Redacted Execution Version

LETTER OF CREDIT FACILITY AGREEMENT
Made as of July 30, 2021
between

INTACT FINANCIAL CORPORATION
as Borrower

and
[REDACTED]

as Lender




TABLE OF CONTENTS

SECTION 1 — INTERPRETATION . .....oiiiiiiiieiese ettt 1
11 D INITIONS. ...t e e era e 1
1.2 BUSINESS DAY....cciiiiiiiiieiiieie ettt ettt te et eane e te e nre e re e e 21
1.3 CONTIICE oo s 21
14 LOLU 1 1=] 003 PP S TR PSPPSR 21
0L T {1 2T RSP OPPOP 21
1.8 TFRS ettt 21
1.7 (0f0] 0 1:0] FTo F= U=l USSP 22
1.8 Headings and Table of CONENTS........cccveveiieiice e 22
1.9 NUMDBEE AN GENUET ...t 22
I O T o (= T =] = SRS 23
111 Statutory RETEIENCES .......ooeiiiieiiiie et 23
112 TIME OF DAY .ooiieeieceie ettt ettt e nre e 23
113 GOVEINING LAW ..eiiiiiieiiciie ettt sttt sre e e 23
114 ENCIE AQIEEIMENT .....ciiieiiitiecieeiteetie st esteete e te et e e e te st e sreesteaseesreesteeneesreeseeenee e 23
115 SEVEraDIILY ..o 23
116 SCREUAUIES ...ttt ettt e nre e sreenee e 23
SECTION 2 — REPRESENTATIONS AND WARRANTIES.......cooi ittt 24
2.1  Representations and Warranti€S...........ccecververierreeriesieeseereseeseseesae e sseeseeee e 24
2.2 ContinUOUS REPIESENTALIONS. .......eiveiiieiiieieeie ettt 28
SECTION 3 — THE CREDIT FACILITY ottt 28
3.1 Establishment of Credit FaCHlity .........ccooiiiiiiee e 28
3.2  Revolving Nature of Credit FaCility ...........cccooeviiiiiiieiicc e 28
3.3 ComMMITMENT LIMIT...ciiiiieiiiie et et 28
3.4 PUIPOSE. ..ttt 29
3.5 ISSUANCE PrOCEAUIES ......eeevie ettt ns 29
3.6 Letters Of Credil......ccoiiiiececc e 29
3.7 Reliance on Oral INStrUCTIONS. ........coiiiiiiieie e 31
TR S T =V To [cTa (ol o] @] o] 1T F= U1 o] o1 SR 31
SECTION 4 — INTEREST, FEES AND EXPENSES. .........ccccooitiiiiieieee e 31
4.1 Letter Of Credit FEES ....cviiiiie et 31
4.2 LT (] PR PP 31
4.3 COMMITMENT FEE....cuiiiiiiece ettt e sra e ae e esneenae s 31
4.4 Interest Period EXtenSioN OPtION .......cccoiviiiiiiiie e s 32
4.5 Interest 0N OVErdue AMOUNTS ........cveieeieiieie e see e se e sie e see e ens 32
4.6 INTEIEST ACT. ... e e e e e e et e e e raaee s 32
4.7 Limit 0N Rate OF INTErESt.........cveiiiiieceee e 32
4.8  Change iN CIrCUMSLANCES. .......uiieeiuieieiieesteeteesteesteeeesteesteenee e e saeeneesreesaeeneesneeneeas 33
4.9 110 T 1RSSR 41

SECTION 5 -

REDUCTION AND REPAYMENT ....ooooiiiiiiiii e 41



51  Termand MatUrIty .......cccoiiiieiieie et ra e sre e 41
5.2 Maturity Date REPAYMENT.......ccviiiiieiiee e 42
5.3 Mandatory REPAYMENL.........ccueiiiieiieii e 42
5.4 CANCEIALION ...t bbbt 43
55  Voluntary REPAYMENTS. ........ccueiierieeieieesieeieseese e eeste e sre e e steesaesneesseenee e 43
SECTION 6 = PAYMENTS AND TAXES ..ottt 43
6.1  Payments GeNerally .........cccoooiiioiiie et 43
6.2 LI D T OO OPR PP 44
6.3  Application of Payments Before Exercise of RightS ........c.ccccoevvviiiieiivicceeen, 45
6.4 FUNGING OF LOSSES ....evieiiiiee sttt 45
SECTION 7 — CONDITIONS PRECEDENT ..ottt 46
7.1  Conditions Precedent to Effectiveness of this Agreement...........cccocevvveriennnene. 46
7.2 Conditions Precedent to All Letter of Credit Issuances and all Extensions ........ 47
7.3 INO WAIVET ...ttt ettt b e nbe et sr e e be e e 47
SECTION 8 — COVENANTS ..ottt st 48
8.1  AFFIrmMative COVENANTS.....ccuiiiiiieieeie sttt 48
8.2 NegatiVe COVENANTS .....ccveiierieiiierie ettt re e esra e sreesreenee e 50
8.3 FINANCIAl COVENANTS.....c.eiiiiiieeee e 52
8.4  Accounting, Financial Statements and Other Information ..............cccccveeveivenene. 53
SECTION 9 — DEFAULT AND ENFORCEMENT ......ocoiiiiieieeese e 55
9.1  EVENtS OF DEfaUll ... 55
9.2 Rights upon Default and Event of Default.............ccooooiiiiiniiie e 58
0.3 ClEaN-UP DALE ......eeieeie ettt re e 58
9.4 WaIVer Of DEefaUll ........coooiiii e 59
SECTION 10 — REMEDIES.........ooiititiiieie ettt bbb 59
10.1  RemedieS CUMUIALIVE .........oiiiiieieiie e 59
10.2  Remedies NOt LIMITEA ......ccoiiiiiiiiiiciseeee e 59
O T L O] 1 =] (o 59
10.4  Application OF PrOCEEAS. .......eciueiieiieiie et e et 60
SECTION 11 - AMENDMENTS, WAIVERS, INDEMNIFICATIONS .......cccooeivieienrcrciee 61
11,1 Amendments, WaIVELS, BLC. .....c.oiiiiiiiiiieieie ettt 61
O 1V VAV SRR OPR 61
11.3  Expenses; Indemnity; Damage WaIVEr ..........ccccovviieeiieieieeiesieseese e 61
11.4  Lender May Debit ACCOUNTS......ccuiiieiiiieiiesieeie et 63
SECTION 12 — ASSIGNS AND PARTICIPANTS ..ottt 63
12,1 Assignment and PartiCipation ..........ccooeeiriienenie e 63



