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UNDERWRITING AGREEMENT
November 7, 2025

Intact Financial Corporation

700 University Avenue, Suite 1500
Toronto, Ontario

M5G 0A1

Attention: Mr. Ken Anderson, Executive Vice President and Chief Financial Officer

Ladies and Gentlemen:

BMO Nesbitt Burns Inc. (“BMO”) and National Bank Financial Inc. (“National”
and together with BMO, the “Lead Underwriters” and each a “Lead Underwriter”), CIBC
World Markets Inc. (“CIBC”), TD Securities Inc. (“TD”), Scotia Capital Inc. (“Scotiabank™),
RBC Dominion Securities Inc. (“RBC”), Desjardins Securities Inc., Raymond James Ltd.,
Canaccord Genuity Corp. and Cormark Securities Inc. (collectively with the Lead Underwriters,
the “Underwriters”, and each individually, an “Underwriter”) understand that Intact Financial
Corporation (the “Corporation”), a corporation incorporated under the Laws of Canada, desires
to issue and sell to the Underwriters 6,000,000 Non-Cumulative Class A Shares, Series 13 of the
Corporation (the “Offered Securities”), which Offered Securities will have the material attributes
described in the Prospectus (as defined below), all as more particularly described below.

We also understand that the Corporation has (i) prepared and filed with the Ontario
Securities Commission (the “Reviewing Authority”) and the other Canadian Securities
Regulators (as defined below) in accordance with National Instrument 44-101 — Short Form
Prospectus Distributions and National Instrument 44-102 — Shelf Distributions, modified, as
applicable, by the WKSI Blanket Orders (as defined below) (together, the “Shelf Procedures”), a
short form base shelf prospectus dated January 15, 2024, relating to the offering of debt securities,
class A shares, common shares, subscription receipts, warrants, share purchase contracts and units
of the Corporation (in the English and French languages, as applicable, the “Base Prospectus™),
and (i) obtained from the Reviewing Authority a receipt for the Base Prospectus for and on behalf
of itself and each of the other Canadian Securities Regulators pursuant to Multilateral Instrument
11-102 — Passport System and National Policy 11-202 — Process For Prospectus Reviews in
Multiple Jurisdictions, and is prepared:

1. to create, authorize and issue the Offered Securities; and

2. to prepare and file a prospectus supplement (the “Prospectus Supplement”) to the
Base Prospectus, in both the English and French languages, and all necessary
related documents in order to qualify the Offered Securities for distribution in each
of the Qualifying Jurisdictions (as defined below) on or before the Qualification
Deadline (as defined below).
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Upon and subject to the terms and conditions contained in this Agreement, the
Underwriters hereby severally offer to purchase from the Corporation in their respective
percentages set out in paragraph 13 hereof, and the Corporation hereby agrees to sell to the
Underwriters all but not less than all of the Offered Securities at a price of $25.00 per Offered
Security (the “Subscription Price”) for an aggregate purchase price (the “Purchase Price”) of
$150,000,000. The Underwriters intend to offer the Offered Securities initially at the Subscription
Price. After a reasonable effort has been made to sell all of the Offered Securities at the
Subscription Price, the Underwriters may subsequently reduce the selling price to investors from
time to time. Any such reduction in the Subscription Price shall not affect the Purchase Price.

In consideration of the Underwriters’ agreement to purchase the Offered Securities
which will result from the Corporation’s acceptance of this offer and in consideration of the
services to be rendered by the Underwriters in connection therewith, the Corporation agrees to pay
to BMO, on behalf of the Underwriters, a fee (the “Underwriting Fee”) equal to 1.00% of the
gross proceeds of the Offered Securities to be issued by the Corporation under the Offering to
exempt institutional accounts and 3.00% of the gross proceeds of the Offered Securities to be
issued by the Corporation under the Offering to all other purchasers, in each case, at the Closing
Time. The Underwriting Fee shall be exclusive of any applicable sales or transfer taxes. Such fees,
along with any expenses referred to in Section 10 below that are payable by the Corporation to the
Underwriters (if the sale of the Offered Securities as contemplated herein is completed), shall, at
the sole discretion of the Corporation, either be paid by way of set off against an equal portion of
the proceeds of the Offering or paid in cash at the Closing Time. The Lead Underwriters, together
with CIBC, TD, Scotiabank and RBC, shall receive, out of the Underwriting Fee, a work fee equal
to 5.0% of the aggregate Underwriting Fee (the “Work Fee”), which, for greater certainty, shall
not increase the amount payable by the Corporation to the Underwriters hereunder. BMO and
National shall each be entitled to 20% of the Work Fee and CIBC, TD and Scotiabank and RBC
shall each be entitled to 15% of the Work Fee.

Terms and Conditions

1. Definitions and Interpretation

1.1  Whenever used in this Agreement:

“affiliate”, “distribution”, “material change”, “material fact” and
“misrepresentation”, shall have the respective meanings ascribed to such terms in
the Securities Act (Ontario);

“Agreement” means the agreement resulting from the acceptance by the
Corporation of the offer contained in this letter in accordance with the terms of this
letter;

“Amendment” means, collectively, any amendment to the Prospectus and any
documents incorporated or deemed incorporated by reference therein and any
amendment or supplemental prospectus that may be filed by or on behalf of the
Corporation under applicable Securities Laws relating to the Offering;

“Base Prospectus” has the meaning ascribed to such term above;
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“BMO” has the meaning ascribed to such term above;

“Business Day” means any day that is not a Saturday, a Sunday or a statutory or
civic holiday or a day on which banking institutions are not generally authorized or
obligated to open for business in Toronto, Ontario;

“Canadian GAAP” means generally accepted accounting principles in effect from
time to time in Canada for public enterprises applied in a consistent manner from
period to period including, without limitation, the accounting recommendations
published in the Handbook of the Chartered Professional Accountants of Canada;

“Canadian Securities Regulators” means the applicable securities commission or
regulatory authority in each of the Qualifying Jurisdictions and “Canadian
Securities Regulator” means any one of them;

“Claims” has the meaning ascribed to such term in paragraph 9.1;

“Closing Date” means November 12, 2025 or any earlier or later date as the
Corporation and the Lead Underwriters, on behalf of the Underwriters, may
mutually agree upon in writing as the date on which the purchase and sale of the
Offered Securities contemplated herein is completed but, in any event, not later
than November 19, 2025;

“Closing Time” means 8:00 a.m. (Toronto time) on the Closing Date, or such other
time on the Closing Date as the Corporation and the Lead Underwriters, on behalf
of the Underwriters, may mutually agree upon;

“Common Share” means a common share in the capital of the Corporation;
“Corporation” has the meaning ascribed to such term above;

“Corporation’s Auditors” means Ernst & Young LLP (Canada), the auditors of
the Corporation;

“Credit Agreements” means, collectively, (i) the seventh amended and restated
credit agreement dated as of May 17, 2022 between, among others, the Corporation,
as borrower, certain of the Corporation’s Subsidiaries, as swingline borrowers,
Canadian Imperial Bank of Commerce, as administrative agent, and the lenders
from time to time party thereto, as amended, restated, supplemented, or otherwise
modified from time to time, (ii) the letter of credit facility agreement dated as of
July 30, 2021 between the Corporation, as borrower, and Canadian Imperial Bank
of Commerce, as lender, as amended, restated, supplemented, or otherwise
modified from time to time, and (iii) the letter of credit facility agreement dated as
of June 6, 2022 between the Corporation, as borrower, and National Bank of
Canada, as lender, as amended, restated, supplemented or otherwise modified from
time to time;
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“Financial Statements” means (i) the consolidated financial statements of the
Corporation for the year ended December 31, 2024, including the independent
auditor’s report thereon and the notes thereto and (ii) the interim condensed
consolidated financial statements (unaudited) of the Corporation for the three and
nine months ended September 30, 2025, including the notes thereto;

“Governmental Authority” has the meaning ascribed to such term in
paragraph 7.1.15;

“Indemnified Parties” has the meaning ascribed to such term in paragraph 9.1;
“Indemnifying Party” has the meaning ascribed to such term in paragraph 9.1;
“Intellectual Property” has the meaning ascribed to such term in paragraph 7.1.9;

“Knowledge” means information to the best of the knowledge, after due inquiry,
of the following persons: Charles Brindamour, Ken Anderson, Benoit Morissette,
Frédéric Cotnoir and Erdem Erinc and includes any information that they ought
reasonably to have known;

“Laws” means any and all applicable federal, state, provincial, municipal or local
laws, including all statutes, ordinances, decrees, regulations, by-laws, orders in
council, Governmental Authority judgments, orders, decisions, decrees, directives,
policies, guidelines, rulings, awards and general principles of common and civil
law and equity;

“Lead Underwriters” has the meaning ascribed to such term above;

“Marketing Materials” means the following written document (in the English and
French languages) that constitutes the template version of marketing materials that
is required to be filed with the Canadian Securities Regulators in the Qualifying
Jurisdictions in accordance with the Shelf Procedures: the document dated
November 6, 2025 entitled “Intact Financial Corporation —Non-Cumulative Class
A Shares, Series 13”;

“Material Adverse Effect” means (i) an effect that, individually or in the
aggregate, is, or could reasonably be expected to be, material and adverse to the
Corporation and its Subsidiaries considered as a whole or to the business, affairs,
capital, operations, or financial condition, assets or liabilities (contingent or
otherwise) of the Corporation and its Subsidiaries taken as a whole or (ii) any fact,
event, or change that would result in the Prospectus containing a misrepresentation;

“Morningstar DBRS” means Morningstar DBRS, acting through DBRS Limited,;
“National” has the meaning ascribed to such term above;

“NIl 44-101" means National Instrument 44-101 - Short Form Prospectus
Distributions;
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“NI 51-102” means National Instrument 51-102 — Continuous Disclosure
Obligations;

“NP 11-202” means National Policy 11-202 — Process for Prospectus Reviews in
Multiple Jurisdictions;

“Offered Securities” has the meaning ascribed to such term above;

“Offering” means the offering of Offered Securities pursuant to the Prospectus as
described under the “Plan of Distribution” section in the Prospectus Supplement;

“Person” means any individual, partnership, limited partnership, joint venture, sole
proprietorship, company or corporation, trust, trustee, unincorporated organization,
a government or an agency or political subdivision thereof;

“Prospectus” means, collectively, the Base Prospectus and the Prospectus
Supplement, including the documents incorporated or deemed to be incorporated
by reference therein but not including any prospectus supplement other than the
Prospectus Supplement;

“Prospectus Supplement” has the meaning ascribed to such term above;
“Purchase Price” has the meaning ascribed to such term above;

“Qualification Deadline” means 11:59 p.m. (Toronto time) on November 10,
2025;

“Qualifying Jurisdictions” mean, collectively, all of the provinces and territories
of Canada;

“Reviewing Authority” has the meaning ascribed to such term above;

“Securities Laws” mean, collectively, and, as the context may require, the
applicable securities laws of each of the Qualifying Jurisdictions, and the respective
regulations and rules made under those securities laws together with all applicable
published fee schedules, prescribed forms, policy statements, instruments, blanket
orders and rulings of the Canadian Securities Regulators and all discretionary
orders or rulings, if any, of the Canadian Securities Regulators made in connection
with the transactions contemplated by this Agreement;

“Selling Firms” has the meaning ascribed to such term in paragraph 2.1.1;

“Series 13 Shares” means the Non-Cumulative Class A Shares, Series 13 of the
Corporation;

“Shelf Information” means, collectively, the information included in the
Prospectus Supplement that is permitted under the Shelf Procedures to be omitted
from the Base Prospectus for which receipts or other evidence of acceptance has
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been obtained but that is deemed under the Shelf Procedures to be incorporated by
reference into the Base Prospectus as of the date of and by virtue of the Prospectus
Supplement;

“Shelf Procedures” has the meaning ascribed to such term above;

“Standard Listing Conditions” has the meaning ascribed to such term in
paragraph 8.2.1.5;

“Stock Exchange” means the Toronto Stock Exchange;

“Subscription Price” has the meaning ascribed to such term above;
“Subsidiary” means a subsidiary for the purposes of the Securities Act (Ontario);
“Tax Act” has the meaning ascribed to such term in paragraph 3.6;

“Underwriter” and “Underwriters” have the meanings ascribed to such terms
above;

“Underwriters’ Disclosure” means disclosure in respect of one or more of the
Underwriters provided to the Corporation in writing by an Underwriter for
inclusion in the applicable disclosure document;

“Underwriting Fee” has the meaning ascribed to such term above;

“United States” means the United States of America, its territories and possessions,
any state of the United States and the District of Columbia; and

“WKSI Blanket Orders” means, collectively, Ontario Rule 44-503 — Exemption
from Certain Prospectus Requirements for Well-known Seasoned Issuers and the
equivalent orders or instruments issued by each of the other Canadian Securities
Regulators referenced in CSA Staff Notice 44-306 — Blanket Orders Exempting
Well-known Seasoned Issuers from Certain Prospectus Requirements.

Whenever used in this Agreement, the terms “affiliate” “associate”
“distribution”, “misrepresentation”, “material fact” and “material change”
shall, except to the extent modified herein or as the context requires, have the
meanings given to such terms, and “distribution” shall include a “distribution to

the public” as defined, under applicable Securities Laws.

Unless otherwise expressly provided in this Agreement, words importing only the
singular number include the plural and vice versa and words importing gender
include all genders and the words include, includes and including shall be
interpreted to be inclusive and not exclusive.

All references to monetary amounts in this Agreement are to the lawful money of
Canada.
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In this Agreement, unless otherwise defined, all capitalized terms have the
respective meanings ascribed to them in the Prospectus or any Amendment.

