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2024 Financial Highlights

Profitability

Core earnings'

in $ millions
19% /
year-overyear
arowth 1074

/

956

2023

Net income attributed
to common shareholders

Core earnings per common share
(core EPS)' (diluted)

20%
year-overyear
growth

\

$11.16

/

$9.31

2023 2024

Earnings per common share
(EPS) (diluted)

in $ millions
2205 — 3106 —
year-over-year year-overyear
/ growth 042 / growth $9.77
$7.48

769

2023 2023 2024
Financial Solvency ratio Financial

139%

Strength

Business Growth

Total assets under management®
and assets under administration®
in $ billions

7

259.4

18%

year-overyear

/ growth

218.9

2023

-

~

@

Flexibility

Net premiums®, premium
equivalents and deposits®

in $ billions
220 —
/

16.8

year-overyear
growth

20.4

2023

Core ROE'"
ROE
/ expansion 15.9%
14.4%
2023 2024

Return on common
shareholders’ equity
(ROE)

\

ROE

expansion 13.9%

/

116%

2023 2024

Financial leverage ratio* '

17.3%

Value Creation

Book value per
common share®

7

10%
yearoveryear  $73.44
/ growth
$66.90
2023 2024

Consolidated net income attributed to common shareholders divided by the average common shareholders’ equity for the period.

The solvency ratio is calculated in accordance with the Capital Adequacy Requirements Guideline — Life and Health Insurance (CARLI) mandated by the Autorité des
marchés financiers du Québec (AMF). This financial measure is exempt from certain requirements of Regulation 52-112 respecting Non-GAAP and Other Financial Measures
Disclosure according to AMF Blanket Order No. 2021-PDG-0065. Refer to the “Non-IFRS and Additional Financial Measures™ section of this document for more information.

As at December 31, 2024, the solvency ratio was 133% on a pro forma basis, taking into account the impact of the AMFrevised CARLI Guideline on January 1, 2025,

the acquisition of Global Warranty on February 4, 2025, and the redemption of $400 million in subordinated debentures on February 21, 2025.

IS

@

The pro forma financial leverage ratio™ was 15.0% at December 31, 2024, considering the redemption of $400 million of subordinated debentures in Q1/2025.
Assets under management, assets under administration, net premiums and premium equivalents and deposits are supplementary financial measures. Refer to the

“Non-IFRS and Additional Financial Measures™ section of this document for more information.

Book value per common share is calculated by dividing the common shareholders’ equity by the number of common shares outstanding at the end of the period.

This item is a non-IFRS financial measure; see the “Non-IFRS and Additional Financial Measures™ section and the “Reconciliation of Select Non-IFRS Financial Measures
section in this document for relevant information about such measures and a reconciliation of non-IFRS financial measures to the most directly comparable IFRS measure.

™ This item is a non-IFRS ratio; see the “Non-IFRS and Additional Financial Measures™ section in this document for relevant information about such measures.
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25 Years on the
Stock Exchange

Driving long-term shareholder returns

iA Financial Group (TSX: IAG) is committed to delivering consistent returns and fostering sustainable,
long-term growth. The steady increase in the Company’s common share price and dividend reflects the

e ectiveness of our strategy. The significant increase in share price in 2024 not only underscores investor
confidence in our model and strategy but also highlights our dedication to delivering value to our shareholders.

Since the initial public o ering (IPO) in 2000, the share price, including reinvested dividends, has achieved
a compounded annual growth rate (CAGR) of 15% and IAG has consistently outperformed the Canadian 3,047%
Index S&P/TSX, highlighting our commitment to shareholder value and the strength of our business model.

Total shareholder returnsl

— IAG
S&PITSX
Best performance 15% CAGR
among Canadian lifecos since IPO

278%

IPO? 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

A Noteworthy Celebration

To celebrate the 25th anniversary of iA Financial Group’s initial public listing,
@ representatives from the Toronto Stock Exchange (TSX) along with Denis Ricard and
members of the management team joined to open the markets on February 3, 2025.

M arket S&P TSX COMPOSITE INDEX 9:31:31 AM

Monday

Cap|tallzat|()n 24.855.37 Feb 3, 2025

$12.5 billion
at December 31, 2024

$0.6 billion
at initial listing in 2000

1 Share price growth with reinvested dividend.
2 As at February 3, 2000, the date iA Financial Group became listed as a public company.
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Creating
Value in our
Unique Way

7.

