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E-L FINANCIAL CORPORATION LIMITED
MANAGEMENT INFORMATION CIRCULAR

PROXY SOLICITATION

THIS MANAGEMENT INFORMATION CIRCULAR IS FURNISHED IN CONNECTION WITH
THE SOLICITATION OF PROXIES BY THE MANAGEMENT OF E-L FINANCIAL
CORPORATION LIMITED (HEREINAFTER, "E-L", "EL FINANCIAL" OR THE "COMPANY")
FOR USE AT THE ANNUAL MEETING OF THE SHAREHOLDERS OF THE COMPANY
("AGM") (OR ANY POSTPONEMENT OR ADJOURNMENT THEREOF) TO BE HELD ON
WEDNESDAY, MAY 8, 2024, AT 11:30 A.M. (TORONTO TIME). The AGM will be held as a
virtual-only meeting.

The Notice of Annual Meeting, this Management Information Circular, the form of proxy and the
2023 Annual Report (collectively, the "meeting materials"), are not available using notice-and-
access.

The solicitation of proxies will be by mail, the expense of which will be borne by the Company.
The Company does not mail meeting materials directly to either registered or non-registered
shareholders. Computershare Investor Services Inc. ("Computershare"), the Company's transfer
agent, mails meeting materials to registered shareholders. Broadridge Investor Communications
Solutions ("Broadridge"), the service company for most intermediaries (as further described on
the following page), distributes meeting materials to all non-registered shareholders who have
requested the meeting materials.

The currency date of the information contained in this information circular, unless otherwise
specified, is March 7, 2024.

E-L FINANCIAL IS HOLDING A VIRTUAL-ONLY MEETING

E-L Financial has decided to hold a virtual-only meeting again this year, which will be conducted via live
audio webcast. Registered shareholders and duly appointed proxyholders will be able to listen, participate
and vote at the meeting in real time through the webcast platform instead of attending the meeting in person.

HOW TO ATTEND THE MEETING AS A SHAREHOLDER

On the day of the meeting

(a) Log in: https://lweb.lumiagm.com/495663975. The link will be accessible one hour before
the meeting start time to allow you to test your connection.

(b) Click "I have a login".

(c) Enter your control number (on the proxy form included with the meeting materials or, for duly
appointed proxyholders, in the email received from Computershare.

(d) Enter your password "el2024" (case sensitive).

Registered shareholders and duly appointed proxyholders (including non-registered shareholders
who have duly appointed themselves as proxyholder) will be able to listen, submit questions and
vote in the AGM in real time through a webcast platform instead of attending the AGM in person.
For more information about how to vote during the meeting and ask questions, please see pages
2-7. Questions should be of interest to all shareholders, not personal in nature. If your question
relates to a personal matter, we will contact you after the meeting to follow up on your question.



If we cannot answer a question during the meeting because of timing or technical limitations, we
will respond in writing as soon as practical after the meeting.

HOW TO ATTEND THE MEETING AS A GUEST

Anyone can attend the meeting as a guest:
(a) Log in: https://web.lumiagm.com/495663975.
(b) Click "I am a guest" and complete the required fields.

Guests (including non-registered shareholders who have not duly appointed themselves as
proxyholder) can log in to listen to the AGM but will not be able to submit questions or vote during
the AGM.

It is your responsibility to ensure internet connectivity for the duration of the AGM and you should
allow ample time to log in to the AGM before it begins.

The virtual meeting platform is supported across browsers and devices that are running the most
updated version of the applicable software plugins. Please use the latest versions of Chrome,
Safari, Edge or Firefox. Please do not use Internet Explorer. Internal network security protocols
including firewalls and VPN connections may block access to the platform. If you are experiencing
any difficulty connecting to the AGM, ensure your VPN setting is disabled or use a computer on
a network not restricted to security settings. If you are still experiencing technical difficulties
connecting to the AGM, please contact support-ca@lumiglobal.com.

VOTING SHARES

Only registered holders (or their proxy holders) of the Series A Convertible Preference Shares
("Series A Preference Shares") or Common Shares of the Company of record at the close of
business on March 11, 2024 will be entitled to vote at the meeting.

There are issued and outstanding in the aggregate 258 Series A Preference Shares and
3,461,722 Common Shares in the capital of the Company, and each share is entitled to one vote.

PRINCIPAL HOLDERS OF VOTING SHARES

To the knowledge of the directors and senior officers of the Company, the only persons or
corporations who beneficially owns, or controls or directs, directly or indirectly, more than 10% of
such voting shares of the Company are Dominion and Anglo Investment Corporation Limited
which owns 1,459,193 or 42.2% of the Common Shares, Canadian & Foreign Securities Co.
Limited which owns 535,614 or 15.5% of the Common Shares, and Economic Investment Trust
Limited which owns 386,206 or 11.2% of the Common Shares.

VOTING AT THE MEETING

If you are a registered shareholder who will attend and vote at the AGM virtually, you do not need
to complete or return the accompanying form of proxy. You will need your control number to be
able to vote or ask questions at the AGM. Your control number will be located on the form of
proxy. Please refer to the "How to Attend the Meeting as a Shareholder" section above and follow
the instructions to access the AGM. Once logged into the AGM, cast your vote during the
designated time through the live webcast platform by following the instructions on screen.



Non-registered shareholders who wish to attend and vote at the AGM (or have another person
attend and vote on their behalf) must complete the form of proxy by writing the name of the person
who will attend and vote in the blank space provided in the proxy. This is further described under
the heading "Non-Registered Shareholders" below.

GENERAL VIRTUAL MEETING INFORMATION

In order to participate in the virtual AGM, shareholders must have a valid 15-digit control number
and proxyholders must have received an email from Computershare containing a Username. If
you are using a 15-digit control number to log in to the AGM and submit a voting ballot at the
virtual meeting, you will be revoking any and all previously submitted proxies. If you DO NOT
WISH TO REVOKE ALL PREVIOUSLY SUBMITTED PROXIES, then do NOT submit a vote when
the live ballot is open during the virtual meeting. Non-Registered shareholders (as defined below)
who do not have a 15-digit control number or Username will only be able to attend as a guest
which allows them to listen to the AGM but not vote or submit questions.

PARTICIPATING IN THE VIRTUAL AGM

The AGM will be held online by way of a live webcast. Shareholders will not be able to attend the
meeting in person. A summary of the information shareholders will need to attend the online
meeting is provided below. The AGM will begin at 11:30 a.m. (Toronto time) on Wednesday, May
8, 2024.

(a) Registered shareholders that have a 15-digit control number, along with duly appointed
proxyholders who were assigned a Username by Computershare, will be able to vote and
submit  questions during the meeting To do so, ©please go to
https://web.lumiagm.com/495663975 prior to the start of the meeting to login. Click on "l have
a login" and enter your 15-digit number or Username along with the password "el2024". Non-
registered shareholders who have not appointed themselves to vote at the meeting may login
as a guest, by clicking "I am a Guest" and complete the online form.

(b) United States beneficial holders: To attend and vote at the virtual AGM, you must first obtain
a valid legal proxy from your broker, bank or other agent and then register in advance to attend
the AGM. Follow the instructions from your broker or bank included with these proxy materials,
or contact your broker or bank to request a legal proxy form. After first obtaining a valid legal
proxy from your broker, bank or other agent, to then register to attend the AGM, you must
submit a copy of your legal proxy to Computershare. Requests for registration should be
directed to:

Computershare
100 University Avenue, 8t Floor OR Email at USLegalProxy@Computershare.com
Toronto, Ontario M5J 2Y1

Requests for registration must be labeled as "Legal Proxy" and be received no later than May
3, 2024 at 11:30 a.m. You will receive a confirmation of your registration by email after
Computershare receives your registration materials. You may attend the virtual AGM and vote
your shares at https://web.lumiagm.com/495663975 during the meeting. Please note that you
are required to register your appointment at https://www.computershare.com/ELFinancial.