Covenants of the Underwriters

The Underwriters covenant with the Corporation that:

2.1.1

2.1.2

during the course of the distribution of the Offered Securities to the public
by or through the Underwriters, they will offer the Offered Securities for
sale to the public on behalf of the Corporation, directly and through other
investment dealers and brokers (the Underwriters, together with such
investment dealers and brokers, are referred to herein as the “Selling
Firms”) in the Qualifying Jurisdictions only as permitted by and in
accordance with applicable Securities Laws which, for greater certainty,
shall include delivery by the Underwriters of a copy of the Prospectus and
any Amendment to each purchaser of Offered Securities from the
Underwriters (which delivery will be satisfied in accordance with the
“access equals delivery” provisions contained in Part 6A of NI 44-102 and
the Underwriters shall satisfy any request for electronic or paper copies of
such Prospectus and any Amendment in accordance with such provisions,
without charge, provided that the Corporation has complied with Section
3.1.3), and that they will not, directly or indirectly, offer Offered Securities
for sale in any jurisdiction, other than the Qualifying Jurisdictions, that
would require the filing of a prospectus, registration statement, offering
memorandum or similar document or would result in the Corporation
having any reporting or other obligation in such jurisdiction, including,
without limitation, the United States, and they shall ensure that each Selling
Firm (other than the Underwriters), prior to its appointment as such, has
delivered to the Underwriters an undertaking to the foregoing effect. For the
purposes of this paragraph 2.1.1, the Underwriters shall be entitled to
assume that the Offered Securities are qualified for distribution in any
province or territory of Canada referred to in the final NP 11-202 receipt for
the Base Prospectus obtained from the Reviewing Authority following the
filing of the Prospectus Supplement until the Underwriters receive written
notice to the contrary from the Corporation or the applicable Canadian
Securities Regulators;

they will complete and will use their commercially reasonable efforts to
cause their Selling Firms, if any, to complete the distribution of Offered
Securities as promptly as possible after the Closing Time, as applicable, and
will notify the Corporation when, in their opinion, the distribution of the
Offered Securities shall have ceased and provide a breakdown of the
number of Offered Securities distributed in each Qualifying Jurisdiction
where such breakdown is required for the purpose of calculating fees
payable to, or reimbursable by, a Canadian Securities Regulator, provided
that such breakdown shall be provided no later than 30 days following the
date on which the distribution of the Offered Securities shall have ceased;
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during the course of the distribution of the Offered Securities to the public
by or through the Underwriters, they will not make any representations or
warranties with respect to the Corporation or the Offered Securities other
than as set forth in this Agreement, the Prospectus, any Amendment or
otherwise with the written approval of the Corporation, acting reasonably;

provided that they are satisfied, in their sole discretion that it is responsible
for them to do so, they will execute and deliver to the Corporation the
certificates required to be executed by the Underwriters under applicable
Securities Laws in connection with the Prospectus Supplement and any
Amendment; and

notwithstanding anything to the contrary in this Agreement, the obligations
of the Underwriters under this Agreement are several and not joint and
several, and no Underwriter will be liable for any act, omission, default or
conduct by any other Underwriter or any Selling Firm appointed by any
other Underwriter.

Covenants of the Corporation

The Corporation covenants and agrees with the Underwriters that:

3.11

3.1.2

3.1.3

the Offered Securities will be duly and validly created, authorized and
issued on the payment therefor and such Offered Securities will have
attributes corresponding in all material respects to the descriptions thereof
in this Agreement, the Prospectus and any Amendment;

the Corporation will, as soon as possible following the execution of this
Agreement, and, in any event, not later than the Qualification Deadline, (i)
prepare and file with the Reviewing Authority as principal regulator, and
with the Canadian Securities Regulators in each of the other Qualifying
Jurisdictions, in accordance with the Shelf Procedures, the Prospectus
Supplement including the Shelf Information (in the English and French
languages), and (ii) advise the Underwriters promptly when such filings
have been made. The Prospectus Supplement will be in such form as the
Corporation and the Underwriters may mutually agree upon, acting
reasonably, and may be filed only upon the deliveries referred to in
paragraph 5 hereof being completed.

it shall fulfill to the satisfaction of the Underwriters all legal requirements
to be fulfilled by it to enable the Offered Securities to be offered for sale
and sold to the public in Canada by or through the Selling Firms who
comply with all applicable Securities Laws in each of the Qualifying
Jurisdictions and it shall comply with Part 6A of NI 44-102 to enable
delivery of the Prospectus and any Amendment to be made through access
thereto;
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until the completion of the distribution of the Offered Securities, it shall
allow and assist the Underwriters to participate fully in the preparation of
the Prospectus Supplement and any Amendment and shall allow the
Underwriters to conduct all “due diligence” investigations which the
Underwriters may reasonably require to fulfill the Underwriters’ obligations
as underwriters, to enable the Underwriters to avail themselves of a defence
to any claim for misrepresentation in the Prospectus or any Amendment and
to enable the Underwriters responsibly to execute any certificate required
to be executed by the Underwriters in any such documentation. It shall be a
condition precedent to the Underwriters’ execution of any certificate in the
Prospectus Supplement or any Amendment that the Underwriters be
satisfied, acting reasonably, as to the form and content of the document and
the execution thereby of such certificate shall be conclusive evidence of
such satisfaction. Without limiting the generality of the foregoing, the
Corporation will make available its senior management and use its best
efforts to make available the Corporation’s Auditors and the Corporation’s
legal counsel to answer any questions which the Underwriters may
reasonably ask in connection with fulfilling the Underwriters’ obligations
as underwriters and to participate in one or more due diligence sessions to
be held prior to the Closing Time, provided that reasonable advance notice
thereof (including the list of questions to be asked thereof) is provided to
the Corporation;

it will comply with section 57 of the Securities Act (Ontario) and with the
other comparable provisions of the applicable Securities Laws and during
the period from the date of signing the Prospectus Supplement to the date
of completion of distribution of the Offered Securities, will promptly notify
the Underwriters in writing of the full particulars of any material change,
actual, anticipated, contemplated, proposed or threatened, in the business,
financial condition, assets, liabilities (contingent or otherwise), results of
operations or prospects of the Corporation or its Subsidiaries (on a
consolidated basis), or of any change in any material fact contained or
referred to in the Prospectus or in any Amendment, and of the existence of
any material fact which is, or may be, of such a nature as to render the
Prospectus or any Amendment untrue, false or misleading in a material
respect or result in a misrepresentation. It shall, to the satisfaction of the
Underwriters and their counsel, acting reasonably, promptly comply with
all applicable filing and other requirements under the Securities Laws in the
Qualifying Jurisdictions as a result of such change. It shall, in good faith,
first discuss with the Underwriters any change in circumstances (actual,
proposed or, within the Corporation’s Knowledge, threatened) or fact which
Is of such a nature that there is or could be reasonable doubt whether notice
need be given to the Underwriters pursuant to this paragraph 3.1.5 and, in
any event, prior to making any filing referred to in this paragraph 3.1.5. For
greater certainty but not so as to limit the generality of the foregoing, it is
understood and agreed that, during the period from the date of signing the
Prospectus Supplement to the date of completion of the distribution of the
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Offered Securities, if the Underwriters reasonably determine, after
consultation with the Corporation, that a material change or change in a
material fact has occurred which makes untrue or misleading any statement
of a material fact contained or referred to in the Prospectus or in any
Amendment, or which may result in a misrepresentation, the Corporation
will:

3.1.5.1 prepare and file promptly any Amendment which in its opinion,
acting reasonably, may be necessary or advisable, after
consultation with the Underwriters; and

3.1.5.2 contemporaneously with filing the Amendment under the
applicable laws of the Qualifying Jurisdictions, deliver to the
Underwriters:

3.1.5.2.1 a copy of the Amendment, signed as required by the
Securities Laws;

3.1.5.2.2 a copy of all documents relating to the proposed
distribution of the Offered Securities and filed with the
Amendment under the applicable Securities Laws; and

3.1.5.2.3 such other documents as the Underwriters shall
reasonably require; and

it will ensure that, when issued, the Offered Securities issuable hereunder
will be conditionally approved for listing on the Stock Exchange, subject
only to compliance with Standard Listing Conditions.

During the period commencing on the date hereof and ending on the date the
Underwriters notify the Corporation of the completion of the distribution of the
Offered Securities, the Corporation will promptly inform the Underwriters of the
full particulars of:

3.2.1

3.2.2

3.2.3

any request of any Canadian Securities Regulator for any amendment to the
Prospectus or any Amendment or for any additional information in
connection with the Offering;

the issuance by any Canadian Securities Regulator, the Stock Exchange or
any other Governmental Authority of any order to cease or suspend trading
of any securities of the Corporation or of the institution or threat of
institution of any proceedings for that purpose; and

any notice or other correspondence received by the Corporation or any of
its Subsidiaries from any Governmental Authority requesting information,
a meeting or a hearing or commencing or threatening any investigation into
the Corporation or its business that could reasonably be expected to have a
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Material Adverse Effect or prevent or materially impair the completion of
the Offering.

The Corporation will use reasonable commercial efforts to promptly do, make,
execute, deliver or cause to be done, made, executed or delivered, all such acts,
documents and things as the Underwriters may reasonably require from time to time
for the purpose of giving effect to the transactions contemplated by this Agreement
and the Prospectus.

The Corporation will apply the net proceeds from the issue and sale of the Offered
Securities substantially in accordance with the disclosure set forth under the
heading “Use of Proceeds” in the Prospectus Supplement.

The Corporation will make all necessary filings, obtain all necessary regulatory
consents and approvals (if any) and will pay all filing fees required to be paid in
connection with the transactions contemplated in this Agreement.

The Corporation shall elect, in respect of the Series 13 Shares, when created, in the
manner and within the time period prescribed by section 191.2 of the Income Tax
Act (Canada) (the “Tax Act”) and take any other necessary actions thereunder, to
pay tax at a rate such that the holders of the Series 13 Shares will not be required
to pay tax on dividends received on such shares under section 187.2 of Part IV.1 of
the Tax Act.

The Corporation covenants and agrees to notify the Lead Underwriters promptly if,
prior to the Closing Time a rating agency advises the Corporation that it is
contemplating a change in the rating (or provisional rating, as applicable)
applicable to the Corporation, the Series 13 Shares or any of the other securities of
the Corporation or has placed or is contemplating placing the Corporation or any
of the securities of the Corporation on credit watch.

Marketing Materials

During the course of the distribution of the Offered Securities, other than in respect
of the Marketing Materials which the Corporation and the Lead Underwriters have
previously approved in writing on November 6, 2025 as marketing materials, the
Corporation and BMO, on behalf of the Underwriters shall approve in writing, prior
to such time that marketing materials are provided to potential investors in the
Offered Securities, any marketing materials reasonably requested to be provided by
the Underwriters to any potential purchaser of the Offered Securities, such
marketing materials to comply with Securities Laws. The Corporation represents
and warrants that it filed on November 6, 2025 the Marketing Materials and
undertakes to file such other marketing materials (in the English and French
languages) with the Canadian Securities Regulators as soon as reasonably
practicable after such marketing materials are so approved in writing by the
Corporation and the Lead Underwriters, on behalf of the Underwriters, and in any
event on or before the day the marketing materials are first provided to any potential
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purchaser of the Offered Securities. Any comparables shall be removed from the
template version in accordance with the Shelf Procedures prior to filing such
template version with the Canadian Securities Regulators and a complete template
version containing such comparables and any disclosure relating to the
comparables, if any, shall be delivered on a confidential basis to the Canadian
Securities Regulators by the Corporation.

The Corporation and the Underwriters, on a several basis and not a joint or joint
and several basis, covenant and agree:

4.2.1 not to provide any potential purchaser of the Offered Securities with any
marketing materials (other than the Marketing Materials) unless a template
version of such marketing materials has been delivered by the Corporation
to the Canadian Securities Regulators on or before the day that such
marketing materials are first provided to any potential purchaser of the
Offered Securities;

4.2.2 not to provide any potential purchaser of the Offered Securities with any
materials or information in relation to the distribution of the Offered
Securities or the Corporation other than: (A) the Marketing Materials; (B)
such marketing materials that have been approved and filed in accordance
with paragraph 4.1; (C) the Prospectus and any Amendment; and (D) any
standard term sheets approved in writing by the Corporation and the Lead
Underwriters; and

4.2.3 that the Marketing Materials and any marketing materials approved and
filed in accordance with paragraph 4.1, and any standard term sheets
approved in writing by the Corporation and the Lead Underwriters, shall
only be provided to potential investors in the Qualifying Jurisdictions.

For purposes of this Agreement, the terms “comparables”, “marketing materials”,
“standard term sheet” and “template version” (including any revised template
version of marketing materials as contemplated by the Shelf Procedures) have the
respective meanings ascribed thereto under the Shelf Procedures.