Financial Group

Individual
Synergies Group Insurance and Geographical Expansion
] ) businesses distribution _ .
High ROE businesses (Us) High-growth potential
delivering synergies and businesses in which iA
competitive advantages / \ seeks to become a leader
Dealer
Property & -
Services
Casualty (us)
Individual Individual Dealer
Insurance and Wealth . Services
distribution Management (Canada)
(Canada) and distribution

Foundation

Long-established businesses
in which we are already a leader

The iA way

A strategic mix of drivers
for sustainable growth

— Focus on target markets where iA can be a leader

— Outpace market growth in Canada
— Accelerate growth in the U.S.

— Distinctive strength in building and managing
lasting distribution relationships

— Ensuring clients’ peace of mind by
better meeting their needs with our products

— Smart technological choices that best combine
the human and digital experience

— Scalability and agility to support future growth

2024 Annual Report | iA Financial Group

Target
markets

Scalability

Distribution

the iA
way

Products

Technology
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Creating Significant
Value for Shareholders

Returning value to shareholders
through dividend and share
buybacks

— Long track record of increasing dividend payment
per common share

— Targeting a core dividend payout ratio' between
25% and 35%

— In 2024, 6.6 million common shares for a total value
of $602 million were repurchased under the Normal
Course Issuer Bid program

Returned $924 million
to shareholders in 2024 through
dividend and share buybacks

Dividend paid per common share

Sustained growth in book value per common share

The book value per common share is an unbiased indication of value creation,

providing further visibility into a company’s overall performance. Since the IPO?,
IA Financial Group has demonstrated substantial and sustained growth in book
value per common share, reflecting the Company’s relentless focus on creating

enduring value for our shareholders over time.

Book value per common share?

9% CAGR

since IPO

March 31,
2000

2000 2002 2003 2005 2008 2010

1 4-year compound annual growth rates (CAGR) from 2020 to 2024.

CAGR*
Last 5 years
/ $3.36
$2.97
$2.60
$194 $2.08
2020 2021 2022 2023
$73.44
December 31,
2024
2014 2016 2018 2020 2022 2024

2 Book value per common share is calculated by dividing the common shareholders’ equity by the number of common shares outstanding at the end of the period.

% Initial public o ering.

" This item is a non-IFRS ratio; see the “Non-IFRS and Additional Financial Measures™ section in this document for relevant information about such measures.
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Entering 2025 with $1.4B
In Capital Available for Deployment”

Capital allocation priorities

M )
i1ll Creating value

Organic growth

— ROE expansion driven by the profitability
of new sales

— Investing in digital evolution to support sales,
e ciency and scalabiliy

Disciplined acquisitions

— Accelerating growth with accretive acquisitions
— 30+ acquisitions since 2015, including 3
acquisitions in 2024

® .
= Returning value

Dividends

— Returning value to shareholders
— History of regular dividend increases

— Targeting 25% to 35% dividend payout ratio'"
based on core earnings’

NCIB (share buybacks)

— An additional tool to return value to
shareholders through timely buybacks
— 6.6M shares repurchased and cancelled during

2024 for a total value of $602M

Ready for More Growth’

25%1 35%

Core dividend

10%+

Core EPStt growth

17%+

Core ROEft

$650M+

Organic capital
generation!

medium-term (2027)
annual average (2025)

payout ratioft

1 Capital available for deployment and organic capital generation are supplementary financial measures. Refer to the “Non-IFRS and Additional Financial Measures™
section of this document for more information.

2 As at December 31, 2024, the capital available for deployment was $0.7B, or $1.4B on a pro forma basis, factoring in the impact of the AMFrevised CARLI Guideline
on January 1, 2025 and the acquisition of Global Warranty on February 4, 2025.

2 Within the meaning of applicable securities laws, such market guidance constitutes “financial outlook™ and ““forward-looking information” The purpose of this financial
guidance is to provide a description of management’s expectations regarding iA Financial Group’s annual and medium-term financial performance and may not be appropriate
for other purposes. Although iA Financial Group believes that the expectations reflected in such forward-looking statements are reasonable, such statements involve risks
and uncertainties, and undue reliance should not be placed on such statements. In addition, certain material factors or assumptions are applied in making forward-looking
statements, and actual results may di er materially from those expressed or implied in such statements. Certain material assumptions relating to market guidance provided
herein and other related financial and operating targets are described in the Investor Event 2025 presentation material. Such presentation material is available on iA Financial
Group’s website at ia.ca, under About iA, in the Investor Relations section. The Corporation’s dividend and distribution policy is subject to change, and dividends and
distributions are declared or made at the discretion of the Board of Directors. See “Forward-Looking Statements™ for more information.

" This item is a non-IFRS ratio; see the “Non-IFRS and Additional Financial Measures” section in this document for relevant information about such measures.

