We are pleased to inform you that the Board of Directors has approved a series of by-law changes,
which will be presented for approval at our upcoming Annual General Meeting (AGM). These changes
are designed to enhance our governance framework and ensure that our by-laws remain relevant and
effective in guiding our organization's operations.

The proposed amendments have been approved by the Board of Directors and we encourage all
members to review the proposed changes ahead of the voting that will take place at the AGM.

Note — Substantive Changes from the previous By-law 2017 — 1 are shown in red.

TRILLIUM MUTUAL INSURANCE COMPANY
BY-LAW 2025 -1 264741

WHEREAS FORMOSA MUTUAL INSURANCE COMPANY was organized and commenced business on
the 8th day of April, 1880 as a Mutual Insurance Company, ELMA MUTUAL INSURANCE
COMPANY was organized and carried on business on the 29th day of February, 1884 as a Mutual
Insurance Company (the ‘“Amalgamating Corporations’) and TRILLIUM MUTUAL INSURANCE
COMPANY was organized and carried on business on the 1% day January, 2004 as the successor of the
Amalgamating Corporations;

AND WHEREAS the Corporation wishes to enact the following as the general by-law for the Corporation

NOW THEREFORE BE IT ENACTED, and it is hereby enacted as follows:

ARTICLE 1 - OBJECTS
1.01 Insurance

Subject to the powers granted under the charter, the purpose and business of the Corporation shall be the
undertaking and transacting of any class of insurance for which a mutual insurance corporation
may be licensed under the Insurance Act and the carrying on of or involvement in any business or
activity which a mutual insurance company is permitted to carry on or be involved in.

ARTICLE II - GENERAL BUSINESS

2.01 Seal
The seal, an impression whereof is stamped on the margin hereof, shall be the seal of the Corporation.

2.02 Registered Office

The Registered Office of the Corporation, also known as the "Head Office", shall be located in the
municipality of North Perth, Ontario. at such location in Ontario as is determined by the directors from
time to time.

2.03 Financial Year

The financial year of the Corporation shall terminate on the 31st day of December in each year.



2.04 Banks and Banking

(a) The bank of the Corporation shall be such bank, banks or financial institutions as set out
in the Insurance Act, as the Board of Directors may from time to time appoint.

(b) All monies received by the Corporation shall be deposited forthwith in accounts in the name
of the Corporation in such bank, banks or financial institutions.

(c) The Board shall, from time to time as it deems necessary, authorize policies by which
withdrawals or deposits from such accounts may be made.

(d) All matters of banking and transactions with financial institutions shall be governed by the
policies established by the Board of Directors from time to time.

2.05 Execution of Documents

The Chairman or the Vice-Chairman, together with the Secretary or the President and Chief
Executive Officer €EO, or such other person or persons as are designated by the Board of Directors,
are hereby authorized and shall have power to execute and deliver all policies and contracts of
insurance, deeds, mortgages, leases or other contracts or documents whatsoever requisite or
expedient to be executed on behalf of the Corporation, and to affix the corporate seal of the
Corporation thereto.

ARTICLE III - DIRECTORS

3.01 Powers, Quorum, Voting

The Board of Directors shall supervise the management of the business and affairs of the
Corporation. A majority of the directors shall constitute a quorum for the transaction of business.
At all meetings of directors, every question shall be decided by a majority of votes cast on the
question and in the case of an equality of votes, the question fails. A director disagreeing with
the majority at a meeting may have such dissent, and the reasons therefor, recorded.

3.02 Terms

Subject to the Corporations Act and any—terms—set—out—in the Letters Patent of the
Corporation Amalgamatien, Directors shall hold office for three (3) years, unless elected
or appointed to fill a vacancy in which case the term shall be the unfulfilled portion of the
vacant office.