Deliveries
The Corporation shall cause to be delivered to the Underwriters:

contemporaneously with the filing thereof with the Canadian Securities Regulators
in each of the Qualifying Jurisdictions, copies in the English language and in the
French language of the Prospectus Supplement, the Base Prospectus and any
Amendment and a copy of any other document required to be filed (in the English
or French language, as applicable) by the Corporation under the Securities Laws in
connection therewith (including, to the extent not previously filed, copies of any
documents or information incorporated by reference therein), in each case, signed,
where applicable, as required by the Securities Laws;
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at the time of the delivery to the Underwriters pursuant to this paragraph 5 of the
Prospectus Supplement or any Amendment, in each case, as applicable, in the
English or French language:

5.2.1 an opinion of Blake, Cassels & Graydon LLP, dated the date of such
document, addressed to the Underwriters and their counsel in form and
substance satisfactory to the Underwriters and their counsel, acting
reasonably, that except for any financial and accounting information
relating to the Corporation contained or incorporated by reference in such
document, the document in the French language in all material respects is a
complete and proper translation of the English version thereof;

5.2.2 an opinion from the Corporation’s Auditors, dated the date of such
document, addressed to the Underwriters and their counsel in form and
substance satisfactory to the Underwriters and their counsel, acting
reasonably, that the financial and accounting information relating to the
Corporation contained or incorporated by reference in such document in the
French language in all material respects carries the same meanings as the
English version thereof; and

5.2.3 evidence satisfactory to the Underwriters that the provisional credit rating
issued by Morningstar DBRS for the Series 13 Shares is “Pfd-2(high)” with
a stable trend or better;

at the Closing Time and at the time of the delivery to the Underwriters, pursuant to
this paragraph 5, of the Prospectus Supplement or any Amendment, a comfort letter
dated the Closing Date, or the date of the Prospectus Supplement or Amendment,
as the case may be, and in form and substance satisfactory to the Underwriters and
their counsel, acting reasonably, addressed to the Underwriters and the board of
directors of the Corporation, from the Corporation’s Auditors and based on a review
completed not more than two Business Days prior to the date of such letter, with
respect to the financial and accounting information relating to the Corporation
contained or incorporated by reference in the Prospectus and any Amendment,
which letter shall be in addition to the auditors’ reports, consents and opinions
contained in the Prospectus and any Amendment and any auditors’ consent and
comfort letters addressed to the Canadian Securities Regulators in the Qualifying
Jurisdictions; and

during the period commencing on the date hereof and ending on the date of
completion of the distribution of the Offered Securities, the Corporation will
promptly provide to the Lead Underwriters and their counsel drafts of any press
release of the Corporation relating to the Offering for review and approval by the
Lead Underwriters, on behalf of the Underwriters, and their counsel, such approval
not to be unreasonably withheld, prior to issuance.
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Representations and Warranties — Prospectus

The delivery to the Underwriters of the documents referred to in paragraph 5.1
hereof shall constitute the representation and warranty of the Corporation to the
Underwriters that: (i) each such document at the time of its respective delivery fully
complied with the requirements of the Securities Laws pursuant to which it was or
is prepared, and, as applicable, filed and contained no misrepresentation, and (ii)
that all the information and statements contained or incorporated by reference
therein (except information and statements relating solely to Underwriters’
Disclosure) are at the respective dates thereof, true and correct in all material
respects, contain no misrepresentation and constitute full, true and plain disclosure
of all material facts relating to the Corporation and its Subsidiaries, taken together,
and the Offered Securities as required by applicable Securities Laws.

The Corporation consents to the use by the Underwriters of the documents referred
to in paragraph 5.1 hereof in connection with the distribution of the Offered
Securities in the Qualifying Jurisdictions in compliance with the provisions of this
Agreement.

By signing this Agreement, each Underwriter represents and warrants, severally
and not jointly with each other Underwriter, to the Corporation that it is not, except
as disclosed in the Prospectus, a Person in respect of which the Corporation is a
“related issuer” or “connected issuer” within the meaning of National Instrument
33-105 — Underwriting Conflicts.

Representations and Warranties — General

The Corporation represents and warrants to the Underwriters, and acknowledges
that each Underwriter is relying upon such representations and warranties, that:

7.1.1 each of the Corporation and its Subsidiaries has been duly incorporated or
otherwise formed and organized and is validly existing under the Laws of
its jurisdiction of incorporation, amalgamation, continuance or formation,
as the case may be, with corporate or partnership power, capacity and
authority to own, lease and operate its properties and assets and carry on its
businesses as currently owned and carried on and is current with all material
filings required to be made under the Laws of the jurisdictions in which it
exists or carries on any material business and has all necessary licences,
leases, permits, authorizations and other approvals necessary to permit it to
conduct its business as it is currently conducted, except where the failure to
make any filing or obtain any license, lease, permit, authorization or other
approval would not have a Material Adverse Effect, and all such licences,
leases, permits, authorizations and other approvals are in full force and
effect in accordance with their terms except where the failure to so maintain
such licences, leases, permits, authorizations or other approvals would not
have a Material Adverse Effect;
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the authorized capital of the Corporation consists of an unlimited number
of Common Shares of which 177,688,475 Common Shares were issued and
outstanding as at the close of business on November 6, 2025 and an
unlimited number of Class A Shares (issuable in series, the rights and
preferences of which may be established from time to time by the board of
directors of the Corporation) of which 10,000,000 Non-cumulative Rate
Reset Class A Shares Series 1, 10,000,000 Non-cumulative Rate Reset
Class A Shares Series 3, 6,000,000 Non-cumulative Class A Shares Series
5, 6,000,000 Non-cumulative Class A Shares Series 6, 10,000,000 Non--
cumulative Rate Reset Class A Shares Series 7, 6,000,000 Non-cumulative
Class A Shares Series 9, 6,000,000 Non-cumulative Class A Shares Series
11 and 300,000 Non-cumulative Rate Reset Class A Shares Series 12 were
issued and outstanding as at the close of business on November 6, 2025.
The Corporation has no Common Shares reserved for issuance except (i) as
disclosed in the Prospectus, (ii) in connection with the Corporation’s
dividend reinvestment plan, and (iii) in connection with the Corporation’s
executive stock option plan. All of the outstanding shares of the Corporation
are validly issued, fully paid and non-assessable. Except as described in the
Prospectus (including in relation to the Corporation’s executive stock
option plan) and other than in connection with internal reorganization
transactions that have not resulted and will not result in a change in ultimate
beneficial ownership of any securities of the Corporation, and except for (i)
the Non-cumulative Floating Rate Class A Shares Series 2 issuable by the
Corporation on conversion from time to time of the Non-cumulative Rate
Reset Class A Shares Series 1, (ii) the Non-cumulative Rate Reset Class A
Shares Series 1 issuable by the Corporation on conversion from time to time
of the Non-cumulative Floating Rate Class A Shares Series 2, (iii) the Non-
cumulative Floating Rate Class A Shares Series 4 issuable by the
Corporation on conversion from time to time of the Non-cumulative Rate
Reset Class A Shares Series 3, (iv) the Non-cumulative Rate Reset Class A
Shares Series 3 issuable by the Corporation on conversion from time to time
of the Non-cumulative Floating Rate Class A Shares Series 4, (v) the Non-
cumulative Floating Rate Class A Shares Series 8 issuable by the
Corporation on conversion from time to time of the Non-cumulative Rate
Reset Class A Shares Series 7, (vi) the Non-cumulative Rate Reset Class A
Shares Series 7 issuable by the Corporation on conversion from time to time
of the Non-cumulative Floating Rate Class A Shares Series 8, (vii) certain
piggy-back registration rights granted to a cornerstone investor in
connection with the acquisition by the Corporation of all of the issued
ordinary shares of RSA Insurance Group Limited (formerly RSA Insurance
Group plc) which closed on June 1, 2021; and (viii) the Non-cumulative
Class A Shares Series 10 issuable by the Corporation upon any automatic
conversion of the Corporation’s 4.125% Fixed-to-Fixed Rate Subordinated
Notes, Series 1 due March 31, 2081 in accordance with the terms thereof,
there are, and there will be at the Closing Date:
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7.1.2.1  no options, warrants, conversion privileges, stock appreciation
rights, phantom equity or similar rights, agreements,
arrangements or commitments based upon the book value,
income or any other attribute of the Corporation or any material
Subsidiary or other rights, agreements, arrangements or
commitments (pre-emptive, contingent or otherwise) obligating
the Corporation or any such Subsidiary to issue or sell any
securities of the Corporation or any such Subsidiary or securities
or obligations of any kind convertible into or exchangeable for
any securities of the Corporation or any such Subsidiary;

7.1.2.2  no bonds, debentures or other evidence of indebtedness of the
Corporation or any material Subsidiary having the right to vote
(or that are convertible for or exercisable into securities having
the right to vote) on any matter;

7.1.2.3 no contractual obligations of the Corporation or any material
Subsidiary to repurchase, redeem or otherwise acquire any
outstanding securities or indebtedness of the Corporation or any
such Subsidiary;

7.1.2.4  no contractual obligations of the Corporation or any material
Subsidiary with respect to the voting or disposition of any
outstanding securities of the Corporation or any such Subsidiary;
and

7.1.2.5 the vesting provisions contained in any of the Corporation’s
outstanding securities will not be accelerated or otherwise
amended as a result of the completion of the transactions
contemplated in this Agreement;

the Corporation is a “reporting issuer” or has equivalent status under
applicable Securities Laws in all of the Qualifying Jurisdictions, is not on
the list of defaulting issuers maintained by the applicable Canadian
Securities Regulator and is not in default of any requirement under
Securities Laws;

the Corporation is eligible to file short form prospectuses under NI 44-101
and is eligible to use the Shelf Procedures;

at the time of filing of the Base Prospectus, the Corporation was eligible to
use the exemptions from certain prospectus requirements set out in the
WKSI Blanket Orders;

the Corporation has prepared and filed with the Reviewing Authority and
the other Canadian Securities Regulators in accordance with the Shelf
Procedures, the Base Prospectus and has obtained from the Reviewing
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Authority receipts for the Base Prospectus for and on behalf of itself and
each of the other Canadian Securities Regulators;

the businesses of the Corporation and its Subsidiaries have not been, and
are not being, conducted in violation of any Laws, except for violations and
possible violations that would not, individually or in the aggregate, be
reasonably likely to have a Material Adverse Effect or prevent or materially
impair the ability of the Corporation to complete the transactions
contemplated in this Agreement. The Corporation and its Subsidiaries have
all permits, licenses, franchises, variances, exemptions, orders and other
governmental authorizations, consents and approvals necessary to conduct
their business as presently conducted, except those the absence of which
would not, individually or in the aggregate, be reasonably likely to have a
Material Adverse Effect or prevent or materially impair the ability of the
Corporation to complete the transactions contemplated in this Agreement;

the Corporation and its Subsidiaries have good and marketable title to the
property and assets owned by them and hold a valid leasehold interest in all
property leased by them, in each case, free and clear of all mortgages,
charges and other encumbrances, except for those that would not,
individually or in the aggregate, be reasonably likely to have a Material
Adverse Effect or prevent or materially delay or impair the ability of the
Corporation to consummate the transactions contemplated in this
Agreement;

the Corporation and its Subsidiaries own or possess, or can acquire on
reasonable terms, adequate patents, patent rights, licenses, inventions,
copyrights, know-how (including trade secrets and other unpatented and/or
unpatentable proprietary or confidential information, systems or
procedures), trademarks, service marks, trade names or other intellectual
property (collectively, “Intellectual Property”) necessary to carry on the
business now operated by them;

none of the Corporation or any of its Subsidiaries has received any notice
nor is it otherwise aware of any infringement of or conflict with asserted
rights of others with respect to any Intellectual Property or of any facts or
circumstances which would render any Intellectual Property invalid or
inadequate to protect its interest therein, except such notice, infringement,
conflict, facts or circumstances as would not be reasonably likely to have a
Material Adverse Effect;

the Corporation and each of its Subsidiaries is not in violation of its
constating documents; the Corporation and each of its Subsidiaries is not in
default in the performance or observance of any obligation, agreement,
covenant or condition contained in any contract, indenture, mortgage, deed
of trust, loan agreement, evidence of indebtedness, note, lease or other
agreement, understanding or instrument to which it is a party or by which it
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may be bound or to which any of its property or assets is subject, other than
defaults that would not, individually or in the aggregate, be reasonably
likely to have a Material Adverse Effect;

7.1.12 the execution, delivery and performance of this Agreement, and the
consummation of the transactions contemplated hereunder:

7.112.1

7.1.12.2

7.1.12.3

7.1.12.4

do not and will not, whether with or without the giving of notice
or passage of time or both, conflict with or constitute a breach of,
or default under, or result in the creation or imposition of any
lien, charge or encumbrance upon any property or assets of the
Corporation or any of its Subsidiaries pursuant to any contract,
indenture, mortgage, loan agreement, note, lease or other
instrument to which the Corporation or any of its Subsidiaries is
a party or by which the Corporation or any of its Subsidiaries is
bound or to which any of the property or assets of the Corporation
or any of its Subsidiaries is subject (other than conflicts,
breaches, defaults, liens, charges and encumbrances that would
not, individually or in the aggregate, be reasonably likely to have
a Material Adverse Effect);

do not and will not result in any violation of the provisions of the
constating documents of the Corporation or any of its
Subsidiaries or any applicable Laws other than violations that
would not, individually or in the aggregate, be reasonably likely
to have a Material Adverse Effect;

do not and will not result in a breach of or default under, and do
not and will not create a state of facts which, after notice or lapse
of time or both, will result in a breach or default under, and do
not and will not conflict with any licence, permit, approval,
consent, certificate, registration or authorization (whether
governmental, regulatory or otherwise) issued to the Corporation
or any Subsidiary or any agreement, indenture, lease, document
or instrument to which the Corporation or any Subsidiary is a
party or by which it is contractually bound at the Closing Time,
except for breaches or violations which would not individually or
in the aggregate be reasonably likely to have a Material Adverse
Effect; or

do not and will not result in a breach of or default under, and do
not and will not create a state of facts which, after notice or lapse
of time or both, will result in a breach or default under, and do
not and will not conflict with any statute, regulation or rule
applicable to the Corporation or any Subsidiary, or any judgment,
order or decree of any governmental body, agency or court
having jurisdiction over the Corporation or any Subsidiary,
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except for breaches or violations which would not individually or
in the aggregate be reasonably likely to have a Material Adverse
Effect;

the Corporation has no Knowledge of any legislation, regulation, by-law or
other lawful requirement currently in force or proposed to be brought into
force by any Governmental Authority with which the Corporation or its
Subsidiaries will be unable to comply and/or which could reasonably be
expected to have a Material Adverse Effect; no written notice has been
received by the Corporation or any Subsidiary of any pending or threatened
administrative, regulatory or judicial actions, suits, demands, demand
letters, claims, liens, non-compliances or violations, investigations or
proceedings relating to the actual or alleged breach of any licences, permits,
legislation, regulations, by-laws or other requirements to which the
Corporation or any Subsidiary is or will be subject which could reasonably
be expected to have a Material Adverse Effect;

the forward-looking statements (as such forward-looking statements are
described in the Prospectus Supplement under the caption “Forward-
Looking Statements”) included or incorporated by reference in the
Prospectus or any Amendment are based on or derived from sources which
the Corporation believes to be reliable and accurate or represent its good
faith estimates;