SECTION 13 — MISCELLANEOUS ......oooiiiiieiee et 64

00 R o] [ SO STUR ORI 64
13.2  Disruption Of POStal SEIVICE ......ccvviieiiiie e 64
13.3  FUINEI ASSUIBNCES. ... .eetiiiieiteeieatiesiee ettt sttt e bbb e b e nbe e e sreeseeenee e 65
13.4  JUAGMENT CUITEINCY ..c.vvevieiiecieeite et sie et e e te et e esteansesseenraenaenneesreenee e 65
13,5 WIVEIS ..ottt sttt e bt e bt se e e be e be e st e ereenteenee e 65
13.6  JUMISAICTION: ELC. ..oviiiiiiiiieiciee e 65
13.7  WAIVER OF JURY TRIAL ..ottt 66
13.8 Counterparts: Integration: Effectiveness: Electronic Execution.............c.ccc....... 66
13.9  CONFIAENTIAILY ..ot 66
13.10 NO FIAUCIANY DULY ...ovveiieeie ettt sne e 67

Schedule 1.1(37) - Compliance Certificate

Schedule 4.4 - Extension Notice

Schedule 4.8(7A) - Compounded Rate Terms

Schedule 4.8(7B) - Cumulative Compounded RFR Rate

Schedule 4.8(7C) - Daily Non-Cumulative Compounded RFR Rate

Schedule 5.4 - Notice of Voluntary Cancellation / Reduction of Credit

Facility

Schedule 5.5 - Notice of Repayment



LETTER OF CREDIT FACILITY AGREEMENT
This Agreement is made as of the 30" day of July, 2021, between

INTACT FINANCIAL CORPORATION
as Borrower

and
[REDACTED]
as Lender
RECITALS
A. The Borrower has requested that the Lender make available the Credit Facility for general

corporate purposes of the Borrower and its Subsidiaries, including the issuance of Letters of Credit
required by OSFI.

B. The Lender has agreed to make the Credit Facility available to the Borrower on the terms
set out herein.

FOR VALUE RECEIVED, the parties agree as follows:
SECTION 1 - INTERPRETATION
1.1  Definitions

In this Agreement:

@ ABTL Laws means all “know your customer” laws, measures, regulations and rules in
effect in Canada, the United States, the United Kingdom and the European Union.

2 Additional Business Day means any day specified as such in the Compounded Rate Terms.
(3) Additional Compensation has the meaning given to it in Section 4.8(3).

4) Affiliate has the meaning given to it in the Canada Business Corporations Act, as in effect
on the date hereof.

5) Agreed Currency has the meaning given to it in Section 13.4.

(6) Agreement means this letter of credit facility agreement, including the Schedules hereto,
as amended, varied, supplemented, restated, renewed or replaced at any time and from time to
time.

(7) Anticorruption Laws means all Applicable Laws that prohibit bribery, money laundering
or corruption.

(8) Applicable Law means, in respect of any Person, property, transaction or event, all present
and future laws, statutes and regulations, treaties, and all judgments and decrees of any



Governmental Authority applicable to that Person, property, transaction or event (whether or not
having the force of law with respect to regulatory matters applicable to the Lender) and all
applicable requirements, requests, official directives, consents, approvals, authorizations,
guidelines, rules, orders and policies of any Governmental Authority having or purporting to have
authority over that Person, property, transaction or event.

9 Applicable Margin means (i) in respect of Letters of Credit, [REDACTED]; (ii) in respect
of the Commitment Fee, [REDACTED]; (iii) in respect of Unreimbursed Amounts on which
interest is payable based on the Prime Rate or the Base Rate (Canada), [REDACTED]; and in
respect of Unreimbursed Amounts on which interest is payable based on EURIBOR or the
Compounded Reference Rate, [REDACTED].

(10)  Associate has the meaning given to it in the Canada Business Corporations Act, as in effect
on the date hereof.

(11) Auditors means Ernst & Young or an independent chartered accounting firm of national
standing or otherwise acceptable to the Lender appointed by either the shareholders or the board
of directors of the Borrower to provide audit services from time to time.