3.03 Qualifications

(a) No person shall be eligible to become a director unless such person:

(1) is a resident of the Province of Ontario;

(i1) is at least eighteen (18) years of age, butne-mere-than-seventy(70)-years-of-age-at-the-time-of
eleetion-to-the-board:



(iii))  is not of unsound mind;
(iv)  is not bankrupt;

(V) is a member of the Corporation, or if not a member becomes a member before the Annual
Meeting at which they are to be first elected;

(vi)  is not an agent or employee (including exelading the President & CEQO) of the
Corporation or the Corporation's bankers, and is not applying for employment at
the Corporation in any capacity.

(b) No person may be elected more than five (5) times to serve a three (3) year term as a director of the
Corporation

(c) In the event that an existing director no longer qualifies, such director shall thereupon cease
to be a director.

(d) In addition to the foregoing qualifications, the following persons are not eligible to be elected or
appointed a director:

(1) a person who was an employee in the two years prior to the meeting at which directors are to be
elected;

(11) an Insurance Broker or Insurance Agent associated with the Corporation, or anyone having a
financial interest in an insurance brokerage or insurance agency associated with the

Corporation;

(i11)) a Director, Officer, shareholder, employee or agent of an insurance brokerage or
insurance agency business associated with the Corporation;

(iv)  aDirector or Officer or member of senior management of another Insurance Company which
competes with or sells the same or similar insurance as the Corporation, other than an
insurance company which is a subsidiary or affiliate of the Corporation or the Farm
Mutual Reinsurance Plan Inc.;

(v) a relative of any of the foregoing (for the purposes hereof, relative meaning a spouse (as
defined in the Act), child, step-child, child-in-law, parent, step-parent, parent-in-law, sibling,
step-sibling, sibling-in-law, or the spouse of a child, step-child, child-in-law, parent, step-
parent, parent-in-law, sibling, step-sibling, or sibling-in-law, grandparent, grandchild, or the
spouse of any of them);

(vi)  arelative (as defined in the previous subsection (v) of a current Director or member of senior
management of the Corporation.

3.04 Where Member is a Partnership

Where a partnership has the qualifications that would qualify an individual to be a director of the
Corporation, one partner of the partnership is eligible to be a director of the Corporation.

3.05 Where Member is a Corporation

The Chairman-or a director of a member corporation that has the qualifications that would
qualify any individual to be a director is eligible to be a director of the Corporation.



3.06 Nomination

Any person wishing to seek election or re-election as a director shall comply with the
Nomination Procedure established by the Board of Directors, as may be amended by the Board
from time to time; a copy of which will be provided to any person interested in seeking
election. intenti S tor—in iting—with—the he

3.07 Number

(a) The Board of Directors shall be composed of no less than six (6) and no more than fifteen

(15) directors. Until amended in accordance with the Act, there shall be six (6) directors.

3.08 Retirement

One-third (1/3) of the directors, or if the number of directors is changed to a number that is not
divisible by three, as close to one-third as is possible shall retire annually in rotation.

3.09 Election

(a)

(b)
(©)

(d)

At every annual general meeting, one-third (1/3) of the total number of directors (or if the number of

directors is changed to a number that is not divisible by three, as close to one-third as is possible) shall
be elected for a period of three (3) years to fill the places of the retiring directors, who are, subject to

the other provisions of this By-law, eligible for re-clection. In the event the number of directors is

changed to a number that is not divisible by three, the number whose terms expire in any given year shall

not exceed by more than one the number whose terms expire in any other year.

The election shall be by ballot.

The election of directors shall be held and made by such members as attend for that purpose in
person, or in the case of a corporation or partnership, by a director, officer, shareholder or partner
authorized in writing to represent it.

Subject to the provisions of paragraph 6.10(c), for the purpose of clarifying who may cast a vote, the

following rules apply:

(1) if the member is an individual, that individual may vote;

(i)  where more than one member is named on a policy, the right to vote belongs to the one

first named on the policy if present, or, if not present, to the one who stands second, and so on;

(i11))  where the member is a trustee board, any member of the board or its secretary duly
authorized in writing may vote on its behalf;



(e)

)

3.10

3.11

3.12

(iv)  where the member is a corporation, any director, officer or shareholder authorized in
writing may vote on its behalf; and

(v) where the member is a partnership, any partner duly authorized in writing may vote on its

behalf. subjeetto-paragraph3-09¢e)(iit)-below:
Notwithstanding the rules set out in paragraph 3.09(d) above:
(1) no member is entitled to more than one vote;
Gi)

If two or more candidates have an equal number of votes so that less than the whole number to be elected
appears to have been chosen directors by a majority of votes, the members present shall proceed by
ballot until it is determined which of the candidates so having an equal number of votes shall be the
director or directors.