there is (i) other than as disclosed in the Prospectus and any Amendment,
no litigation or governmental or other proceeding or investigation at law or
in equity before any court or before or by any federal, provincial, state,
municipal, local or other governmental or public department, commission,
board, bureau, agency, instrumentality or body, domestic or foreign, any
subdivision or authority of any of the foregoing or any quasi-governmental,
self-regulatory organization or private body exercising any regulatory,
expropriation or taxing authority under or for the account of its members or
any of the above (collectively, “Governmental Authority”), pending or, to
the Knowledge of the Corporation, threatened (and the Corporation does
not know of any reasonable basis therefor) against, or involving the assets,
properties or business of, the Corporation or its Subsidiaries; and (ii) no
matter under discussion with any Governmental Authority relating to taxes,
governmental charges or assessments asserted by any such authority in
respect of the Corporation or any Subsidiary which, if determined
adversely, could reasonably be expected to have a Material Adverse Effect
or prevent or materially delay or impair the ability of the Corporation to
consummate the transactions contemplated in this Agreement, or the
performance by the Corporation of its obligations hereunder or under the
terms of the Offered Securities or which questions the validity of the
issuance of the Offered Securities or of any action taken or to be taken by
the Corporation pursuant to this Agreement or in connection with the
issuance of the Offered Securities;
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the Corporation has all requisite power and authority in compliance with the
terms and provisions of its constating documents to: (i) enter into this
Agreement; (ii) issue and deliver the Offered Securities in accordance with
the provisions of this Agreement; and (iii) carry out all the terms and
provisions of this Agreement;

this Agreement has been duly authorized, executed and delivered by the
Corporation, and constitutes a legal, valid and binding obligation of the
Corporation, enforceable against it in accordance with its terms, except
where enforceability may be limited by bankruptcy, insolvency,
reorganization, moratorium or similar Laws affecting creditors’ rights
generally and by general principles of equity where equitable remedies are
sought and except as rights to indemnity and contribution may be limited
by applicable Laws;

at the Closing Time, the Offered Securities will be duly and validly
authorized for issuance in accordance with this Agreement;

the Corporation and its Subsidiaries have obtained or will, on or prior to the
Closing Time, have obtained all required third party consents and approvals
and all consents of Governmental Authorities, in each case, as required in
connection with the issuance of the Offered Securities pursuant to the terms
of this Agreement;

all consents or waivers required under the Credit Agreements in connection
with the Offering, if any, have been obtained by the Corporation in
compliance with the Credit Agreements;

prior to the Closing Time, the Stock Exchange will have conditionally
approved for listing the Offered Securities on the Stock Exchange, subject
to the fulfillment of all of the Standard Listing Conditions;

the certificates to be issued at the Closing Time representing the Offered
Securities, if any, comply with all legal requirements, including, without
limitation, the by-laws, rules and regulations of the Stock Exchange;

the Financial Statements included or incorporated by reference in the
Prospectus have been prepared in accordance with Canadian GAAP applied
on a basis consistent with prior periods (except as disclosed in such
Financial Statements) and Securities Laws and present fairly in all material
respects the consolidated financial position, as the case may be, of the
Corporation, as at their respective dates;

other than as disclosed in the Financial Statements, there are no off-balance
sheet transactions, obligations (contingent or otherwise), or other
agreements of the Corporation or its Subsidiaries with unconsolidated
entities or other Persons that may have a material current or future effect on
the consolidated financial condition or the results of operations of the
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Corporation and its Subsidiaries or that would reasonably be expected to be
material to a purchaser in making a decision to purchase the Offered
Securities;

7.1.25 the Corporation and each of its Subsidiaries maintain systems of internal
accounting controls sufficient to provide reasonable assurances that:

7.1.25.1 transactions are executed in accordance with management’s
general or specific authorization;

7.1.25.2 transactions are recorded as necessary to permit preparation of
financial statements in conformity with Canadian GAAP and to
maintain accountability for assets;

7.1.25.3 access to assets is permitted only in accordance with
management’s general or specific authorization;

7.1.25.4 the recorded accountability for assets is compared with existing
assets at reasonable intervals and appropriate action is taken with
respect to any differences;

7.1.25.5 material information relating to the Corporation and its
Subsidiaries is made known to those within the Corporation
responsible for the preparation of the Financial Statements during
the period in which the Financial Statements have been prepared
and that such material information is disclosed to the public
within the time periods required by applicable Laws; and

7.1.25.6 all significant deficiencies and material weaknesses in the design
or operation of such internal controls that could adversely affect
the Corporation’s ability to disclose to the public information
required to be disclosed by it in accordance with applicable Laws
and all fraud, whether or not material, that involves management
or employees that have a significant role in the Corporation’s
internal controls have been disclosed to the audit committee of
the Corporation’s board of directors;

7.1.26 since September 30, 2025:

7.1.26.1 no Material Adverse Effect has occurred nor, other than as
disclosed in the Prospectus, any change in material fact (actual,
proposed, threatened or contemplated) in the business, affairs,
operations, business prospects, assets, liabilities or obligations,
contingent or otherwise, or capital of the Corporation or its
Subsidiaries taken as a whole;

7.1.26.2 there has not been any adverse material change in the
consolidated financial position of the Corporation; and
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7.1.26.3 other than as disclosed in the Prospectus, there has been no
material transaction entered into by the Corporation or its
Subsidiaries, other than those in the ordinary course of business;

the Corporation’s Auditors are independent with respect to the Corporation
as required by applicable Securities Laws;

there has not been any reportable event or reportable disagreement (each
within the meaning of NI 51-102) with the Corporation’s Auditors;

the Corporation and each of its Subsidiaries has filed all required federal,
state, provincial, local and foreign income, payroll, franchise and other tax
returns and has paid all taxes shown as due thereon or with respect to any
of its properties or any transactions to which it was a party, except those
that it is disputing in good faith, and established adequate reserves for such
taxes which are not due and payable and, except as disclosed in the
Prospectus, there is no tax deficiency that has been, or to the Knowledge of
the Corporation is proposed to be, asserted against the Corporation or any
of its Subsidiaries;

the Offered Securities to be issued as described herein and in the Prospectus
will, prior to the Closing Time, when issued, delivered and paid for in full,
be validly issued as fully paid securities of the Corporation;

the Corporation has not completed any “significant acquisition” (as such
term is defined in NI 51-102) since December 31, 2023 and the Corporation
is not proposing any “proposed acquisition” (as such term is used in Item
10 of Form 44-101F1 to NI 44-101), that in any such case would require the
inclusion of any acquisition financial statements or pro forma financial
statements in the Prospectus;

there are no obligations or liabilities of the Corporation or its Subsidiaries
(including in respect of obligations and liabilities disclosed in the
Prospectus) whether or not accrued, contingent or otherwise and whether or
not required to be disclosed, except for those that would not, individually or
in the aggregate, be reasonably likely to have a Material Adverse Effect or
prevent or materially delay or impair the ability of the Corporation to
consummate the transactions contemplated in this Agreement;

except as disclosed in the Prospectus and any Amendment, there are no
claims, actions or proceedings or investigations pending or, to the
Knowledge of the Corporation, threatened against the Corporation or any
Subsidiary or any of their respective directors or officers before any
Governmental Authority which might have a Material Adverse Effect or
prevent or materially delay or impair the ability of the Corporation to
consummate the transactions contemplated in this Agreement;
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other than as may be required under the Securities Laws and the rules and
by-laws of the Stock Exchange and other than the issuance of a Certificate
of Articles of Amendment of the Corporation that will be obtained before
the Closing Time, no consent, approval, authorization, order, registration or
qualification of or with any Governmental Authority is required for the
creation, issue or sale of the Offered Securities as contemplated by this
Agreement;

the Corporation is not the subject of a cease trading order made by any
Canadian Securities Regulator or other competent Governmental Authority
which has not been rescinded, and the Corporation is not aware of any
investigation, order, inquiry or proceeding which has been commenced or
which is pending, contemplated or threatened by any such Governmental
Authority;

the Corporation has not filed any confidential material change report with
any of the Canadian Securities Regulators, the Stock Exchange or any other
self-regulatory authority which remains confidential;

all of the issued securities of each Subsidiary are validly authorized, issued
and outstanding and, in respect of each such Subsidiary that is a corporation,
are fully paid and non-assessable and, except for non-material Subsidiaries,
are owned directly or indirectly by the Corporation, free and clear of all
mortgages, liens, charges, pledges, security interests, encumbrances, claims
or demands whatsoever;

the outstanding Common Shares, Non-cumulative Rate Reset Class A
Shares Series 1, Non-cumulative Rate Reset Class A Shares Series 3, Non-
cumulative Class A Shares Series 5, Non-cumulative Class A Shares Series
6, Non-cumulative Rate Reset Class A Shares Series 7, Non-cumulative
Class A Shares Series 9 and Non-cumulative Class A Shares Series 11 of
the Corporation are listed and posted for trading on the Stock Exchange;

there is no legal or governmental action, proceeding or investigation
pending or, to the Knowledge of the Corporation, threatened, which would
question the validity of the creation, issuance or sale of the Offered
Securities or the validity of any action taken or to be taken by the
Corporation in connection with this Agreement;

the Series 13 Shares have received a provisional rating with no change in
outlook of “Pfd-2(High)” with a stable trend or better by Morningstar
DBRS;

the terms of the Series 13 Shares, when created, will require the Corporation
to make an election in respect of the Series 13 Shares under
subsection 191.2(1) of the Tax Act; and
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7.1.42 Computershare Investor Services Inc. has been duly appointed as the
registrar and transfer agent of the Corporation with respect to the Common
Shares and, on or prior to the Closing Time, will have been duly appointed
as the registrar and transfer agent of the Corporation with respect to the
Offered Securities.

Closing of the Offering

The closing of the purchase and sale of the Offered Securities, provided for in this
Agreement shall be completed at the Closing Time by electronic means or at the
offices of Torys LLP, 79 Wellington St. W., 30th Floor, TD South Tower, Toronto,
Ontario, or at such other place as the Corporation and the Underwriters may agree
to in writing.

The following are conditions precedent to the obligations of the Underwriters under
this Agreement, which conditions may be waived in writing in whole or in part by
the Lead Underwriters on behalf of the Underwriters:

8.2.1 receipt by the Underwriters of the following documents:

8.2.1.1 a favourable legal opinion, dated the Closing Date from the
Corporation’s counsel, Torys LLP, with respect to all such
matters as the Underwriters may reasonably request, including,
without limiting the generality of the foregoing: to the existence
and corporate power and capacity of the Corporation; the
authorized share capital of the Corporation; the creation,
authorization, issue and sale of the Offered Securities; that, upon
the Corporation receiving payment of the Purchase Price for the
Offered Securities, the Offered Securities will be outstanding as
fully paid and non-assessable securities of the Corporation; that
the attributes of the Offered Securities are consistent in all
material respects with the descriptions thereof in the Prospectus
and the form of definitive certificate representing the Offered
Securities, complies with the Corporation’s constating
documents, the Canada Business Corporations Act and Stock
Exchange rules; that the Offered Securities have been
conditionally approved for listing by the Stock Exchange, subject
to the fulfillment of the Standard Listing Conditions; the
appointment of Computershare Investor Services Inc. as registrar
and transfer agent of the Offered Securities; the enforceability of
this Agreement; that the execution and delivery of this
Agreement by the Corporation and the performance by the
Corporations of its obligations contemplated herein, do not and
will not result in a breach of any of (A) the provisions of the
constating documents of the Corporation, or (B) any Law of
general application applicable in the Qualifying Jurisdictions; the
accuracy as of the date of the Prospectus Supplement of the
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statements made under the heading “Eligibility for Investment”
in the Prospectus Supplement, subject to the qualifications,
assumptions, limitations and understandings set out therein;
confirming its opinions under the heading “Canadian Federal
Income Tax Considerations” in the Prospectus Supplement,
subject to the qualifications, assumptions, limitations and
understandings set out therein; the reporting issuer status of the
Corporation under applicable Securities Laws; that all necessary
documents have been filed, all requisite proceedings have been
taken and all other legal requirements have been fulfilled by the
Corporation under applicable Securities Laws to qualify the
Offered Securities for distribution and sale to the public in each
of the Qualifying Jurisdictions by or through Persons who are
duly registered in an appropriate category of dealer registration
under applicable Laws and who have complied with the relevant
provisions of such applicable Laws; and as to compliance with
the Securities Laws of the Province of Québec relating to the use
of the French language in connection with the distribution of the
Offered Securities. It is understood that such counsel may rely on
the opinions of local counsel acceptable to them as to matters
governed by the Laws of jurisdictions other than Canada and the
Provinces of Ontario, Québec and Alberta (or alternatively make
arrangements to have such opinions of local counsel directly
addressed to the Underwriters), and may rely, to the extent
appropriate in the circumstances, as to matters of fact, on
certificates of an officer of the Corporation;

a favourable legal opinion, dated the Closing Date from Blake,
Cassels & Graydon LLP, in form and content satisfactory to the
Underwriters, as to such matters as the Underwriters may
reasonably request;

a certificate or certificates, dated the Closing Date and signed by
the chief executive officer and the chief financial officer of the
Corporation, or such other officers of the Corporation as may be
acceptable to the Underwriters, acting reasonably, certifying for
and on behalf of the Corporation (without personal liability):

(i) that the Corporation has complied with all terms and
conditions of this Agreement to be complied with thereby
at or prior to the Closing Time;

(i) that the representations and warranties of the Corporation
contained herein are true and correct in all material
respects as of the Closing Time with the same force and
effect as if made at and as of the Closing Time after giving
effect to the transactions contemplated hereby, except for
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representations and warranties which are made as of a
specific date other than the Closing Date, in which case
they will be true and correct in all material respects as of
that date only;

(iii)  that no order, ruling or determination having the effect of
ceasing or suspending trading in the Offered Securities
has been issued and no proceedings for such purpose are
pending or, to the best of the knowledge, information and
belief of the Persons signing such certificate, are
contemplated or threatened,;

