant impact on the performance of the Fund investments and investment performance may also be more
volatile when the Fund concentrates its investments in certain countries, especially emerging markets countries, or regions.

Sector Risk - Companies with similar lines of business are grouped together in broad categories called sectors. Sector risk is the
possibility that certain sectors may underperform other sectors or the market as a whole. The Fund is not limited with respect to sectors
in which it can invest. The Fund may, from time to time, invest a significant portion of its assets in companies within a particular sector
and its performance may suffer if that sector underperforms the overall stock market. A fund can still be diversified, even if it is
heavily weighted in one or more sectors.

Market Risk - The value of the Fund's investments may decrease, sometimes rapidly or unexpectedly, due to factors affecting specific
issuers held by the Fund, particular industries represented in the Fund's portfolio, or the overall securities markets. A variety of factors
can increase the volatility of the Fund's holdings and markets generally, including political or regulatory developments, recessions,
inflation, rapid interest rate changes, war or acts of terrorism, natural disasters, outbreaks of infectious illnesses or other widespread
public health issues, or adverse investor sentiment generally. Certain events may cause instability across global markets, including
reduced liquidity and disruptions in trading markets, while some events may affect certain geographic regions, countries, sectors, and
industries more significantly than others. These adverse developments may cause broad declines in an issuer’s value due to short-term
market movements or for significantly longer periods during more prolonged market downturns. For example, in the first quarter of
2020, the operating environment across a variety of industries was impacted by the global spread of the COVID-19 virus, which caused
a sharp contraction in global economic activity and increased market volatility. The duration of the COVID-19 pandemic, and the
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continuing impact that it may have on the financial markets and global economy, cannot be foreseen. During such a general downturn
in the markets, multiple asset classes may decline in value.
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Moreover, when markets perform well, there can be no assurance that securities held by the Fund will participate in or otherwise
benefit from the advance.

Small, Medium and Large Size Company Securities Risk - The stocks of small and medium size companies often involve more risk
and volatility than those of larger companies. Because small and medium size companies are often dependent on a small number of
products and have limited financial resources, they may be severely affected by economic changes, business cycles and adverse market
conditions. In addition, there is generally less publicly available information concerning small and medium size companies upon which
to base an investment decision. These risks may be more acute for companies that have experienced significant business problems.
Developing companies generally face intense competition and have a higher rate of failure than larger companies. Securities of small
and medium size companies have lower trading volume and are less liquid than securities of larger, more established companies.
Companies with large market capitalizations go in and out of favor based on market and economic conditions, and could underperform
returns of smaller companies. Specific types of stocks tend to go through cycles of doing better - or worse - than the stock market in
general. These periods have, in the past, lasted for as long as several years.

Liquidity Risk - Securities in which the Fund invests may be less readily marketable and may be subject to greater fluctuation in price
than other securities. When there is little or no active trading market for a specific type of security, it can become more difficult to sell
the security at or near its perceived value. In such a market, the value of such securities and the Fund’s share price may fall
dramatically. Investments in many, but not all, foreign securities tend to have greater exposure to liquidity risk than domestic securities.

Derivatives Risk - The Fund may invest in derivative instruments, including but not limited to, futures, forward contracts, options,
structured securities, and swaps. A derivative contract would obligate or entitle the Fund to deliver or receive an asset or cash payment
that is based on the change in value of one or more securities, currencies or indices. Even a small investment in derivative contracts
could have a big impact on the Fund’s stock market, currency and interest rate exposure. Therefore, using derivatives can
disproportionately increase losses and reduce opportunities for gains when security prices, currency rates or interest rates are changing.
The Fund may not fully benefit from or may lose money on derivatives if changes in their value do not correspond accurately to
changes in the value of the Fund’s holdings. The other parties to certain derivative contracts present the same types of credit risk as
issuers of fixed income securities. Derivatives can also make a fund less liquid and harder to value, especially in declining markets, and
may increase the Fund’s volatility. There can be no assurance that the Fund’s use of derivative contracts will work as intended, and it is
possible for the Fund to lose more than its original investment.

Counterparty Risk – A counterparty to the transaction may be unwilling or unable to make timely interest, principal or settlement
payments or otherwise honor its obligations. To the extent that a counterparty defaults on its obligations and the Fund is delayed or
prevented from exercising its rights with respect to the investments in its portfolio, it may experience a decline in the value of its
position, lose income and incur costs associated with asserting its rights.

Depositary Receipts Risk - Depositary receipts are generally subject to the same sort of risks as direct investments in a foreign country,
such as, currency risk, political and economic risk, and market risk, because their values depend on the performance of a foreign
security denominated in its home currency. Depositary receipts may be less liquid than the underlying shares in their primary trading
market. Any distributions paid to the holders of depositary receipts are usually subject to a fee charged by the depositary. Holders of
depositary receipts may have limited voting rights, and investment restrictions in certain countries may adversely impact the value of
depositary receipts because such restrictions may limit the ability to convert equity shares into depositary receipts and vice versa. Such
restrictions may cause equity shares of the underlying issuer to trade at a discount or premium to the market price of the depositary
receipts.

Quantitative Model Risk - The success of the investment strategy for the portion of the Fund managed by LSV depends largely upon
the effectiveness of LSV's quantitative model. A quantitative model used by LSV, requires adherence to a systematic, disciplined
process. LSV's ability to monitor and, if necessary, adjust its quantitative model could be adversely affected by various factors
including incorrect or outdated market and other data inputs. Factors that affect a security’s value can change over time, and these
changes may not be reflected in the quantitative model. In addition, factors used in quantitative analysis and the weight placed on those
factors may not be predictive of a security’s value.