Delay

If an election of directors is not made on the day on which it ought to have been made, the Corporation
shall not for that cause be dissolved, but the election may be held on a subsequent day at a
meeting to be called by directors and in such case the directors then in office shall continue to hold office
until their successors are elected.

Removal of a Director

A Director may be removed from office and shall thereupon cease to be a Director of the Corporation
upon a resolution being passed to remove the Director by at least 2/3 of the votes cast at a general
meeting of which notice specifying the intention to pass such a resolution was properly given.

Vacancies

If a vacancy occurs among the directors during the term for which they have been elected, by death,
resignation, ceasing to have the prescribed qualifications, removal in accordance with section 3.11 or
by absence without previous leave of the directors from three successive regular meetings which
shall ipso facto create such vacancy, the vacancy, in the case of a reguired board consisting of six (6)
directors shall be filled, and in the case of a larger board, the vacancy may be filled until the next
annual general meeting by any person duly qualified, chosen by a majority of the remaining directors
as soon as may be after the vacancy occurs, and at the next annual general meeting the vacancy shall
be filled for the portion of the term still unexpired.




3.13 Meetings

(a)

(b)
(©)

(d)

(e)

®

All meetings of the directors shall be held at such place as the Board of Directors determines
from time to time or at the Head Office of the Corporation. Regular meetings of the Directors
shall be held at least quarterly, the first meeting to be held immediately after the Annual General
Meeting, and the others to be held as determined by the Board from time to time. A special
meeting of the directors may be called at any time by the Chairman, or by any three directors, on
not less than forty-eight (48) hours’ notice to all directors which notice may be given as follows:

(1) by telephone to the home or office of a board member wherein a message is taken either
by a person or an answering machine;

(1)) by fax, e-mail or other electronic communication to the number, location or address
provided by the board member; or

(ii1)) by delivering a notice in person to the board member.

No notice need be given for regularly scheduled meetings of the Board.

The President and such other persons as the Board may from time to time designate shall be
entitled to notice of and to attend meetings of the Board, subject always to the right of the Board
to request that any such person or persons absent themselves from any meeting or part of a
meeting of the Board. Such person or persons shall not be entitled to a vote. The-Seeretary-and

0 S o o Aationlo

If all the directors present at or participating in the meeting consent, a meeting of directors
or of a committee of directors may be held by such telephone, electronic or other
communication facilities as permit all persons participating in the meeting to
communicate with each other simultaneously and instantaneously, and a director
participating in the meeting by those means is deemed to be present at the meeting.

Subject to subsection (d), a meeting of Directors may be held entirely by one or more
telephonic or electronic means or by any combination of in-person attendance and by one or more
telephonic or electronic means.

If Directors are permitted to attend and participate by telephonic or electronic means, the
notice of the meeting must include instructions for attending and participating in the
meeting by the telephonic or electronic means that will be made available for the meeting,
including, if applicable, instructions for voting by such means at the meeting.

3.14 Remuneration




3.15

3.16
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Each Director of the Corporation shall be entitled to:

(a) An amount determined by the Board of Directors from time to time for attending meetings of

the Board, Committees of the Board or Members at which their attendance is required by these
by-laws or the Chair of the Corporation and for fulfilling their duties as Board Members;

(b) A travel allowance for necessary travel in attending such meetings and fulfilling their duties as

Directors, at the rate as set from time to time by the Board, using as a benchmark, the travel
allowance paid to employees of the Federal Government;

(c) Such sums in respect of their out-of-pocket expenses incurred in attending such meetings or in

the performance by them of their duties as the Board may from time to time approve; and

(d) Benefits, as may be approved by the Directors from time to time.In addition, the Officers and

Directors may be paid an honorarium for acting as such in such amount as the Board of
Directors may from time to time determine

Declaration of Interest

Every director who has an interest in any matter coming before the Board of Directors shall declare
such interest before such matter is dealt with, shall not participate in any manner with respect to the
matter and shall, if the presiding officer determines, leave the room while such matter is being
considered.