T This item is a non-IFRS financial measure; see the “Non-IFRS and Additional Financial Measures” section and the “Reconciliation of Select Non-IFRS Financial Measures™
section in this document for relevant information about such measures and a reconciliation of non-IFRS financial measures to the most directly comparable IFRS measure.
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Sustainability

Following a materiality assessment carried out in 2023,
iA Financial Group identified five strategic priorities: the
decarbonization strategy; talent attraction, development
and retention; diversity, equity and inclusion; corporate
governance; and business risk management.

To operationalize these priorities, the Company has
prioritized three levers of action that echo its business
model and that will help ensure a significant positive
impact as it executes its strategy:

1. Physical, mental and financial health
2. Education and learning
3. A sustainable future

Below is a summary of the 2024 results, which discuss
the five strategic priorities according to environmental,
social and governance factors.

Summary of the 2024 results

Environmental

The Company'’s climate strategy comprises five long-term
objectives designed to aid in the fight against climate
change. These objectives are laid out in our 2024 Climate
Change Performance Report.

iA Financial Group continued this strategy in 2024, in
particular the development of a strategic framework for
identifying risks and opportunities related to climate
change. At the same time, it continued working to
decarbonize its financial assets, from refining the
trajectory for buildings held in Canada to reducing the
carbon intensity of the public corporate bond portfolio.

Social

As a learning organization, iA Financial Group continues
to expand its programs aimed at developing employees’
skills both professionally and personally, enabling them
to aspire to greater achievements. In addition to helping
attract and retain sta , skills development is essential
to proper succession planning.

Recognizing the importance of creating an equitable,
diverse and inclusive environment, the Company
continues to work on its strategy. In terms of the work
environment, it continued to distribute voluntary
self-identification questionnaires in order to identify any
gaps and define concrete action plans to address them.
At the same time, the second phase of the Partnership
Accreditation in Indigenous Relations™ (PAIR)
certification from the Canadian Council for Indigenous
Business was completed. The Company also continued
to expand its product o er with the launch of new
inclusive coverage products.

Lastly, the Company continued its philanthropy e orts
in 2024 by donating a total of $10.4 million to various
charitable organizations in Canada and the United States.

iA Financial Group | 2024 Annual Report



Governance

Governance remains a fundamental dimension of

iA Financial Group’s achievements. The Company
continues to strengthen its approach in terms of ethics
and transparency.

Because its commitment to sustainability involves

the Board of Directors, senior management and many
employees, the organization has adopted a governance
structure that was enhanced in 2024, thereby strengthening
its accountability in this regard. For example, a Sustainability
Executive Committee was set up to be the central forum
for overseeing the integration of sustainability within the
Group, while the Executive Risk Management Committee
defines the appetite and tolerance for climate risks.

A number of members serve on both committees,

which helps to ensure e ective coordination of the
various initiatives within the organization, as well as
increased collaboration among committee members.

Sustainability Report

For more information on iA Financial Group’s
sustainability initiatives and achievements, refer
to the 2024 Sustainability Report, available on our
website at ia.ca. This report is not incorporated
by reference in this Annual Report.

2024 Annual Report | iA Financial Group

iA Financial Group’s Sustainability Policy provides

a framework for its practices and governance with regard
to sustainability, including climate change. In particular,

it specifies the roles and responsibilities of the
organization’s di erent internal entities. In addition,

the Sustainable Investment Policy and the Climate Risk
Management Corporate Policy set out the principles
underpinning iA Financial Group’s climate risk
management and investment framework.

More generally, the Company continues to improve
its decision-making processes to better integrate
ESG factors.

Lastly, in 2024, iA Financial Group focused on the five
strategic priorities in order to start operationalizing
the three levers of action mentioned above.

Growth
Oriented ‘
Excellem;e “

Driven

2024 Sustainability Report




Jacques Martin
Chair of the Board

Financial and stock market performance

February 3, 2025 marked iA Financial Group’s 25th
anniversary on the Toronto Stock Exchange. This was

a significant and meaningful milestone for the Company.
The Board of Directors would like to highlight the
Company’s remarkable growth over the past 25 years.

Since February 3, 2000, IAG shares have risen by
1,593%. Assets under management! and assets under
administration* have grown from $14 billion in December
2000 to over $259 billion at December 31, 2024.

The impressive rise in share value reflects iA Financial
Group’s solid performance as a whole, and is a
recognition of the e orts made in recent years to create
long-term value.

The Board of Directors is extremely pleased with

the financial strength and the excellent growth in the
Corporation’s profitability in 2024, and with the strong
business growth of almost all its business units in Canada
and the United States.

The Corporation has been active in terms of capital
deployment. It made major investments in organic growth
and digital transformation.

In Canada, it acquired the assets of the retail full-service
investment broker division of Laurentian Bank Securities
Inc. and, more recently, those of Global Warranty, a group
of independent warranty providers and administrators in
the used vehicle market.