(c) Non-registered shareholders who do not have a 15-digit control number or Username will only
be able to attend as a guest which allows them to listen to the meeting however they will not



be able to vote or submit questions. Please see the information under the heading "Non-
Registered Shareholders" for an explanation of why certain shareholders may not receive a
form of proxy.

(d) If you are using a 15-digit control number to login to the virtual AGM and submit a voting ballot
at the virtual meeting, you will be revoking any and all previously submitted proxies. If you DO
NOT wish to revoke all previously submitted proxies, then do NOT submit a vote when the
live ballot is open during the virtual meeting.

(e) If you are eligible to vote at the meeting, it is important that you are connected to the internet
at all times during the meeting in order to vote when balloting commences. It is your
responsibility to ensure connectivity for the duration of the meeting.

VOTING BY REGISTERED SHAREHOLDERS

The following instructions are for registered shareholders only. If you are a non-registered
shareholder, please read the following information under the heading "NON-REGISTERED
SHAREHOLDERS" and follow your nominee's (bank, trust company, securities broker or other
nominee) instructions on how to vote your shares.

VOTING AT THE VIRTUAL MEETING

Registered and non-registered holders of Series A Preference Shares or Common Shares of the
Company who have appointed themselves or a third party proxyholder to represent them at the
AGM, will appear on a list of shareholders prepared by Computershare. To have their Shares
voted at the AGM, each registered shareholder or proxyholder will be required to enter their
control number or Username provided by Computershare at https://web.lumiagm.com/495663975
prior to the start of the AGM. In order to vote, non-registered shareholders who appoint
themselves as a proxyholder MUST register with Computershare at
https://www.computershare.com/ELFinancial after submitting their voting instruction form in order
to receive a Username.

VOTING BY AND DEPOSIT OF PROXIES
Shareholders can vote by using the form of proxy.

The form of proxy confers a discretionary authority upon the persons named therein with respect
to amendments or variations to matters identified in the Notice of the Annual Meeting and other
matters which may properly come before the meeting. The persons named in the enclosed
form of proxy will vote the shares in respect of which they are appointed in accordance
with the instructions of the shareholders appointing them on any ballot that may be called
for. In the absence of such instructions, such shares will be voted for the election of the
persons named herein as proposed nominees for election as directors, for the
reappointment of PricewaterhouseCoopers LLP as auditors of the Company and for
authorization of the directors to fix the remuneration of the auditors. Management is not
aware of any amendments, variations, shareholder proposals or other matter to be
presented for action at the meeting, other than those disclosed in the Notice of Annual
Meeting. However, if any such amendment, variation, shareholder proposal, or other
matter should properly come before the meeting, the shares represented by proxies in
favour of the management nominees will be voted on such matters in accordance with the
best judgment of the proxy nominee.



A shareholder has the right to appoint a person to attend and to act for him and on his
behalf at the meeting other than the management nominees designated in the form of
proxy. This right may be exercised by striking out the names of Duncan N.R. Jackman and Scott
F. Ewert where they appear on the front of the form of proxy and inserting such other person's
name in the blank space provided.

Shareholders who wish to appoint a third party proxyholder to represent them at the online
meeting must submit their proxy or voting instruction form (if applicable) first and then register
their proxyholder. Registering the proxyholder is an additional step after a form of proxy or
voting instruction form has been submitted. Failure to register the proxyholder will result
in the proxyholder not receiving a Username to participate in the AGM. To register a
proxyholder, shareholders MUST visit https://www.computershare.com/ELFinancial by no
later than 11:30 a.m. on the second business day preceding the day of the AGM or any
adjournment thereof and provide Computershare with their proxyholder's contact information so
Computershare may provide the proxyholder with a Username via email.

Without a Username, proxyholders will not be able to vote at the meeting.
There are three ways to submit a proxy before the AGM:

(a) Telephone voting - You may vote by calling the toll-free telephone number 1-866-732-VOTE
(8683) Toll Free. You will be prompted to provide your control number printed on the form of
proxy. If you vote by telephone, you may not appoint a person as your proxy other than the
E-L Financial proxyholders named in the form of proxy or voting instruction form. Please follow
the voice prompts that allow you to vote your Series A Preference Shares or Common Shares
and confirm that your instructions have been properly recorded.

(b) Internet voting - You may vote by logging on to the website indicated on the form of proxy
(www.investorvote.com). Please follow the website prompts that allow you to vote your Series
A Preference Shares or Common Shares and confirm that your instructions have been
properly recorded.

(c) Return your form of proxy - You may vote by completing, signing and returning the form of
proxy in person, in the postage-paid envelope provided, or by courier to Computershare
Investor Services Inc., 100 University Avenue, 8th Floor, North Tower, Toronto, Ontario,
Canada M5J 2Y1.

SHAREHOLDERS ARE STRONGLY ENCOURAGED TO VOTE THEIR SHARES BY PROXY
IN ADVANCE OF THE MEETING IF THEY HAVE ANY CONCERNS REGARDING
PROCEDURES TO BE FOLLOWED FOR A VIRTUAL-ONLY MEETING.

Proxies, whether submitted through the Internet or by telephone or by mail as described above,
must be received by the Transfer Agent (Computershare Investor Services Inc.) no later than
11:30 a.m. on the second business day preceding the day of the AGM or any adjournment thereof.



NON-REGISTERED SHAREHOLDERS

In many cases, the Common or Series A Preference Shares of the Company beneficially owned
by a holder (a "non-registered shareholder") is registered either:

(a) in the name of an intermediary (an "Intermediary") that the non-registered shareholder deals
with in respect of the shares. Intermediaries include banks, trust companies, securities dealers
or brokers, and trustees or administrators of self-administered RRSPs, RRIFs, RESPs and
similar plans; or

(b) in the name of a depository (such as The Canadian Depository for Securities Limited or
"CDS").

Intermediaries are required to forward meeting materials to non-registered shareholders unless a
non-registered shareholder has waived the right to receive them. Typically, Intermediaries will use
a service company such as Broadridge to forward the meeting materials to non-registered
shareholders.

Non-registered shareholders will receive either a voting instruction form or, less frequently, a form
of proxy. The purpose of these forms is to permit the non-registered shareholders to direct the
voting of the shares they beneficially own. Non-registered shareholders should follow the
procedures set out below, depending on which type of form they receive:

(a) Voting Instruction Form. In most cases, a non-registered shareholder will receive, as part of
the meeting materials, a voting instruction form. If the non-registered shareholder does not
wish to attend and vote at the meeting online (or have another person attend and vote on the
non-registered shareholder's behalf) the voting instruction form must be completed, signed
and returned in accordance with the directions on the form. Voting instruction forms sent by
Broadridge permit the completion of the voting instruction form by telephone or through the
Internet at www.proxyvotecanada.com. If a non-registered shareholder wishes to attend and
vote at the meeting online (or have another person attend and vote on the non-registered
shareholder's behalf), the non-registered shareholder must complete, sign and return the
voting instruction form in accordance with the directions provided and a form of proxy giving
the right to attend and vote will be forwarded to the non-registered shareholder.

(b) Form of Proxy. Less frequently, a non-registered shareholder will receive, as part of the
meeting materials, a form of proxy that has already been signed by the Intermediary (typically
by a facsimile, stamped signature) which is restricted as to the number of shares beneficially
owned by the non-registered shareholder but which is otherwise uncompleted. If the non-
registered shareholder does not wish to attend and vote at the meeting online (or have another
person attend and vote on the non-registered shareholder's behalf), the non-registered
shareholder must complete the form of proxy and deposit it with the Company at 165
University Avenue, 10th Floor, Toronto, Ontario M5H 3B8. If a non-registered shareholder
wishes to attend and vote at the meeting online (or have another person attend and vote on
the non-registered shareholder's behalf), the non-registered shareholder must strike out the
name of the persons named in the proxy and insert the non-registered shareholder's (or such
other person's) name in the blank space provided.

