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We're not your typical
financial services company.
We have the knowledge,
experience and ability to find
solutions that work for you.
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We are Equitable

We are proud to be built on more than 100 years of serving clients
with excellence, in Canada and only in Canada. Sydney Tweed
started The Ontario Equitable Life & Accident Insurance Company
in a two-room, second floor office in Waterloo, Ontario in 1920.

In 1936, our corporate name was changed to The Equitable Life
Insurance Company of Canada.

From these humble beginnings, we are today known simply as
Equitable® (the “Company”). We are the one and only Canadian
mutual life insurance company federally regulated by the Office of
the Superintendent of Financial Institutions.

Today, we provide financial solutions that protect and support more
than one million people across Canada, coast to coast. We offer
individual insurance, group insurance and investment solutions.
We partner with independent financial advisors to help our clients
achieve financial security throughout a lifetime.
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Our purpose

When we come together, great things follow. The world is better when we harness the power of
togetherness to forge collective purpose. At Equitable, this is more than just a feeling. It's a mindset driving
our behaviours, decisions, and actions to power equitable outcomes. It’s how we show up daily, committed
to be at our very best to support Canadians today and for all tomorrows to come. And our unique structure
enables us to focus all our efforts towards improving the financial wellbeing of those we serve - our clients,
partners, and community.

For over a century we have delivered on our promise to be there for Canadians. We believe that now,
it's more important than ever, that we invest further, to recommit to our path of being a mutual and to
welcome all to join in the shared benefits of living an equitable life.

Our mutuality

We are committed to our mutuality and our purpose of offering best-in-class products and services to
Canadians coast to coast.

Equitable issues both participating policies and non-participating policies. Participating whole life
policyholders are eligible to participate in the earnings in the participating fund through dividend
payments.! Dividends are undiluted by shareholder transfers.

As a mutual company, we are not driven by shareholder pressures for quarterly results. This allows us

to focus on management strategies that foster prudent long-term growth, continuity, and stability. We
are committed to remaining vibrant, growing, and financially strong, and to delivering on our promises to
clients - today and in the years to come.

! Dividends are not guaranteed and are paid at the sole discretion of the Board of Directors. Dividends may be subject to taxation. Dividends will vary based on the actual
investment returns in the participating fund as well as mortality, expenses, lapse, claims experience, taxes, and other experience of the participating block of policies.
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2025 Financial Highlights
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Financial Highlights

(in $ millions) IFRS 17 & 9 IFRS4 &IAS 390
2025 2024 2023 2022 2021 2020
Growth momentum
New business sales
Individual Insurance 307 221 178 148 134 149
Group Insurance 111 55 63 51 49 46
Individual Wealth 1,815 1,270 744 547 498 401
Premiums & deposits
Individual Insurance 1,668 1,390 1,199 1,048 939 806
Group Insurance 789 708 664 591 532 497
Individual Wealth 1,815 1,271 744 548 498 401
Total 4,272 3,369 2,607 2,187 1,969 1,704
Total assets
General fund 7,904 6,855 5,800 5,075 4,905 4,347
Segregated funds 4799 3,358 2,320 1,862 1,932 1,642
Total 12,703 10,213 8,120 6,937 6,837 5,989
Payments to clients
Dividends to policyholders 2 176 137 104 79 62 49
Claims and benefits
Death, disability & health claims 831 739 695 624 564 511
Annuity, surrender & maturity benefits 223 173 138 109 105 100
Payments from segregated funds 566 448 301 241 273 209
Total 1,620 1,360 1,134 974 942 820
Financial strength
Total balance sheet capital ©
Policyholders' equity 1,733 1,553 1,365 1,319 1,230 1,052
Contractual service margin 672 646 516 — — —
Total 2,405 2,199 1,881 1,319 1,230 1,052
Total capital adequacy ¥
Capital resources 3,208 2,704 2,407 2,050 2,031 1,815
Capital requirements 2,018 1,604 1,402 1,362 1,214 1,095
LICAT ratio 159% 169% 172% 150% 167% 166%
Notes:

O Amounts presented for 2020 to 2022 in the table above are as reported on an IFRS 4 and I1AS 39 basis.