(iv)  since the respective dates of the Prospectus and any
Amendment, there has been no material adverse change,
financial or otherwise, in the business, affairs, operations,
assets, liabilities (contingent or otherwise), capital or
prospects of the Corporation and its Subsidiaries (taken
as a whole), or any development involving a prospective
material adverse change, financial or otherwise, in the
business affairs, operations, assets, liabilities (contingent
or otherwise) or capital of the Corporation and its
Subsidiaries (taken as a whole), from that disclosed in the
Prospectus or any Amendment, as the case may be (as
they existed at the time of filing);

(v) there has not occurred a downgrade in the rating
applicable to the Series 13 Shares by Morningstar DBRS,
and no rating agency has placed any of the securities of
the Corporation on credit watch or shall have publicly
announced that it has under surveillance or review, with
possible negative implications, its rating of the Series 13
Shares; and

(vi) as to such other matters of a factual nature as the
Underwriters and the Underwriters’ counsel may
reasonably request;

and such statements shall be true in fact;

8.2.1.4

8.2.1.5

the comfort letter from the Corporation’s Auditors required to be
delivered at the Closing Time pursuant to paragraph 5.3;

evidence satisfactory to the Underwriters of the approval of the
listing and posting for trading on the Stock Exchange of the
Offered Securities subject only to satisfaction by the Corporation
of the conditions imposed by the Stock Exchange in the letter of
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the Stock Exchange granting conditional listing approval (the
“Standard Listing Conditions”);

evidence satisfactory to the Underwriters that the Corporation’s
board of directors has authorized and approved this Agreement
and all matters relating thereto, and have authorized and
approved the issuance of the Offered Securities and all matters
relating thereto;

evidence satisfactory to the Underwriters that the credit rating
issued by DBRS Morningstar for the Series 13 Shares is “Pfd-
2(High)” or better;

one or more global certificates or evidence of electronic deposit
pursuant to the non-certificated inventory system maintained by
CDS & Co. representing the Offered Securities registered in the
name of CDS & Co. or its nominee, or in such name or names as
the Lead Underwriters or the Underwriters may direct, against
payment to BMO, on behalf of the Underwriters, of an amount
equal to the Purchase Price net of the Underwriting Fee by wire
transfer payable in Toronto; and

a certificate or certificates, dated the Closing Date and signed by
the chief executive officer and the chief financial officer of the
Corporation, or such other officers of the Corporation as may be
acceptable to the Underwriters, certifying on behalf of the
Corporation, with respect to: (i) the constating documents of the
Corporation; (ii) the resolutions of the directors of the
Corporation relevant to the Offering, the authorization of this
Agreement and the other agreements and transactions
contemplated by this Agreement; and (iii) the incumbency and
signatures of signing officers of the Corporation;

all in form and substance satisfactory to the Underwriters, acting
reasonably; and

8.2.2 the Underwriters not having previously terminated their obligations
pursuant to paragraph 11 of this Agreement.

It shall be a condition precedent to the Corporation’s obligations to issue the
Offered Securities that the Underwriters shall have complied with the covenants
and satisfied all terms and conditions herein contained to be complied with and
satisfied by them at or prior to the Closing Time.

Indemnity

The Corporation (the “Indemnifying Party”) shall indemnify and hold harmless
each of the Underwriters and their respective Subsidiaries and affiliates, and each
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of their respective directors, officers, employees, shareholders, partners and agents
(collectively, the “Indemnified Parties”) from and against all losses (other than
losses of profit in connection with the distribution of the Offered Securities),
claims, costs, expenses, actions, suits, proceedings, investigations, damages and
liabilities (joint and several), including, without limitation, the reasonable fees and
expenses of their counsel, all amounts paid to settle Claims (as defined below) if
settled in accordance with the terms hereof or satisfy judgments or awards, and
other out-of-pocket expenses incurred in investigating and defending any pending
or threatened action, suit, proceeding, investigation or claim that may be made or
threatened against any of the Indemnified Parties or in enforcing this indemnity
(collectively, the “Claims”), to which any of the Indemnified Parties may become
subject or otherwise involved in any capacity insofar as the Claims arise out of,
result from, are based upon, or arise directly or indirectly by reason of:

9.1.1 any information or statement (except any information or statement relating
solely to Underwriters’ Disclosure) contained or incorporated by reference
in the Prospectus or any Amendment being or being alleged to be an untrue
statement, omission or misrepresentation;

9.1.2 any order made or any inquiry, investigation or proceeding announced,
instituted or threatened by any court, securities Governmental Authority,
stock exchange or by any other competent authority, based upon any untrue
statement or misrepresentation or alleged untrue statement or
misrepresentation (except a statement or misrepresentation relating solely
to Underwriters’ Disclosure) in the Prospectus or any Amendment (except
any document or material delivered or filed solely by the Underwriters)
preventing or restricting the trading in or the sale or distribution of the
Offered Securities in any of the Qualifying Jurisdictions;

9.1.3 any breach or default under any representation, warranty, covenant or
agreement of the Corporation in this Agreement or any other documents,
materials, instruments or certificates to be delivered pursuant hereto or the
failure thereby to comply with any of its obligations hereunder or
thereunder; or

9.1.4 the Corporation failing to comply with any requirement of any Securities
Laws relating to the Offering.

If any Claim contemplated by this paragraph 9 shall be asserted against any of the
Indemnified Parties, or if any potential Claim contemplated by this paragraph 9
shall come to the knowledge of any of the Indemnified Parties, the Indemnified
Party concerned shall notify the Indemnifying Party, as soon as practicable, of the
nature of such Claim (provided that any failure or delay to so notify shall not, except
(and only) to the extent of actual material prejudice to the Indemnifying Party
therefrom, affect the Indemnifying Party’s liability under this paragraph 9), and the
Indemnifying Party, shall, subject as hereinafter provided, promptly assume the
defence on behalf of the Indemnified Party of any suit brought to enforce such
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Claim. Any such defence shall be through legal counsel acceptable to the
Indemnified Party, and the Indemnifying Party shall pay the fees and disbursements
of such counsel relating to such matter, and no admission of liability or settlement
shall be made by the Indemnifying Party without, in each case, the prior written
consent of the Indemnified Party, such consent not to be unreasonably withheld.
Without limiting the generality of the foregoing, no Indemnifying Party shall,
without the Underwriters’ prior written consent, settle, compromise, consent to the
entry of any judgment in or otherwise seek to terminate any Claim in respect of
which indemnification may be sought hereunder (whether or not any Indemnified
Party is a party thereto) unless such settlement, compromise, consent or termination
includes an unconditional release of all Indemnified Parties from any liabilities
arising out of such Claim without any admission of negligence, misconduct,
liability or responsibility by any Indemnified Party. An Indemnified Party shall
have the right to employ separate counsel in any such suit and participate in the
defence thereof but the fees and expenses of such counsel shall be at the expense
of the Indemnified Party unless: (i) the Indemnifying Party fails to assume the
defence of such suit on behalf of the Indemnified Party within ten days of receiving
notice of such suit or having assumed such defense, fails to pursue it; (ii) the
employment of such counsel has been authorized by the Indemnifying Party; or (iii)
the named parties to any such suit (including any added or third parties) include
both the Indemnified Party and the Indemnifying Party, and the Indemnified Party
shall have been advised in writing by its external counsel that there may be one or
more legal defences available to the Indemnified Party which are different from or
in addition to those available to the Indemnifying Party or the Indemnified Party is
advised in writing by its external counsel that there is an actual or potential conflict
in the Indemnifying Party’s and its interests (in each of which cases the
Indemnifying Party shall not have the right to assume the defence of such suit on
behalf of the Indemnified Party, the Indemnified Party shall be required to keep the
Indemnifying Party apprised of the developments of the Claim, including providing
copies of any material documents related thereto to the Indemnifying Party, and the
Indemnifying Party shall be liable to pay the reasonable fees and expenses of the
counsel for the Indemnified Party). No admission of liability or settlement may be
made by an Indemnified Party without, in each case, the prior written consent of
the Indemnifying Party, such consent not to be unreasonably withheld. It is
understood that the Indemnifying Party shall, in connection with any one Claim or
separate but substantially similar or related Claims in the same jurisdiction arising
out of the same general allegations or circumstances, be liable for the reasonable
fees and expenses of only one separate law firm at any time for all Indemnified
Parties not having actual or potential differing interests. It is the intention of the
Indemnifying Party to constitute the Underwriters as trustees for the Underwriters’
Subsidiaries and affiliates and their respective directors, officers, employees,
shareholders, partners and agents of the covenants of the Indemnifying Party under
this paragraph 9 and the Underwriters agree to accept such trust and to hold and
enforce such covenants on behalf of such Persons.

The Indemnifying Party agrees to reimburse the Underwriters monthly for the time
spent by the Underwriters’ personnel in connection with any Claim at their normal
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per diem rates. The Indemnifying Party also agrees that if any Claim is brought
against, or an investigation commenced in respect of, the Indemnifying Party or the
Indemnifying Party and the Indemnified Party and personnel of the Underwriters
will be required to testify, participate or respond in respect of or in connection with
this Agreement, the Underwriters will have the right to employ their own counsel
in connection therewith and the Indemnifying Party will reimburse the
Underwriters monthly for the time spent by their personnel in connection therewith
at their normal per diem rates together with such reasonable disbursements and out-
of-pocket expenses as may be incurred, including reasonable fees and
disbursements of the Underwriters’ counsel.

If for any reason the indemnification provided for in paragraph 9.1 is unavailable
or unenforceable, in whole or in part, to or by an Indemnified Party in respect of
any losses, claims, damages, liabilities, costs or expenses (or Claims in respect
thereof) for which indemnity is provided in paragraph 9.1, and subject to the
restrictions and limitations referred to therein, the Indemnifying Party and the
Underwriters shall contribute to the amount paid or payable (or, if such indemnity
is unavailable only in respect of a portion of the amount so paid or payable, such
portion of the amount so paid or payable) by such Indemnified Party as a result of
such losses (other than losses of profits in connection with the distribution of the
Offered Securities), claims, damages, liabilities, costs or expenses (or Claims in
respect thereof) in such proportion as is appropriate to reflect the relative benefits
received by the Indemnifying Party on the one hand and the Underwriters on the
other hand from the sale of the Offered Securities as well as their relative fault;
provided, however, that each of the Underwriters shall not in any event be liable to
contribute, in the aggregate, any amount in excess of that Indemnified Party’s
portion of the Underwriting Fee actually received under this Agreement.

The relative benefits received by the Indemnifying Party on the one hand and the
Underwriters on the other hand shall be deemed to be in the proportion that the total
proceeds received from the sale of the Offered Securities (net of the Underwriting
Fee (or any portion thereof) actually received) is to the Underwriting Fee (or any
portion thereof) actually received. The amount paid or payable by an Indemnified
Party as a result of such losses, claims, damages, liabilities, costs or expenses (or
Claims in respect thereof) referred to above shall be deemed to include any
reasonable legal or other expenses incurred by such Indemnified Party in
connection with investigating or defending any such losses, claims, damages,
liabilities, costs or reasonable expenses (or Claims in respect thereof), whether or
not resulting in any such Claim.

The Underwriters shall cease to be entitled to the rights of indemnity and
contribution contained in this paragraph 9 and shall reimburse any funds advanced
by the Indemnifying Party pursuant to this paragraph 9 if the Corporation has
complied with the provisions of paragraph 3.1.5 and the Person asserting any Claim
for which indemnity would otherwise be available was not delivered a copy of the
Prospectus or was not provided with a copy of any Amendment which corrects any
misrepresentation contained or incorporated by reference in the Prospectus which
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is the basis for such Claim and which Prospectus or Amendment is required under
Securities Laws to be delivered to such Person by the Underwriters or members of
any Selling Firm.

9.6  The Underwriters shall be indemnified by the Corporation to the extent and manner
as set out herein. Such indemnity shall be in addition to, and not in derogation or
substitution for, any other liability that any party may have, or any right that any of
the Indemnified Parties may have, apart from that indemnity. The rights of
contribution provided in this paragraph 9 are in addition to and not in derogation or
substitution of any other right to contribution which the Indemnified Parties may
have by statute or otherwise at law.

9.7  The Indemnifying Party hereby waives any right it may have of first requiring an
Indemnified Party to proceed against, enforce any other right, power, remedy or
security or claim payment from, any other person before claiming against it.

10. Expenses

Whether or not the transactions herein contemplated shall be completed, all
expenses of or incidental to the Offering and the transactions herein or in the Prospectus
contemplated including, without limitation: listing fees, expenses payable in connection with the
qualification of the distribution of the Offered Securities, the fees, taxes and disbursements of
counsel for the Corporation, all fees, taxes and disbursements of local counsel, all fees and
expenses of the Corporation’s Auditors and, subject to the next following sentence, the
Underwriters, all reasonable costs and out of pocket expenses incurred in the marketing of the
Offered Securities (including travel), all costs relating to roadshows, meetings and the preparation
of audio-visual and other meetings materials and all costs incurred in connection with preparing,
printing, translating and providing copies of the Prospectus and any Amendment, other documents
and certificates representing the Offered Securities, and all applicable sales and transfer taxes, shall
be borne by and be for the account of the Corporation. The Underwriters shall be responsible for
the fees, taxes and disbursements of the Underwriters’ legal counsel and for the Underwriters’ out
of pocket expenses; provided, however, that if the sale of the Offered Securities as contemplated
herein is not completed due to any failure of the Corporation to comply with the terms and
conditions of this Agreement, the Underwriters shall be promptly reimbursed by the Corporation
for all of the reasonable fees, taxes and disbursements of the Underwriters’ legal counsel and the
Underwriters’ reasonable out of pocket expenses.