In the United States, it completed the acquisition

of Vericity, a life insurance company and digital agency,
and acquired two blocks of business from Prosperity
Life Group.

Core earnings' reached a record high

of $1,074 million in 2024. The Corporation maintained

a robust capital position with a solvency ratio of 139%3 4,
well above the operating target of 120%.

Message from the Chair
of the Board

The dividend paid per common share in 2024 was 13%
higher than in 2023.

In the following pages, the President and Chief Executive
O cer outlines the Company’s priorities and comments
on its performance and major achievements in the past year.

Sustainability

At iA Financial Group, sustainability is an integral part

of the thinking, discussions and actions of our various
business units. The Board of Directors fully endorses
this course of action and is pleased with the enthusiasm
and commitment of the senior management and sta .

| draw your attention to the fact that, on the
environmental front, the Corporation has continued
to decarbonize its investments and supports the
implementation of a normative framework for the
environment and climate change. On the social front,
iA Financial Group has distinguished itself through its
talent development.

Sound governance is a commitment taken seriously
by the Board of Directors, management and employees.

A strong governance framework links the culture of
integrity to the Corporation’s purpose, governance
structure and key governance policies and practices.

The Corporation adheres to governance best practices
to preserve the independence of the Board and its ability
to e ectively oversee the Corporation’s activities.

iA Financial Group | 2024 Annual Report



About the Board of Directors

In September 2024, the Corporation announced

that Mr. Nicolas Darveau-Garneau would be taking on

the role of strategic advisor in artificial intelligence applied
to client experience.

As a result, Mr. Darveau-Garneau stepped down as

a member of the Board of Directors on October 1, 2024,
to devote himself to this mandate and other professional
projects. He also ceased to serve as a director on the
boards of Canadian insurers belonging to iA Financial Group.

Mr. Darveau-Garneau had been a director with iA Financial
Group and a member of the Human Resources and
Compensation Committee since May 2018. He has over
30 years of experience in the information technology field,
especially in digital innovation in businesses. He holds an
MBA with honours from Harvard Business School and

a bachelor’s degree in mathematics from the University
of Waterloo.

In addition, Monique Mercier has announced her intention
not to stand for re-election to the Board at the Annual
Meeting of Shareholders in May 2025. Ms. Mercier has
been a Board member since May 2019.

2024 Annual Report | iA Financial Group

On behalf of all the members of the Board and myself,

| would like to thank Ms. Mercier and Mr. Darveau-
Garneau for their considerable contributions to the work
of the Board over the years.

As at December 31, 2024, the percentage of women

on the Board of iA Financial Corporation was 50% (54%
for independent directors). If all director nominees are
elected, the percentage of women on the Board in 2025
will be 47% (50% for independent directors).

In 2024, the Corporation was named one of

the 50 best corporate citizens in Canada by Corporate
Knights. iA Financial Group distinguished itself through
its climate change initiatives and its solid and healthy
corporate governance.

On behalf of the Board of Directors, | would like to

thank the clients, shareholders and policyholders for their
support and their trust. | would also like to congratulate
and thank the senior management of iA Financial Group
and all the employees. The challenges of 2024 were met
with great skill, e ciency and unfailing commitment.

Gacger it

Jacques Martin
Chair of the Board






Financial results

In 2024, iA Financial Group recorded net income attributed
to common shareholders of $942 million, an increase

of 22% compared to 2023. Diluted earnings per common
share (EPS) was $9.77 in 2024 compared to $7.48 ayear
earlier, translating to a 31% year-overyear increase, and
return on common shareholders’ equity (ROE)* was
13.9%* for the year compared to 11.6% in 2023.

The company recorded core earnings' of $1,074 million in
2024, an increase of 12% compared to 2023. Core diluted
earnings per common share (core EPS)' of $11.16 in 2024
was 20% higher than in 2023 and the core return on
common shareholders’ equity (ROE)™ of 15.9% for 2024
compared favourably with 14.4% ayear earlier.

The strong business growth drove net premiums?

and premium equivalents and deposits* to more than
$20.4 billion in 2024, a substantial increase of 22%
compared to 2023. Total assets under management!

and assets under administration® exceeded $259 billion
at year end, representing an increase of 18% over the last
twelve months.

Our solvency ratio® remained well above its operating
target throughout the year, amounting to 139%* at
December 31, 2024 compared to 145% ayear earlier.
The change over the last twelve months is mainly due
to capital deployment initiatives, notably share buybacks
and the three acquisitions made.

The dividend paid to shareholders in 2024 was 13% higher
than in 2023. This result reflects recent dividend increases
and iA Financial Group’s commitment to creating
shareholder value.

