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CHAIR OF THE  

BOARD OF DIRECTORS:  Claude Dussault 
 
SECRETARY:  Frédéric Cotnoir 
 
Claude Dussault welcomed all to this Annual and Special Meeting of the Shareholders of 
Intact Financial Corporation. 
 
Mr. Dussault acknowledged the spread of COVID-19 over the previous weeks and 
expressed his regret that shareholders could not meet in person given the requirement to 
hold a virtual meeting by audio webcast to respect public health requirements of social 
distancing. Mr. Dussault thanked first responders, health care workers and essential service 
workers for their efforts. 
 
Mr. Dussault brought to the attention of the meeting participants the forward-looking 
statement disclaimer with respect to statements made during the course of the meeting. 
 
The Chairman introduced Charles Brindamour, Chief Executive Officer of the Company, 
Bill Young, Chair of the Board’s Conduct Review and Corporate Governance Committee, 
Louis Marcotte, Senior Vice President and Chief Financial Officer, and Frédéric Cotnoir, 
Senior Vice President, Corporate and Legal Services, and Secretary of the Company, the 
latter of whom was invited to act as Secretary of the meeting. He further indicated that the 
directors of the Company, as well as members of the senior management of the Company 
were joining the meeting remotely. 
 
Mr. Dussault indicated that Leanne Branston and Joanne DiBenedetto, representatives of 
Broadridge Investor Communications, would act as scrutineers of the meeting. 
 

Mr. Dussault indicated that shareholders that voted by proxy in advance of the meeting and 
did not wish to change their votes did not need to vote again. He further indicated that 
shareholders or proxyholders who had not yet voted or who wished to change their existing 
vote could do so by pressing the “Vote Here” button located on the webcast page. The 
Chairman concluded on the voting procedure by indicating that following the closing of 
voting, preliminary voting results would be announced by the Secretary for each matter 



and that final voting results would be announced the following day by press release and be 
available on the Company’s web site as well as on SEDAR. 

 
Mr. Dussault indicated that shareholders and proxyholders wishing to ask questions could 
do so by typing them in the webcast page, and that any questions that were not answered 
during the meeting would be answered directly after the meeting. 
 
Mr. Dussault indicated that he had received proof that the notice calling the meeting had 
been duly sent to all shareholders of the Company under the Notice and Access regime, the 
whole in conformity with the By-Laws of the Company and with the corporate and 
securities laws of Canada. He further indicated that proxies were received representing 
more than 82% of the over 143 million common shares outstanding. The Chairman 
declared that notice requirements had been met, that a quorum was present and that the 
Meeting was properly constituted for the transaction of business. The Secretary would 
maintain the proxies and records of attendance with the official records of this Meeting. 
 

1. Reception of the Consolidated Financial Statements for the year ended 

December 31, 2019 and the Auditor’s Report on those Statements 

 
Mr. Dussault indicated that these Statements had been made available to 
Shareholders who had requested them along with the Annual Meeting 
documentation, and that they were available on the Company’s website and could 
also be obtained from the Secretary’s Office or the Investor Relations Department 
of the Company. 
 
Mr. Dussault confirmed that the Consolidated Financial Statements of Intact 
Financial Corporation for the year ended December 31, 2019 and the Auditor’s 
report related to these Financial Statements had been received by the Meeting. 

 
2. Appointment of the Auditor  

 
Upon a motion duly made by Frédéric Cotnoir, shareholder, it was resolved that 
Ernst & Young LLP be appointed as Auditor of the Company for the year 2020 and 
until the next Annual Meeting.  

 
3. Election of Directors 

 

Mr. Dussault indicated that 11 Directors were nominated for election at the meeting 
and that the Board was intending to fill the vacancy left by Mr. Steve Snyder in the 
following months. 

 
The Chairman noted that, except for Mr. Stuart Russell who was being proposed to 
fill the vacancy left by Mrs. Eileen Mercier, and the retirement of Steve Snyder, all 
directors proposed for election by Management of the Company were the same 
directors as those elected by the shareholders at the 2019 Annual Meeting. He 
added that, in accordance with the Company’s Advance Notice By-Law adopted by 



shareholders the previous year, it had been confirmed that no other director 
nominations were received by the Company.  
 
