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Thanks Claude, congratulations on your retirement. 
 
Good afternoon, fellow shareholders. 
 
I am happy to share with you today -- our progress as a firm, a brief overview of the 
environment in which we operate, and our game plan to win in the coming years.  
 
But let’s start with why we exist – and that is to help people, businesses, and society prosper in 
good times and be resilient in bad times. It is important to start with the WHY -- as this really 
drives what we do … this grounds us. 
 
As a society we have seen our share of bad times recently.  Even though we are gradually 
emerging from the global pandemic, we continue to face many challenges including: 

• The lasting socio-economic impacts of the pandemic, 
• The impacts of the atrocious war in Ukraine, 
• The increasing frequency and severity of extreme weather, and  
• Severe inflation resulting in both higher interest rates and substantial cost of living 

increases. 
 
So, the WHY – our reason for being – continues to matter more than ever. And as I said to you 
last year, this period has helped us redefine resilience. 
 
We are moving at lightning speed and building massive capabilities at Intact. 
 

• With Tryg, we completed the $12.3 billion acquisition of RSA last June 
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• Our team grew by 9,000 to 26,000 people. And we onboarded people faster than in any 
previous acquisitions. 

• We were named a best employer in Canada for the sixth consecutive year and in the 
U.S. for the third time.  

• We continued to support people as they faced the impacts of the pandemic, providing 
$635 million in COVID-19 relief to more than 1.2 million customers since 2020. 

• Despite the pandemic and the relief provided, we grew our operations revenue by close 
to 45% in 2021 and established a presence in the UK and Europe.  

• We bolstered our Canadian leadership by close to 30% and expanded our specialty lines 
business by also more than 30% -- in addition to gaining global capabilities.  

• While we grew, we also made strides in optimizing our footprint. Last week we 
completed the sale of Codan Denmark for close to four times book value -- and in late 
March we announced the sale of the Middle East Operations. 

• We made major technology investments in Canada and the U.S. to improve both the 
broker and customer experience – with more investments planned across the platform, 
including the UK this year.  

• In a year dominated by floods, wildfire, wind and hail -- our teams worked quickly to get 
customers back on track 

• And we launched our new climate strategy, as Claude mentioned, this April – building off 
our leadership in adaptation  

• All the while, increasing our NOIPS by well over 30% - close to 20% over 5 years, and 
outperforming our competitors by close to 750 basis points of ROE.  

 
These accomplishments -- in a very turbulent time -- give us optimism for the future. That 
optimism is anchored in three things: 
 
First is our prudent and disciplined approach. We entered this period in a position of f inancial 
strength -- backed by clear objectives and a 10-year strategic roadmap. We have continued to 
outperform in 2021 with solid results in the first quarter of 2022 as reported last night. That’s 
why we have been able to be there for customers, brokers, and employees throughout the last 
two years.  
 
Second, our team is energized by big problems. When challenges arise, we step up and focus 
on finding the intersection between helping and winning. Our leaders have the capacity to build 
energy around adversity and to find the big opportunities. That is our outperformance mindset, 
and this is what has led us to complete the RSA acquisition, our largest to date, in the middle of 
a pandemic. That mindset also led to the recent launch of our enhanced climate strategy. 
 
And third, underpinning all of this, is our Values. We make no compromise on these as they’re 
more important than results. Living these values at scale is our biggest strength. While they 
drive customer experience and employee engagement, they are in my mind no doubt a key 
competitive advantage. Our people are living our Values of integrity, respect, customer-driven, 
excellence and generosity, day in, and day out. 
 
While we have a strong financial foundation, an outperformance mindset, and a values-driven 
approach, our game plan -- or strategy -- is one that is outside-in. In other words, we focus on 
where the world is going -- to figure out where our strengths as a firm will make us win. So, let’s 
explore briefly the landscape in which we will operate in both the near- and mid-term. 
 
In the near term, we expect continued firm to hard market conditions in the insurance 
marketplace. This perspective is a function of poor pre-pandemic underwriting performance for 
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the industry, high inflation, acceleration of natural disasters -- and while interest rates are rising -
- still a relatively low-rate environment.  
 
Over the medium term we are watching how big trends or deep trends continue to evolve. I am 
going to highlight just a few where we see the biggest changes – namely consumers, 
technology, the environment, and talent.  
 

1. Consumer expectations are shifting rapidly. In practical terms, we expect consumers will 
see erosion in net purchasing power beyond 2023 in both Canada, US and the UK. Their 
expectations in terms of ease of interaction, transparency and value for money will 
continue to increase. 

 
2. The role of software and technology advancements are accelerating, and we are 

marching in a new era with Web 3.0 emerging. Beyond shifting consumer expectations, 
this will continue to drive an explosion in data sets and the democratization of data 
access, storage, and treatment.  