2024 Annual Report | iA Financial Group

Highlights for Canada

Here are some of the highlights of our business growth
in 2024 by business unit.

In Individual Life Insurance, total sales® amounted to
$392 million, representing growth of 6% over 2023.

This is attributable to the strength of our extensive
distribution networks, notably the increase in the number
of our Career network advisors, the performance of our
digital tools, and our comprehensive and competitive
range of products.

In Group Insurance Employee Plans, premiums, premium
equivalents and investment contract deposits totalled
nearly $17 billion in 2024, an increase of 8% over 2023.

Special Markets Group also performed well, with sales
increasing by 12% to $412 million, reaching an annual high
for the business unit.

Dealer Services sales totalled $715 million in 2024, up 4%
from the previous year. This business unit continues to
expand its presence across Canada by signing deals with
original equipment manufacturers and dealer groups, and
by developing new products and partnerships.

In addition, iA Auto and Home posted direct written
premiums of $600 million, up 16% from 2023. iAAH’s
strong competitive positioning and superior customer
satisfaction enabled it to generate good premium growth
through rate increases and strong policy growth. The
five-year compound annual growth rate for iIAAH’s
business volume is 11%.

Total gross sales for the Individual Wealth Management
sector amounted to $9.4 billion, up 21% from 2023. The
high level of sales is attributable to the strength of our
extensive distribution networks and our range of products.

Gross segregated fund sales were $5.4 billion, up 52%
from 2023. Net segregated fund sales were strongly
positive, totalling more than $2.9 billion. iA Financial Group
thus maintained its leadership position in the industry,
ranking first in Canada for gross and net segregated fund
sales and third in terms of assets.

1



Gross mutual fund sales totalled more than $1.9 billion
in 2024, which is 26% higher than 2023.

In Group Savings and Retirement, recurring premiums
for accumulation products play a crucial role in ensuring
sustainable business growth and are fundamental to
the business unit’s strategic approach. These recurring
premiums represent the contributions made by plan
members from existing group clients. In 2024, recurring
premiums totalled more than $1.8 billion, representing
an increase of 22% over the previous year.

Insured annuities more than doubled from the previous
year, due in part to the sale of a major contract, totalling
$1,843 million in 2024.

New plan sales recorded a significant increase of 33%
compared to 2023, totalling more than $2.0 billion.

Highlights for the United States

In Individual Insurance, sales reached a record

US$227 million, a 32% increase over the previous year.
The increase in sales resulted primarily from growth in
both the final expense and middle/family markets and
the addition of sales from the acquisition of Vericity.

Total net premiums reached US$632 million in 2024,
representing a 32% increase over 2023. This result
reflects the strong growth of 18% in the number of
contracts issued in 2024 and good conservation of
in-force business, as well as the contributions from
the companies acquired in 2024.

This solid performance points to iAs strong growth
potential in the U.S. life insurance market.

U.S. Dealer Services sales totalled almost US$1.1 billion,
up 14% over 2023. This performance reflects the
combination of several positive factors, including an
increase in the number of contracts sold driven in part

by the year-overyear increase in total vehicle sales, higher
sales of vehicle services contracts (extended warranties)
and the favourable impact of pricing adjustments.

12

Investor Event

On February 24, 2025, iA Financial Group held an event for
investors. This public event, under the theme “Ready for
more, the iA way,” included an update on the company’s
growth strategy, with a particular focus on U.S. business
operations and key objectives for Canadian units.

Here is the new market guidance presented at the event:

We are targeting growth in core earnings per common
share (EPS)™ of 10% or more, as an annual average over
the medium term, and a targeted core return on
shareholders’ equity (ROE)' of 17% or more in 2027.

The target for organic capital generation® has been raised
to $650 million or more by 2025. And finally, the core
dividend payout ratio™ should be between 25% and 35%.

Sustainability

iA Financial Group’s climate strategy is based on a
long-term vision designed to aid in the fight against
climate change. In 2024, we drew up a strategic
framework, which will help us identify the risks and
opportunities associated with climate change. At the
same time, we continued working to decarbonize our real
estate assets held in Canada and to reduce the carbon
footprint of the public corporate bond portfolio.

As a learning organization, iA Financial Group continued

to expand programs aimed at developing employees’ skills
both professionally and personally, enabling them to aspire
to greater achievements. In addition to helping attract

and retain sta , skills development is essential to proper
succession planning.

Finally, iA Financial Group continued to pursue its
philanthropic endeavours in 2024, with donations totalling
$10.4 million to various charitable organizations.