@ Represents dividends declared and paid to participating policyholders during the calendar year and excludes the change in provisions for any future dividends.

@ ]FRS 9 and IFRS 17 were adopted effective January 1, 2023. As a result, total balance sheet capital as of that date was $1,695 million ($1,218 million in
policyholders’ equity plus $478 million in contractual service margin).

@ Capital resources represents the sum of adjusted policyholders’ equity, surplus allowances and contractual service margins. Effective 2025, capital resources
include amounts attributable to segregated funds, consistent with updated regulatory requirements. The capital requirement is the base solvency buffer as per
the Life Insurance Capital Adequacy Test (LICAT) guideline issued by the Office of the Superintendent of Financial Institutions (OSFI).
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Committed to the large case market

Driving continued growth

It is our goal to continue to grow Equitable’s success in the large case market.

We continue to enhance our processes and internal retention capacity to serve the needs of wealthy
clients. Our dedicated large case team includes new business, underwriting, tax and estate planning
experts and advance case consultants ready to deliver an exceptional, personalized experience for

advisors and clients alike.

rQ As a mutual, we provide financial

@’7 security differently by focusing
exclusively on our clients.

Equimax®, our participating whole life
| | ) product line, is very competitive and
recently underwent an exciting update.

$ We have an industry-leading
/\/' participating fund rate of return.

000 We have adedicated large case team
N and process to help ensure an excellent
advisor experience.

Equitable’s 5-year compound annual growth
rate for whole life large case* sales
(as of Q4 2025)
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*Large case business is defined as participating whole life insurance

policies with $5M or higher face amount, or $25,000 in annual premium.
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For participating insurance products, our
internal retention is up to $25 million
maximum net amount at risk (NAAR) per
life insured.

For non-participating insurance products,
our internal retention is up to $10

million maximum NAAR per life insured.
A combined total of up to $25 million
maximum NAAR of par and non-par
coverage applies per life insured**.

Our dedicated field team of tax and estate
planning and advanced case consultants
are here to assist you.

* All numbers and information quoted above are as of Q4 2025.

** Retention and capacity may be reduced for existing in-force coverage,
special risks, substandard risks, juvenile lives, or older age lives. Limits may
change at any time without advance notice.



Financial strength to deliver on

our commitments

Financial strength is, for Equitable, measured by the amount of capital resources
we hold. Our strong capital position provides confidence that Equitable will deliver
on its promises to current and future clients, irrespective of economic cycles.

Equitable’s financial strength allows us
to deliver on our commitments to our
policyholders. As a mutual company,
our main source of capital is profitable
growth. One of our goals is to grow at a
rate that outpaces the market.

Equitable has been growing steadily even
during market fluctuations. We've attained
consistent growth by providing excellent
service to our clients and distribution
partners, reinvesting in the company, and
managing investments prudently.

Premiums and deposits

20% CAGR
2020 - 2025

2020 2021 2022 2023 2024 2025

Source: Equitable 2025 Annual Report. Dollar amounts in millions.
Reflects total company results. CAGR is compound annual growth rate.

Morningstar DBRS rating of A (high) with stable trends

On August 11, 2025, Morningstar DBRS, a global credit rating agency, confirmed Equitable’s financial
strength rating and issuer rating at A (high), with all trends Stable. dbrs.morningstar.com

MORNGTIR  DBRS


https://dbrs.morningstar.com/




Capability to deliver results

Equitable maintains a strong financial position and adequate liquidity to ensure that it is well prepared to
meet its obligations.

Equitable is regulated by the Office of the Superintendent of Financial Institutions (OSFI), which requires
insurance companies to maintain minimum levels of capital. Equitable’s LICAT (Life Insurance Capital
Adequacy Test) ratio on December 31, 2025, was well in excess of the minimum level required by OSFI
and one of the strongest capital ratios in the industry. We are well-capitalized to deliver on our promises
to clients today and for all tomorrows to come.