(c) Non-registered shareholders who wish to receive a Username to vote at the online meeting
must submit their proxy or voting instruction form (if applicable) first and then register their
proxyholder. Registering the proxyholder is an additional step after a form of proxy or voting



instruction form has been submitted. Failure to register the proxyholder will result in the
proxyholder not receiving a Username to participate in the AGM. To register a proxyholder,
shareholders MUST visit https://www.computershare.com/ELFinancial by no later than
11:30 a.m. on the second business day preceding the date of the AGM or any adjournment
thereof and provide Computershare with proxyholder's contact information so Computershare
may provide the proxyholder with a Username via email.

Non-registered shareholders should follow the instructions on the forms they receive and
contact their Intermediaries promptly if they need assistance.

REVOCATION
A registered shareholder who has given a proxy may revoke the proxy by:

(a) completing and signing a proxy bearing a later date and depositing it with Computershare or
the Company as described earlier; or

(b) depositing an instrument in writing executed by the shareholder or by the shareholder's
attorney authorized in writing: (i) at the registered office of the Company at any time up to and
including the last business day preceding the day of the meeting, or any postponement or
adjournment of the meeting, at which the proxy is to be used, or (ii) with the Chairman prior
to the commencement of the meeting on the day of the meeting or any adjournment of the
meeting; or

(c) in any other manner permitted by law.

A non-registered shareholder may revoke a voting instruction form or a waiver of the right to
receive meeting materials and to vote given to an Intermediary at any time by written notice to the
Intermediary, except that an Intermediary is not required to act on a revocation of a voting
instruction form or of a waiver of the right to receive materials and to vote that is not received by
the Intermediary at least seven days prior to the meeting. If a registered shareholder or
non-registered shareholder has followed the instructions for attending and voting at the meeting
online, voting at the meeting online will revoke any previous instructions.



MATTERS FOR CONSIDERATION OF SHAREHOLDERS
ELECTION OF DIRECTORS

On March 2, 2023, the Board fixed the number of directors to be elected at the Annual Meeting
of Shareholders to be seven. As a result a board of seven directors is to be elected at the Annual
Meeting of Shareholders to serve until the next Annual Meeting or until their successors are
elected or appointed. Unless the authority to do so is withheld, proxies in favour of management
nominees will be voted for the election of the following proposed nominees as directors. If any of
the proposed nominees should for any reason be unable to serve as a director of the Company,
the persons named in the enclosed form of proxy reserve the right to nominate and vote for
another nominee in their discretion, unless the shareholder has specified in the proxy that the
shares are to be withheld from voting in the election of directors. Each nominee resides in Ontario,
Canada with the exception of Mr. C.P. Rowe who is resident in Florida, U.S.A. The Company
does not have an executive committee of its Board of Directors. The information set out in the
following table is provided as at March 7, 2024.

Director Holdings
Name Present Principal Occupation Since@® of
Common
Shares®
Duncan N.R. Jackman Chairman of the Board, President and CEO April 1997 4,626
E-L Financial Corporation Limited
United Corporations Limited
Economic Investment Trust Limited
M. Victoria D. Executive Director May 2018 360
Jackman Hal Jackman Foundation
Peter J. Levitt® Corporate Director May 2022 Nil
Elizabeth M. Loach® Head, Private Markets, Pension Investment May 2023 Nil
Management Canada Imperial Bank of
Commerce
Clive P. Rowe Corporate Director May 2014 168
Stephen J.R. Smith ®  Co-Founder and Executive Chairman May 2018 Nil
First National Financial LP
Mark M. Taylor Treasurer May 2003 418

Canadian Northern Prairie Lands Company Inc.

(1) Each proposed nominee who is stated to have been a director since a specified year has
served continuously from the year indicated. Mr. C.P. Rowe previously served as a director
from 2000 to 2003.

(2) None of the nominees holds Series A Preference Shares.

(3) The Company is required to have an Audit Committee. In 2023, members of the Audit
Committee were Peter J. Levitt (Chair), Elizabeth M. Loach and Stephen J.R. Smith.
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APPOINTMENT OF AUDITORS

Unless the authority to do so is withheld, proxies in favour of management nominees will be voted
in favour of the reappointment of PricewaterhouseCoopers LLP as auditors of the Company and
the authorization of the Board of Directors to fix their remuneration. A majority of votes cast is
required to reappoint the auditors. The management of the Company has been informed that no
member of the firm has any direct or indirect financial or other interest in the Company.

CORPORATE GOVERNANCE DISCLOSURE
BOARD OF DIRECTORS

The Company applies the independence rules under National Instrument 52-110. In 2023, the
independent directors were Levitt, Loach, Rowe, Smith and Taylor.

The directors who were not independent are Mr. Duncan N. R. Jackman, and Ms. M. Victoria D.
Jackman. Mr. Duncan N.R. Jackman is an executive officer of the Company. Ms. Jackman is a
sister of Mr. Duncan N.R. Jackman.

The majority of directors were independent in 2023. Each of the independent directors has made
a significant contribution to the Company, and has discharged his/her responsibilities with a view
to the best interests of the Company. The independent members of the Board have the
opportunity to meet without management present. Independent Board members are strongly
encouraged to contribute freely to any Board or Audit Committee discussion, and to reach out to
the Chairman of the Board or Audit Committee at any time to raise issues for discussion with the
full Board or with independent members of the Board. Accordingly, the Board has not found it
necessary to formalize structures or procedures to address the independence of the Board from
management. Should all of the proposed directors be elected at the Annual Meeting, a majority
of directors will be independent.

In addition to their principal occupation, the proposed directors of the Company are also directors
of other reporting issuers as shown in the following table.

DIRECTOR REPORTING ISSUER

Duncan N.R. Jackman Algoma Central Corporation

Dream Unlimited Corp.

The Empire Life Insurance Company
First National Financial Corporation

M. Victoria D. Jackman Economic Investment Trust Limited
Clive P. Rowe Algoma Central Corporation
The Empire Life Insurance Company
Stephen J.R. Smith First National Financial Corporation
First National Financial LP
Mark M. Taylor Economic Investment Trust Limited




The independent directors do not hold regularly scheduled meetings at which the non-
independent directors and members of management are not in attendance. The small size of the
Board helps to create an atmosphere conducive to candid and open discussion among all
directors. The Chairman of the Board is not an independent director and the Board does not have
a lead independent director. The Chairman provides leadership to all directors. Individual directors
may engage an external advisor at the expense of the Company in appropriate circumstances.

The attendance for each director is shown in the following table.

Director Board Meetings Audit Committee
Attended Meetings Attended

Duncan N.R. Jackman 5/5

M. Victoria D. Jackman 5/5

Peter J. Levitt 5/5 3/4
Elizabeth Loach 4/5 3/4

Clive P. Rowe 5/5

Stephen J.R. Smith 4/5 3/4

Mark M. Taylor 5/5

Note: the number of meetings for Peter J. Levitt and Elizabeth Loach reflects that they were not
Audit Committee members for the full calendar year.

BOARD MANDATE

The purpose of this mandate ("Mandate") is to provide guidance to Board members as to their
responsibilities. The power and authority of the Board is subject to the provisions of applicable
law.

Purpose of the Board

The Board is responsible for the stewardship of the Company. This requires the Board to oversee
the conduct of the business and affairs of the Company. The Board discharges some of its
responsibilities directly and discharges others through the Audit Committee. Any responsibility
which has not been delegated to management or to a Board committee remains with the full
Board.