Standard of Care

Every director of the Corporation in exercising the powers and discharging the duties of a director,
shall act honestly and in good faith with a view to the best interests of the Corporation and
shall exercise the care, diligence and skill that a reasonably prudent person would exercise in
comparable circumstances.



3.17

Indemnity of Directors and Officers

(a)

(b)

(©)

The Corporation shall indemnify the directors and officers of the Corporation, the former directors
and officers of the Corporation, and anyone acting at the Corporation's request as a director or officer
of a corporation of which the Corporation is a shareholder or member, and their heirs and legal
personal representatives, against all costs, charges and expenses, including an amount paid to settle
an action or satisfy a judgment, reasonably incurred by them in respect of any civil, criminal or
administrative action or proceeding to which they are made a party by reason of being or having been
a director or officer of the Corporation and, with the approval of the Court, in respect of an action by
or on behalf of the Corporation to procure a judgment in its favour to which they are made a party by
reason of being or having been a director or officer of the Corporation, against all costs, charges and
expenses reasonably incurred by them in connection with such action provided that they acted
honestly and in good faith with a view to the best interests of the Corporation; and in the case of a
criminal or administrative action or proceeding that is enforced by a monetary penalty, they had
reasonable grounds for believing that their conduct was lawful.

Subject to subsection (a) and the Act, the Fhe Corporation shall indemnify and save harmless out of
the funds of the Corporation every director and officer of the Corporation, and his or her heirs,
executors and administrators, and estate and effects, respectively, from and against:

(1) all costs, charges and expenses whatsoever that they he;-she or it sustains or incurs in or about
any action, suit or proceeding that is brought, commenced or prosecuted against them him;
ker or it, for or in respect of any act, deed, matter or thing whatsoever, made, done or
permitted by them him;-her or it, in or about the execution of the duties of their his;-her or its
office; and

(i) all other costs, charges and expenses that they he;-she or it sustains or incurs in or about or in
relation to the affairs thereof, except such costs, charges or expenses as are occasioned by
their his;her or its own willful neglect or default.

Subject to the limitations contained in applicable legislation, the Corporation may purchase and
maintain such insurance for the benefit of its Directors and Officers as such, as the board may from
time to time determine.




3.18 Committees of the Board

(@)

(b)

Governance Committee:

Three directors designated by the Board from time to time shall constitute the Governance
Committee of the Board of Directors. The Chair of the Governance Committee shall be
appointed by the Chair of the Board. This Committee shall meet at least four times annually or
additionally at the call of the Chairman of the Board or of the Committee to advise and assist
the President & CEO in dealing with emergency business during the intervals between
meetings of the Board of Directors, to review the conduct of the Company and the Board of
Directors as required by the Insurance Act and the Corporations Act, or to dispose of routine
business in accordance with the instructions of the directors, and to fulfil the Governance
Committee Mandate as approved by the Board annually. During the absence or inability to act
of a member of the Governance Committee, another director shall be invited by the Board to
act on the Governance Committee in substitution. A majority of the members of the
Governance Committee shall constitute a quorum for the transaction of business by the
Governance Committee.[ Corporations Act, s. 70] Notice of such meetings may be given in the
same manner as for meetmgs of directors (see sectron 3. 12) the—Seereﬂa:ry—er—his—desrgﬂaf&&nd

- The
President and Secretary, 1f not a dlrector shall be entltled to notice of and to attend meetings of
the Committee, subject always to the right of the Committee to request that any such person
or persons absent themselves from any meeting or part of a meeting of the Board. Such person
or persons shall not be entitled to a vote.