Management Risk – A strategy, investment decision, technique, analysis, or model used by the portfolio managers may fail to produce
the intended results or imperfections, errors or limitations in the tools and data used by the portfolio managers may cause unintended
results. Therefore, the Fund could underperform in comparison to other funds with similar objectives and investment strategies.
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Multi-Manager Risk - Because each Sub-Adviser makes investment decisions independently, it is possible that the Sub-Advisers’
security selection processes may not complement one another. As a result, the Fund’s exposure to a given security, industry sector or
market capitalization could be smaller or larger than would be the case if the Fund was managed by a single sub-adviser. It is possible
that one Sub-Adviser may, at any time, take positions that may be opposite of positions taken by the other Sub-Adviser. In such cases,
the Fund will incur brokerage and other transaction costs, without accomplishing any net investment results. The Sub-Advisers also
may be competing with one another for similar positions at the same time, which could have the result of increasing a security’s cost.
The multi-manager approach could increase the Fund’s portfolio turnover rates which may result in higher levels of realized capital
gains or losses with respect to the Fund’s portfolio securities, and higher brokerage commissions and other transaction costs.

Underlying Fund Risk
Certain asset allocation funds that are series of Great-West Funds are permitted to invest in the Fund. As a result, the Fund may have
large inflows or outflows of cash from time to time. This could have adverse effects on the Fund's performance if the Fund is required
to sell securities or invest cash at times when it otherwise would not do so. This activity could also increase the Fund's transaction
costs.

A complete listing of the Fund’s investment limitations and more detailed information about its investment policies and practices are
contained in the Statement of Additional Information (“SAI”).

Portfolio Holdings Disclosure
A description of the policies and procedures of Great-West Funds with respect to the disclosure of the Fund's portfolio securities is
available in the SAI. The back cover of this Prospectus explains how you can obtain a copy of the SAI.

Benchmark Index
The Fund’s benchmark index is the MSCI EAFE Value Index. The MSCI EAFE Value Index is a subset of the MSCI EAFE Index. The
MSCI EAFE Value Index captures large and mid cap securities exhibiting overall value style characteristics across developed markets
countries around the world, excluding the United States and Canada. The MSCI EAFE Value Index generally represents approximately
50% of the free float-adjusted market capitalization of the MSCI EAFE Index and consists of those securities classified by MSCI as
most representing the value style. As of December 31, 2019, the MSCI EAFE Value Index consisted of 21 developed market country
indices.

Management and Organization
Investment Adviser
GWCM, a Colorado limited liability company with its principal business address at 8515 East Orchard Road, Greenwood Village,
Colorado 80111, is registered as an investment adviser pursuant to the Investment Advisers Act of 1940, as amended (the “Advisers
Act”). GWCM provides investment advisory, accounting and administrative services to Great-West Funds, and is the investment
adviser of the Fund. GWCM is a wholly-owned subsidiary of GWL&A. As of December 31, 2019, GWCM provided investment
management services for mutual funds and other investment portfolios representing assets of $32.6 billion. GWCM and its affiliates
have been providing investment management services since 1969.

Advisory Fees
For its services, GWCM is entitled to a fee, which is calculated daily and paid monthly, at an annual rate of 0.67% of the Fund’s
average daily net assets. Pursuant to the investment advisory agreement, GWCM is responsible for all of its fees and expenses incurred
in performing the services set forth in the agreement. The Fund pays all other fees and expenses incurred in its operation, all of its
general administrative expenses, all distribution and other fees and expenses incurred under a plan adopted pursuant to Rule 12b-1
under the Investment Company Act of 1940, as amended (the “1940 Act”) with respect to Class L shares, all shareholder services fees
(“Shareholder Services Fees”) with respect to Investor Class and Class L shares, and any extraordinary expenses, including litigation
costs. GWCM has contractually agreed to waive advisory fees or reimburse expenses if total annual fund operating expenses of any
Class exceed 0.72% of the Class's average daily net assets, excluding Rule 12b-1 fees and Shareholder Services Fees, brokerage
expenses, taxes, dividend interest on short sales, interest expenses, and any extraordinary expenses, including litigation costs (the
“Expense Limit”). The agreement’s current term ends on April 30, 2021 and automatically renews for one-year terms unless it is
terminated by Great-West Funds or GWCM upon written notice within 90 days of the end of the current term or upon termination of
the investment advisory agreement. Under the agreement, GWCM may recoup, subject to Board approval, these waivers and
reimbursements in future periods, not exceeding three years following the particular waiver/reimbursement, provided total annual fund
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A discussion regarding the basis for the Board of Directors approving the investment advisory agreement and sub-advisory agreements
is available in the Fund’s Semi-Annual Report to shareholders for the period ended June 30, 2019, and will be available in the Fund’s
Semi-Annual Report to shareholders for the period ending on June 30, 2020.

The Fund enters into contractual arrangements with various parties, including, among others, the Fund’s investment adviser, who
provide services to the Fund. Shareholders are not parties to, or intended (or “third-party”) beneficiaries of those contractual
arrangements.

This Prospectus and the SAI provide information concerning the Fund that you should consider in determining whether to purchase
shares of the Fund. The Fund may make changes to this information from time to time. Neither this Prospectus nor the SAI is intended
to give rise to any contract rights or other rights in any shareholder, other than any rights conferred by federal or state securities laws.