Membership

The Board consists of directors elected by the shareholders as provided for in the Company's
constating documents and in accordance with applicable law. From time to time, the Board shall
review its size and membership to ensure that it facilitates effective decision-making by the Board
in the fulfillment of its responsibilities.

Ethics

Board members shall act in accordance with applicable law and the Company's Articles and By-
laws. Board members shall carry out their responsibilities objectively, honestly and in good faith
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with a view to the best interests of the Company. If an actual or potential conflict of interest arises,
a director or officer shall promptly inform the Secretary of the Company or the Board in
accordance with the By-laws and shall refrain from voting or participating in discussion of the
matter in respect of which he or she has an actual or potential conflict of interest.

Meetings

The Board shall meet in accordance with a schedule established each year by the Board, and at
such other times as the Board may determine. Quorum for the transaction of business at any
Board meeting is 2/5 of the number of directors. Meeting agendas shall be developed in
consultation with the Chair. Board members may propose agenda items through communication
with the Chair. At the discretion of the Chief Executive Officer or Board, members of management
and others may attend Board meetings.

Responsibilities of the Board
The Board is responsible for:

1. Overseeing the Company's business and operations.

2. Overseeing the identification and management of the principal risks of the Company's
businesses.

3. Monitoring the integrity of the Company's accounting and financial reporting systems,
disclosure controls and procedures, internal controls and management information systems.

4. Approving acquisitions and divestitures of business operations and similar strategic
investments.

5. Overseeing management succession planning, including appointing, monitoring the
performance of, and determining the compensation of senior executives and the Chief
Executive Officer of the Company.

6. Ongoing refinement and disclosure of the Company's principles and approach to corporate
governance, including establishing position descriptions for the Chairman, President and
Chief Executive Officer, assessing the effectiveness of the Board, Audit Committee and
individual directors, and the nomination for election and orientation of new directors.

7. Being satisfied with the integrity of the Chief Executive Officer and other executive officers
and that these officers are creating a culture of integrity throughout the Company.

The Board's Relationship with Management

The Board has delegated responsibility for the day-to-day management and operation of the
Company's business to management. The Board is responsible for supervising management in
carrying out this responsibility. The Board recognizes the importance of operating effectively and
independently and, therefore, the Board requires timely and accurate reporting from management
and has complete access to management for the purpose of carrying out its duties.

Board Committees

Subject to limits on delegation contained in the By-laws and in corporate laws applicable to the
Company, the Board has the authority to establish and carry out its duties through committees
and to appoint directors to be members of these committees. The Board assesses the matters to
be delegated to committees of the Board and the constitution of such committees annually or
more frequently, as circumstances require. The Audit Committee is the only standing committee
established by the Board. The constitution and responsibilities of the Audit Committee are set out
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in its mandate. From time to time the Board may create ad hoc committees to examine specific
issues on behalf of the Board.

POSITION DESCRIPTIONS

The Board has developed a written position description for the Chairman, President and Chief
Executive Officer. The Board has not developed a written position description for the Chair of the
Audit Committee. The Audit Committee consists of three directors and its responsibilities are set
out in its mandate, which is disclosed in the Annual Information Form of the Company, which is
available at www.sedarplus.com ("SEDAR+"). Members of the Audit Committee work as a team
to discharge the responsibilities of the Committee.

ORIENTATION AND CONTINUING EDUCATION

Management provides new directors with a comprehensive package of information dealing with
matters such as corporate governance, Company By-laws, board administration, directors and
officers insurance, the Company's disclosure record, as well as material corporate policies and
codes. Management and existing Board members contribute to the orientation of new directors
as to the business of the Company and the operating subsidiaries, as appropriate.

The Board does not provide a pre-set programme of continuing education for its directors.
Directors maintain the skill and knowledge necessary to meet their obligations as directors by
learning from one another and from a variety of outside advisors as new issues or opportunities
arise.

ETHICAL BUSINESS CONDUCT

The Board has adopted a written code of conduct for directors, officers and employees (the "Code
of Conduct") which has been posted on SEDAR+. Each year all directors, officers and employees
confirm compliance with the Code of Conduct. In addition to the Code of Conduct, to further
encourage and promote a culture of ethical business conduct, the mandate of the Board requires
that the Board be satisfied with the integrity of the Chief Executive Officer and other executive
officers and that these officers are creating a culture of integrity throughout the Company. In
addition, the terms of reference for directors establish standards for a director's character, and
expectations regarding his or her conduct. These standards and expectations also are applied to
proposed nominees as part of the nomination process.

The mandate of the Board requires the director or officer to inform the Secretary or the Board of
any actual or potential conflict of interest and to refrain from voting or participating in discussion
of the matter. The fact that the director has abstained from voting is noted in the minutes.

NOMINATION OF DIRECTORS

The Board works as a team to identify qualified individuals and propose nominees for the Board
for the next annual meeting of shareholders. The Board performs this function in consultation with
external advisors, as necessary, and with reference to a number of factors, including the character
and size of the Board and the nature of the Company's business. Following from this analysis is
an understanding by the Board of the competencies, skills and level of commitment needed in
any proposed nominee.
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The Board does not have a nominating committee composed entirely of independent directors.
The Board believes that its nomination process, described above, is effective.

MAJORITY VOTING POLICY

The Board has adopted a majority voting policy to apply to uncontested elections of directors. If
the number of shares withheld exceeds the number of shares voted in favour of a nominee then
the nominee shall be considered not to have received the support of the shareholders. The
nominee will submit his or her resignation and the Board's decision to accept or reject the
resignation will be publicly disclosed. Should the resignation be accepted, the Board may choose
to leave the vacancy on the Board until the next annual general meeting, or fill the vacancy
through the appointment of a new director who the Board considers appropriate.

COMPENSATION

The Boards of E-L and its subsidiaries, The Empire Life Insurance Company ("Empire" or "Empire
Life") and United Corporations Limited ("United"), determine the compensation for their respective
directors and executive officers. The approach to determining the compensation for directors and
executive officers is disclosed in the Statement of Executive Compensation.

E-L Financial's Board does not have a compensation committee composed entirely of
independent directors. The Board determines the compensation of the Named Executive Officers
from the Company. Consistent with the approach required for all conflicts of interest, these
executive officers do not participate in the Board's deliberations concerning their compensation
and to ensure objectivity the majority of the deciding Board members are independent.
Compensation policies for executive officers of Empire Life (including those Named Executive
Officers that are executive officers of Empire Life) are the responsibility of the Board of Empire
Life. In the case of Empire Life, its Human Resources Committee recommends to its Board
compensation for its executives. Further information relating to the responsibilities of the Human
Resources Committee is found in the Statement of Executive Compensation.

OTHER BOARD COMMITTEES
The only standing committee of the Company's Board is the Audit Committee.
ASSESSMENTS

The Board, Audit Committee and individual directors are assessed annually with respect to their
effectiveness and contribution; however, the opportunity for more frequent and informal
discussion of such matters is ongoing. The Chairman facilitates the assessment process. The
Board and the Audit Committee are assessed with reference to the responsibilities set out in their
respective mandates. A similar process is in place to assess the effectiveness of individual
directors, except that individual directors are assessed in relation to the terms of reference for
directors.

BOARD EFFECTIVENESS AND RENEWAL
E-L Financial has not adopted term limits for Board members however the membership of the

Board has changed over time given the changing nature of the business of the Company. The
skills and needs of the Board are evaluated as part of the assessment process.
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The Board is of the view that it is important to have experienced directors who are familiar with
the operations of the Company and its subsidiaries. While the Board welcomes fresh points of
view, on balance it is felt that the Board and the Company are better served with the experience
of long serving Board members. Adopting term limits would result in a loss of legacy knowledge
of the business and operations of the Company and its subsidiaries.