Governance remains a fundamental dimension

of iA Financial Group’s achievements. The Company
continues to strengthen its approach in terms of

ethics and transparency. Because its commitment

to sustainability involves the Board of Directors, senior
management and employees, the organization has adopted
a governance structure that was enhanced in 2024,
thereby strengthening its accountability in this regard.

iA Financial Group | 2024 Annual Report



Executive Committee changes

In May 2024, we announced some changes to our
Executive Committee.

After 25 years of dedicated service to iA Financial Group,
Michael L. Stickney, Executive Vice-President, Chief
Growth O cer US Operations and Co-Head of
Acquisitions, has informed us of his intention to retire.

I would like to personally thank him for his invaluable
contribution to the success of iA Financial Group.

Already a member of the Executive Committee, Sean
O’Brien has been appointed Chief Growth O cer US
Operations. Mr. O’Brien joined iA in 2015 and has nearly
30 years of experience leading and growing companies in
the financial sector.

Part of Mr. Stickney’s previous responsibilities was to
co-manage acquisitions, a mandate which has now been
entirely entrusted to Denis Berthiaume. As Executive
Vice-President, Strategy, Performance, Mergers and
Acquisitions, he orchestrates the e orts of all business
units to deploy capital in acquisitions aimed at creating
shareholder value.

We also announced the appointment of Louis-Philippe
Pouliot as Executive Vice-President, Group Benefits and

Retirement Solutions. Mr. Pouliot joined iA in 2008, initially

working as an actuary in the United States. He then
moved up the actuarial ladder and into group insurance
and savings.

These changes came into e ect on May 29, 2024.

In conclusion, I'd like to emphasize how unique iA
Financial Group’s business model is. We’ve achieved very
strong growth in recent years thanks to our di erent way
of doing things, and we’re ready to drive this excellent
growth trajectory even further.

T

Denis Ricard
President and Chief Executive O cer
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Capital available for deployment, return on common shareholders’ equity,

net premiums, premium equivalents and deposits, assets under management,
assets under administration, sales and organic capital generation are
supplementary financial measures. See the “Non-IFRS and Additional Financial
Measures” section in this document for more information.

~

As at December 31, 2024, the capital available for deployment was $0.7B,
or $14B on a pro forma basis, taking into account the impact of the AMF

revised CARLI Guideline on January 1, 2025 and the acquisition of Global

Warranty on February 4, 2025.

w

The solvency ratio is calculated in accordance with the Capital Adequacy
Requirements Guideline — Life and Health Insurance (CARLI) mandated by
the Autorité des marchés financiers du Québec (AMF). This financial measure
is exempt from certain requirements of Regulation 52-112 respecting Non-
GAAP and Other Financial Measures Disclosure according to AMF Blanket
Order No. 2021-PDG-0065. See the “Non-IFRS and Additional Financial
Measures” section in this document for more information.

IS

As at December 31, 2024, the solvency ratio was 133% on a pro forma basis,
taking into account the impact of the AMFrevised CARLI Guideline on
January 1, 2025, the acquisition of Global Warranty on February 4, 2025,

and the redemption of $400 million of subordinated debentures

on February 21, 2025

~

This item is a non-IFRS financial measure. See the “Non-IFRS and Additional
Financial Measures” section and the “Reconciliation of Select Non-IFRS
Financial Measures™ section in this document for relevant information about
such measures and a reconciliation of non-IFRS financial measures to the most
directly comparable IFRS measure.

" This item is a non-IFRS ratio. See the “Non-IFRS and Additional Financial
Measures” section in this document for information about such measures.
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2024
Management’s
Discussion
and Analysis

For the year ended
December 31, 2024, as
published on February 18, 2025.
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Management of iA Financial Group

Executive Committee

Denis Ricard
President and Chief Executive O cer

Alain Bergeron
Executive Vice-President and
Chief Investment O cer

Denis Berthiaume

Executive Vice-President,
Strategy, Performance, Mergers
and Acquisitions

Stephan Bourbonnais
Executive Vice-President,
Wealth Management

Senior Vice-Presidents

Alain Bergeron (IT)
Senior Vice-President
Information Technology (CIO)

Marie-Annick Bonneau
Senior Vice-President
Integrated Risk Management

Vincenzo Ciampi
Senior Vice-President
Global Client Experience

Gwen Gareau
Senior Vice-President
Dealer Services

and iA Auto Finance

Subsidiaries

iA American and American-Amicable
Group of Companies

Joe W. Dunlap
President

IA American Warranty Group
Dealers Assurance Company

John Laudenslager
President

iA Auto and Home Insurance

Hugo Fortin
President and Chief Operating O cer

190

Stéphanie Butt Thibodeau

Executive Vice-President and

Chief Talent and Culture O cer
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O ces of iA Financial Group

INDUSTRIAL ALLIANCE
INSURANCE AND FINANCIAL
SERVICES INC.