Standing Committees of the Board:
The Standing Committees of the Board shall be:

(1) the Governance Committee as set out above;

(i1) the Audit and Risk Review Committee, the terms of reference of which shall include
those specified in the Insurance Act;

(1i1) the Conduct Review Committee, the terms of reference of which shall include those

specified in the Insurance Act;

(iv) a Committee to monitor the application of the procedures established by the Board from
time to time to resolve conflicts of interest and for the identification of potential conflict
situations;

(v) the Human Resources and Benefits Committee;

(vi) the Finance and Investment Committee.

The Standing Committees shall be composed of three or more Directors appointed by the Chair of the Board,
and these Committees shall have Chairs appointed by the Chair of the Board from the three members. The
Standing Committees shall complete mandates in accordance with the policies of the Board of Directors and
as approved annually by the Board. The President and such other persons as may be invited by the Committee
Chairs shall be entitled to notice of and to attend meetings of the Committee, subject always to the right of

the Committee to request that any such person or persons absent themselves from any meeting or part of a

meetlng of the Board. Such person or persons shall not be entitled to a Vote JEhe—Pres&deﬁt—&—GEQ—er—t-herr




(©) Other Committees of the Board:

The Board shall constitute such other Committees of the Board as may be required to from time
to time by the Insurance Act and the Corporations Act, or otherwise may deem expedient.
Subject to those Acts, the terms of reference of such other Committees shall be as
determined from time to time by the Board Chairman and such Committees shall meet at the
call of the Chairman-of the Corporation or the Chair of the respective Committees.

3.19 Minutes

Minutes of all meetings of the Board of Directors and of the Board Committees shall be
recorded by the Secretary or such other person who shall be designated by the Secretary. Such
minutes shall be open for inspection by any director at any time during regular business
hours.

ARTICLE IV - OFFICERS

4.01 President & CEO

The President & CEO shall be appointed by the Board of Directors. The term of
employment and remuneration of the President & CEO shall be settled from time to time by the
Board of Directors. The President & CEO shall be the Chief Executive Officer of the
Corporation and shall be accountable to the Board of Directors for the day to day business
and affairs of the Corporation and for advising the Board of Directors and the Committees of
the Board of Directors of all requirements, regulations and restrictions affecting the business
of the Corporation and, in particular, the relevant insurance rules and regulations affecting the
Corporation under any applicable legislation. The President and CEO shall be entitled to notice
of and to attend meetings of the Committee, subject always to the right of the Committee to
request that any such person or persons absent themselves from any meeting or part of a meeting
of the Board. The President shall not be entitled to a vote. The President & CEO shall attend all

meetings of the Board of Directors, the Committees of the Board of Directors and the members.

4.02 Chairman, Vice-Chairman-and Secretary

(a) The directors shall at their first meeting held after every annual general meeting of the Corporation, appoint a
Secretary and elect from among themselves a Chairman and a Vice-Chairman. The Secretary shall preside at
such elections.

(b) The Chairman, Vice-Chairman-and Secretary so elected and appointed shall hold office for a term of one (1)
year, or until their successors are elected or appointed.



(©)
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The Chairman shall preside at all meetings of the Board of Directors and the members, and shall perform

such other duties as may pertain to the office of Chairman. In the absence of the Chairman, the Vice-Chairman

shall perform the duties of the Chairman. In the absence of the Chairman and the Vice-Chairman, the directors

or members shall elect a presiding director.

(d)

4.03

4.04

4.05

The Secretary shall:

(1) be ex officio clerk of the Board of Directors and shall be entitled to notice of and to attend

meetings of the Board, subject always to the right of the Board to request that the Secretary, if not

a director absent themselves from any meeting or part of a meeting of the Board. The

Secretary, if not a director, shall not be entitled to a vote. attend-al-meetings-of—the Board-ef
Direetors-and-the-members;

GH shall maintain al-faets-and minutes of meetings of the Board, Committees of the Board, and
members, sueh—proeeedings—in proper books, and shall give notices required for all such
meetings.