(12) Base Rate (Canada) means, at any time, the greater of (i) the rate of interest per annum
(expressed on the basis of a 365 or 366 day year) which the principal office of the Lender in
Toronto, Ontario announces from time to time as the reference rate of interest for loans in U.S.
Dollars to its Canadian borrowers, adjusted automatically with each change in such rate all without
the necessity of any notice to the Borrower or any other Person, and (ii) the Federal Funds Effective
Rate in effect from time to time, plus 50 basis points per annum (expressed on the basis of a 365
or 366 day year).

(13) Benefit Plans means all material employee benefit plans or arrangements (other than
Canadian Pension Plans, US Pension Plans and UK Pension Plans) maintained or contributed to
by the Borrower or any of its Subsidiaries, including all profit sharing, savings, supplemental
retirement, retiring allowance, severance, pension, deferred compensation, welfare, bonus,
incentive compensation, phantom stock, legal services, supplementary unemployment benefit
plans or arrangements and all life, health, dental and disability plans and arrangements in which
the employees or former employees of the Borrower or any of its Subsidiaries participate or are
eligible to participate but excluding all stock option or stock purchase plans.

(14) Borrower means Intact Financial Corporation, a corporation existing under the laws of
Canada, and its successors and permitted assigns.

(15) Borrower’s Account means the Borrower’s Canadian Dollar account, U.S. Dollar account,
Sterling account or Euro account, as applicable, in each case, maintained by the Lender at its
principal office, the particulars of which shall have been notified to the Lender by the Borrower.

(16) Bridge Credit Agreement means the bridge and term loan credit agreement dated as of
November 18, 2020 between the Borrower, as borrower, [REDACTED], as agent, and the lenders
party thereto from time to time, as amended, varied, supplemented, restated or renewed at any time
and from time to time.



(17) Business Day means a day on which chartered banks are open for over-the-counter
business in Toronto and excludes Saturday, Sunday and any other day which is a statutory holiday
in Toronto and, where used in the context of (i) a U.S. Dollar Reimbursement Obligation, is also
a day on which banks are not required or authorized to close in New York, New York, (ii) a Euro
Reimbursement Obligation, is also a TARGET Day, and (iii) a Sterling Reimbursement
Obligation, a London Business Day and, in relation to: (a) any date for payment or purchase of an
amount relating to a Sterling Reimbursement Obligation, or (b) the determination of the first day
or the last day of an Interest Period for a Sterling Reimbursement Obligation, or otherwise in
relation to the determination of the length of such an Interest Period, in each case, which is an
Additional Business Day relating to that Sterling Reimbursement Obligation or other amount due
and payable.

(18) Canadian Dollar Reimbursement Obligation means any Unreimbursed Amount
denominated in Canadian Dollars bearing interest based on the Prime Rate.

(19) Canadian Dollars and the symbol Cdn$ and $ each mean lawful money of Canada.

(20) Canadian Pension Plans means all plans or arrangements which are considered to be
pension plans for the purposes of any applicable pension benefits standards statute or regulation
in Canada and which are established, maintained or contributed to by the Borrower for its
employees or former employees.

(21) Capital Lease means, with respect to a Person, any lease that transfers substantially all the
risks and rewards incidental to ownership of an underlying asset.

(22) CDOR Rate means, on any day for any period, the average rate applicable to Canadian
Dollar bankers’ acceptances with a maturity comparable to such period appearing on the Refinitiv
Screen CDOR Page at approximately 10:20 a.m. (Toronto time) on such date, as determined by
the Lender; provided that, if such rate is not available at such time for any reason, then the “CDOR
Rate” for such period shall be the rate applicable to Canadian Dollar bankers’ acceptances with a
maturity comparable to such period quoted by the Lender at approximately 10:00 a.m. (Toronto
time) on such date; provided that if the CDOR Rate as so determined shall be less than zero, such
rate shall be deemed to be zero for purposes of this Agreement.

(23) Central Bank Rate has the meaning given to it in the Compounded Rate Terms.

(24) Central Bank Rate Adjustment has the meaning given to it in the Compounded Rate
Terms.

(25) Change of Control means (i) an event or series of events (whether a share purchase,
merger, consolidation or other business combination or otherwise) by which any Person is or
becomes the “beneficial owner” (as defined in Section 1(5) of the Securities Act (Ontario)) directly
or indirectly of more than 50% of the combined voting power of the then outstanding securities of
the Borrower, or (ii) a transaction whereby property constituting all or substantially all of the assets
of the Borrower (determined on a consolidated basis) are sold, in one or more related transactions,
to any “person” or “company” (as such terms are defined in the Securities Act (Ontario)) or to a
combination of persons or companies, excluding in the case of each of clauses (i) and (ii) any



reincorporation, reorganization or recapitalization transaction in which the shareholders of any
such corporations continue to possess all of the outstanding voting securities of the successor or
surviving entity in the same relative proportions.

(26) Clean-up Date has the meaning given to it in Section 9.3.

(27) Co-operation Agreement means the co-operation agreement dated November 18, 2020
between, among others, the Borrower and RSA, as amended, varied or supplemented from time to
time in accordance with the Bridge Credit Agreement.

(28) Codan Holdings has the meaning given to it in the Separation Agreement.

(29) Commitment means, at any time, [REDACTED], as cancelled, reduced, increased or
terminated under this Agreement.

(30) Commitment Fee has the meaning given to it in Section Error! Reference source not
found..

(31) Commitment Fee Payment Date has the meaning given to it in Section Error! Reference
source not found..

(32) Compounded Rate Interest Payment means the aggregate amount of interest that:
€)) is, or is scheduled to become, payable under any Document; and
(b) relates to a Sterling Reimbursement Obligation.