Mr. Dussault thanked Stephen Snyder, who was not standing for re-election, for his 
guidance and service over the past decade. The Chairman also thanked Eileen 
Mercier, who was retiring, for her key participation in the transition from ING 
Canada to Intact. 
 
Mr. Dussault highlighted the nomination of Stuart Russell to the Board of Directors,  
bringing strong competencies in technology and artificial intelligence. 

 
Upon a motion duly made by Frédéric Cotnoir, shareholder, it was resolved that 
the following eleven persons be elected as directors: 

 

• Charles Brindamour 

• Janet De Silva 

• Claude Dussault 

• Jane E. Kinney 

• Robert G. Leary 

• Sylvie Paquette 

• Timothy H. Penner 

• Stuart J. Russell 

• Frederick Singer 

• Carol Stephenson 

• William L. Young 
 
 to hold office until the next Annual Meeting. 
 
4. Resolution - Amended and Restated Shareholder Rights Plan  

 
Upon a motion duly made by Frédéric Cotnoir, shareholder, it was resolved that: 
 

1) The Amended and Restated Shareholder Rights Plan Agreement dated April 
19, 2017, between the Company and Computershare Investor Services Inc., 
be ratified, reconfirmed and reapproved.  

 
2) Any director or officer of Intact Financial Corporation be authorized to do 

all such acts and things and to execute and deliver all such instruments, 
agreements and other documents as in such person’s opinion may be 
necessary or desirable in connection with the foregoing to give full effect to 
this resolution. 

 
5. Advisory Resolution – Approach to Executive Compensation 

 

The Chairman indicated that it was the Board of Directors’ belief that shareholders 
should have the opportunity to fully understand the objectives, philosophy and 



principles that the Board of Directors had used and integrated to make executive 
compensation decisions. He further indicated that it was the Board of Directors’ 
intention that the shareholder advisory vote would form an important part of the 
ongoing process of engagement between shareholders and the Board of Directors 
on compensation.  
 

Upon a motion duly made by Frédéric Cotnoir, shareholder, it was resolved that, 
on a non-binding and advisory basis and not to diminish the role and responsibilities 
of the Board of Directors, that the shareholders accept the approach to executive 
compensation disclosed in the Company’s Management Proxy Circular delivered 
in advance of the 2020 Annual Meeting of Shareholders. 
 

6. Announcement of Voting Results 

 

Mr. Dussault invited the Secretary to report the preliminary voting results. 
 
Mr. Cotnoir provided the following were preliminary voting results: 
 

• Ernst & Young had been duly appointed as Auditor of the Company for the 
year 2020 and until the next Annual Meeting by at least 91% of votes cast; 

• All Directors nominated for election had been duly elected with at least 94% 
of votes cast to hold office until the next Annual Meeting of Shareholders 
or until their successors would be elected or appointed; 

• The Company’s Amended and Restated Shareholder Rights Plan was 
ratified, reconfirmed and reapproved with at least 95% of votes cast; 

• The advisory resolution to accept the approach to executive compensation 
had been approved by at least 95% of votes cast. 

 

7. Chairman Report 

 
Mr. Dussault indicated that Intact had become an independent publicly traded 
company in 2009, in the midst of the global financial crisis and that just over a 
decade later, it was going through another uncertain and challenging time. He added 
that through the COVID-19 pandemic, Intact’s commitment to its purpose - to help 
people, businesses and society prosper in good times and be resilient in bad times 
– was more evident than ever, and commented that the actions and measures Intact 
had taken to help customers, ensure the strong financial footing of the Company 
and to protect the health and safety of its employees and partners had reinforced 
Intact’s commitment to its purpose and values.  
 
Mr. Dussault indicated that 2019 was a milestone year, marking the Company’s 
10th anniversary and that Intact had delivered solid results across business lines and 
borders in 2019.  
 
He further noted that the Company’s investments in digital experiences, analytics 
and technology continued to enhance its services and ability to help customers, and 



that Intact had also continued to invest in its people – having an engaged workforce 
being central to its success. He added that throughout the COVID-19 pandemic, the 
Company’s digital tools and engaged workforce had been instrumental in the 
Company’s response to provide support to its customers during these hard times. 
 