Head O ce - Quebec City

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
418-684-5000

1-800-463-6236

ja.ca

Individual Insurance
and Individual Wealth
Management

Quebec Service and Sales
Centre

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
1-844-442-4636

Montreal Service and
Sales Centre

1981 McGill College
Montreal, QC H3A 3A8
514-327-0020
1-800-465-5818

Toronto Service and
Sales Centre

26 Wellington St East
Toronto, ON M5E 1S2
1-844-442-4636

Vancouver Service and
Sales Centre

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-734-1667
1-844-442-4636
Winnipeg

201 Portage Avenue
Suite 870

Winnipeg, MB R3B 3K6

204-956-2802
1-800-268-4886

Calgary

777 8th Avenue S.W.
Suite 2000

Calgary, AB T2P 3R5
403-241-9817
1-877-656-9817

Group Insurance
Employee Plans

Halifax

238 Brownlow Avenue
Suite 101

Dartmouth, NS B3B 1Y2
902-422-6479
1-800-255-2116
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Quebec City

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
1-800-697-9767

Montreal

2000 McGill College Avenue
Suite 1100

Montreal, QC H3A 3H3
1-800-697-9767

Toronto

26 Wellington Street East
Toronto, ON M5E 1S2
416-585-8055

Winnipeg

201 Portage Avenue
Suite 910

Winnipeg, MB R3B 3K6

204-956-2802
1-800-268-4886
Calgary

777 8th Avenue S.W.
Suite 2000

Calgary, AB T2P 3R5

403-532-1500
1-888-532-1505

Vancouver

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-689-0388
1-800-557-2515

Group Insurance
Dealer Services

Divisional Headquarters —
Vancouver

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-734-1667
1-800-665-5815

Halifax

238 Brownlow Avenue
Suite 105

Dartmouth, NS B3B 1Y2
902-468-8698

Montreal

1000 Du Lux Street
Suite 601

Brossard, QC J4Y OE3
450-671-9669
1-877-671-9009
1-888-465-0630

Toronto

1415 Joshuas Creek Drive
Suite 201

Oakville, ON L6H 7G4
905-847-7900
1-800-668-4702

Vancouver

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-882-8220
1-877-882-8220

IAAUTO FINANCE INC.

Head O ce - Oakuville

1415 Joshuas Creek Drive
Suite 104

Oakville, ON L6H 7G4
1-855-378-5626

Brossard

1000 Du Lux Street
Suite 601

Brossard, QC J4Y OE3
1-855-378-5626

Group Insurance
A Special Markets

Divisional Headquarters —
Vancouver

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-737-3802
1-800-266-5667

Toronto

26 Wellington Street East
Suite 204

Toronto, ON M5E 1S2
416-498-8319
1-800-611-6667

Calgary

777 8th Avenue S.W.
Suite 2050

Calgary, AB T2P 3R5
403-266-7582
1-800-661-1699

Group Savings and
Retirement

Halifax

238 Brownlow Avenue
Suite 101

Dartmouth, NS B3B 1Y2
902-422-6479
1-800-255-2116

Quebec City

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
1-800-697-9767

Montreal

2000 McGill College Avenue
Suite 1100

Montreal, QC H3A 3H3
1-800-697-9767

Toronto

26 Wellington Street East
Toronto, ON M5E 1S2
416-585-2122
1-877-902-4920

Winnipeg

201 Portage Avenue
Suite 910

Winnipeg, MB R3B 3K6
204-956-2802
1-800-268-4886

Calgary

777 8th Avenue S.W.
Suite 2000

Calgary, AB T2P 3R5
403-532-1500
1-888-532-1505

Vancouver

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-689-0388
1-800-557-2515

Mortgage Loans

Quebec City

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
418-686-7738

1-888-368-7738

Montreal

1981 McGill College Avenue
Suite 900

PO Box 790, Station B
Montreal, QC H3A 2Y1
514-499-6680
1-800-361-2173

Toronto

26 Wellington Street East
Suite 600

Toronto, ON M5E 1S2
1-800-361-2173

Vancouver

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-688-8631
1-866-688-8631

INDUSTRIAL ALLIANCE
PACIFIC GENERAL
INSURANCE CORPORATION

Divisional Headquarters —
Vancouver

988 Broadway West
Suite 400

PO Box 5900
Vancouver, BC V6B 5H6
604-734-1667
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IA AMERICAN
LIFE INSURANCE COMPANY

Head O ce —Waco, Texas

425 Austin Avenue
Waco, TX 76701
USA
254-297-2777
1-800-736-7311
jaamerican.com

AMERICAN-AMICABLE LIFE
INSURANCE COMPANY
OFTEXAS

Head O ce —Waco, Texas

425 Austin Avenue
Waco, TX 76701

USA

254-297-2777
1-800-736-7311
americanamicable.com

DEALERS ASSURANCE
COMPANY

Head O ce - Addison, Texas

15920 Addison Road
Addison, TX 75001
USA

1-800-282-8913
dealersassurance.com

iA AMERICAN WARRANTY, L.P

Head O ce - Austin, Texas

8201 North FM 620 Road
Suite 100

Austin, TX 78726

USA

1-800-346-6469
jaawg.com

iA AMERICAN WARRANTY
CORP.