(i11))  be in charge of the custody of all books and records of the Corporation and shall perform such
other duties as may from time to time be determined by the Board of Directors.

Remuneration

In addition to any directors’ remuneration to which they are entitled, the Chairman and
Vice-Chairman may be paid a fee determined in accordance with the procedures set out in paragraph
3.14. 4.04

Other Officers

The Board of Directors shall appoint such other officers as it deems necessary from time to time and
upon such terms as it sees fit and, without limiting the generality of the foregoing, may
include a Treasurer, a Vice-President or Assistant to any other office referred to in Section 4.02
or created under this Section 4.04.

Bond

Every officer or person appointed or elected to any office concerning the  receipt or proper
application of money shall furnish security for the just and faithful execution of the duties of that
office at the highest level required according to the bylaws or rules of the Corporation or the
Corporations Act, as determined by the Board of Directors or as required by the Chief Executive
Officer of the Financial Services Regulatory Authority of Ontario Superintendent—of—Finaneial
Institutions; and any person entrusted with the performance of any other service may be
required to furnish similar security, and security so furnished and then subsisting shall be produced
to the auditors at the annual audit.




6.01

6.02

6.03

6.04

6.05

6.06

ARTICLE VI - MEMBERS

Membership

A person insured under a policy issued by the Corporation shall, from the date upon which the
insurance becomes effective, be deemed a member of the Corporation so long as such insurance remains
in force, and shall cease to be a member when such insurance is terminated or expires.

Liability
No member shall be liable in respect of any claim or demand against the Corporation.
Withdrawal

A member may, with the consent of the directors, withdraw from the Corporation upon such terms
as the directors may lawfully prescribe, subject to the provisions of the Insurance Act.

Annual Meeting

The Annual Meeting of the members for the election of directors and the transaction of other
business shall be held on such date and at such time and place as the directors may determme in
accordance w1th the Act. efore- Mareh-31+st-in ear-at-th i . § poration-or-e

Annual Finaneial-Statement

Before the election, the annual audited financial statement for the year ending on the
previous 31st of December shall be presented and read to the meeting.

Notice of Meeting

Notice of every annual or general meeting of the Corporation shall be given to the members of the

Corporatlon in the manner prescrlbed by the Act. sentby-mat-te-every-member,-orshall-be
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6.07 General Meeting

The directors may call a special general meeting of the Corporation at any time, notice of which
shall be given in the manner prescribed by the Act.

6.08 Financial Statement Mailing or Publication

The directors shall, at least twenty-one (21) days before the day of the annual meeting, send to
each member by mail, or display in a newspaper published at or near the place where the Head
Office is located, or publish on the corporation’s website, the annual audited financial statement
for the year ending on the previous 31st day of December, which shall be certified by the
auditors and shall be in the form prescribed by the regulations made under the Insurance Act. If
the Corporation chooses to publish the annual statement on its website, the notice of the annual
general meeting must state that the annual statement is available on the corporation’s website and
that a shareholder or member may obtain a copy by sending a written request to the corporation’s
head office at least 14 days before the meeting, and the Corporation shall mail a copy of the annual
statement to any member who makes such a written request.

6.09 Quorum

Twenty-five (25) members present in person shall constitute a quorum for the transaction of
business at any general meeting of the Corporation; provided that the quorum for a meeting
called to vote on demutualization, winding up or any other form of dissolution (excluding
amalgamation) shall be not less than fifty percent (50%) of the members present in person.

6.10 Voting

(a) At any general meeting, unless a poll is demanded, a declaration by the presiding officer that
a resolution has been carried, and an entry to that effect in the minutes, shall be prima facie
evidence of the fact without proof of the number or proportion of the votes recorded in favour
of or against such resolution. If a poll is demanded it shall be taken in such manner as the
presiding officer directs consistent with these By-laws.

(b) In the case of an equality of votes, the resolution fails.