Sub-Advisers
Great-West Funds and GWCM operate under a manager-of-managers structure under an order issued by the SEC. The current order
permits GWCM to enter into, terminate or materially amend sub-advisory agreements without shareholder approval, unless the sub-
adviser is an affiliated person. This means GWCM is responsible for monitoring each Sub-Adviser's performance through quantitative
and qualitative analysis and will periodically report to the Board of Directors as to whether each Sub-Adviser's agreement should be
renewed, terminated or modified.

GWCM will not enter into a sub-advisory agreement with any sub-adviser that is an affiliated person, as defined in Section 2(a)(3) of
the 1940 Act, of Great-West Funds or GWCM other than by reason of serving as a sub-adviser to one or more funds without such
agreement, including the compensation to be paid thereunder, being approved by the shareholders of the Fund.

Great-West Funds will furnish to shareholders of the Fund all information about a new sub-adviser or sub-advisory agreement that
would be included in a proxy statement within 90 days after the addition of the new sub-adviser or the implementation of any material
change in the sub-advisory agreement.

The Sub-Advisers are responsible for the investment and reinvestment of the assets of the Fund and for making decisions to buy, sell,
or hold any particular security. The Sub-Advisers bear all expenses in connection with the performance of their services, such as
compensating and furnishing office space for their officers and employees connected with investment and economic research, trading
and investment management of the Fund. GWCM, in turn, pays sub-advisory fees to the Sub-Advisers for their services out of
GWCM’s advisory fee described above.

Listed below are the Sub-Advisers and their respective portfolio managers that have responsibility for the day-to-day management of
the Fund.

LSV, a Delaware general partnership with its principal business address at 155 North Wacker Drive, Suite 4600, Chicago, Illinois
60606, is registered as an investment adviser pursuant to the Advisers Act. LSV’s general partners include its management team and
current and retired employee partners of LSV, who collectively own a majority of LSV, and SEI Funds, Inc., a wholly-owned
subsidiary of SEI Investments Company and the owner of a minority position. LSV provides active, quantitative value equity
management through the application of a proprietary model.

• Josef Lakonishok has served as CEO, CIO, Partner and portfolio manager for LSV since its founding in 1994. He has more
than 42 years of investment and research experience. Dr. Lakonishok received a B.A. in Economics and Statistics and an
M.B.A. from Tel Aviv University. He earned an M.S. in Business Administration and a Ph.D. in Business Administration
from Cornell University.  • Menno Vermeulen, CFA, has served as a portfolio manager for LSV since 1995 and a Partner since 1998. He has more than
27 years of investment and research experience and holds a master’s degree in Econometrics from Erasmus University at
Rotterdam.  • Puneet Mansharamani, CFA, has served as a Partner and portfolio manager for LSV since 2006. He has more than 20 years
of investment experience. He earned a B.S. in Engineering from Delhi University, Delhi College of Engineering and an M.S.
in Engineering at Case Western Reserve University, Case School of Engineering.  
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• Greg Sleight has served as a Quantitative Analyst of LSV since 2006, a Partner since 2012 and portfolio manager since 2014.
He has more than 13 years of investment experience. Mr. Sleight received a B.S. in Material Science & Engineering from the
University of Illinois and an M.B.A. in Econometrics, Economics &Analytic Finance from the University of Chicago in
2006.  

• Guy Lakonishok, CFA, has served as a Quantitative Analyst of LSV since 2009, a Partner since 2013 and portfolio manager
since 2014. He has more than 18 years of investment experience. Mr. Lakonishok received a B.S. in Applied Science with a
Major in Electrical Engineering from Washington University in St. Louis and an M.B.A. from the University of Chicago -
Booth School of Business.

MFS, a Delaware corporation with its principal business address at 111 Huntington Avenue, Boston, Massachusetts 02199, is
registered as an investment adviser pursuant to the Advisers Act. MFS is a subsidiary of Sun Life of Canada (U.S.) Financial Services
Holdings, Inc., which in turn is an indirect majority-owned subsidiary of Sun Life Financial Inc., a diversified financial services
company.

• Benjamin Stone, Investment Officer, has been a portfolio manager of the Fund since November 2009 and has been
employed in the investment area of MFS since 2005.  • Pablo de la Mata, CFA, Investment Officer, has been a portfolio manager of the Fund since 2014 and has been employed
in the investment area of MFS since 2008. Effective April 15, 2022, Mr. de la Mata will no longer be a portfolio manager
of the Fund.

  

•
Philip Evans, Investment Officer, has been a portfolio manager of the Fund since 2020 and has been employed in the investment

area of MFS since 2011.

Please see the SAI for additional information about the portfolio managers’ compensation, other accounts managed by the portfolio
managers and the portfolio managers’ ownership of shares of the Fund.