(33) Compounded Rate Supplement means, in relation to Sterling, a document which:
@) is agreed in writing by the Borrower and the Lender; and

(b) specifies the relevant terms which are expressed in this Agreement to be determined
by reference to Compounded Rate Terms.

(34) Compounded Rate Terms means the terms set out in Schedule 4.8(7A) hereto
(Compounded Rate Terms) or in any Compounded Rate Supplement.

(35) Compounded Reference Rate means, in relation to any RFR Banking Day during the
Interest Period of a Sterling Reimbursement Obligation, the percentage rate per annum which is
the aggregate of:

@ the Daily Non-Cumulative Compounded RFR Rate for that RFR Banking Day; and

(b) the applicable Credit Adjustment Spread.



(36) Compounding Methodology Supplement means, in relation to the Daily Non-Cumulative
Compounded RFR Rate or the Cumulative Compounded RFR Rate, a document which:

@ is agreed in writing by the Borrower and the Lender; and
(b) specifies a calculation methodology for that rate.

(37) Compliance Certificate means a compliance certificate substantially in the form attached
as Schedule 1.1(37) signed by (i) the Chief Financial Officer, (ii) the Vice President, Treasury,
(iii) the Senior Vice President, Corporate and Legal Services or (iv) any other authorized officer
of the Borrower acceptable to the Lender.

(38) Contaminant has the meaning given to it in the Environmental Protection Act (Ontario)
and includes waste of any kind.

(39) Contribution Notice means a contribution notice issued by the Pensions Regulator under
section 38 or section 47 of the UK Pensions Act.

(40)  Credit Adjustment Spread means, in respect of any Sterling Reimbursement Obligation,
any rate which is either:

@) specified as such in the Compounded Rate Terms; or

(b) determined by the Lender in accordance with the methodology specified in the
Compounded Rate Terms.

(41) Credit Facility means the letter of credit facility made available to the Borrower pursuant
to Section 3.1 for the purposes specified in Section 3.4.

(42) Cumulative Compounded RFR Rate means, in relation to an Interest Period for a Sterling
Reimbursement Obligation, the percentage rate per annum determined by the Lender in accordance
with the methodology set out in Schedule 4.8(7B) hereto (Cumulative Compounded RFR Rate) or
in any relevant Compounding Methodology Supplement.

(43) Daily Non-Cumulative Compounded RFR Rate means, in relation to any RFR Banking
Day during an Interest Period for a Sterling Reimbursement Obligation, the percentage rate per
annum determined by the Lender in accordance with the methodology set out in Schedule 4.8(7C)
(Daily Non-Cumulative Compounded RFR Rate) or in any relevant Compounding Methodology
Supplement.

(44) Daily Rate means the rate specified as such in the Compounded Rate Terms.

(45) Default means an event, circumstance or omission which constitutes an Event of Default
or which, with any or all of the giving of notice, lapse of time, or a failure to remedy the event,
circumstance or omission within a lapse of time, would constitute an Event of Default.

(46) Designated Subsidiaries means, collectively, (a) Regent Bidco Limited, (b) 2283485
Alberta Ltd. and (c) Intact Insurance Company, Belair Insurance Company Inc., Trafalgar



Insurance Company of Canada, Novex Insurance Company, The Nordic Insurance Company of
Canada, Jevco Insurance Company, Intact Ventures Inc., 7144407 Canada Inc., Brokerlink Inc.,
Intact U.S. Holdings Inc., Intact Services, LLC and Intact U.S. Financial Services, Inc. and each
other Subsidiary of the Borrower which is a borrower or a swingline borrower under the Revolving
Credit Agreement from time to time, and Designated Subsidiary means any one of them.

(47) Discharge shall mean the method by which any Contaminant comes to be in the
environment at large, including any release, threatened release, spill, emission, leaking, pumping,
pouring, emitting, emptying, escape, injection, deposit, disposal, discharge, dispersal, dumping,
leaching or migration of a Contaminant in the indoor or outdoor environment, including the
movement of a Contaminant through or in the air, soil, surface water, ground water or property as
the result of any activity of the Borrower or any of its Subsidiaries.

(48) Distribution means any payment, loan, contribution or other transfer of funds or property
to the beneficial holder of any security issued by the Borrower or any of its Subsidiaries (where
security has the meaning assigned in the Securities Act (Ontario)), including preferred shares, or
to any Associate or Affiliate of that holder, either directly or indirectly, and includes management,
consulting or servicing fees, bonuses, dividends, repayment of any loans or the redemption,
retraction or purchase of any of those securities. For greater certainty, (i) any conversion of the
RT1 Notes into equity securities in the capital of the Borrower or RSA, as applicable, following a
Conversion Trigger Event (as defined therein), and (ii) any conversion of any Hybrid Securities
into equity securities in the capital of the Borrower following an Automatic Conversion Event (as
defined therein) or equivalent defined term shall not constitute a Distribution for the purpose of
Section 8.2(4) of this Agreement.

(49) Documents means this Agreement, the Lender’s usual documentation relating to the
issuance of Letters of Credit entered into pursuant to Section 3.6, any separate letter agreement
with respect to fees payable by the Borrower to the Lender in connection with the foregoing, any
Compounded Rate Supplement, any Compounding Methodology Supplement, and all certificates,
instruments, agreements and other documents delivered, or to be delivered, to the Lender under
this Agreement or any other Document and, when used in relation to any Person, the term
Documents means the Documents executed and delivered by such Person.