E-L Financial has not adopted a written policy relating to the identification and nomination of
women directors. The Board's view is that directors are identified and nominated from time to
time, regardless of gender, in consideration of the skills and needs of the Board.

E-L Financial's human resources goal (which applies to its operating subsidiary, Empire Life;
United has only one employee who is the sole executive officer, the President) at the Board,
executive level and throughout management, is to recruit the most qualified person for any
position. E-L Financial does not have a written policy relating to the identification and nomination
of women directors, and has not adopted a target regarding women on the issuer's board or in
executive positions. The Board considers the level of representation of women on the board, and
in executive level positions, in identifying and nominating candidates for election to the Board,
and when making executive officer appointments, as the case may be. As of December 31, 2023,
M. Victoria D. Jackman and Elizabeth Loach were two women serving on the Board at E-L
Financial (2 of 7 or 29%). There are no executive officers who are women. There are two female
nominees at Empire Life (2 of 10 or 20% overall and 33% for independent directors). At Empire
Life 41% of its executives are women (17 of 41). There are two female directors at United (2 of 8
or 25%).

E-L Financial and its subsidiaries are committed to developing, promoting and continuously
evolving a diverse and inclusive organizational culture to be a preferred employer with successful
and sustainable business practices. Management and the Board participate and support the
diversity and inclusion program at Empire Life and its corporate statement for diversity and
inclusion being:

Respect. Embrace. Inspire.

e cultivate a culture of respect and equity,
¢ embrace and value our differences, stories, experiences, and ideas,
e inspire each other and create an environment of learning.

We are stronger together and together we all thrive.

Over the course of 2023, the D&l team at Empire Life delivered several initiatives to demonstrate
our commitment to, and execute against our long-term strategy of, cultivating an engaged and
sustainable organization while building an inclusive community. Examples of this work include:

Developing content and resources for Empire Life’s sales teams and advisory network
Guest speaker presentations on topics of Black excellence and Allyship

Hosting Diversity Day events across our office locations

Hosting an International Women’s Day panel discussion

Offering facilitator and self-led leader and employee training with over 200 employees
participating

e The continuation of the Company’s Women@Empire Employee Resource Group (ERG)
and introduction of two new ERGs:

14



o Pride@Empire provides support, promotes collaboration, and encourages
education and advancement of 2SLGBTQIA+ colleagues and allies

o Multicultural@Empire focuses on developing programming that provides support,
fosters networking, and celebrates the diversity of cultures at Empire Life

Moving forward, we are continuing to collaborate with our employees, advisors, partners and
customers to maintain our current activities and develop new initiatives that will have a lasting
impact in the years to come. In 2024, we will focus on the following objectives:

e Continuing to increase awareness of the program by establishing more ERGs, increasing
engagement on our resource site and providing regular general updates to all employees.

o Creating and delivering in-house D&I-specific training and learning opportunities for
employees, offering external facilitator-led and self-paced as well as leveraging existing
resources.

e Integrating equity into our program and defining what this means for the employees and
organization.

e Measuring and tracking our events, and activities and collecting data to help us better tell our
stories.

e Providing support and coaching to our leaders on D&l-related issues.

e Continuing to review our talent processes to ensure that we identify and eliminate bias and
barriers.

STATEMENT OF EXECUTIVE COMPENSATION
COMPENSATION DISCUSSION AND ANALYSIS

The Boards of E-L, Empire Life and United determine the compensation for their respective
directors and executive officers. E-L Financial's Board determines the compensation for Mr.
Duncan N.R. Jackman, Mr. Scott F. Ewert and Mr. Richard B. Carty. The two remaining Named
Executive Officers are executives of Empire Life. Mr. Mark Sylvia is the President and Chief
Executive Officer; and Mr. Paul Holba is Senior Vice President and Chief Investment Officer.

Chief Executive Officer, E-L Financial

Mr. Jackman receives compensation in the form of salary and pension as enumerated in the
Summary Compensation Table.

Other Named Executive Officers

The objective of the Boards of E-L and Empire Life with regard to executive compensation is to
provide a compensation package that will attract, retain and motivate qualified and experienced
executives. The Boards consider the compensation practices of other companies in the financial
services sector so that executive compensation is competitive, both in terms of the individual
components and in aggregate. Compensation surveys and management recommendations may
be used by the Boards as part of this process. The companies do not benchmark to any particular
companies, but use as a resource compensation surveys of insurance and other financial services
companies performed by human resource consulting companies.
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The Human Resources Committee of Empire Life assists its Board in overseeing human
resources practices, including executive compensation and Board compensation.

All members of Empire Life's Human Resources Committee have direct experience in their current
or previous employment relevant to their Empire Life responsibilities for executive compensation
and have direct experience dealing with senior executive compensation other than with Empire
Life. These responsibilities are similar to those discharged at Empire Life, including reviewing
performance and compensation for the chief executive officer and senior executives, reviewing
and recommending to its Board any changes to pensions and benefits, and monitoring succession
planning.

The compensation policies for the other Named Executive Officers at E-L Financial and Empire
Life are straightforward. For both companies, executive compensation is composed of base
salary, annual bonus, pension and a long term incentive program. A long term incentive plan was
introduced at Empire Life in 2016, and in March of 2018, E-L Financial's board approved of a long
term incentive program for certain of its executives including Duncan N.R. Jackman, Richard B.
Carty and Scott F. Ewert. With respect to both annual and long term incentive compensation,
executive officers who have a broad scope of responsibility and ability to influence corporate
performance have a higher variable compensation component. The bonus may also reflect the
achievement of short term objectives and other accomplishments within the context of longer-
term business strategies. For some Named Executive Officers, bonuses are determined within a
range, and where such a range applies the target bonus is approximately two-thirds of the
maximum.

Empire Life

Executive compensation is comprised of base salary, short-term bonus, long-term bonus and
pension benefits. The long-term bonus plan was introduced in 2016.

The average mix of total direct compensation by level, based on target pay is summarized below:

Short-Term Long-Term
Role Base Salary Incentive Plan Incentive Plan
President 42% 42% 16%
Senior Vice-President 59% 29% 12%

None of the Named Executive Officers receives director's fees. A description of the Company's
approach to salary and bonus follows. The pensions of the Named Executive Officers are
described under "Retirement Plans", below.

Salaries

Executives' base salaries are reviewed annually and are based on market salary information and
the executive's responsibility, experience and performance. The Human Resources Committee
performs the salary review for the Chief Executive Officer and reviews other executives' salaries
based on the Chief Executive Officer's recommendations. The Board determines the
compensation for the executives based on the Human Resources Committee's
recommendations.

Short-Term Incentive Plan

The Short-Term Incentive Plan annually rewards individuals based on achievements of annual
performance objectives.
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For Empire Life executive officers, including the Named Executive Officers the short-term
incentive plan is made up of two components: a discretionary bonus based on individual
performance and a bonus based on management's contribution to business objectives including
growth, profitability and management of expenses. The discretionary bonus awards have a 20 %
(for President) and 25% (for Senior Vice Presidents) weighting and are determined based on
evaluation of individual contributions during the year. Performance is assessed against individual
performance objectives for the year. The business objectives bonus has a 80% (for President)
and 75% (for Senior Vice-Presidents) weighting and is based upon corporate results. The
maximum overall Short-Term Incentive payout for exceptional results and individual performance
is 170% (for President) and 160% (for Senior Vice-Presidents) of target for the executive team.

Long-Term Incentive Plan

The Long-Term Incentive Plan delivers a portion of competitive pay that is deferred to support
employee retention and to align with shareholder interests. Long-term incentive awards are
granted in cash and are paid before December 31 of the third year following the performance
period for which it is declared.