Legal Proceedings
GWCM has been named as a defendant in a complaint captioned Obeslo et al. v. Great-West Capital Management, LLC, which was
filed in the United States District Court for the District of Colorado on January 29, 2016, and subsequently amended on April 8, 2016
and April 3, 2017 (the “Obeslo Advisory Fee Action”). On August 22, 2016, the Obeslo Advisory Fee Action was consolidated with a
separate complaint captioned Duplass, Zwain, Bourgeois, Pfister & Weinstock APLC 401(k) Plan v. Great-West Capital Management,
LLC, (the Duplass Action ), which was filed on May 20, 2016 in the United States District Court for the District of Colorado. On April
20, 2017 the Obeslo Advisory Fee Action and the Duplass Action were further consolidated with a separate complaint captioned
Obeslo et al. v. Great-West Capital Management, LLC and Great-West Life & Annuity Insurance Company (the “Obeslo
Administrative Fee Action”), which was filed in the United States District Court for the District of Colorado on December 23, 2016
(together with the Obeslo Advisory Fee Action and the Duplass Action, the “Consolidated Action”). The Consolidated Action, which
was filed by purported shareholders of the Great-West Funds, alleges that GWCM and GWL&A, as applicable, breached their
fiduciary duties under Section 36(b) of the 1940 Act with respect to their receipt of advisory fees and administrative services fees, as
applicable, paid by the Great-West Funds and GWCM, as applicable. The Consolidated Action requests relief in the form of (1) a
declaration that GWCM and GWL&A violated Section 36(b) of the 1940 Act, (2) permanently enjoining GWCM and GWL&A from
further violating Section 36(b), (3) awarding compensatory damages, including repayment of excessive investment advisory and
administrative fees, (4) rescinding the investment advisory agreement between GWCM and the Great-West Funds and the
administrative services agreement between GWL&A and the Great-West Funds and (5) awarding reasonable fees and costs from the
Consolidated Action. On September 11, 2018, the District Court granted in part and denied in part GWCM’s Motion to Dismiss. On
September 28, 2018, the District Court denied GWCM’s Motion for Summary Judgment. On October 2, 2018, the Plaintiffs filed a
Consolidated Fourth Amended Complaint, as ordered by the District Court in connection with its September 11, 2018 ruling on the
Motion to Dismiss. A bench trial was held in January 2020. The District Court has not yet issued a decision.

GWCM believes that the Consolidated Action is without merit, and intends to defend itself vigorously against the allegations. GWCM
also believes that the Consolidated Action will not have a material adverse effect on the ability of GWCM to perform its obligations
under its investment advisory agreement with the Fund or on the ability of GWL&A to perform its obligations under its agreement with
the Fund.
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Shares of the Fund are not for sale directly to the public. Currently, Great-West Funds may sell Fund shares to Permitted Accounts. For
information concerning your rights and for information on how to purchase or redeem shares of the Fund offered as an
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investment option under a Permitted Account, please refer to the applicable prospectus and/or disclosure documents for that Permitted
Account. The Fund may stop offering shares completely or may offer shares only on a limited basis, for a period of time or
permanently. With certain exceptions, the Fund is generally available only to shareholders residing in the United States. However, the
Fund may not be offered in your state.

Pricing Shares
The transaction price for buying, selling, or exchanging the Fund's shares is the net asset value of the Fund. The Fund's net asset value
is generally calculated as of the close of regular trading on the New York Stock Exchange (“NYSE”) (generally 4:00 p.m. Eastern
Time) every day the NYSE is open. However, the time at which the Fund's net asset value is calculated may be changed if trading on
the NYSE is restricted, the NYSE closes at a different time (for example, a scheduled early closing), or as permitted by the SEC. To the
extent that the Fund’s assets are traded in other markets on days when the NYSE is closed, the value of the Fund’s assets may be
affected on days when Great-West Funds is not open for business. In addition, trading in some of the Fund’s assets may not occur on
days when Great-West Funds is open for business. Your share price will be the next net asset value calculated after we receive your
order in “good order.” This means that the requests must be accompanied by proper payment and sufficient information, documentation
and detail before the close of regular trading on the NYSE to enable the Fund to allocate assets properly.

We calculate a separate net asset value for each share class of the Fund. We determine net asset value by dividing net assets of each of
the Fund’s share classes (the total value of assets allocated to the class, minus liabilities allocated to that class) by the number of the
Fund’s outstanding shares for the applicable share class.

The Fund values its assets at current market prices where current market prices are readily available, or at fair value as determined in
good faith in accordance with procedures adopted by the Board of Directors when a determination is made that current market prices
are not readily available. With respect to foreign securities, the Fund utilizes a third party fair valuation service daily to adjust closing
prices. This process is performed in order to more accurately consider projected market movements related to the time lapse between
when foreign exchanges or markets close and when the Fund computes its net asset value. While fair value determinations involve
judgments that are inherently subjective, these determinations are made in good faith in accordance with procedures adopted by the
Board of Directors. The effect of fair value pricing as described above is that securities may not be priced on the basis of quotations
from the primary market in which they are traded, but rather may be priced by another method that the Board of Directors believes
reflects fair value. This policy is intended to assure that the Fund’s net asset value fairly reflects security values at the time of pricing.

Net asset value for the Fund is based on the market value of the securities in the Fund. Short-term securities with a maturity of 60 days
or less are valued on the basis of amortized cost provided such amount approximates market value. If market prices are not available or
if a security’s value has been materially affected by events occurring after the close of the exchange or market on which the security is
principally traded (for example, a foreign exchange or market), that security may be valued by another method that the Board of
Directors believes accurately reflects fair value.

Exchanging Shares
Participants in, or owners of, Permitted Accounts that purchased shares of the Fund on their behalf may, in accordance with the
applicable Permitted Account rules, exchange shares of the Fund.

The Fund may refuse exchange purchases by any person or group if, in GWCM’s judgment, the Fund would be unable to invest the
money effectively in accordance with its investment objective and policies, or would otherwise potentially be adversely affected.

Redeeming Shares
The Fund will normally send redemption proceeds within one business day following the receipt of a redemption request that is in good
order. The Fund may, however, delay payment of redemption proceeds for up to seven (7) days and may suspend redemptions and/or
further postpone payment proceeds when the NYSE is closed (other than weekends or holidays) or when trading thereon is restricted or
during emergency or other circumstances if it is not reasonably practicable for the Fund to liquidate its portfolio securities or fairly
determine the value of its net assets, each as determined by the SEC, or as otherwise permitted by an order issued by the SEC. When a
shareholder places a request to redeem shares for which the purchase money has not yet been collected, the request is not considered to
be in good order until the purchase has been cleared. Following clearance, the request will be executed at the next determined net asset
value.