(50) EMU Legislation means the legislative measures of the European Council for the
introduction of, changeover to or operation of a single or unified European currency.

(51) Environmental Activity means any activity, event or circumstance in respect of a
Contaminant including, its storage, use, holding, collection, purchase, accumulation, assessment,
generation, manufacture, construction, processing, treatment, stabilization, disposition, handling
or transportation or its Discharge into the natural environment including movement through or in
the air, soil, subsoil, surface water or groundwater.

(52) Environmental Laws means any and all federal, provincial, state, municipal and local
statutes, laws, regulations, ordinances, rules, judgments, orders, decrees, permits, grants, licences,
agreements or other governmental restrictions of Canada, the United States of America, the United
Kingdom, or any provinces, states, municipalities or counties thereof, relating to the environment,
health and safety, health protection or any Environmental Activity.



(53) Environmental Permits shall mean all permits, licenses, written authorizations,
certificates, approvals or registrations required by any Governmental Authority under any
Environmental Laws.

(54) Equivalent Amount in one currency on any day means the amount of that currency into
which a specified amount of another currency can be converted at the indicative rate published by
the Bank of Canada on the previous Business Day at or around 4:30 p.m. (or at any other rate to
which the parties agree) and if that day is not a Business Day, on the immediately preceding
Business Day.

(55) ERISA means the Employee Retirement Income Security Act of 1974 of the United States
of America, as amended from time to time.

(56) ERISA Affiliate means any corporation or trade or business that is a member of any group
of organizations (i) described in Section 414(b) or (c) of the US Revenue Code of which the
Borrower or any of its Subsidiaries is a member and (ii) solely for purposes of potential liability
under Section 302 of ERISA and Section 412 of the US Revenue Code and the lien created under
Section 303(k) of ERISA and Section 430(k) of the US Revenue Code, described in
Section 414(m) or (o) of the US Revenue Code of which the Borrower or any of its Subsidiaries
is a member.

(57) ERISA Event means:

@) any “reportable event”, as defined in Section 4043 of ERISA or the regulations
issued thereunder with respect to a US Pension Plan (other than an event for which
the 30-day notice period referred to in Section 4043(c) of ERISA is waived);

(b) any failure by any US Pension Plan to satisfy the minimum funding standards
(within the meaning of Sections 412 or 430 of the US Revenue Code or Section 302
of ERISA) applicable to such US Pension Plan, whether or not waived;

(©) the filing pursuant to Section 412(c) of the US Revenue Code or Section 302(c) of
ERISA of an application for a waiver of the minimum funding standard with respect
to any US Pension Plan, the failure to make by its due date a required installment
under Section 430(j) of the US Revenue Code with respect to any US Pension Plan
or the failure by the Borrower or any of its Subsidiaries or any ERISA Affiliate to
make any required contribution to a US Pension Plan;

(d) the incurrence by the Borrower, any of its Subsidiaries or any ERISA Affiliate of
any liability under Title IV of ERISA with respect to the termination of any US
Pension Plan, including but not limited to the imposition of any Lien in favor of the
PBGC or any US Pension Plan;

(e) imposition of a lien on the Borrower or any of its Subsidiaries under Section 303(k)
of ERISA or Section 430(k) of the US Revenue Code.



()] a determination that any US Pension Plan is, or is expected to be, in “at risk” status
(within the meaning of Section 430 of the US Revenue Code or Section 303 of
ERISA);

(9) the receipt by the Borrower, any of its Subsidiaries or any ERISA Affiliate from
the PBGC or a plan administrator of any notice relating to an intention to terminate
any US Pension Plan or to appoint a trustee to administer any US Pension Plan
under Section 4042 of ERISA;

(h) the incurrence by the Borrower, any of its Subsidiaries or any ERISA Affiliate of
any liability under Section 4063 of ERISA with respect to the withdrawal from any
US Pension Plan; or

() the receipt by the Borrower, any of its Subsidiaries or any ERISA Affiliate of any
notice, or the receipt by any “multiemployer plan” (as defined in Section 4001(a)(3)
of ERISA), from the Borrower, any of its Subsidiaries or any ERISA Affiliate of
any notice, concerning the imposition of “withdrawal liability” in connection with
a “complete” or “partial withdrawal” (as such terms are defined in Title IV of
ERISA), from such multiemployer plan or a determination that a multiemployer
plan in which the Borrower, any of its Subsidiaries or any ERISA Affiliate has an
obligation to contribute is, or is expected to be, insolvent (within the meaning of
Section 4245 of ERISA) or in endangered or critical status (within the meaning of
Section 432 of the US Revenue Code or Section 305 or Title IV of ERISA).

(58) EURIBOR means, in relation to any Euro Reimbursement Obligation:

@ the applicable Screen Rate as of the Specified Time for Euros and for a period equal
in length to the Interest Period of that Euro Reimbursement Obligation;

(b) as otherwise determined pursuant to Section 4.8(7)(5);
and if, that rate is less than zero, EURIBOR shall be deemed to be zero.

(59) Euro Reimbursement Obligation means any Unreimbursed Amount denominated in Euros
bearing interest based on EURIBOR.

(60) Euros and € means the lawful currency of the Participating Member States (as described
in EMU Legislation) introduced in accordance with EMU Legislation.