Head O ce -
Albuquerque, New Mexico

8500 Menaul Boulevard NE
Suite A-530

Albuquerque, NM 87112
USA

505-881-2244
1-877-881-2244

jaawg.com

MRA

Head O ce - Montreal

7171 Jean-Talon Street East
Suite 301

Montreal, QC H1M 3N2
514-329-3333
1-800-363-5956
cabinetmra.com
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IA CLARINGTON
INVESTMENTS INC.

Head O ce - Quebec City

1080 Grand Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
418-684-5565
iaclarington.com

Toronto

26 Wellington Street East
Toronto, ON M5E 1S2
416-860-9880
1-888-860-9888

26 Wellington Street East
Suite 500

Toronto, ON M5E 1S2
416-860-9880
1-888-860-9888

INVESTIA
FINANCIAL SERVICES INC.

Head O ce - Quebec City

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
418-684-5548

1-888-684-5548

investia.ca

Toronto

26 Wellington Street East
Suite 700

Toronto, ON M5E 1S2
1-888-684-5548

Montreal

1981 McGill College Avenue
Suite 800

Montreal, QC H3A 2Y1
1-888-684-5548

Vancouver

988 Broadway West
Suite 400

PO Box 5900

Vancouver, BC V6B 5H6
1-888-684-5548

iA PRIVATE WEALTH INC.

Head O ce - Montreal

1981 McGill College Avenue
Suite 900

Montreal, QC H3A 2Y1
514-499-1066
1-800-361-7465
iaprivatewealth.ca

Toronto

26 Wellington Street East
Suite 700

Toronto, ON M5E 1S2
416-864-6477
1-866-269-7773

Oakville

2908 South Sheridan Way
Suite 100

Oakville, ON L6J 7M1
289-644-2362

Scarborough

2075 Kennedy Road

Suite 500

Scarborough, ON M1T 3V3
416-291-4400

Vancouver

609 Granville Street
Suite 700

Vancouver, CB V7Y 1G5
604-647-2866
1-855-726-7497

Calgary

777, 8th avenue SW
Suite 2000

Calgary, AB T2P 3R5
1-855-726-7497

INDUSTRIAL ALLIANCE
TRUST INC.

Head O ce - Quebec City

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
418-684-5000

jatrust.ca

INDUSTRIAL ALLIANCE
AUTO AND HOME
INSURANCE INC.

Head O ce - Quebec City

1080 Grande Allée West

PO Box 1907, Station Terminus
Quebec City, QC G1K 7M3
418-650-4600

1-800-463-4382
industrielleallianceauto.com

PPI
Head O ce -Toronto

2235 Sheppard Avenue East
Suite 1000

Toronto, ON M2J 5B5
416-494-7707
1-888-887-3892

Calgary

206 Quarry Park Boulevard SE
Suite 340

Calgary, AB T2C 3E7
403-910-3333

1-800-661-1497

ppi.ca

St. John’s (Newfoundland)

100 Elizabeth Avenue
Suite 110

St. John’s, NL A1B 1S1
709-782-5500
1-888-579-1631

Quebec City

6700 Pierre-Bertrand Boulevard
Suite 207

Quebec City, QC G2J 0B4
581-706-5200

1-866-999-5568

ppi.ca

Montreal

2000 McGill College Avenue
Suite 1201

Montreal, QC H3A 3H3
438-858-2160
1-866-998-5001

Ottawa

1505 Laperriere Avenue
Suite 307

Ottawa, ON K1Z 7T1
613-916-6322
1-888-887-3892
Winnipeg

360 Main Street

Suite 1100

Winnipeg, MB R3C 373

204-515-0900
1-877-987-2477

Edmonton

5241 Calgary Trail NW
Suite 200

Edmonton, AB T6H 5G8
780-809-2800
1-888-766-5433

Vancouver

505 Burrard Street

Suite 860

Vancouver, BC V7X 1M3
778-374-3500
1-800-605-1644

4370 Still Creek Drive
Suite 210

Burnaby, BC V5C 0G5
604-688-8909
1-800-661-7712
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