Under normal conditions, the Fund typically expects to meet daily shareholder redemptions by monitoring the Fund’s portfolio and
redemption activities and by holding a reserve of highly liquid assets, such as cash or cash equivalents. The Fund may use
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additional methods to meet shareholder redemptions, if they become necessary. These methods may include, but are not limited to, the
sale of portfolio assets, the use of overdraft protection afforded by the Fund’s custodian bank, or borrowing from a line of credit.

Dividends and Capital Gains Distributions
The Fund earns dividends, interest and other income from its investments, and ordinarily distributes this income (less expenses), if any,
to shareholders as dividends annually. The Fund also realizes capital gains from its investments, and distributes these gains (less any
losses), if any, to shareholders as capital gains distributions at least once annually. Both dividends and capital gains distributions are
reinvested in additional shares of the Fund at net asset value.

Frequent Purchases and Redemptions of Fund Shares
The Fund is not intended for the purpose of market timing or excessive trading activity. Market timing activity may dilute the interests
of shareholders in the Fund. (As used in this section, “shareholders” include individual holders of variable contracts investing in the
Fund through subaccount units, IRA owners, retirement plan participants, and college savings program participants.) Market timing
generally involves frequent or unusually large trades that are intended to take advantage of short-term fluctuations in the value of the
Fund’s securities and the reflection of that change in the Fund’s share price. In addition, frequent or unusually large trades may harm
performance by increasing Fund expenses and disrupting Fund management strategies. For example, excessive trading may result in
forced liquidations of Fund securities or cause the Fund to keep a relatively higher cash position, resulting in increased brokerage costs
and lost investment opportunities.

Market timing in funds investing significantly in foreign securities may occur because of time zone differences between the foreign
markets on which a fund's international portfolio securities trade and the time as of which the fund's net asset value is calculated.
Market timers may purchase shares of a fund based on events occurring after foreign market closing prices are established but before
calculation of the fund's net asset value.

Great-West Funds maintains policies and procedures, approved by the Board of Directors, which are designed to discourage market
timing and excessive trading activity by shareholders. As part of the procedures, all transaction requests (received in “good order,” as
described above under Pricing Shares) will be processed at the Fund’s next determined net asset value. In all cases, if the order is
received from the shareholder before the close of regular trading on the NYSE, generally 4:00 p.m. Eastern Time, it is processed with
that day’s trade date at that day’s net asset value.

It is Great-West Funds’ practice and policy to identify any shareholder who initiates a transfer into the Fund, then initiates a transfer
out of the Fund within a thirty (30) day calendar period (a “round trip”) and to notify such shareholder that a second round trip within
the Fund will result in the shareholder being restricted from initiating a transfer of any portion of the shareholder’s assets (not including
purchases into the Fund made with new assets contributed or rolled into the shareholder’s account) into the Fund for a thirty (30) day
period. In addition, if the Fund identifies a shareholder that has been subject to the purchase restriction more than once because of
repeated frequent trading, the Fund may provide written direction to the shareholder’s financial intermediary to implement special
restrictions on such shareholder.

Great-West Funds has also adopted pricing procedures and guidelines, including procedures for fair value pricing of Fund securities to
reflect significant market events occurring after the close of a foreign or domestic exchange on which securities held by the Fund are
traded, or which otherwise may not be reflected in the market price of a foreign or domestic security. One of the objectives of Great-
West Funds’ fair value pricing procedures is to minimize the possibilities of the type of market timing described above. The procedures
are designed to limit dilution to the Fund that may be caused by market-timing activities following a significant market event that
occurs prior to the Fund's pricing time.

Great-West Funds has entered into agreements with financial intermediaries, including insurance companies, that are designees of
Permitted Accounts (“record keepers”) that require the record keepers to monitor trading and/or provide certain information to help
identify frequent trading activity and to prohibit further purchases or exchanges by a shareholder identified as having engaged in
frequent trades. Great-West Funds will rely on the record keepers to identify and notify shareholders who have engaged in frequent or
excessive trading. The application of frequent or excessive trading limitations may vary among record keepers. There are no assurances
that record keepers will properly administer frequent-trading limitations. If you invest with Great-West Funds through record keepers,
please read that firm’s materials carefully to learn of any other rules or fees that may apply.

The practices and policies described above are intended to deter and curtail market timing and excessive trading in the Fund. However,
there can be no assurance that these policies, individually or collectively, will be totally effective in this regard because of various
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factors. In particular, it may not be possible to identify market timing or excessive trading activity until a trading pattern is established.
Shareholders seeking to engage in market timing or excessive trading practices may deploy a variety of strategies to avoid detection,
and there is no guarantee that the Fund or its agents will be able to identify such shareholders or curtail their
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trading practices. The ability of the Fund and its agents to detect and curtail market timing or excessive trading practices may also be
limited by operational systems and technological limitations. Further, all Fund purchase, redemption and exchange orders are received
through omnibus accounts. Omnibus accounts, in which shares are held in the name of an intermediary on behalf of multiple beneficial
owners, are a common form of holding shares among Permitted Accounts. The Fund typically is not able to identify trading by a
particular beneficial owner through an omnibus account, which may make it difficult or impossible to determine if a particular account
is engaged in market timing prior to completion of a specific Fund trade. Also, certain Permitted Accounts have different policies
regarding monitoring and restricting market timing in the underlying beneficial owner accounts maintained through an omnibus
account, that may be more or less restrictive than Great-West Funds’ practices discussed above. To the extent the Fund does not detect
market timing and/or excessive trading, it is possible that a market timer may be able to make market timing and/or excessive trading
transactions with the result that management of the Fund may be disrupted and shareholders may suffer detrimental effects such as
increased costs, reduced performance, and dilution of their interests in the Fund.