(61) Event of Default means any of the events or circumstances specified in Section 9.1.
(62) Exchange Rate Determination Date means the last Business Day of each calendar month.
(63) Excluded Taxes has the meaning given to it in Section 6.2(4).

(64) Extension means the extension of a Sterling Reimbursement Obligation or a Euro
Reimbursement Obligation pursuant to Section 4.4.



(65) Extension Date means the Business Day that the Borrower elects as the date on which an
Extension is to occur.

(66) FATCA means Sections 1471 through 1474 of the US Revenue Code, as of the date of this
Agreement (or any amended or successor version of such Sections that is substantively comparable
and not materially more onerous to comply with), any current or future regulations or official
interpretations thereof, any agreements entered into pursuant to Section 1471(b)(1) of the US
Revenue Code and any fiscal or regulatory legislation, rules or official administrative practices
adopted pursuant to any intergovernmental agreement, treaty or convention among Governmental
Authorities entered into in connection with implementing the foregoing.

(67) Federal Funds Effective Rate means, for any day, the weighted average (rounded
upwards, if necessary, to the next 1/100 of 1%) of the rates on overnight Federal funds transactions
with members of the Federal Reserve System arranged by Federal funds brokers, as published on
the next succeeding Business Day by the Federal Reserve Bank of New York, or, if such rate is
not so published for any day that is a Business Day, the average (rounded upwards, if necessary,
to the next 1/100 of 1%) of the quotations for such day for such transactions received by the Lender
from three Federal funds brokers of recognized standing selected by it; provided, that, if the
Federal Funds Effective Rate shall be less than zero, such rate shall be deemed to be zero for
purposes of this Agreement.

(68) Federal Reserve Bank of New York’s Website means the website of the Federal Reserve
Bank of New York at http://www.newyorkfed.org, or any successor source.

(69) Financial Assistance means, with respect to any Person and without duplication, any
advances, loans or other extensions of credit to or other forms of direct or indirect financial support
of any other Person or any obligation (contingent or other) intended to enable another Person to
incur or pay any Indebtedness or to comply with agreements relating thereto or otherwise to assure
or protect creditors of the other Person against loss in respect of Indebtedness of the other Person
and includes, any guarantee of the Indebtedness of the other Person and any absolute or contingent
obligation:

@ to advance or supply funds for the payment or purchase of any Indebtedness of any
other Person;

(b) to purchase, sell or lease (as lessee or lessor) any property, assets, goods, services,
materials or supplies primarily for the purpose of enabling any Person to make
payment of Indebtedness or to assure the holder thereof against loss;

(©) to indemnify or hold harmless any creditor of any other Person from or against any
losses, liabilities or damages;

(d) to make a payment to another for goods, property or services regardless of the non-
delivery or nonfurnishing thereof; or

(e maintain the capital, working capital, solvency or general financial condition of
another Person.



The amount of any Financial Assistance is the amount of any loan or direct or indirect financial
support, without duplication, made or given, or all Indebtedness of the obligor to which the
Financial Assistance relates, unless the Financial Assistance is limited to a determinable amount,
in which case the amount of the Financial Assistance is the determinable amount. For purposes of
this definition, “Financial Assistance” shall exclude Investments.

(70)  Financial Support Direction means a financial support direction issued by the Pensions
Regulator under section 43 of the UK Pensions Act.

(71) Fiscal Year means the fiscal year of the Borrower, which currently ends on December 31
of each year.

(72)  Fitch means Fitch Ratings Inc., and its successors.

(73) Funded Debt means, at any time, without duplication, the consolidated Indebtedness of
the Borrower and its Subsidiaries for: (a) borrowed money, including the Obligations, the
obligations under the Bridge Credit Agreement, the Revolving Credit Agreement and the US Term
Loan Agreement, and all obligations evidenced by notes, bonds, debentures, bankers acceptances
or similar instruments, plus (without duplication), (b) contingent liabilities under outstanding
letters of credit and guarantees (excluding undrawn letters of credit and guarantees, in each case,
where the beneficiary of which is the Borrower or any Subsidiary of the Borrower), (c) obligations
of such Person to pay the deferred purchase or acquisition price of assets or services (other than
trade accounts payable and operating leases (other than for borrowed money) arising, and accrued
liabilities incurred, in the ordinary course of business and any such obligations incurred under
ERISA), and which purchase price is due more than six months from the date of such purchase
and evidenced by an instrument in writing or other written agreement, (d) all Capital Lease
obligations, (e) the maximum amount of the RT1 Notes which is directly or indirectly guaranteed
by the Borrower or any of its Subsidiaries, and (f) the maximum amount of Funded Debt referred
to in (a) through (d) of any other Person which is directly or indirectly guaranteed by the Borrower
or any of its Subsidiaries, it being understood and agreed that Funded Debt shall not (at the option
of the Borrower on notice to the Lender in writing) include the portion of Indebtedness that is
incurred by the Borrower or any of its Subsidiaries to finance all or a portion of the purchase price
of a Permitted Acquisition (“Excluded Funded Debt”), but solely:

() (A) if such Permitted Acquisition is consummated, up to the closing date of
such Permitted Acquisition, or (B) if the Permitted Acquisition is not
consummated, up to the date that is sixty (60) days after the acquisition
agreement or other agreement pertaining to such Permitted Acquisition is
terminated,

(i) (A) if the terms and conditions of Excluded Funded Debt provide that
Excluded Funded Debt is repayable or redeemable to the extent that such
Permitted Acquisition is not consummated or (B) if the Borrower deems
other outstanding Funded Debt to be treated as Excluded Funded Debt for
the purposes hereof, provided that such other outstanding Funded Debt is
repayable or redeemable within the time periods described in clause (i)
above; and



(iii)  solong as the net cash proceeds of the Excluded Funded Debt are kept and
maintained by the Borrower or are held in escrow by an escrow agent on
behalf of the Borrower in the form of cash or cash equivalents.