Mr. Dussault indicated that Intact’s purpose and values were ingrained in the 
Company’s strategic objectives and aligned with environmental, social and 
governance principles. He further mentioned that in 2019, the Company continued 
to uphold its high standard of governance, compliance and ethics, which helped 
Intact become one of the most respected companies in Canada and continue to be 
recognized for its governance practices both nationally and internationally. He 
added that Intact’s commitment to building the resiliency of communities was most 
recently reflected by a contribution of over $3.5 million to target the immediate 
needs of individuals and families who were most vulnerable to the social, health 
and economic effects of the pandemic.  
 
Mr. Dussault thanked the Board members for their contribution throughout 2019 
and their valuable counsel in defining the Company’s strategy and future, adding 
that they provided guidance during the Company’s recent acquisitions, ensured key 
ESG factors continued to be incorporated into risk management processes, and 
monitored and provided risk oversight during the COVID-19 crisis.  
 
Mr. Dussault recognized and thanked Intact’s management team for its leadership, 
commitment to the Company’s long-term success, hard work and dedication to 
delivering results which had and would continue to support the Company in 
meeting its objectives.  
 
He thanked all Intact employees for living Intact’s values every day, for their 
accomplishments throughout the year and for being customer focused in all that 
they did.  
 
He further thanked all essential workers, healthcare providers and volunteers 
helping to keep communities functioning and safe during the COVID-19 pandemic.  
 
Finally, Mr. Dussault thanked the Company’s customers, brokers and shareholders 
for their trust and support and indicated that the Company was looking forward to 
continuing to build a resilient future for them and for all its stakeholders. 
 

8. CEO Report  

 
Mr. Brindamour thanked all for joining the virtual Annual Meeting. 
 
Mr. Brindamour indicated that the world had changed in ways no one could have 
imagined at the end of 2019 with the COVID-19 pandemic taking the world hostage 
and inflicting immense pain and disruption on people, small businesses and 



communities across the globe. He added that while attempting to protect health care 
capabilities and the most vulnerable, economic activity had slowed to unseen levels. 
 
He indicated that governments moved quickly to provide support, and people and 
operational businesses had stepped up to do their part. 
 
Mr. Brindamour indicated that Intact existed to help people both in good times, and 
in bad times, with resilience in mind. He added that Intact was in a very strong 
position to help society navigate the crisis and was working with governments to 
contribute. 

 
He further indicated that dealing with the COVID-19 pandemic was Intact’s 
number one priority, ensuring the safety and well-being of employees, while 
supporting customers, brokers and communities. He mentioned that 99% of Intact 
people across North America were working from home and had shown tremendous 
dedication and flexibility, continuing to take a problem-solving approach with 
customers. 
 
Mr. Brindamour mentioned that the Company had mobilized quickly to help 
impacted customers by providing them with payment flexibility and premium 
adjustments to recognize financial hardship and changing risk profiles, including 
offering relief of more than $130 million to almost 400,000 customers to date.  
 
Mr. Brindamour mentioned that the Company’s first quarter results indicated that 
despite the pressure in capital markets and the $83 million of direct losses related 
to COVID-19, the company’s performance remained very strong with an operating 
ROE above 14%. He added that the Company’s discipline over the previous years 
allowed it to enter the crisis in a position of strength. 

 
He further added that with close to 580 basis points of ROE outperformance in 
2019, the Company was in an excellent position to weather the storm and offer 
relief to customers across North America.  
 

Mr. Brindamour indicated that the crisis was temporary and that it was important 
for Intact and other businesses to work with governments to get the economy back 
on track with a measured and risk-based approach. He added that Intact was sharing 
its knowledge and resources with governments, offering to help with scenario 
planning and contact tracing of the virus, while its AI and machine learning experts, 
investigative services and customer service reps were on stand-by to help. He 
further added that the Company was ready with its own cautious and gradual return 
to office plan. 
 
Mr. Brindamour indicated that 2019 saw the introduction of Intact’s ten-year 
strategic roadmap, whose four big ideas were: strengthening its leadership position 
in Canada; building a leading North American specialty insurer; transforming its 
competitive advantages; and, investing in people to sustain its strong, values-driven 



and engaged workforce. He added that he believed this strategy would guide Intact 
to continued growth and success that would benefit all its stakeholders. 
 
Mr. Brindamour expanded that the first idea was to strengthen Intact’s leadership 
position in Canada by transforming the customer experience through leveraging 
digital capabilities and service excellence in claims. He added that this also meant 
deepening Intact’s distribution footprint by expanding its relationship with brokers 
across North America and scaling up belairdirect and BrokerLink. He further added 
the aim was to have 3 out of 4 customers as advocates.  
 