Great-West Funds endeavors to ensure that its procedures are uniformly and consistently applied to all shareholders, and it does not
exempt any persons from these procedures. In addition, Great-West Funds does not enter into agreements with shareholders whereby it
permits market timing or excessive trading. However, because of the discretionary nature of the restrictions and given that Great-West
Funds reserves the right to reject orders, the possibility exists that some shareholders may engage in market timing before restrictions
are imposed. Great-West Funds may revise its market timing and excessive trading policy and related procedures at the sole discretion
of the Board of Directors, at any time and without prior notice, as it deems necessary or appropriate to comply with state or federal
regulatory requirements or to impose additional or alternative restrictions on shareholders engaging in market timing or excessive
trading.

Voting Procedures for Variable Contract Owners
Shares attributable to the Fund held in variable contracts will be voted by insurance company separate accounts based on instructions
received from owners of variable contracts. The number of votes that an owner of a variable contract has the right to cast will be
determined by applying his/her percentage interest in the Fund (held through a variable contract) to the total number of votes
attributable to the Fund. In determining the number of votes, fractional shares will be recognized. Shares held in the variable contracts
for which the Fund does not receive instructions and shares owned by GWCM, which provided initial capital to the Fund, will be voted
in the same proportion as shares for which the Fund has received instructions. As a result of such proportionate voting a small number
of variable contracts owners may determine the outcome of the shareholder vote(s).

Federal Income Tax Consequences
The Fund intends to qualify as a “regulated investment company” under Subchapter M of the Internal Revenue Code of 1986, as
amended (the “Code”). The Fund intends to qualify under the Code with respect to diversification requirements related to variable
contracts. The Fund intends to distribute all of its net investment income and capital gains to shareholders and, therefore, will not be
required to pay any federal income taxes.

If the Fund does not meet the Code requirements and does not satisfy the cure provisions and becomes a taxable entity, the Fund would
be required to pay federal income tax on its income and capital gains. This would affect your investment because your return would be
reduced by the taxes paid by the Fund. In addition, if the Fund fails to qualify as a regulated investment company, owners of variable
contracts who have indirectly invested in the Fund through their variable contracts may be taxed currently on the investment earnings
under their contracts and thereby lose the benefit of tax deferral.

The tax consequences of your investment in the Fund depend on the provisions of the Permitted Account through which you invest in
the Fund. For more information, please refer to the applicable prospectus and/or disclosure documents for the Permitted Account.

Effect of Foreign Taxes
Dividends and interest received by the Fund on foreign securities may be subject to withholding and other taxes imposed by foreign
governments. These taxes will generally reduce the Fund’s return on such foreign securities.

Share Classes
The Fund has three classes of shares, Institutional Class, Investor Class and Class L shares. Each class is identical except that Class L
shares have a distribution and service plan which is described below, and Investor Class and Class L shares have a Shareholder
Services Fee which is described below.

Class L Distribution and Service Plan
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The Fund has adopted a distribution and service, or “Rule 12b-1,” plan for its Class L shares. The plan allows the Class L shares of the
Fund to compensate GWFS Equities, Inc., Great-West Funds’ principal underwriter and distributor (the “Distributor”), for
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distribution of Class L shares and for providing or arranging for the provision of services to Class L shareholders. The Distributor may
spend payments received under the Rule 12b-1 plan on any activities or fees and expenses primarily intended to result in the sales of
Class L shares of the Fund and/or for providing or arranging for the provision of services to the Fund's Class L shareholders.

The Rule 12b-1 plan provides for a fee equal to an annual rate of 0.25% (expressed as a percentage of average daily net assets of the
Class L shares of the Fund). Because these fees are paid out of Class L’s assets on an ongoing basis, over time these fees will increase
the cost of your investment and may cost you more than paying other types of sales charges.

Shareholder Services Agreement
Effective April 29, 2020, Great-West Funds entered into a Shareholder Services Agreement with Empower Retirement, LLC
(“Empower”), an affiliate of GWCM and subsidiary of GWL&A. Pursuant to the Shareholder Services Agreement, Empower provides
various recordkeeping, administrative and shareholder services (“Shareholder Services”) to shareholders that invest in the Fund
through Permitted Accounts. The Shareholder Services provided by Empower include but are not limited to (1) executing purchase and
redemption instructions received from shareholders (2) recording the ownership interest of each shareholder and maintaining a record
of the number of shares issued to each shareholder; (3) maintaining a call center and investigating all inquiries from shareholders; (4)
distributing annual prospectus updates, supplements to the prospectus and SAI, and annual and semi-annual shareholder reports to
shareholders; (5) preparing and delivering quarterly statements to shareholders; and (6) preparing and delivering confirmations for each
purchase, redemption or exchange transaction of a shareholder. The Shareholder Services provided by Empower are not in the capacity
of a sub-transfer agent for the Fund. Pursuant to the Shareholder Services Agreement, Empower receives a fee equal to 0.35% of the
average daily net asset value of the shares of each of the Investor Class and Class L shares of the Fund (“Shareholder Services Fee”).
To the extent the Fund is offered on other platforms and other entities provide the Shareholder Services, Empower or its affiliates enter
into a separate agreement with such entity and pay the Shareholder Services Fee to that entity. Prior to April 29, 2020, GWL&A
provided the Shareholder Services pursuant to an agreement between Great-West Funds and GWL&A.