Furthermore, for greater certainty, Funded Debt does not include (i) any amount owing in respect
of any hedging arrangements or similar obligations permitted under Section 8.2(12), (ii) any
obligation or other liability incurred with respect to any SFT made in accordance with the
Investment Policy, (iii) the pension obligations guaranteed pursuant to RSA UK Pension
Guarantees, and (iv) any Hybrid Securities.

(74)  Government Approvals means, with respect to any Person, all licences, permits, consents,
authorizations and approvals from any and all Governmental Authorities required for the conduct
of that Person’s business as presently conducted, including Environmental Permits.

(75) Governmental Authority means any domestic or foreign government, including, any
federal, provincial, state, territorial or municipal government and any government agency, tribunal,
commission or other authority exercising or purporting to exercise executive, legislative, judicial,
regulatory or administrative functions of, or pertaining to, government.

(76) Hedge Contract means a contract for the purchase of any currency with any other currency
at an agreed rate of exchange on a specified date, an interest rate or currency swap, forward rate
agreement or any other interest or exchange rate exposure management or other hedging
arrangements, or any option or derivative with respect to any such arrangements, and including
any hedging arrangements made in the ordinary course in the Investment Portfolio in accordance
with the Investment Policy.

(77) Hybrid Securities means any trust preferred securities, deferrable interest subordinated
debt securities, mandatory convertible debt and other hybrid securities, instruments or notes issued
by the Borrower or its Subsidiaries that, in each case, at the time of issuance thereof, are provided
either full or partial equity treatment by either of Moody’s or Fitch, as applicable.

(78) IFRS means generally accepted accounting principles in effect in Canada (including the
international financial reporting standards issued by the International Accounting Standards
Board) as in effect from time to time.

(79) including means including, without limitation, and includes means includes, without
limitation.

(80) Indebtedness of a Person means, without duplication, all debts, liabilities and obligations,
direct, indirect, liquidated, unliquidated, contingent and other, including principal, interest,
charges and fees, which in accordance with IFRS would be classified upon such Person’s balance
sheet as liabilities, including without limitation, liabilities under currency and interest rate hedging
agreements and similar agreements, any obligation or other liability incurred with respect to any
SFT and all Funded Debt and all such obligations secured by any Lien, but excluding indebtedness
for borrowed money to a financial institution incurred for tax planning purposes which is repaid
on the same or the next Business Day (i.e. “daylight loan), and being understood that all leases



that would be classified as operating leases under IFRS as in effect prior to January 1, 2019 shall
not be considered Indebtedness after the coming into force of IFRS 16.

(81) Interest Payment Date means, in respect of Canadian Dollar Reimbursement Obligations
and U.S. Dollar Reimbursement Obligations, the first Business Day following the last day of each
month or such other date as may be agreed upon between the Lender and the Borrower.

(82) Interest Period means, in relation to:

(@)

(b)

a Sterling Reimbursement Obligation, and subject to the Compounded Rate Terms,
a period commencing (i) in the case of the initial Interest Period for such Sterling
Reimbursement Obligation, on the date of the L/C Disbursement giving rise
thereto; and (ii) in the case of any subsequent Interest Period for such Sterling
Reimbursement Obligation, on the last day of the immediately preceding Interest
Period applicable thereto, and ending, in either case, on the day 1 month thereafter
(or such shorter period as agreed to by the Borrower and the Lender, acting
reasonably). Whenever the last day of an Interest Period would otherwise occur on
a day other than a Business Day, the last day of such Interest Period shall be
extended to occur on the next succeeding Business Day; provided that, if such
extension would cause the last day of such Interest Period to occur in the next
following calendar month, the last day of such Interest Period shall occur the
immediately preceding Business Day; and

a Euro Reimbursement Obligation, a period commencing (i) in the case of the initial
Interest Period for such Euro Reimbursement Obligation, on the date of the L/C
Disbursement giving rise thereto; and (ii) in the case of any subsequent Interest
Period for such Euro Reimbursement Obligation, on the last day of the immediately
preceding Interest Period applicable thereto, and ending, in either case, on the day
1 month thereafter (or such shorter or longer period as agreed to by the Borrower
and the Lender, acting reasonably). Whenever the last day of an Interest Period
would otherwise occur on a day other than a Business Day, the last day of such
Interest Period shall be extended to occur on the next succeeding Business Day;
provided that, if such extension would cause the last day of such Interest Period to
occur in the next following calendar month, the last day of such Interest Period shall
occur the immediately preceding Business Day.

(83) Interpolated Screen Rate means, in relation to any Euro Reimbursement Obligation, the
rate (rounded to the same number of decimal places as the two relevant Screen Rates) which results
from interpolating on a linear basis between:

(@)

(b)

the applicable Screen Rate for the longest period (for which that Screen Rate is
available) which is less than the Interest Period of that Euro Reimbursement
Obligation; and

the applicable Screen Rate of the shortest period (for which that Screen Rate is
available) which exceeds the Interest Period of that Euro Reimbursement
Obligation,



each as of the Specified Time for that Euro Reimbursement Obligation.