(©) A member who is not in arrears for any assessment or cash payment due to the
Corporation is entitled at all meetings of the Corporation to one vote if the amount of
premium paid annually is in excess of twenty-five dollars ($25.00) and no member is
entitled to more than one vote.

(de) No applicant for insurance is eligible to vote or otherwise take part in the
Corporation's proceedings until the application has been accepted by the company in accordance with its
underwriting policies and procedures.

(e) Subject to section 6.11 hereof, a vote may be conducted entirely by one or more telephonic or
electronic means or by a combination of one or more telephonic or electronic means and voting in
person.
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(a) The Directors may determine that a meeting of Members may be held entirely in-person,
entirely by one or more telephonic or electronic means, or by any combination of
in-person attendance and telephonic or electronic means.

(b) If a meeting of Members is to be held entirely by one or more telephonic or
electronic means, or by any combination of in-person attendance and telephonic or

(1) the Corporation shall make available means for the holding of such
meetings that permit Members to communicate adequately with each other during
the meeting and to reasonably participate; and

(11) if there is to be an election of Directors at such meeting, the Corporation shall
have implemented a process by which votes may be verified as having been made
by Members entitled to vote and the Corporation is not able to identify how each
Member voted.

(c) any Member who participates in the meeting by telephonic or electronic means or votes by
electronic means shall be deemed to be present in person at the meeting.

ARTICLE VII - INVESTMENTS

The Corporation shall invest its funds in any security or other investments in which, under the
Insurance Act, insurers may invest funds. The directors, with input from as—adwised—by the
Finance and Investment Committee, shall formulate instructions for the investment of the funds
of the Corporation and-may—from-time-to-time-eonsider-and-revise-same—Information about the
purchases, sales or transfers of securities shall be reported to or available to the Board of
Directors as it requires from time to time.

The Board of Directors, taking into consideration the recommendations of as—advised—by
the Finance and Investment Committee, shall establish and the Company shall adhere to
investment and lending policies, standards and procedures that a reasonable and prudent person
would apply in respect of a portfolio of investments and loans to avoid undue risk of loss

6.11 Method of Meeting
electronic means:
7.01 Restrictions
7.02 Investment Policy
and obtain a reasonable return.
7.03 Annual Review

The Board of Directors as—advised—by—the—Finanee—and—Investment—Committee; shall shall

review the investment and lending policies and standards at least once each year and shall
make such revisions as may be necessary to ensure that the investment policies and standards
satisfy the requirements of Article 7.02 and the Insurance Act.




8.01

8.02

8.03

8.04
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ARTICLE VIII - INSURANCE

Limits of Liability

Subject to the provisions of the Insurance Act, as amended, the charter and the license
powers of the Corporation, the directors shall fix the limits of liability which the
Corporation may assume under any insurance contract, and may vary and alter the same
from time to time, and may determine what risks or classes of risk shall be undertaken or

refused by the Corporation.

Contracts of Insurance

Subject to the foregoing, the directors shall approve policies and procedures by which the
President & CEO or his-the authorized designates of the President and CEO may determine
the forms, terms, conditions, rates, and premiums for all contracts of insurance undertaken by

the Corporation.

Reinsurance

The directors shall reinsure such risks as are required to be reinsured and may
reinsure other risks subject to the Act and the approval of the Chief Executive
Officer of the Financial Services Regulatory Authority of Ontario, when required.

Superintendent-of Finanetal—Serviees:

Underwriting Duties of President & CEO

Subject to the provisions of this Article VIII, the President & CEO, acting under the
instructions of the directors, shall arrange for the acceptance or refusal of all proposals or
applications for insurance and the issuing of policies: provided that where any risk is
unsatisfactory in respect to either hazard or rate, the President & CEO shall have authority
to cancel the policy, but shall not cancel the policy of any director without instructions
from the directors. The President & CEO shall arrange for the reporting of all cancellations
to be promptly available for the directors. The consent of the Corporation to transfers or
assignments of policies, other insurance and comparable matters may be given by the
signature of the President & CEO.