11. Termination

11.1 In addition to any other remedies which may be available to the Underwriters, an
Underwriter shall be entitled, at its option, to terminate and cancel, without any
liability on the Underwriter’s part, that Underwriter’s obligations under this
Agreement if, prior to the Closing Time:

11.1.1 any inquiry, action, suit, investigation or other proceeding (whether formal
or informal) is instituted, announced or threatened or any order is issued by
any Governmental Authority or otherwise (other than an inquiry,
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investigation, proceeding or order based upon the activities or alleged
activities of the Underwriters or the Selling Firms), or there is any change
of Law, or the interpretation or administration thereof, which in the
reasonable opinion of the Underwriter operates to prevent or restrict the
trading in the Offered Securities or the distribution of the Offered Securities
or which in the reasonable opinion of the Underwriter, acting in good faith,
could be expected to have a material adverse effect on the market price or
value of the Offered Securities, by giving the Corporation and, if applicable,
the Lead Underwriters written notice to that effect not later than the Closing
Time;

there shall occur, be discovered or be publicly announced by the
Corporation any material change in the business, financial condition, assets,
liabilities (contingent or otherwise), results of operations or prospects of the
Corporation and its Subsidiaries (taken as a whole) or any change in any
material fact contained or referred to in the Prospectus or any Amendment,
or there shall exist any material fact which is, or may be, of such a nature
as to render the Prospectus or any Amendment untrue, false or misleading
in a material respect or result in a misrepresentation (other than a change or
fact related solely to the Underwriters or the Selling Firms), which in the
reasonable opinion of the Underwriter could be expected to have a material
adverse effect on the market price or value of the Offered Securities, by
giving the Corporation and, if applicable, the Lead Underwriters written
notice to that effect not later than the Closing Time;

there should develop, occur or come into effect or existence any event,
action, state, condition or occurrence of national or international
consequence, acts of hostilities or escalation thereof or other calamity or
crisis or any change or development involving a prospective change in
national or international political, financial or economic conditions or any
action, law, regulation or inquiry which, in the reasonable opinion of the
Underwriter, materially adversely affects or involves, or may materially
adversely affect or involve, the financial markets in Canada or the United
States, or the business, operations or affairs of the Corporation and its
Subsidiaries (taken as a whole), or the market price or value of the Offered
Securities, by giving the Corporation and, if applicable, the Lead
Underwriters written notice to that effect not later than the Closing Time;
or

there shall occur a downgrade in the rating applicable to the Series 13 Shares
by DBRS Morningstar or if any rating agency shall place any of the
securities of the Corporation on credit watch or shall have publicly
announced that it has under surveillance or review, with possible negative
implications, its rating of the Series 13 Shares.

Underwriter terminates its obligations hereunder pursuant to this

paragraph 11, the Corporation’s liability hereunder to that Underwriter shall be
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limited to the Corporation’s obligations under paragraph9 and payment of
expenses referred to in paragraph 10 hereof.

Reliance on the Lead Underwriters, etc.

All steps or other actions which must or may be taken by the Underwriters in

connection with this Agreement shall be taken by the Lead Underwriters or a Lead Underwriter,
as the case may be, with the exception of the matters contemplated by paragraphs 9, 11, 13 and 14
on the Underwriters’ behalf, and the execution of this offer by the Underwriters shall constitute
the authority of the Corporation for accepting notification of any such steps or other actions from
the Lead Underwriters or a Lead Underwriter, as the case may be.

13.

13.1

13.2

Underwriters’ Obligation to Purchase Offered Securities

The Underwriters’ obligation to purchase the Offered Securities at the Closing
Time shall be several and not joint, and the Underwriters’ respective obligations in
this respect shall be as to the following percentages of the aggregate amount of
Offered Securities to be purchased at that time:

BMO Nesbitt Burns Inc. 15%
National Bank Financial Inc. 15%
CIBC World Markets Inc. 15%
TD Securities Inc. 15%
Scotia Capital Inc. 15%
RBC Dominion Securities Inc. 15%
Desjardins Securities Inc. 4%
Raymond James Ltd. 4%
Canaccord Genuity Corp. 1%
Cormark Securities Inc. 1%
Total 100%

If one or more of the Underwriters fails to purchase its or their applicable
percentages of the aggregate amount of the Offered Securities (the “Defaulted
Securities”) at the Closing Time, the other Underwriter or Underwriters shall have
the right, but shall not be obligated, within 24 hours thereafter, to purchase on a pro
rata basis (or in such other proportion as the remaining Underwriters may mutually
agree) all, but not less than all, of the Defaulted Securities; if however, the
Underwriters shall not have completed such purchase or purchases within such 24-
hour period, then:

13.2.1 if the number of Defaulted Securities is equal to or less than 10.0% of the
number of Offered Securities to be purchased hereunder, the non-defaulting
Underwriters shall be obligated, each severally and not jointly, to purchase
the full amount thereof in the proportions that their respective underwriting
obligations bear to the underwriting obligation of all non-defaulting
Underwriters, or
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13.2.2 if the number of Defaulted Securities is greater than 10.0% of the number
of Offered Securities to be purchased hereunder, the Underwriter or
Underwriters which are able and willing to purchase shall be relieved of all
obligations to the Corporation hereunder at the Closing Time.

In the event that one or more of the Underwriters fails to purchase its or their
applicable percentages of the aggregate amount of the Offered Securities as
described in this paragraph 13.2, the other Underwriter or Underwriters, as
applicable, shall have the right, but not the obligation, to postpone the Closing Date
for not more than three (3) Business Days in order that any changes in the
arrangements or documents for the purchase and delivery of the Offered Securities
may be made. Nothing in this paragraph 13.2 shall oblige the Corporation to sell to
any or all of the Underwriters less than all of the aggregate amount of the Offered
Securities or shall relieve any of the Underwriters in default hereunder from
liability to the Corporation.

14. Conditions

All of the terms and conditions contained in this Agreement to be satisfied by the
Corporation prior to the Closing Time shall be construed as conditions, and any breach or failure
by the Corporation to comply with any of such terms and conditions shall entitle any Underwriter
to terminate its obligations hereunder by written notice to that effect given to the Corporation prior
to the Closing Time. It is understood and agreed that the Underwriters may waive in whole or in
part, or extend the time for compliance with, any of such terms and conditions without prejudice
to their rights in respect of any such terms and conditions or any other or subsequent breach or
non-compliance; provided, however, that to be binding, any such waiver or extension must be in
writing and signed by all the Underwriters. If an Underwriter elects to terminate its obligations
hereunder, the obligations of the Corporation hereunder shall be limited to the indemnity referred
to in paragraph 9 hereof and the payment of expenses referred to in paragraph 10 hereof.

15. Survival

All warranties, representations, covenants and agreements of the Corporation
herein contained (including its obligations under paragraphs 9 and 10) shall survive the purchase
by the Underwriters of the Offered Securities and shall continue in full force and effect for the
period hereinafter described, regardless of any investigation which the Underwriters may carry out
or which may be carried out on behalf of the Underwriters or otherwise and notwithstanding any
subsequent disposition by the Underwriters of the Offered Securities. Such warranties,
representations, covenants and agreements of the Corporation shall survive for such maximum
period of time as the Underwriters may be entitled to commence an action, or exercise a right of
rescission, with respect to a misrepresentation contained or incorporated by reference in the
Prospectus or an Amendment or either of them, pursuant to applicable Securities Laws in any of
the Qualifying Jurisdictions. Notwithstanding the foregoing, in the case of any fraud or fraudulent
misrepresentation of the Corporation, the representations, warranties and covenants of such party
contained in this Agreement or in agreements, certificates or other documents referred to in this
Agreement or delivered pursuant to this Agreement shall survive the purchase and sale of the
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Offered Securities and the termination of this Agreement and shall remain in full force and effect
indefinitely.

16. Securities Sales

Except for the issuance of Offered Securities and pursuant to other existing
commitments, the Corporation shall not, directly or indirectly, without the prior written consent of
the Lead Underwriters, on behalf of the Underwriters, such consent not to be unreasonably
withheld, offer, sell or issue for sale or resale (or agree, or announce any intention, to do so) any
preferred shares or any securities convertible into, or exchangeable or exercisable for, preferred
shares, for a period commencing on the date hereof and ending on the date that is 45 days after the
Closing Date, except Common Shares and other related securities of the Corporation issued under
the Corporation’s existing incentive or equity compensation, dividend re-investment, shareholder
rights, deferred unit or other existing plans.

17. Notice

Any notice or other communication required or permitted to be given hereunder
shall be in writing and shall be personally delivered or sent by email on a Business Day to the
following addresses:

in the case of the Corporation:

Intact Financial Corporation
700 University Avenue, Suite 1500
Toronto, Ontario

M5G 0Al

Attention: Mr. Ken Anderson, Executive Vice President and Chief
Financial Officer

Email: [Redacted — Personal Information]

and

Attention: Frédéric Cotnoir, Executive Vice President and Chief Legal
Officer and Secretary

Email: [Redacted — Personal Information]

with a copy to:

Torys LLP

79 Wellington St. W.

30th Floor

Box 270, TD South Tower
Toronto, Ontario
M5K 1N2
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Attention: David A. Seville
E-mail: dseville@torys.com

in the case of the Underwriters, c/o the Lead Underwriters:
in the case of BMO:

BMO Nesbitt Burns Inc.

100 King Street West, 3 Floor Podium
Toronto, Ontario

M5X 1H3

Attention: Tim Tutsch, Managing Director & Head, Canadian Financial
Institutions Investment Banking
Email: [Redacted — Personal Information]

in the case of National:

National Bank Financial Inc.
130 King Street West, 8" Floor
Toronto, Ontario

M5X 1J9

Attention: Maude Leblond, Managing Director & Head, Financial
Institutions Group
Email: [Redacted — Personal Information]

with a copy to:

Blake, Cassels & Graydon LLP
Suite 4000, Commerce Court West
199 Bay Street

Toronto, Ontario

M5L 1A9

Attention: Markus Viirland / David Bristow
Email: markus.viirland@blakes.com / david.bristow@blakes.com

The Corporation or any of the Underwriters may change its address by notice given
in the manner aforesaid. Any such notice or other communication shall be deemed to have been
given on the day on which it was delivered or sent by email if received on or before 5:00 p.m.
(Toronto time) on such day; otherwise it shall be deemed to have been received by 9:00 a.m. on
the next Business Day.



-37-

18. Time of Essence

Time shall be of the essence of this Agreement.

19. Governing Law

This Agreement shall be governed by and construed in accordance with the Laws
of the Province of Ontario and the Laws of Canada applicable therein and the courts of Ontario
shall have non-exclusive jurisdiction over any dispute hereunder.

20. Counterparts

This Agreement may be executed in several counterparts, including in electronic
format, each of which when so executed shall be deemed to be an original and such counterparts
together shall constitute one and the same instrument.

21. Publicity

Neither the Corporation nor the Underwriters shall make any public announcement
concerning the appointment of the Underwriters or the Offering without the consent of the other
parties, acting reasonably, and any public announcements shall be made in compliance with
applicable Securities Laws. After completion of the Offering, the Underwriters shall be entitled to
place advertisements in financial and other newspapers and journals at their own expense
describing their services hereunder.

22. Acknowledgement by the Corporation

The Corporation hereby acknowledges that (i) the purchase and sale of the Offered
Securities pursuant to this Agreement, including the determination of the Subscription Price, is an
arm’s-length commercial transaction between the Corporation, on the one hand, and each of the
Underwriters and any affiliate through which it may be acting, on the other, (ii) each of the
Underwriters is acting as principal and not as an agent or fiduciary of the Corporation, (iii) the
engagement by the Corporation of each of the Underwriters in connection with the offering and
sale of the Offered Securities and the process leading up to the offering and sale thereof is as
independent contractors and not in any other capacity; (iv) the Underwriters and their respective
affiliates may be engaged in a broad range of transactions that involve interests that differ from
those of the Corporation; and (v) the Underwriters have not provided any legal, accounting,
regulatory or tax advice with respect to the Offering and the Corporation has consulted its own
legal, accounting, regulatory and tax advisors to the extent it deemed appropriate. Furthermore,
the Corporation agrees that it is solely responsible for making its own judgments in connection
with the offering and sale of the Offered Securities (irrespective of whether any of the Underwriters
has advised or is currently advising the Corporation on related or other matters), that any opinions
or views expressed by the Underwriters to the Corporation regarding such transactions, including,
but not limited to, any opinions or views with respect to the price or market for the Offered
Securities, do not constitute recommendations to the Corporation, and no Underwriter has any
obligation to the Corporation with respect to the Offering except the obligations expressly set forth
in this Agreement. The Corporation agrees that it will not claim that the Underwriters have
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rendered advisory services of any nature or respect, or owes an agency, fiduciary or similar duty
to the Corporation, in connection with the offering and sale of the Offered Securities.

23. Underwriters’ Activities

The Corporation acknowledges that the Underwriters and their affiliates carry on a
range of businesses, including providing institutional and retail brokerage, investment advisory,
research, investment management, securities lending and custodial services to clients and trading
in financial products as agent or principal. It is possible that the Underwriters and other entities in
their respective groups that carry on those businesses may hold long or short positions in securities
of companies or other entities, which are or may be involved in the transactions contemplated in
this Agreement and effect transactions in those securities for their own account or for the account
of their respective clients. The Corporation agrees that these divisions and entities may hold such
positions and effect such transactions without regard to the Corporation’s interest under this
Agreement.

24. Entire Agreement

This Agreement constitutes the entire agreement among the Underwriters and the
Corporation relating to the subject matter of this Agreement and supersedes all prior agreements
between those parties with respect to their respective rights and obligations in respect of the
transactions contemplated under this Agreement.

25. Effective Date

The parties hereto acknowledge and agree that this Agreement shall be effective as
of the date first mentioned above, notwithstanding its actual date of execution by any party. If the
foregoing is in accordance with your understanding and is agreed to by you, please confirm your
acceptance by signing the enclosed copies of this letter at the place indicated and returning the
same to BMO, on behalf of the Underwriters.

[Signature pages follow.]



Yours very truly,

BMO NESBITT BURNS INC.

By:  (signed) “Tim Tutsch”

Name: Tim Tutsch

Title: Managing Director & Head
of Canadian Financial
Institutions

NATIONAL BANK FINANCIAL INC.

By:  (signed) “Maude Leblond”

Name: Maude Leblond
Title: Managing Director & Head,
Financial Institutions Group

CIBC WORLD MARKETS INC.

By:  (signed) “Richard Finkelstein”

Name: Richard Finkelstein
Title: Managing Director,
Investment Banking

TD SECURITIES INC.