For Named Executive Officers the plan design has target funding levels of 20% of salary for Senior
Vice-Presidents and 40% of salary for the President and Chief Executive Officer. Awards are
granted based on competitive practice, position level and individual performance and potential.
The performance measure is Operating Net Income as a percentage of Shareholder Equity for
the calendar year. Maximum funding levels are 500% of target funding levels for Senior Vice-
Presidents and 375% for the President.

Generally, to be eligible for payment of an award, eligible employees must be either (i) employed
on the date the award is paid or (ii) not employed on the date the award is paid as a result of the
employee's voluntary retirement from the Company, or termination without cause or death.

E-L Financial

Salaries

The base salary of an executive is reviewed annually and is based on market salary information
and on the executive's responsibility, experience and performance. At E-L Financial this review is
performed by its Board. For Empire Life, the Human Resources Committee performs the salary
review for its Chief Executive Officer and for its other executives, the Human Resources
Committee reviews their salaries based on the recommendations of the Chief Executive Officer.
Upon the recommendations of its Human Resources Committee, the Board of Empire Life
determines the compensation for its executives.

Short-term incentive plan

Annual bonuses are established at the discretion of its Board. Bonus awards are determined
subjectively, however, in determining annual bonuses, each Board takes into consideration the
company's performance relative to expected business results and the Board's assessment of the
executive's contribution to the company and corporate results. The Board does not rely heavily
on performance measures for determining bonuses, and bonuses are not generated by a formula
based on performance measures. However, certain performance measures are considered as a
guidepost in assessing an executive's performance and contribution. There is no specific
performance measure used by E-L.
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Long Term Incentive Plan

In March of 2018, the Board of Directors of the Company approved a Long-Term Incentive Plan
("LTIP") intended to enable the Company to recruit and retain highly qualified officers; to provide
those persons with an incentive for productivity and an opportunity to share in the growth and
value of the Company; and to align the interests of the participants under the LTIP ("Participants")
with those of the shareholders of the Company. The Company may grant two forms of awards
under the LTIP: Restricted Share Units ("RSUs") and Deferred Share Units ("DSUs").

Eligibility

Executive officers of the Company are eligible to be granted awards under the LTIP on an annual
basis (or upon becoming an executive officer), which shall be granted in the first quarter of each
financial year of the Company. Annual awards granted pursuant to the LTIP shall be based on
"target" award amounts established by the Board for each individual Participant, which target
award amounts shall be determined in the context of such Participant's total compensation. The
grant and amounts of the awards are subject to approval by the Board.

The following is a summary of the two forms of awards that can be granted under the LTIP:

Restricted Share Units

If awarded a grant of RSUs under the LTIP, a Participant shall receive such number of RSUs as
is equal to the dollar amount of the award, divided by the "fair market value" of one Common
Share of the Company on the date of such grant. Each RSU will represent the right to receive
from the Company, after fulfillment of any applicable conditions, a distribution from the Company
in an amount equal to the fair market value of one Common Share on the third anniversary of the
grant date (the "RSU Vesting Date"). RSUs will be settled in cash.

For the purposes of the LTIP, "fair market value" of the Common Shares of the Company on a
particular date means the volume-weighted average trading price of the Common Shares on the
TSX for the 10 trading days prior to that date.

Deferred Share Units

If awarded a grant of DSUs under the LTIP, a Participant shall receive such number of DSUs as
is equal to the dollar amount of such award, divided by the fair market value of one Common
Share of the Company on the date of such grant. Each DSU will vest on the fifth anniversary of
the grant date (the "DSU Vesting Date") and will represent the right to receive from the Company,
on a deferred payment basis, a distribution from the Company in an amount equal to the fair
market value of one Common Share of the Company on the date the Participant ceases to be an
employee or officer of the Company or its affiliates, being the "Payment Calculation Date". DSUs
will be settled in cash and are only payable once the Participant ceases to be an employee or
officer of the Company or its affiliates.

Generally, for both the RSUs and DSUSs, the distribution may be other than as stated above under
certain conditions including: (i) if the Participant is no longer an officer by reason of his or her
death, the Payment Calculation Date and RSU Vesting Date is the date of a Participants' death;
(i) if the Participant is no longer an officer by virtue of the Participant's disability, unvested RSUs
and DSUs shall continue to vest in accordance with the plan terms, however for vested DSUs,
the Payment Calculation Date is the disability date and for unvested DSUs the Payment
Calculation Date is the next applicable vesting date for such DSUs; (iii) if the Participant resigns
or is terminated for cause, the Payment Calculation Date is the date of a Participant's resignation
or termination, as applicable, only in respect of any vested DSU's held by a Participant, and all
unvested RSUs or DSUs are automatically forfeited; (iv) if a Participant ceases to be an officer of
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the Company as a result of an "approved retirement" the Payment Calculation Date for vested
DSUs will be the date of retirement, and unvested RSUs will continue to vest and be paid out in
accordance with their terms and unvested DSUs shall continue to vest in accordance with the
plan terms, however for unvested DSUs the Payment Calculation Date will be the next applicable
vesting date for such DSUSs; (V) if a Participant ceases to be an officer of the Company by
reason of termination without cause or resignation for good reason, and such termination or
resignation occurs within 12 months following a change of control, any RSUs or DSUs held by
such Participant that are unvested at the time of such Participant's termination or resignation will
automatically be accelerated and shall vest as of the date of such Participant's termination or
resignation; and lastly, (vi) in the event of a termination without cause, unvested RSUs and
DSUs continue to vest during the notice period, and any vested awards (including those that vest
in the notice period) shall continue to be paid in accordance with the plan terms, but there will be
no payment under a DSU if the payment is to be made after the end of the calendar year following
the year in which the termination occurs.

For the purposes of the LTIP, "approved retirement" means the Participant ceases to be an officer
of the Company by reason of retirement, and the Participant is 65 or over, provided that the
Participant (i) gives at least three months' notice of retirement, (ii) enters into a non-competition
and non-solicitation agreement, and (iii) does not receive any cash payment in respect of
severance or similar payment upon ceasing to be an officer of the Company.

Dividend Adjustments

If ordinary course cash dividends are paid on the Common Shares, each Participant who holds
RSUs or DSUs as of the record date for such dividend shall be credited with such number of
additional RSUs or DSUs, as applicable, as is equal to the value of the dividend to which the
Participant is entitled, divided by the fair market value of the Common Shares of the Company on
the dividend payment date.

Change of Control

Upon a change of control of the Company, the Board may take certain actions in respect of awards
outstanding pursuant to the LTIP, including causing any or all RSUs or DSUs to become non-
forfeitable, cancelling any RSU or DSU in exchange for restricted share units or deferred share
units with respect to the share capital of any successor person, and redeeming any RSU or DSU
for cash.

Risk Management and Regulatory Compliance

Both E-L and Empire Life understand the importance of effective risk management and regulatory
compliance, both generally and in the context of compensation policies. Risk management and
regulatory compliance activities are integrated into management's decision-making processes
and these activities are regularly reported to the Board or to a committee of the Board. The Board
does not have compensation practices that, for example, reward or incent excessive risk taking,
or in which short-term results are much more heavily weighted than longer term results.

Empire Life has risk management processes that are designed so that its operations are
consistent with its business objectives and risk philosophy while maintaining an appropriate
risk/reward balance, and has established a Board-approved enterprise risk management
program. Senior management shares responsibility for the Company's risk management and is
represented on various inter-functional risk management committees. The purpose of the risk
management process is to identify and manage the financial risks and reputational risks to which
the Company may be exposed, so that corporate performance is positively affected in the short
and long terms.
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As described above, the compensation programs have discretionary bonuses that are largely
dependent on corporate performance and individual contributions to corporate performance. The
compensation program does not reward risk-taking but is designed to achieve the appropriate
balance of achievement of both shorter term and longer term goals, in accordance with the
business plans approved by the Board. The Human Resources Committee has a high degree of
involvement with the compensation programs and annual incentive awards for executives, and
these awards are reviewed annually with the Board in the context of its oversight of senior
management.