He further indicated that the pandemic had been a catalyst in efforts to advance 
digital options for Intact customers, with the number of customers using Client 
Centre having doubled to more than one million users. He further added the aim 
was to have 3 out of 4 customers digitally engaged with Intact. 
 
Mr. Brindamour indicated that the property and casualty market remained highly 
fragmented in Canada and that consolidation was inevitable, as Intact intended to 
continue to lead in consolidating the Canadian marketplace. 
 
He mentioned that the acquisition of The Guarantee Company of North America 
and Frank Cowan Company had been completed the previous year and that the 
integration was on track. He added that Intact’s high net worth brand, Intact 
Prestige, had been launched in March and that the Company was on track to meet 
its financial objectives of mid-single-digit NOIPS accretion, including the On Side 
acquisition, by 2021. 
 
He anticipated that consumers would engage digitally to a greater extent, that the 
savings rate would increase, and that Canadians and Americans would want more 
for their money, while expecting small-to-mid-size companies to consolidate as the 
economy gradually recovers from the COVID-19 pandemic.  
 
Mr. Brindamour acknowledged the phenomenal job of managing the first part of 
the crisis on the part of Louis Gagnon, Mathieu Lamy, and their teams.  
 
Mr. Brindamour indicated that the second idea was to build a leading North 
American specialty lines insurer, and that Mike Miller and his team had made great 
progress in the specialty space since the acquisition of OneBeacon in 2017. He 
added that Intact was aiming to double the $3 billion in revenue in the mid-term 
while maintaining a low 90s combined ratio and outperforming its peers. 
 
Mr. Brindamour indicated that The Guarantee Company of North America 
acquisition had expanded Intact’s footprint, making its offer richer, on which it 
intended to capitalize. He added that the acquisition offered a key opportunity to 
enhance Intact’s surety platform, making IFC the sixth largest surety provider in 
North America, while surety was deemed to play an important part in supporting 
the construction supply chain and ensuring projects would be completed. 



 
Mr. Brindamour indicated that the third idea – to transform our competitive 
advantages – was centred on three main elements: 
 
1) Risk selection  
 
Mr. Brindamour explained that data was fundamental to extending Intact’s 
leadership in this area and that the Company had moved quickly to integrate 
machine learning into how it priced for and chose risks. He added that telematics 
and usage-based insurance (UBI) allowed for the collection of about one trillion 
data points, leveraging 200 machine learning experts in Intact’s Data Lab to create 
proprietary algorithms for pricing, while providing value-added services for 
customers and society. 
 
He further added that Intact had adopted a set of data governance principles to 
ensure the responsible use of data and AI, focusing its principles on security, 
helping society, data quality, scientific excellence, and accountability, the goal 
being to be recognized as the best AI insurance shop in the world. 
 
2) Leveraging Intact’s scale in claims – particularly as it relates to supply chain 
 
Mr. Brindamour indicated that the physical world was still very much where claims 
occurred and that leveraging Intact’s scale had allowed it to be the best it could be 
in terms of customer experience, while also helping outperform peers from an ROE 
point of view. 
 
He added that a key component of improving the customer experience was to get 
involved more deeply in the supply chain by investing in 2019 in On Side, a national 
home restoration firm. He indicated that the demand for professional services in 
this segment would increase meaningfully over the years.  
 

3) Building on Intact’s proven strengths in investment and capital management 
 
Mr. Brindamour indicated that the Intact Investment Management team was among 
the best in Canada through its clear and simple capital management philosophy, 
namely that capital should always be available in good times and in bad. He added 
that Intact’s operations and capital position remained solid. 
 
Mr. Brindamour indicated that the fourth idea was to invest in Intact’s people, its 
16,000 employees being essential to its success, adding that they had been at the 
heart of Intact’s customer relief efforts over the past six weeks. 
 
He added that the Company was committed to maintaining jobs for its people and 
preparing them for the evolving future of work driven by technology and 
automation and to a lesser extent the pandemic, by increasing the speed of efforts 



to re-skill and up-skill employees to adapt quickly to changing customer needs and 
business opportunities. 
 
He explained that Intact was committed to supporting employees to develop skills, 
expand their knowledge and evolve with the business while they were asked to be 
customer-driven, open to change and willing to invest in themselves and their 
careers. 
 