(84) Investment means, for any Person, the acquisition (whether for cash, property, services,
securities or otherwise) of (i) shares, bonds, notes, debentures, partnership or other ownership
interests or other securities of any other Person, or (ii) all or substantially all of the assets of any
other Person or of a business, division or product line of such Person.

(85) Investment Policy means the Borrower’s investment policy approved and modified by the
Borrower’s directors from time to time.

(86) Investment Portfolio means a portfolio of securities, money and other investment property
maintained and managed by the Borrower and/or certain of its Subsidiaries in the ordinary course
of business in accordance with the Borrower’s Investment Policy.

(87) Issue Date has the meaning given to it in Section 3.5(1).
(88) ITA means the Income Tax Act (Canada), and any regulations promulgated thereunder.
(89) Judgment Currency has the meaning given to it in Section 13.4.

(90) L/C Application Form means a letter of credit application form in the Lender’s standard
form as in effect from time to time.

(91) L/C Disbursement Date means the date on which a L/C Disbursement occurs.

(92) L/C Disbursement means a payment or disbursement made by the Lender pursuant to a
Letter of Credit.

(93) L/C Exposure shall mean at any time the sum of (a) the aggregate undrawn amount of all
Letters of Credit outstanding at such time and (b) the aggregate principal amount of all L/C
Disbursements that have not yet been reimbursed at such time. Unless otherwise specified herein,
(i) the undrawn amount of a Letter of Credit at any time shall be the amount available to be drawn
under the Letter of Credit in effect at such time; provided, that if the Letter of Credit, by its terms
or the terms of any document related thereto, provides for one or more automatic increases in the
amount thereof, the amount of the Letter of Credit shall be the maximum amount of the Letter of
Credit after giving effect to all such increases, whether or not such maximum amounts are in effect
at such time; and (ii) the foregoing amounts shall be expressed in Canadian Dollars and each
relevant amount in any other currency shall be converted (for purposes of such determination only)
into its Equivalent Amount in Canadian Dollars, as of the date of determination.

(94) Lender means [REDACTED] and its successors and permitted assigns hereunder.

(95) Lending Office means, with respect to the Lender, its branch located at [REDACTED], or
such other branch in Canada as the Lender may hereafter designate as its Lending Office by notice
to the Borrower.



(96) Letters of Credit means, collectively, the letters of credit or letters of guarantee issued by
the Lender under the Credit Facility at the request and for the account of the Borrower, and in the
singular, any one of them.

(97) Lien means any mortgage, charge, lien, hypothec or encumbrance, whether fixed or
floating on, or any security interest in, any property, whether real, personal or mixed, tangible or
intangible, any pledge or hypothecation of any property, any deposit arrangement, priority,
conditional sale agreement, other title retention agreement or equipment trust, Capital Lease or
other security arrangement of any kind.

(98) London Business Day means a day on which dealings are carried on in the London inter-
bank market in respect of transactions in Sterling.

(99) Lookback Period means the number of days specified as such in the Compounded Rate
Terms.

(100) Market Disruption Rate means the rate (if any) specified as such in the Compounded Rate
Terms.

(101) Material Adverse Effect means a material adverse effect on (a) the business, operations,
assets, capitalization, financial or other condition, agreements, prospects, licenses, permits, rights,
privileges or liabilities, whether contractual or otherwise, of the Borrower and its Subsidiaries, as
a whole, on a consolidated basis, (b) the ability of the Borrower or any of its Subsidiaries to
perform and discharge their respective obligations under this Agreement, any of the other
Documents, or their respective Material Contracts, as applicable, or (c) the Lender’s ability to
enforce its rights or remedies under this Agreement or any of the other Documents and, where
used in relation to any other Person, has a similar meaning.

(102) Material Contract means any contract or agreement to which the Borrower or any of its
Subsidiaries is a party or by which it is bound, the termination or cancellation of which (prior to
its scheduled termination date) would have a Material Adverse Effect.

(103) Maturity Date means July 30, 2022, as such date may be extended as agreed to by the
Borrower and the Lender pursuant to Section 5.1(2).

(104) Moody’s means Moody’s Investors Service, Inc. and its successors.

(105) Obligations means all loans, advances, debts, liabilities and obligations for the
performance of covenants, tasks or duties or for the payment of monetary amounts (whether or not
performance is then required or contingent, or those amounts are liquidated or determinable) owing
by the Borrower to the Lender under the Credit Facility and under any or all of the Documents and
all covenants and duties regarding those amounts, of any kind or nature, present or future, owing
under any or all of the Documents.

(106) OSFI means the Office of the Superintendent of Financial Institutions.

(107) PBGC shall mean the Pension Benefit Guaranty Corporation or any entity succeeding to
any or all of its functions under ERISA.



(108) Pension Plans means all plans or arrangements which are considered to be pension plans
for the purposes of any applicable pension benefits standards statute or regulation in Canada, the
United States of America or the United Kingdom and which are established, maintained or
contributed to by the Borrower or any of its Subsidiaries for its employees or former employees.

(109) Permitted Acquisition means [REDACTED]

(110) Permitted Dispositions has the meaning given to it in Section 8.2(2).

(111) Permitted Liens means, with respect to any Person:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

any Lien over an asset securing Indebtedness raised for the acquisition or
lease of that asset by such Person provided that the amount secured by such
Lien does not exceed the cost of such asset, improvements thereon and fees
and expenses incurred in connect