ARTICLE IX - CLAIMS

9.01 Adjustment of Claims

Subject to the instructions of the directors, all claims shall be adjusted by such persons as
the President & CEO may designate. In difficult or questionable cases the adjuster may
retain the services of a specially trained person or persons to assist in the adjustment. The
adjuster shall use all available means to determine the true cause of loss or damage and
shall endeavor to reach a fair understanding with the claimant regarding the amount of loss
or damage, and the liability of the Corporation under the terms of the Insurance Contract.
The adjuster shall verify as far as possible the statements of the claimant in the Proof of
Loss and shall arrange for the prompt reporting of all relevant particulars to the directors
with recommendations.
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Settlement of Claims

The final decision for settlement and payment of claims shall be made by the Board of
Directors in all cases, which may delegate such duties to the President & CEO. The
Corporation shall have full power and authority to discharge claims arising from policies of
insurance granted by the Corporation, upon such evidence of the claims as to the
directors may appear sufficient, and may pay, allow, contest, compromise or reject any
such claims, as in the discretion of the directors may appear just and reasonable.

ARTICLE X - REFUNDS OF SURPLUS
Procedure

Subject to the applicable statutory provisions, the directors may declare a refund from
surplus at the end of a calendar year upon such terms and conditions as the directors see fit.

ARTICLE XI - AUDITORS
Appointment

The members shall at each annual meeting appoint an audit firm with Chartered
Accounting qualifications (the “auditors™) to hold office until the next annual meeting and, if
an appointment is not made, the auditors in office shall continue in office until a
successor is appointed.

Remuneration

The remuneration of auditors appointed by the members shall be fixed by the members, or by
the directors if they are authorized so to do by the members.

Duties

It shall be the duty of the auditors to examine all books, vouchers, and accounts of the
Corporation, and all documents having reference to the business thereof, at least once in
each year.

Report

The auditors shall make a report to the members of the accounts and examinations made. The
balance sheet and other financial statements shall be in the form prescribed by the Chief
Executive Officer of the Financial Services Regulatory Authority of Ontario

Superintendent-ef Insurance:

Certificate

The auditors shall sign a certificate at the foot of the financial statements stating whether the
auditors have verified the assets and liabilities of the Corporation as at the date thereof,
whether the statements are in accordance with the books and information given to the
auditors and whether, in the opinion of the auditors, the financial statements set out truly and
correctly the financial position of the Corporation as at the date thereof and comply with
these by-laws.
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ARTICLE XII - AMENDMENTS TO BY-LAWS
12.01 Procedure
Any By-laws of the Corporation, other than those which are restatements of statutory

provisions, may from time to time be repealed amended, varied or otherwise dealt with in
accordance with the Act. at-a—general-m : mbers

12.02 Amendment to Legislation

Any relevant amendment to the said Insurance Act and the—said Corporations Act, enacted
after the date on which any sueh By-laws are approved by the members of the
Corporation, shall be amendments to any such By-laws on and after the day on
which such amendments are proclaimed in force reeeive—Reyal—assent; without
any formal requirement to amend any such By-laws, and the Secretary is hereby
authorized and directed to annotate any such By-laws with such amendments by
date and amending statutory reference, including a reference to this section of this By-law.

12.03 Prior By-laws

All general by-laws of the Corporation heretofore enacted are hereby rescinded,

and repealed as of the date on Whrch thls By-law 1s enacted %B—By-}aw—sha-l-l—repea-}

ARTICLE XIll - INTERPRETATION

13.01 In this By-law and in all other By-laws of the Corporation hereafter passed, words
imparting the singular number er-the-maseuline-gender;-shall, unless the context
otherwise requires, include the plural efthe-feminine-gender;-as-the-ease-may-be;- and

persons shall include partnerships and corporations.

PASSED BY THE BOARD OF DIRECTORS, this 19" day of February 2025

C) ke G Mo

Julie Garner — Board Chair Tracy MacDonald — CEO



Sam Vadera
Pencil