By:  (signed) “Mahsa Afghahi”

Name: Mahsa Afghahi

Title: Managing Director & Head
of Canadian Financial
Institutions



SCOTIA CAPITAL INC.

By:  (signed) “Joe Kulic”

Name: Joe Kulic

Title: Managing Director & Head
of Canadian Financial
Institutions

RBC DOMINION SECURITIES INC.

By:  (signed) “Michael Gort”

Name: Michael Gort
Title: Managing Director,
Investment Banking

DESJARDINS SECURITIES INC.

By:  (signed) “Bruno Tremblay”

Name: Bruno Tremblay
Title: Director, Investment
Banking

RAYMOND JAMES LTD.

By:  (signed) “Sean C. Martin”

Name: Sean C. Martin
Title: Senior Managing Director,
Investment Banking

CANACCORD GENUITY CORP.

By:  (signed) “Ron Sedran”

Name: Ron Sedran
Title: Managing Director, Equity
Capital Markets



CORMARK SECURITIES INC.

By:  (signed) “Peter Charton”

Name: Peter Charton

Title: Vice Chairman and
Managing Director,
Technology, Investment
Banking



Accepted and agreed to as of November 7,
2025.

INTACT FINANCIAL
CORPORATION

By:  (signed) “Ken Anderson”

Name: Ken Anderson
Title: Executive Vice President
and Chief Financial Officer
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	2.1.2 they will complete and will use their commercially reasonable efforts to cause their Selling Firms, if any, to complete the distribution of Offered Securities as promptly as possible after the Closing Time, as applicable, and will notify the Cor...
	2.1.3 during the course of the distribution of the Offered Securities to the public by or through the Underwriters, they will not make any representations or warranties with respect to the Corporation or the Offered Securities other than as set forth ...
	2.1.4 provided that they are satisfied, in their sole discretion that it is responsible for them to do so, they will execute and deliver to the Corporation the certificates required to be executed by the Underwriters under applicable Securities Laws i...
	2.1.5 notwithstanding anything to the contrary in this Agreement, the obligations of the Underwriters under this Agreement are several and not joint and several, and no Underwriter will be liable for any act, omission, default or conduct by any other ...


	3. Covenants of the Corporation
	3.1 The Corporation covenants and agrees with the Underwriters that:
	3.1.1 the Offered Securities will be duly and validly created, authorized and issued on the payment therefor and such Offered Securities will have attributes corresponding in all material respects to the descriptions thereof in this Agreement, the Pro...
	3.1.2 the Corporation will, as soon as possible following the execution of this Agreement, and, in any event, not later than the Qualification Deadline, (i) prepare and file with the Reviewing Authority as principal regulator, and with the Canadian Se...
	3.1.3 it shall fulfill to the satisfaction of the Underwriters all legal requirements to be fulfilled by it to enable the Offered Securities to be offered for sale and sold to the public in Canada by or through the Selling Firms who comply with all ap...
	3.1.4 until the completion of the distribution of the Offered Securities, it shall allow and assist the Underwriters to participate fully in the preparation of the Prospectus Supplement and any Amendment and shall allow the Underwriters to conduct all...
	3.1.5 it will comply with section 57 of the Securities Act (Ontario) and with the other comparable provisions of the applicable Securities Laws and during the period from the date of signing the Prospectus Supplement to the date of completion of distr...
	3.1.5.1 prepare and file promptly any Amendment which in its opinion, acting reasonably, may be necessary or advisable, after consultation with the Underwriters; and
	3.1.5.2 contemporaneously with filing the Amendment under the applicable laws of the Qualifying Jurisdictions, deliver to the Underwriters:
	3.1.5.2.1 a copy of the Amendment, signed as required by the Securities Laws;
	3.1.5.2.2 a copy of all documents relating to the proposed distribution of the Offered Securities and filed with the Amendment under the applicable Securities Laws; and
	3.1.5.2.3 such other documents as the Underwriters shall reasonably require; and


	3.1.6 it will ensure that, when issued, the Offered Securities issuable hereunder will be conditionally approved for listing on the Stock Exchange, subject only to compliance with Standard Listing Conditions.

	3.2 During the period commencing on the date hereof and ending on the date the Underwriters notify the Corporation of the completion of the distribution of the Offered Securities, the Corporation will promptly inform the Underwriters of the full parti...
	3.2.1 any request of any Canadian Securities Regulator for any amendment to the Prospectus or any Amendment or for any additional information in connection with the Offering;
	3.2.2 the issuance by any Canadian Securities Regulator, the Stock Exchange or any other Governmental Authority of any order to cease or suspend trading of any securities of the Corporation or of the institution or threat of institution of any proceed...
	3.2.3 any notice or other correspondence received by the Corporation or any of its Subsidiaries from any Governmental Authority requesting information, a meeting or a hearing or commencing or threatening any investigation into the Corporation or its b...

	3.3 The Corporation will use reasonable commercial efforts to promptly do, make, execute, deliver or cause to be done, made, executed or delivered, all such acts, documents and things as the Underwriters may reasonably require from time to time for th...
	3.4 The Corporation will apply the net proceeds from the issue and sale of the Offered Securities substantially in accordance with the disclosure set forth under the heading “Use of Proceeds” in the Prospectus Supplement.
	3.5 The Corporation will make all necessary filings, obtain all necessary regulatory consents and approvals (if any) and will pay all filing fees required to be paid in connection with the transactions contemplated in this Agreement.
	3.6 The Corporation shall elect, in respect of the Series 13 Shares, when created, in the manner and within the time period prescribed by section 191.2 of the Income Tax Act (Canada) (the “Tax Act”) and take any other necessary actions thereunder, to ...
	3.7 The Corporation covenants and agrees to notify the Lead Underwriters promptly if, prior to the Closing Time a rating agency advises the Corporation that it is contemplating a change in the rating (or provisional rating, as applicable) applicable t...

	4. Marketing Materials
	4.1 During the course of the distribution of the Offered Securities, other than in respect of the Marketing Materials which the Corporation and the Lead Underwriters have previously approved in writing on November 6, 2025 as marketing materials, the C...
	4.2 The Corporation and the Underwriters, on a several basis and not a joint or joint and several basis, covenant and agree:
	4.2.1 not to provide any potential purchaser of the Offered Securities with any marketing materials (other than the Marketing Materials) unless a template version of such marketing materials has been delivered by the Corporation to the Canadian Securi...
	4.2.2 not to provide any potential purchaser of the Offered Securities with any materials or information in relation to the distribution of the Offered Securities or the Corporation other than: (A) the Marketing Materials; (B) such marketing materials...
	4.2.3 that the Marketing Materials and any marketing materials approved and filed in accordance with paragraph 4.1, and any standard term sheets approved in writing by the Corporation and the Lead Underwriters, shall only be provided to potential inve...

	4.3 For purposes of this Agreement, the terms “comparables”, “marketing materials”, “standard term sheet” and “template version” (including any revised template version of marketing materials as contemplated by the Shelf Procedures) have the respectiv...

	5. Deliveries
	5.1 contemporaneously with the filing thereof with the Canadian Securities Regulators in each of the Qualifying Jurisdictions, copies in the English language and in the French language of the Prospectus Supplement, the Base Prospectus and any Amendmen...
	5.2 at the time of the delivery to the Underwriters pursuant to this paragraph 5 of the Prospectus Supplement or any Amendment, in each case, as applicable, in the English or French language:
	5.2.1 an opinion of Blake, Cassels & Graydon LLP, dated the date of such document, addressed to the Underwriters and their counsel in form and substance satisfactory to the Underwriters and their counsel, acting reasonably, that except for any financi...
	5.2.2 an opinion from the Corporation’s Auditors, dated the date of such document, addressed to the Underwriters and their counsel in form and substance satisfactory to the Underwriters and their counsel, acting reasonably, that the financial and acco...
	5.2.3 evidence satisfactory to the Underwriters that the provisional credit rating issued by Morningstar DBRS for the Series 13 Shares is “Pfd-2(high)” with a stable trend or better;

	5.3 at the Closing Time and at the time of the delivery to the Underwriters, pursuant to this paragraph 5, of the Prospectus Supplement or any Amendment, a comfort letter dated the Closing Date, or the date of the Prospectus Supplement or Amendment, a...
	5.4 during the period commencing on the date hereof and ending on the date of completion of the distribution of the Offered Securities, the Corporation will promptly provide to the Lead Underwriters and their counsel drafts of any press release of the...

	6. Representations and Warranties – Prospectus
	6.1 The delivery to the Underwriters of the documents referred to in paragraph 5.1 hereof shall constitute the representation and warranty of the Corporation to the Underwriters that: (i) each such document at the time of its respective delivery fully...
	6.2 The Corporation consents to the use by the Underwriters of the documents referred to in paragraph 5.1 hereof in connection with the distribution of the Offered Securities in the Qualifying Jurisdictions in compliance with the provisions of this Ag...
	6.3 By signing this Agreement, each Underwriter represents and warrants, severally and not jointly with each other Underwriter, to the Corporation that it is not, except as disclosed in the Prospectus, a Person in respect of which the Corporation is a...

	7. Representations and Warranties – General
	7.1 The Corporation represents and warrants to the Underwriters, and acknowledges that each Underwriter is relying upon such representations and warranties, that:
	7.1.1 each of the Corporation and its Subsidiaries has been duly incorporated or otherwise formed and organized and is validly existing under the Laws of its jurisdiction of incorporation, amalgamation, continuance or formation, as the case may be, wi...
	7.1.2 the authorized capital of the Corporation consists of an unlimited number of Common Shares of which 177,688,475 Common Shares were issued and outstanding as at the close of business on November 6, 2025 and an unlimited number of Class A Shares (...
	7.1.2.1 no options, warrants, conversion privileges, stock appreciation rights, phantom equity or similar rights, agreements, arrangements or commitments based upon the book value, income or any other attribute of the Corporation or any material Subsi...
	7.1.2.2 no bonds, debentures or other evidence of indebtedness of the Corporation or any material Subsidiary having the right to vote (or that are convertible for or exercisable into securities having the right to vote) on any matter;
	7.1.2.3 no contractual obligations of the Corporation or any material Subsidiary to repurchase, redeem or otherwise acquire any outstanding securities or indebtedness of the Corporation or any such Subsidiary;
	7.1.2.4 no contractual obligations of the Corporation or any material Subsidiary with respect to the voting or disposition of any outstanding securities of the Corporation or any such Subsidiary; and
	7.1.2.5 the vesting provisions contained in any of the Corporation’s outstanding securities will not be accelerated or otherwise amended as a result of the completion of the transactions contemplated in this Agreement;

	7.1.3 the Corporation is a “reporting issuer” or has equivalent status under applicable Securities Laws in all of the Qualifying Jurisdictions, is not on the list of defaulting issuers maintained by the applicable Canadian Securities Regulator and is ...
	7.1.4 the Corporation is eligible to file short form prospectuses under NI 44-101 and is eligible to use the Shelf Procedures;
	7.1.5 at the time of filing of the Base Prospectus, the Corporation was eligible to use the exemptions from certain prospectus requirements set out in the WKSI Blanket Orders;
	7.1.6 the Corporation has prepared and filed with the Reviewing Authority and the other Canadian Securities Regulators in accordance with the Shelf Procedures, the Base Prospectus and has obtained from the Reviewing Authority receipts for the Base Pro...
	7.1.7 the businesses of the Corporation and its Subsidiaries have not been, and are not being, conducted in violation of any Laws, except for violations and possible violations that would not, individually or in the aggregate, be reasonably likely to ...
	7.1.8 the Corporation and its Subsidiaries have good and marketable title to the property and assets owned by them and hold a valid leasehold interest in all property leased by them, in each case, free and clear of all mortgages, charges and other enc...
	7.1.9 the Corporation and its Subsidiaries own or possess, or can acquire on reasonable terms, adequate patents, patent rights, licenses, inventions, copyrights, know-how (including trade secrets and other unpatented and/or unpatentable proprietary or...
	7.1.10 none of the Corporation or any of its Subsidiaries has received any notice nor is it otherwise aware of any infringement of or conflict with asserted rights of others with respect to any Intellectual Property or of any facts or circumstances wh...
	7.1.11 the Corporation and each of its Subsidiaries is not in violation of its constating documents; the Corporation and each of its Subsidiaries is not in default in the performance or observance of any obligation, agreement, covenant or condition co...
	7.1.12 the execution, delivery and performance of this Agreement, and the consummation of the transactions contemplated hereunder:
	7.1.12.1 do not and will not, whether with or without the giving of notice or passage of time or both, conflict with or constitute a breach of, or default under, or result in the creation or imposition of any lien, charge or encumbrance upon any prope...
	7.1.12.2 do not and will not result in any violation of the provisions of the constating documents of the Corporation or any of its Subsidiaries or any applicable Laws other than violations that would not, individually or in the aggregate, be reasonab...
	7.1.12.3 do not and will not result in a breach of or default under, and do not and will not create a state of facts which, after notice or lapse of time or both, will result in a breach or default under, and do not and will not conflict with any lice...
	7.1.12.4 do not and will not result in a breach of or default under, and do not and will not create a state of facts which, after notice or lapse of time or both, will result in a breach or default under, and do not and will not conflict with any stat...