Cash and Non-Cash Incentive Arrangements
GWL&A, the Distributor, and/or their affiliates (for purposes of this section only, “GWL&A affiliates”), out of their own resources and
without additional cost to the Fund, may contribute to various cash and non-cash incentive arrangements to promote the sale of shares
of the Fund. These arrangements will be made available, and applied uniformly, to registered representatives associated with the
Distributor. The GWL&A affiliates may sponsor various contests and promotions subject to applicable FINRA and SEC regulations in
which registered representatives may receive prizes such as travel awards, merchandise and cash. Subject to applicable FINRA and
SEC regulations, the GWL&A affiliates may also pay for the travel expenses, meals, lodging and entertainment of salespersons in
connection with educational and sales promotional programs and sponsor speakers, educational seminars and charitable events.

Cash incentive arrangements may vary depending on the arrangement in place at any particular time. Currently, registered
representatives associated with the Distributor are eligible to receive additional cash incentive compensation when retirement plans
invest in certain GWL&A affiliated products, including Great-West Funds. Other cash incentives payable to participating registered
representatives may be based on certain performance measurements, including a percentage of the net amount invested in the Fund
attributable to certain Permitted Accounts. These types of arrangements could be viewed as creating conflicts of interest. In some cases,
the payment of incentive-based compensation may create a financial incentive for a registered representative to recommend or sell
shares of the Fund instead of other funds where payments are not received. Similarly, the receipt of such payments could create an
incentive for a registered representative to recommend certain Permitted Accounts or investment options under the Permitted Accounts
instead of other Permitted Accounts or investment options. You should ask your registered representative or retirement plan sponsor for
details about any compensation received in connection with the sale of shares of the Fund.

Other Payments to Financial Intermediaries
GWL&A and/or its affiliates (collectively, the “GWL&A Funds Group” or “GFG”) may make payments to broker-dealers and other
financial intermediaries, including insurance companies, for providing marketing support services, networking, shareholder services,
and/or administrative or recordkeeping support services with respect to the Fund. The existence or level of such payments may be
based on factors that include, without limitation, differing levels or types of services provided by the broker-dealer or other financial
intermediary, the expected level of assets or sales of shares, the placing of the Fund on a recommended or preferred list, and/or access
to an intermediary’s personnel and other factors. Such payments are paid from GFG’s legitimate profits and other financial resources
(not from the Fund) and may be in addition to any Rule 12b-1 payments that are made to broker-dealers and other financial
intermediaries. To the extent permitted by SEC and FINRA rules and other applicable laws and regulations, GFG may pay or allow
other promotional incentives or payments to dealers and other financial intermediaries.
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Sale of Fund shares, and/or shares of other mutual funds affiliated with Great-West Funds, is not considered a factor in the selection of
broker-dealers to execute the Fund's portfolio transactions. Accordingly, the allocation of portfolio transactions for execution by
broker-dealers that sell Great-West Funds is not considered marketing support payments to such broker-dealers.

GFG’s payments to financial intermediaries could be significant to the intermediary and may provide the intermediary with an
incentive to favor the Fund or affiliated funds. Your financial intermediary may charge you additional fees or commissions other than
those disclosed in this Prospectus. Contact your financial intermediary for information about any payments it receives from GFG and
any services it provides, as well as about fees and/or commissions it charges.

Partner Payments to Empower
Empower may receive payments from registered investment advisers and/or their affiliates (“Partner(s)”), including current and
potential sub-advisers to Great-West Funds, as applicable, for providing services to Partners and Partner products offered through
Empower’s retirement platforms. Program services include but are not limited to: consideration for inclusion of Partner products in
products and retirement platforms affiliated with Empower; enhanced marketing opportunities; additional reporting capabilities;
collaboration in thought leadership opportunities; waivers of certain retirement platform connectivity fees; and access to Empower
personnel, third party advisory and brokerage firms, and Empower sponsored conferences. The level of such payments made by
Partners may be based on differing levels or types of services provided by Empower, among other considerations.

Annual and Semi-Annual Shareholder Reports
The fiscal year of the Fund ends on December 31 of each year. Twice a year shareholders of the Fund will receive a report containing a
summary of the Fund's performance and other information.
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Financial Highlights
The financial highlights table presented below is intended to help you understand the financial performance of the Fund’s Institutional
Class, Investor Class and Class L shares for the past five years, or, if shorter, the period of such class’s operations. Certain information
reflects financial results for a single Fund share. Total returns in the table represent the rate that an investor would have earned (or lost)
on an investment in the Fund (assuming reinvestment of all dividends and distributions). Total returns do not include expenses
associated with Permitted Accounts. If such expenses were included, total returns would be lower. The information has been derived
from financial statements audited by Deloitte & Touche LLP, an independent registered public accounting firm, whose report, along
with the Fund’s financial statements, is included in the Fund's Annual Report, which is available upon request.

Selected data for a share of capital stock of the Fund throughout the periods indicated.