Mr. Brindamour indicated that Intact was founded on a universal set of values and 
a clear purpose to help people, informing its approach as it helped employees, 
customers and communities manage through and recover from the severe impacts 
of the COVID-19 pandemic. 
 
He added that Intact was providing more than $3.5 million to target the immediate 
needs of individuals and families who were more vulnerable to the effects of the 
pandemic, by working with partners like the Breakfast Club of Canada, Meals on 
Wheels, Feeding America and United Way/Centraide organizations across Canada. 
 
He further indicated that efforts around climate adaptation could not slow down, 
with climate change being an existential threat to Intact’s industry and a defining 
trend of the 21st century, the effects of which were fast becoming irreversible. He 
mentioned that we needed to mitigate the impact of human influence, but also and 
equally important, as a society we needed to protect our communities and our 
businesses against the changes we would continue to face. 
 
Mr. Brindamour mentioned Intact’s renewed commitment to the Intact Centre on 
Climate Adaptation at the University of Waterloo, which works with homeowners, 
communities, governments and businesses to identify and reduce the impacts of 
extreme weather and climate change.  

 
Mr. Brindamour concluded that he was confident in the resilience of the Company 
during these times and its ability to help customers, communities, employees and 
other stakeholders. He added that he believes Intact would come out the other side 
of the COVID-19 pandemic stronger and that he was optimistic about the future 
and the new opportunities and ways of doing business it would bring. He further 
added that Intact’s values and strategic objectives would sustain the Company’s 
growth as a North American leader. 
 
He concluded by thanking the board of directors, shareholders, employees, brokers 
and customers for their efforts and support. 

 
9. Questions and Answers 

 

Mr. Dussault indicated that general questions that had been submitted would now 
be addressed and invited the Secretary to confirm if any questions had been 
submitted.  



 
Mr. Cotnoir indicated that a number of questions had been submitted regarding the 
COVID-19 pandemic, which could be grouped into the following question:  
 
1) How had the Company been dealing with the pandemic, and had the Company 

suffered any major losses related to the pandemic?  
 

The CEO responded that the Company had put in place a crisis management 
committee before the virus became a pandemic to prepare the Company and 
monitor the pandemic. He added that when meaningful governmental actions took 
place, the Company moved quickly to allow for 99% of the Company’s employees 
to work from home and to elevate technological infrastructure support and 
cyberdefence. He added that employees performed very well, that service was 
strong across the board, and that the Company could operate on that basis for an 
extended period of time. He added that the Company’s brokers had shown resilience 
and that the supply chain and claims were doing well despite the lockdown. 
Mr. Brindamour indicated that the Company then proceeded to introduce relief 
measures in personal and commercial lines to provide financial and premium relief 
of more than $130 million. He added that the Company’s capital position was very 
strong and was in position to absorb more pressure and take advantage of 
opportunities in capital development. As for the losses, he indicated that the 
Company had reported a $96 million investment impairment driven by capital 
market turbulence in March, and that $83 million of incurred losses were caused 
directly due to the COVID-19 pandemic, which losses were going to be fine-tuned 
as the situation evolved. 
 
Mr. Dussault added that the Board of Directors had had regular updates and was 
able to observe the agility of the response of Management. He reiterated that the 
pandemic was new territory and that Management’s response was very impressive. 
 
The Secretary indicated that another question had been asked: 
 
2) Is the compensation program for Directors fair? 
 
Mr. Dussault answered that he believed the program to be fair. He noted that the 
annual review of the program was led by the Conduct Review and Corporate 
Governance Committee, assisted by a compensation advisor. He further added that 
the Committee had made recommendations to the Board using a comparator of 
similar companies in size and profile in Canada, the target being to position the 
Company in the median of the comparator group. He described that the Company 
had a mix of shares and cash, as well as a minimum of shareholding to make sure 
that it was well aligned with the interest of shareholders. He reiterated that he 
believed that the program was fair while attracting talented individuals. He 
concluded by mentioning that the director compensation program was reviewed on 
a regular basis. 
 



No further questions were asked. 
 

10. Termination of Meeting 

 

The Agenda having been completed, the Chairman declared the meeting 
terminated. 
 
 
 
            
Claude Dussault    Frédéric Cotnoir 
Chair of the Board of Directors  Secretary 

 
 
 
 