Directors

With respect to Board compensation for E-L and Empire Life, members of the Boards are
compensated by way of annual retainer and an additional retainer for sitting as a chair of a
committee of a Board. The respective Board periodically reviews the compensation of directors,
recognizing the need for competitive compensation, as well as the risk, workload and time
involved in being a director. Typically these fees will increase annually by a similar percentage as
general staff salary increases for the companies. Further information regarding the compensation
for E-L's directors is found under "E-L Directors Compensation".
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PERFORMANCE GRAPH

The following graph compares the Company's cumulative total shareholder return (assuming an
investment of $100 on January 1, 2019 on its Common Shares during the five year period ended
December 31, 2023 (or applicable portion thereof) on a yearly percentage change basis with the
cumulative return of the S&P/TSX Composite Index. The share performance as set out in the
graph below does not necessarily indicate future performance.

There is no specific relationship between the compensation paid to executive officers and the
cumulative total shareholder return over this time period. In the last three years the cumulative
total shareholder returns have not exceeded the returns of the S&P/TSX Composite Index. Total
paid compensation for Named Executive Officers has not followed this trend, with gradual
increases in total paid compensation throughout this period, subject to the impacts of the
corporate results of the respective employer company in any particular year.

Comparison of Five Year Cumulative Total Return to December 31, 2023
Between the Company and the S&P / TSX Composite Index

—l—Common Shares —A— S&P/TSX Composite Index
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150 +

100

50

2018 2019 2020 2021 2022 2023

All returns are presented on a total return basis.
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SUMMARY COMPENSATION TABLE

Name and Position Year Salary Share- Non-equity incentive Pension All other Total
($) based plan compensation value compensation | compensation
Awards ® ) ® ®)
($)(1)
Annual LTIP®

Duncan N.R. Jackman ® 2023 | 1,116,400 | 216,320 - - 149,636 225,050 1,707,046
Chairman, President and CEO | 2022 | 1,073,500 208,000 -- -- 123,179 215,400 1,620,079
E-L Financial 2021 | 1,034,700 [ 200,000 -- -- 396,480 202,750 1,833,930
Scott F. Ewert 2023 449,500 | 135,200 310,388 - 37,606 88,400 1,021,094
Vice-President and CFO 2022 432,188 | 104,000 221,904 - 62,086 85,000 905,178
E-L Financial 2021 415,565 | 100,000 209,949 - 148,108 75,190 948,812
Richard B. Carty 2023 498,810 | 135,200 316,854 -- 82,995 - 1,033,859
Vice-President, General Counsel 2022 479,620 | 130,000 265,997 - 74,026 -- 949,643
and Corporate Secretary 2021 465,650 | 125,000 258,274 - 199,328 - 1,048,252

E-L Financial
Mark Sylvia 2023 704,207 - 635,406 | 279,288 102,221 - 1,721,122
President and CEO 2022 675,000 - 517,455 | 371,250 121,840 -- 1,685,545
Empire Life 2021 647,360 -- 753,721 | 329,442 117,678 -- 1,848,201
Paul Holba 2023 379,711 - 380,000 | 152,000 237,943 - 1,149,654
SVP & Chief Investment Officer | 2022 311,915 - 382,359 97,000 251,550 -- 1,042,824
2021 255,100 -- 290,316 39,000 56,417 -- 640,833

(1) The value of the share-based awards is based on the 10-day volume-weighted average
trading price of Common Shares on the TSX immediately prior to the grant date.

(2) $823,550 of Mr. Jackman's salary was pensionable in 2021; and $848,500 in 2022; and

$882,400 in 2023.

(3) "All other compensation": For Mr. Jackman, this is compensation from subsidiary United
Corporations Limited in the form of salary and attendance fees; for Mr. Ewert, this is
compensation from subsidiary Empire Life in the form of director's fees.

Option-based Awards

Share-based Awards

Name Number of Option Option Value of Number of Market or Market or payout
securities exercise expiration | unexercised shares or payout value of value of vested
underlying price date in-the-money | units of shares share- based share-based

unexercised ) options that have not awards that | awards not paid out
options ) been vested have not or distributed
@
) #) Vested ($) ©)

Duncan N. R. Jackman - - - - 743.343 752,361 --

Scott F. Ewert - - -- -- 524.633 530,998 77,691

Richard B. Carty - - -- -- 655.790 663,746 97,115

Mark Sylvia - - - - - - -

Paul Holba -- -- -- - -- - -

(1) Value of the share-based awards is based on the 10-day volume-weighted average trading
price of the Common Shares on the TSX as of December 31, 2023.
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Name Option-based awards — Share-based awards — Non-equity incentive plan

Value vested during the year | Value vested during the year compensation — Value
$) ) earned during the year
®) @

Duncan N. R. Jackman - 285,956 -

Scott F. Ewert - 149,180 -

Richard B. Carty - 186,475 -

Mark Sylvia - - 914,694

Paul Holba - - 532,000

(1) Includes annual and LTIP awards

DEFINED BENEFIT PENSION TABLE

Accrued Non- Accrued
Years of Annual benefits obligation Compensatory | compensatory | obligation
credited payable at start of year change change at year end
Name and Position service (% %) %) 6] %)
atyear end | at age 65
Duncan N.R. Jackman
Chairman, President and CEO 30.08 504,002 626,898 6,075,943 149,636 697,624 6,923,203
E-L Financial
Scott F. Ewert
Vice-President and CFO 9.00 32,060 95,884 355,453 37,606 88,159 481,218
E-L Financial
Richard B. Carty
Vice-President, General 227,480 277,174 2,743,332 82,995 299,339 3,125,666
Counsel and Corporate 24.33
Secretary
E-L Financial
Mark Sylvia
President and CEO 9.58 80,733 80,733 912.173 102,221 35,394 1,049,794
Empire Life
Paul Holba
SVP & Chief Investment Officer 14.50 87,390 123,499 982,052 237,943 145,148 1,365,143

Notes to table:

The same assumptions used for financial statement reporting purposes under the accounting principles used to prepare the
Company's financial statements were used to prepare this table.

Years of credited service - years of service reflected in calculation of pension accrued as of the end of 2023.

Annual benefits payable at year end - the pension that the executive is entitled to receive, payable at age 65, based on credited
service and pensionable earnings up to December 31, 2023; if the executive is over age 65 at December 31, 2023, the pension that
the executive is entitled to receive as at December 31, 2023.

Annual benefits payable at age 65 - the pension that the executive is projected to receive if he remained employed until age 65, but
only based on pensionable earnings up to December 31, 2023 (no projection of pensionable earnings to retirement); if the executive
is over age 65 at December 31, 2023, the pension that the executive is entitled to receive as at December 31, 2023.

Accrued obligation at start of year - the liability that the Company has accrued in respect of the pension that the executive has accrued
up to December 31, 2022, based on the assumptions used to determine the pension liabilities disclosed in the financial statements as
of December 31, 2023.

Compensatory change - the increase in accrued obligation that is attributable to the executive's compensation. The key elements are
the cost of the additional benefits accrued in the current year, as well as the impact of changes in the level of executive's projected
earnings at retirement on the accrued obligation for benefits accrued in previous years.

Non-compensatory change - the increase in accrued obligation that is not related to the executive's compensation such as changes
in the interest rate used to determine the accrued obligation.
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Accrued obligation at year end - the accrued obligation that the Company has accrued in respect of the pension that the executive
has accrued up to December 31, 2023, based on the assumptions used to determine the pension liabilities disclosed in the financial
statements as of December 31, 2023.