LICAT (Life Insurance Capital Adequacy Test) - December 31, 2025.

1 ) Equitable

159%

157% 133% 128% 125%

Sun Life?! IA Financial Group? Canada Life Manulife?

Note: Information above is sourced from publicly disclosed documents made available on company websites.

*Sun Life Financial Inc presented above. Sun Life Assurance Company of Canada (operating subsidiary) reported a ratio of 140%

2jA Financial Corporation Inc. presented above. Industrial Alliance Insurance and Financial Services Inc. (operating subsidiary) reported a ratio of 127%.
Reporting follows AMF guideline, which is comparable to OSFI’s LICAT guideline.

3 Manulife Financial Corporation presented above. The Manufacturers Life Insurance Company (operating subsidiary) reported a ratio of 136%.
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A strong position in the industry

Individual life insurance sales are a very important part of Equitable’s growth story.

Over the last decade, Equitable's sales growth in the Canadian individual life insurance marketplace has
surpassed industry growth. In 2025, our individual insurance new business sales grew by 39% over the
previous year, compared to an 11% industry growth. This growth is due to several factors - our competitive
and refreshed insurance solutions, ongoing investment in technology, excellent service standards, and a
strong distribution support network.*

Percentage change in individual life insurance sales
Equitable vs. Industry (compound annual growth rate)
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mmm Equitable = Industry

*Source: LIMRA® International Canadian Individual Life Insurance Sales Participant Report. Individual life insurance sales as measured by total premium.
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Investment philosophy

Equitable asset management group

Equitable’s investment assets have been managed internally by Equitable Asset Management Group
(EAMG,) since the company was established in 1920.

We pursue an active approach to investment management - an approach made possible by our size and
our unique portfolio - and we maintain flexibility by considering both short- and long-term investment
opportunities. The result is a diversified combination of a private asset portfolio with dynamic and adaptive
public asset portfolios that can be adjusted to take advantage of market conditions.

High quality investment portfolio

Equitable’s investment portfolio performed extremely well in 2025. Our conservative approach continues
to provide ongoing stability and growth.

38% 7%
Bonds and D Mortgages
debentures

@ |

26% |y 8%
Public equities **l-| Investment
property

=

?12% S 2%

Private placements / \/I Private equity

(L‘/% 6% 1%

Preferred equity Other

Learn more about our investment approach at
https://www.equitable.ca/en/our-products/investment-management/.
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Equitable's competitive
participating whole life
insurance solution, Equimax®,
is our flagship offering. Always
evolving, it contributes
significantly to our overall
financial strength and stability.




A leader in participating
whole life insurance sales

Equitable’s success in the participating whole life
insurance market.

#1 in policy sales #4 in market share
(by policy count) (by total premium)*

Source: LIMRA® International Canadian Individual Life Insurance Sales Participant Report as at Q4 2025.

Sharing our success with our participating policyholders

Our mutuality is a key part of our value proposition to our whole life participating
policyholders. They are eligible to participate in the earnings of the participating
fund through dividend payments.!

Equitable has credited dividends every year since we first launched participating
whole life in 1936.1

! Dividends are not guaranteed and are paid at the sole discretion of the Board of Directors. Dividends may be subject to
taxation. Dividends will vary based on the actual investment returns in the participating fund as well as mortality, expenses,
lapse, claims experience, taxes, and other experience of the participating block of policies.

* Equitable sells individual life insurance primarily through Managing General Agencies (MGAs). At Q4 2025, we were ranked
#3 based on total whole life premium based only on the MGA channel.
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Investment philosophy for the
participating fund
Equitable’s asset management division continues to focus on managing risk, taking

into consideration industry and regulatory changes, while maintaining strong
asset class and issuer diversification.