  Income (Loss) from Investment Operations:  Less Distributions:   

 
Net asset value,

 beginning of year

Net 
 investment

 income(a)

Net realized
 and unrealized
 gain (loss)

Total from
 investment
 operations

From net
 investment
 income

From net
 realized
 gains

Total 
 Distributions

Net asset value,
 end of year

Total 
 Return (b)(c)

Investor Class          
12/31/2019 $ 9.39 0.21 1.86 2.07 (0.14) (0.13) (0.27) $11.19 22.06%
12/31/2018 $14.24 0.21 (2.45) (2.24) (0.17) (2.44) (2.61) $ 9.39 (15.57%)
12/31/2017 $11.71 0.13 2.95 3.08 (0.14) (0.41) (0.55) $14.24 26.47%
12/31/2016 $11.56 0.12 0.34 0.46 (0.08) (0.23) (0.31) $11.71 3.88%
12/31/2015 $11.08 0.15 0.57 0.72 (0.09) (0.15) (0.24) $11.56 6.45%

Class L          
12/31/2019 $ 9.16 0.17 1.84 2.01 (0.14) (0.13) (0.27) $10.90 21.80%

12/31/2018 $13.82 0.18 (2.40) (2.22) (0.00) (d) (2.44) (2.44) $ 9.16 (15.91%)
12/31/2017 $11.38 0.09 2.87 2.96 (0.11) (0.41) (0.52) $13.82 26.14%
12/31/2016 $11.21 0.15 0.25 0.40 - (0.23) (0.23) $11.38 3.50%
12/31/2015 $10.80 0.02 0.64 0.66 (0.10) (0.15) (0.25) $11.21 6.07%

Institutional Class          
12/31/2019 $ 7.04 0.18 1.40 1.58 (0.22) (0.13) (0.35) $ 8.27 22.43%

12/31/2018 $11.51 0.20 (1.98) (1.78) (0.25) (2.44) (2.69) $ 7.04 (15.30%)
12/31/2017 $ 9.57 0.14 2.42 2.56 (0.21) (0.41) (0.62) $11.51 26.93%
12/31/2016 $ 9.53 0.13 0.28 0.41 (0.14) (0.23) (0.37) $ 9.57 4.26%
12/31/2015 (e) $10.00 0.06 (0.27) (0.21) (0.11) (0.15) (0.26) $ 9.53 (2.12%) (f)

    

 

Net assets,
 end of year
 (000)

Ratio of expenses
 to average net assets

 (before reimbursement
 and/or waiver, if applicable)

Ratio of expenses
 to average net assets

 (after reimbursement
 and/or waiver, if applicable)  

Ratio of net investment income
 to average net assets

 (after reimbursement
 and/or waiver, if applicable)

Portfolio 
 turnover
 rate(g)

Supplemental Data and Ratios       
Investor Class       

12/31/2019 $216,315 1.06% 1.06%  2.02% 24%
12/31/2018 $228,890 1.07% 1.06%  1.53% 76%
12/31/2017 $307,599 1.06% 1.04%  1.00% 14%
12/31/2016 $296,643 1.08% 1.08%  0.98% 22%
12/31/2015 $307,269 1.10% 1.10%  1.30% 29%

Class L       
12/31/2019

$
11,370 1.48% 1.32%  1.69% 24%

12/31/2018
$

10,315 1.40% 1.32%  1.36% 76%

12/31/2017
$

65,907 1.38% 1.34%  0.64% 14%

12/31/2016
$

5,603 1.41% 1.41%  1.31% 22%

12/31/2015
$

8,073 1.63% 1.45%  0.19% 29%
Institutional Class
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12/31/2019 $885,852 0.69% 0.69%  2.32% 24%

12/31/2018 $717,513 0.71% 0.71%  1.86% 76%
12/31/2017 $918,739 0.71% 0.71%  1.30% 14%
12/31/2016 $673,654 0.72% 0.72%  1.32% 22%
12/31/2015 (e) $572,020 0.72% (h) 0.72% (h)  0.88% (h) 29%

    

(a) Per share amounts are based upon average shares outstanding.
(b) Total return does not include any fees or expenses of variable insurance contracts, if applicable. If such fees or expenses were included, the return shown would have

been lower.
(c) Total return shown net of expenses reimbursed and/or waived, if applicable. Without the expense reimbursement and/or waiver, the return shown would have been

lower.
(d) Amount was less than $0.01 per share.
(e) Institutional Class inception date was May 1, 2015.
(f) Not annualized for periods less than one full year.
(g) Portfolio turnover is calculated at the Fund level.
(h) Annualized.
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Additional Information
The SAI contains more details about the investment policies, practices and limitations of the Fund. A current SAI is on file with the
SEC and is incorporated by reference into this Prospectus as a matter of law, which means that it is legally considered a part of this
Prospectus even though it is not physically contained within this Prospectus.

Additional information about the Fund's investments is available in the Fund's Annual and Semi-Annual Reports to shareholders. In the
Fund's Annual Report you will find audited financial statements and a discussion of the market conditions and investment strategies
that significantly affected the Fund's performance during its last fiscal year. Semi-Annual Reports for the Fund include unaudited
financial statements.

For a free copy of the SAI, Annual, or Semi-Annual Reports; to request other information; or to ask questions about the Fund, contact
your financial intermediary or call (866) 831-7129. Great-West Funds’ website is www.greatwestfunds.com. The SAI, Annual, and
Semi-Annual Reports are available on the website free of charge.

The SAI and the Annual and Semi-Annual Reports are available on the EDGAR Database on the SEC’s Internet website at
http://www.sec.gov. You can also obtain copies of this information, upon paying a duplicating fee, by electronic request at the
following e-mail address: publicinfo@sec.gov.

INVESTMENT COMPANY ACT OF 1940, FILE NUMBER 811-03364.

This Prospectus should be read
and retained for future reference.



5/1/2021 Print Document

https://prospectus-express.broadridge.com/print.asp?doctype=pros&clientid=gwlmfll&fundid=39137C735 40/40

19