DEFINED CONTRIBUTION TABLE

Accumulated value at Accumulated value at
start of year Compensatory end of year
Name $) ($) $
Scott F. Ewert $302,787 $15,780 $376,665
Mark Sylvia $333,681 $15,780 $424,400

RETIREMENT PLANS

Empire Life maintains a registered pension plan (Plan) for Empire Life and E-L employees. The
Plan has (i) a defined benefit component that covers employees hired before October 1, 2011
who did not elect to convert to the defined contribution component of the Plan on January 1, 2012,
and (ii) a defined contribution component that covers employees hired on or after October 1, 2011,
and all employees previously covered by the defined benefit component of the Plan who elected
to convert to coverage under the defined contribution component of the Plan. The normal
retirement date under the Plan is the first day of the month following attainment of age 65.

For the Named Executive Officers who are members of the defined benefit component of the Plan

Contribution rates for executives are 4% of pensionable earnings up to the yearly maximum
pensionable earnings (YMPE) under the Canada Pension Plan, and 6% of pensionable earnings
over the YMPE up to an annual maximum of 50% of the maximum contribution to a defined
contribution pension plan under the Income Tax Act (Canada) (Tax Act).

The benefit for credited service:

1. UptoDecember 31, 2020: 1.58% of final average pensionable earnings up to the final average
YMPE plus 2% of final average pensionable earnings in excess of the final average YMPE,
multiplied by the number of years of credited service;

2. From January 1, 2021 to December 31, 2024: 1.46% of final average pensionable earnings
up to the final average YMPE plus 2% of final average pensionable earnings in excess of the
final average YMPE, multiplied by the number of years of credited service; and

3. From January 1, 2025 onwards: 1.35% of final average pensionable earnings up to the final
average YMPE plus 1.35% of final average pensionable earnings between the final average
YMPE and the final average year's additional maximum pensionable earnings (YAMPE) plus
2% of final average pensionable earnings in excess of the final average YAMPE, multiplied
by the number of years of credited service.

Final average pensionable earnings are based on the average annual earnings while a member
of the Plan, using the highest 36 consecutive months' earnings in the 10 years preceding the date
of retirement or termination of employment. The final average YMPE is calculated as the average
annual YMPE for the 36 months preceding the date of retirement or termination of employment.
The final average YAMPE is calculated as the average annual YAMPE for the 36 months
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preceding the date of retirement or termination of employment. Benefits payable from the Plan
are limited to the maximums permitted under the Tax Act.

The Plan has provisions for early retirement on or after attaining age 55. The benefit earned is
reduced by a factor based on years of service and on the number of years and months by which
the early retirement date precedes the normal retirement date.

For the Named Executive Officers who are members of the defined contribution component of the
Plan

Required executive contributions are 4.5% of earnings. All members may choose to make
voluntary contributions of up to 1.5% in increments of 0.5% (0.5%, 1.0% or 1.5%). Mandatory and
voluntary contributions are matched by the Company. All contributions are invested according to
individual employee investment instructions in the investment funds made available in the Plan.
The annual contribution maximum (including employer contributions) is the maximum amount
permitted by the Tax Act for a defined contribution plan in the Plan year.

Annual retirement income is determined based on the contributions made to the Plan, investment
earnings and market rates at the time the executive begins to receive benefits. Benefits are not
guaranteed.

Supplementary Pension Plan

Benefits earned in excess of the Canada Revenue Agency maximum under the defined benefit
or defined contribution component of the Plan are provided through a supplementary pension plan
("SPP"). The actual amount of benefits payable under the SPP is determined at the employee's
retirement date. The SPP does not require any additional employee contributions.

TERMINATION AND CHANGE OF CONTROL BENEFITS

There are employment agreements in place with Empire Life Named Executive Officers that
provide for termination benefits. There are no change of control benefits in place. All such
employment agreements are for an indeterminate term and include confidentiality covenants
which apply indefinitely.

The non-solicitation covenant applies during employment and for a period of twelve months
following termination for the Empire Life Named Executive Officers. All Empire Life Named
Executive Officers have employment agreements that specify their entitlements in a termination
without cause scenario. These entitlements, as outlined below, are conditional on the executive
signing a full and final release and remaining bound by covenants in their employment agreement.

For all Empire Life Named Executive Officers, the payment in case of termination without cause
is equal to 60 weeks of average annual compensation for the first two years of completed service
plus three weeks of average annual compensation for every year of completed service after the
second completed year of service, to a maximum of 93 weeks of average annual compensation.
Payment made in a lump sum will result in an enhanced payment value equal to 6% of the base
salary portion of the average annual compensation pro-rated for the number of weeks determined
above. The executive may elect to have their current base salary paid as a salary continuance,
with the balance paid as a lump sum with continuation of benefits for the duration of the payments.
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Additionally, for all Empire Life Named Executive Officers, the executive is entitled to an amount
in lieu of pro-rata bonus for the year in which the termination date occurs based on the average
annual incentive compensation awarded for the preceding 36 months.

If the executive becomes re-employed or secures a consulting arrangement during a salary
continuance period, severance payments will cease and a lump sum of 50% of the remaining
severance payments will be paid to the executive and benefits will no longer be provided.

Average annual compensation includes an average of the base salary and annual incentive
compensation for the preceding 36 months.

The following table summarizes the payments which would be owed to each Named Executive
Officer in the event of a termination without cause, assuming a termination date of December 31,
2023:

Termination without Cause Payout Outstanding LTIP
Name ($) $)
Mark Sylvia $2,057,170 $979,980
Paul Holba $1,196,236 $288,000

E-L DIRECTORS COMPENSATION

Each Board member receives an annual retainer of $72,800 with no additional fees for meeting
attendance. The Chairman of the Audit Committee receives an additional retainer of $20,800.

All other
Fees earned® | Pension value |compensation® Total
Name (%) ($) %) 6)
M. Victoria D. Jackman 72,800 -- -- 72,800
Peter J. Levitt 88,400 - - 88,400
Elizabeth M. Loach 72,800 - - 72,800
Clive P. Rowe 72,800 - 324,010 396,810
Stephen J.R. Smith 72,800 - - 72,800
Mark M. Taylor 72,800 - - 72,800

(1) All other compensation

@ "All other compensation" includes: director fees received from subsidiary Empire Life. Clive Rowe
also received directors’ fees as Chair of the Company’s Ad Hoc Acquisition Committee.

DIRECTORS AND OFFICERS LIABILITY INSURANCE

The Company, together with Empire Life, has purchased liability insurance in the amount of $25
million for its protection, and for the protection of its directors and officers against liability incurred
by them in their capacities as directors and officers. The deductible amount on the policy is
$1,000,000 and the Company's share of the total premium for the period from January 1, 2023 to
December 31, 2023 is $82,310.66.
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INDEBTEDNESS OF DIRECTORS AND OFFICERS

There is no indebtedness from any director, executive officer or employee of the Company or its
subsidiaries other than routine indebtedness. Loans to employees which are fully secured against
the residence of the employee and do not exceed the borrower's annual salary are considered
routine indebtedness.
ADDITIONAL INFORMATION

Additional information relating to the Company may be found at SEDAR+. Additional financial
information is provided in the interim and annual financial statements and Management's
Discussion and Analysis of the Company for the year ended December 31, 2023. In addition to
SEDAR+, copies of the interim and annual financial statements and

Management's Discussion and Analysis are available upon written request to the Corporate
Secretary at the head office of the Company.

CERTIFICATE

The contents and sending of this Circular have been approved by the Directors of the Company.
DATED at Toronto, Ontario as of the 7th day of March, 2024.

U (/‘-"'g_“'x

Richard B. Carty
Vice-President, General Counsel
and Corporate Secretary
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