The assets in the participating fund are Participating fund portfolio - asset classes
managed in an effort to: (as of December 31, 2025)
1. Meet the guarantees of the product; and
@ Bonds 29%
2. Provide long-term income and growth to @ Equities 25%
support the dividend scale. ® Private placements  12%
Real estate 12%
. . @ Policy loans 11%
Looking for detailed terl dat d
ooking for detailed quarterly updates an Mortgages 9%

C 5
commentary on the participating fund? Cash and equivalents 2%

Visit mmumgqumabls&a > Our products > @ Other assets 0%
Whole life > Dividend scale.

Percentages have been rounded for display purposes.

Dividend scale interest rate

The dividend scale interest rate is just one factor used to determine the dividends paid in a participating
policy. Dividends are paid at the sole discretion of the Board of Directors and are based upon a number of
factors. The following chart shows Equitable’s historical dividend scale interest rates compared to other
well-known economic indicators.

40%
e Equitable dividend scale
30% interest rate

o x—[\ /\/\ /\ /\ /\/\ i e S&P/TSX total return index
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-10%
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Consumer price index
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-40% Source: Statistics Canada, Bank of Canada,
Equitable data as of December 31 each year.
Historical results are not indicative of
future performance.
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Equitable offers a diversified
lineup of competitive
solutions that can help clients
achieve their financial goals
with confidence.




Robust product offerings

Participating whole life

For clients seeking guarantees, Equimax® participating whole life insurance could be the right solution. It
provides lifetime protection with guaranteed premiums, cash values and death benefit; a stable, hands-off
investment option that offers tax-advantaged growth; and the eligibility to participate in the earnings of
the participating fund through dividend payments.*

Universal life

For clients who prefer to personally manage their investment portfolio, Equitable Generations™ combines
the benefit of tax-advantaged life insurance protection with wealth accumulation through investment
options. Clients can design a savings and investment portfolio that suits their financial needs through a mix
of funds and asset classes.

Term life

For temporary needs, term insurance may offer the best protection at the best price. Our term insurance
solutions allow for full or partial conversions to our participating whole life and universal life products.**

Critical illness

EquiLiving® critical iliness insurance can help keep clients’ savings and retirement goals from being derailed
by a critical illness. It can make funds available to help keep a business running, cover the cost of out-of-
country or alternative treatments, etc.**

Investments

Our wide selection of segregated funds, guaranteed deposit accounts, RRSPs, TFSAs, and annuities can
help clients achieve their financial goals.

* Dividends are not guaranteed and are paid at the sole discretion of the Board of Directors. Dividends may be subject to taxation. Dividends will vary based on the
actual investment returns in the participating fund as well as mortality, expenses, lapse, claims experience, taxes, and other experience of the participating block
of policies.

** See policy contract for details and requirements.
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Commitment to community

Equitable is a Canadian company that values its clients and employees. We also
value the communities where they live and work.

from across the country. And employees gave more than

Q:Q%? In 2025, Equitable supported more than 40 charities
4,557 hours of their time to help others.

This past year, we donated close to $425,000 through company and employee contributions.

Our employees show great generosity in their support of corporate giving programs like the United Way,
Adopt-A-Family and Toasty Toes. They help lead and take part in successful fundraising efforts for these
charities. They also take part in fundraisers for other causes they care about.

In 2025, we launched The Equitable Foundation. The focus of this foundation is to help charities that are
fighting food insecurity. This was funded through a donation of $5 million from Equitable. The Equitable
Foundation gave $250,000 split equally between the Cambridge Food Bank and the Food Bank of
Waterloo Region. This helped support the growing number of people using their services.
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About Equitable

At Equitable, we believe in the power of
together. This is how we focus on our clients.
It's how we support advisors and give back to
our communities.

Partnered with advisors we offer insurance,
investments and group benefit solutions to
help our clients protect today and prepare
tomorrow. We believe the world is better
when we work together.

@ Equitable

Insurance | Investments | Group Benefits

®or ™ denotes a trademark of The Equitable Life Insurance Company of Canada. 1791 (2026/03/15)
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