	7.1.13 the Corporation has no Knowledge of any legislation, regulation, by-law or other lawful requirement currently in force or proposed to be brought into force by any Governmental Authority with which the Corporation or its Subsidiaries will be una...
	7.1.14 the forward-looking statements (as such forward-looking statements are described in the Prospectus Supplement under the caption “Forward-Looking Statements”) included or incorporated by reference in the Prospectus or any Amendment are based on ...
	7.1.15 there is (i) other than as disclosed in the Prospectus and any Amendment, no litigation or governmental or other proceeding or investigation at law or in equity before any court or before or by any federal, provincial, state, municipal, local o...
	7.1.16 the Corporation has all requisite power and authority in compliance with the terms and provisions of its constating documents to: (i) enter into this Agreement; (ii) issue and deliver the Offered Securities in accordance with the provisions of ...
	7.1.17 this Agreement has been duly authorized, executed and delivered by the Corporation, and constitutes a legal, valid and binding obligation of the Corporation, enforceable against it in accordance with its terms, except where enforceability may b...
	7.1.18 at the Closing Time, the Offered Securities will be duly and validly authorized for issuance in accordance with this Agreement;
	7.1.19 the Corporation and its Subsidiaries have obtained or will, on or prior to the Closing Time, have obtained all required third party consents and approvals and all consents of Governmental Authorities, in each case, as required in connection wit...
	7.1.20 all consents or waivers required under the Credit Agreements in connection with the Offering, if any, have been obtained by the Corporation in compliance with the Credit Agreements;
	7.1.21 prior to the Closing Time, the Stock Exchange will have conditionally approved for listing the Offered Securities on the Stock Exchange, subject to the fulfillment of all of the Standard Listing Conditions;
	7.1.22 the certificates to be issued at the Closing Time representing the Offered Securities, if any, comply with all legal requirements, including, without limitation, the by-laws, rules and regulations of the Stock Exchange;
	7.1.23 the Financial Statements included or incorporated by reference in the Prospectus have been prepared in accordance with Canadian GAAP applied on a basis consistent with prior periods (except as disclosed in such Financial Statements) and Securit...
	7.1.24 other than as disclosed in the Financial Statements, there are no off-balance sheet transactions, obligations (contingent or otherwise), or other agreements of the Corporation or its Subsidiaries with unconsolidated entities or other Persons th...
	7.1.25 the Corporation and each of its Subsidiaries maintain systems of internal accounting controls sufficient to provide reasonable assurances that:
	7.1.25.1 transactions are executed in accordance with management’s general or specific authorization;
	7.1.25.2 transactions are recorded as necessary to permit preparation of financial statements in conformity with Canadian GAAP and to maintain accountability for assets;
	7.1.25.3 access to assets is permitted only in accordance with management’s general or specific authorization;
	7.1.25.4 the recorded accountability for assets is compared with existing assets at reasonable intervals and appropriate action is taken with respect to any differences;
	7.1.25.5 material information relating to the Corporation and its Subsidiaries is made known to those within the Corporation responsible for the preparation of the Financial Statements during the period in which the Financial Statements have been prep...
	7.1.25.6 all significant deficiencies and material weaknesses in the design or operation of such internal controls that could adversely affect the Corporation’s ability to disclose to the public information required to be disclosed by it in accordance...

	7.1.26 since September 30, 2025:
	7.1.26.1 no Material Adverse Effect has occurred nor, other than as disclosed in the Prospectus, any change in material fact (actual, proposed, threatened or contemplated) in the business, affairs, operations, business prospects, assets, liabilities o...
	7.1.26.2 there has not been any adverse material change in the consolidated financial position of the Corporation; and
	7.1.26.3 other than as disclosed in the Prospectus, there has been no material transaction entered into by the Corporation or its Subsidiaries, other than those in the ordinary course of business;

	7.1.27 the Corporation’s Auditors are independent with respect to the Corporation as required by applicable Securities Laws;
	7.1.28 there has not been any reportable event or reportable disagreement (each within the meaning of NI 51-102) with the Corporation’s Auditors;
	7.1.29 the Corporation and each of its Subsidiaries has filed all required federal, state, provincial, local and foreign income, payroll, franchise and other tax returns and has paid all taxes shown as due thereon or with respect to any of its propert...
	7.1.30 the Offered Securities to be issued as described herein and in the Prospectus will, prior to the Closing Time, when issued, delivered and paid for in full, be validly issued as fully paid securities of the Corporation;
	7.1.31 the Corporation has not completed any “significant acquisition” (as such term is defined in NI 51-102) since December 31, 2023 and the Corporation is not proposing any “proposed acquisition” (as such term is used in Item 10 of Form 44-101F1 to ...
	7.1.32 there are no obligations or liabilities of the Corporation or its Subsidiaries (including in respect of obligations and liabilities disclosed in the Prospectus) whether or not accrued, contingent or otherwise and whether or not required to be d...
	7.1.33 except as disclosed in the Prospectus and any Amendment, there are no claims, actions or proceedings or investigations pending or, to the Knowledge of the Corporation, threatened against the Corporation or any Subsidiary or any of their respect...
	7.1.34 other than as may be required under the Securities Laws and the rules and by-laws of the Stock Exchange and other than the issuance of a Certificate of Articles of Amendment of the Corporation that will be obtained before the Closing Time, no c...
	7.1.35 the Corporation is not the subject of a cease trading order made by any Canadian Securities Regulator or other competent Governmental Authority which has not been rescinded, and the Corporation is not aware of any investigation, order, inquiry ...
	7.1.36 the Corporation has not filed any confidential material change report with any of the Canadian Securities Regulators, the Stock Exchange or any other self-regulatory authority which remains confidential;
	7.1.37 all of the issued securities of each Subsidiary are validly authorized, issued and outstanding and, in respect of each such Subsidiary that is a corporation, are fully paid and non-assessable and, except for non-material Subsidiaries, are owned...
	7.1.38 the outstanding Common Shares, Non-cumulative Rate Reset Class A Shares Series 1, Non-cumulative Rate Reset Class A Shares Series 3, Non-cumulative Class A Shares Series 5, Non-cumulative Class A Shares Series 6, Non-cumulative Rate Reset Class...
	7.1.39 there is no legal or governmental action, proceeding or investigation pending or, to the Knowledge of the Corporation, threatened, which would question the validity of the creation, issuance or sale of the Offered Securities or the validity of ...
	7.1.40 the Series 13 Shares have received a provisional rating with no change in outlook of “Pfd-2(High)” with a stable trend or better by Morningstar DBRS;
	7.1.41 the terms of the Series 13 Shares, when created, will require the Corporation to make an election in respect of the Series 13 Shares under subsection 191.2(1) of the Tax Act; and
	7.1.42 Computershare Investor Services Inc. has been duly appointed as the registrar and transfer agent of the Corporation with respect to the Common Shares and, on or prior to the Closing Time, will have been duly appointed as the registrar and trans...


	8. Closing of the Offering
	8.1 The closing of the purchase and sale of the Offered Securities, provided for in this Agreement shall be completed at the Closing Time by electronic means or at the offices of Torys LLP, 79 Wellington St. W., 30th Floor, TD South Tower, Toronto, On...
	8.2 The following are conditions precedent to the obligations of the Underwriters under this Agreement, which conditions may be waived in writing in whole or in part by the Lead Underwriters on behalf of the Underwriters:
	8.2.1 receipt by the Underwriters of the following documents:
	8.2.1.1 a favourable legal opinion, dated the Closing Date from the Corporation’s counsel, Torys LLP, with respect to all such matters as the Underwriters may reasonably request, including, without limiting the generality of the foregoing: to the exis...
	8.2.1.2 a favourable legal opinion, dated the Closing Date from Blake, Cassels & Graydon LLP, in form and content satisfactory to the Underwriters, as to such matters as the Underwriters may reasonably request;
	8.2.1.3 a certificate or certificates, dated the Closing Date and signed by the chief executive officer and the chief financial officer of the Corporation, or such other officers of the Corporation as may be acceptable to the Underwriters, acting reas...
	(i) that the Corporation has complied with all terms and conditions of this Agreement to be complied with thereby at or prior to the Closing Time;
	(ii) that the representations and warranties of the Corporation contained herein are true and correct in all material respects as of the Closing Time with the same force and effect as if made at and as of the Closing Time after giving effect to the tr...
	(iii) that no order, ruling or determination having the effect of ceasing or suspending trading in the Offered Securities has been issued and no proceedings for such purpose are pending or, to the best of the knowledge, information and belief of the P...
	(iv) since the respective dates of the Prospectus and any Amendment, there has been no material adverse change, financial or otherwise, in the business, affairs, operations, assets, liabilities (contingent or otherwise), capital or prospects of the Co...
	(v) there has not occurred a downgrade in the rating applicable to the Series 13 Shares by Morningstar DBRS, and no rating agency has placed any of the securities of the Corporation on credit watch or shall have publicly announced that it has under su...
	(vi) as to such other matters of a factual nature as the Underwriters and the Underwriters’ counsel may reasonably request;

	8.2.1.4 the comfort letter from the Corporation’s Auditors required to be delivered at the Closing Time pursuant to paragraph 5.3;
	8.2.1.5 evidence satisfactory to the Underwriters of the approval of the listing and posting for trading on the Stock Exchange of the Offered Securities subject only to satisfaction by the Corporation of the conditions imposed by the Stock Exchange in...
	8.2.1.6 evidence satisfactory to the Underwriters that the Corporation’s board of directors has authorized and approved this Agreement and all matters relating thereto, and have authorized and approved the issuance of the Offered Securities and all ma...
	8.2.1.7 evidence satisfactory to the Underwriters that the credit rating issued by DBRS Morningstar for the Series 13 Shares is “Pfd-2(High)” or better;
	8.2.1.8 one or more global certificates or evidence of electronic deposit pursuant to the non-certificated inventory system maintained by CDS & Co. representing the Offered Securities registered in the name of CDS & Co. or its nominee, or in such name...
	8.2.1.9 a certificate or certificates, dated the Closing Date and signed by the chief executive officer and the chief financial officer of the Corporation, or such other officers of the Corporation as may be acceptable to the Underwriters, certifying ...

	8.2.2 the Underwriters not having previously terminated their obligations pursuant to paragraph 11 of this Agreement.

	8.3 It shall be a condition precedent to the Corporation’s obligations to issue the Offered Securities that the Underwriters shall have complied with the covenants and satisfied all terms and conditions herein contained to be complied with and satisfi...

	9. Indemnity
	9.1 The Corporation (the “Indemnifying Party”) shall indemnify and hold harmless each of the Underwriters and their respective Subsidiaries and affiliates, and each of their respective directors, officers, employees, shareholders, partners and agents ...
	9.1.1 any information or statement (except any information or statement relating solely to Underwriters’ Disclosure) contained or incorporated by reference in the Prospectus or any Amendment being or being alleged to be an untrue statement, omission o...
	9.1.2 any order made or any inquiry, investigation or proceeding announced, instituted or threatened by any court, securities Governmental Authority, stock exchange or by any other competent authority, based upon any untrue statement or misrepresentat...
	9.1.3 any breach or default under any representation, warranty, covenant or agreement of the Corporation in this Agreement or any other documents, materials, instruments or certificates to be delivered pursuant hereto or the failure thereby to comply ...
	9.1.4 the Corporation failing to comply with any requirement of any Securities Laws relating to the Offering.

	9.2 If any Claim contemplated by this paragraph 9 shall be asserted against any of the Indemnified Parties, or if any potential Claim contemplated by this paragraph 9 shall come to the knowledge of any of the Indemnified Parties, the Indemnified Party...
	9.3 The Indemnifying Party agrees to reimburse the Underwriters monthly for the time spent by the Underwriters’ personnel in connection with any Claim at their normal per diem rates. The Indemnifying Party also agrees that if any Claim is brought agai...
	9.4 If for any reason the indemnification provided for in paragraph 9.1 is unavailable or unenforceable, in whole or in part, to or by an Indemnified Party in respect of any losses, claims, damages, liabilities, costs or expenses (or Claims in respect...
	9.5 The Underwriters shall cease to be entitled to the rights of indemnity and contribution contained in this paragraph 9 and shall reimburse any funds advanced by the Indemnifying Party pursuant to this paragraph 9 if the Corporation has complied wit...
	9.6 The Underwriters shall be indemnified by the Corporation to the extent and manner as set out herein. Such indemnity shall be in addition to, and not in derogation or substitution for, any other liability that any party may have, or any right that ...
	9.7 The Indemnifying Party hereby waives any right it may have of first requiring an Indemnified Party to proceed against, enforce any other right, power, remedy or security or claim payment from, any other person before claiming against it.

	10. Expenses
	11. Termination
	11.1 In addition to any other remedies which may be available to the Underwriters, an Underwriter shall be entitled, at its option, to terminate and cancel, without any liability on the Underwriter’s part, that Underwriter’s obligations under this Agr...
	11.1.1 any inquiry, action, suit, investigation or other proceeding (whether formal or informal) is instituted, announced or threatened or any order is issued by any Governmental Authority or otherwise (other than an inquiry, investigation, proceeding...
	11.1.2 there shall occur, be discovered or be publicly announced by the Corporation any material change in the business, financial condition, assets, liabilities (contingent or otherwise), results of operations or prospects of the Corporation and its ...
	11.1.3 there should develop, occur or come into effect or existence any event, action, state, condition or occurrence of national or international consequence, acts of hostilities or escalation thereof or other calamity or crisis or any change or deve...
	11.1.4 there shall occur a downgrade in the rating applicable to the Series 13 Shares by DBRS Morningstar or if any rating agency shall place any of the securities of the Corporation on credit watch or shall have publicly announced that it has under s...


	12. Reliance on the Lead Underwriters, etc.
	13. Underwriters’ Obligation to Purchase Offered Securities
	13.1 The Underwriters’ obligation to purchase the Offered Securities at the Closing Time shall be several and not joint, and the Underwriters’ respective obligations in this respect shall be as to the following percentages of the aggregate amount of O...
	13.2 If one or more of the Underwriters fails to purchase its or their applicable percentages of the aggregate amount of the Offered Securities (the “Defaulted Securities”) at the Closing Time, the other Underwriter or Underwriters shall have the righ...
	13.2.1 if the number of Defaulted Securities is equal to or less than 10.0% of the number of Offered Securities to be purchased hereunder, the non-defaulting Underwriters shall be obligated, each severally and not jointly, to purchase the full amount ...
	13.2.2 if the number of Defaulted Securities is greater than 10.0% of the number of Offered Securities to be purchased hereunder, the Underwriter or Underwriters which are able and willing to purchase shall be relieved of all obligations to the Corpor...


	14. Conditions
	15. Survival
	16. Securities Sales
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	in the case of the Underwriters, c/o the Lead Underwriters:

	18. Time of Essence
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