 
3. Weather patterns have also changed dramatically in the past 30 years with natural 

disasters increasing by a factor of four. The transition to net zero is clearly at an inflexion 
point and we expect substantial changes at both the consumer and the industrial level. 
We need to double down on adaptation but position ourselves to win in the transition.  

 
4. Finally, people. Over the medium term, we are looking at the perfect storm of a 

demographic time bomb, compounded by a very tight labour market to start with. The 
impact of COVID on the work environment, and emerging technology are all contributing 
to changes in what we expect from our people -- and more importantly what they expect 
from us. Increasingly, people are looking for their employers to step up to help solve 
society’s problems. 

 
 
We see these trends as opportunities to leverage our strengths to help society and deliver 
strong results in 2022 and over the medium term.  
 
Let me spend a bit of time on how we define success when we think about the mid-term. 
 
Of course, it all starts with our customers.  
 
We want three out of four customers to be our advocates, meaning they are willing to 
recommend us to friends and family. We also recognize that our brokers are essential partners 
in the customer journey. That is why we want to have four out of f ive brokers value our 
specialized expertise.  
 
Our second objective is to ensure our people are engaged, because employees are key to our 
success in delivering on our customer ambition. We aim to be amongst the best employers in 
the markets where we operate. We have also been investing in a diverse and inclusive 
workforce for years. We measure our success on this front in ensuring that employees and 
leaders are representative of the communities we serve. 
 
Our third objective is to ensure that we are one of the most respected companies. We think 
respect calls for outperformance. And so our financial measures of success include exceeding 
industry ROE by five points every year and growing NOIPS by 10% yearly over time. But 
respect goes beyond outperformance. We want to be recognized by at least three out of four 
stakeholders as leaders in building resilient communities. Finally, we want to help society 
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transition to net zero by 2050. And we aim to achieve net zero overall by 2050 and halve our 
corporate operations emissions by 2030.  
 
Let me now cover the five big areas of focus in 2022 to achieve these objectives and position 
IFC to win in the long term.  
 
1. First, the RSA transition and integration remains a top priority across our markets in 2022.  

 
• Louis Gagnon and his team are doing a brilliant job in Canada. The integration is on 

track, and we continue to progress very quickly. 
• On the Specialty Lines front, the acquisition has transformed our capabilities. We can 

now reach 70% of the global specialty market through Canada, the US, the UK, and 
Europe. We have all the ingredients to build a top-notch Global Specialty Lines platform, 
and that is what Mike Miller and his team will be focusing on in the coming months.  

• We are working towards transitioning the UK&I business to sustainable outperformance. 
We are already looking at strengthening pricing sophistication with our Data Lab team. 
We will also capitalize on opportunities in the mid-market and regions, and invest in 
technology to increase the business’ agility. We have a talented team in the UK&I and 
with Ken Norgrove at the helm, we will continue to build on that strength. 

 
2. Our second area of focus is centred around delivering for our customers through continued 

investments in our brands, distribution, technology, and digital capabilities. 
 
• In Canada, our distribution footprint is second to none. We want to have an offer that f its 

every customer’s need. That strategy has allowed us to be the choice of 1 in 4 
Canadians and 1 in 4 small and medium sized businesses. 

 
3. Transforming our competitive advantages is key to our ability to outsmart our competitors. 

That is our third area of focus. Investing in AI, claims and supply chain management is 
mission critical and a big differentiator for Intact.  
 
• We continue to rapidly develop and deploy AI applications throughout our business, with 

over 200 models in production to improve pricing and risk selection capabilities. And we 
are looking to machine learning models to help us improve the customer experience in 
both claims and in sales. 

• Our On Side restoration business is an important area of growth when it comes to supply 
chain. As extreme weather continues to intensify, On Side will play a big role in getting 
customers back on track and in improving customer satisfaction 

 
4. Our fourth priority is investing in our people. Our talent pool has grown significantly over the 

last year. Our team is stronger than ever.  
• With the challenging labour market, we are focused on retention, recruitment and easing 

the transition to a flexible, hybrid work environment.  
• Our promise to employees is to provide them with the opportunity to shape the future, to 

win as a team, and to grow with us, and we will continue to invest in those key pillars 
and improve the employee experience across our markets. 
 

5. And finally, we want to accelerate the deployment of our recently announced five-part 
climate strategy across the globe. We have some big ideas and about 20 key priorities in the 
near team to get this strategy off the ground this year. 

 
That leads to the last part of my remarks. 
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We have been on the front lines of climate change for more than a decade -- helping our 
customers recover from the devastating impacts of extreme weather, while actively managing 
the risks in our business.  
 
As the world is at an important inflexion point in its transition to net zero, our strategy is 
anchored in a belief that we can move from defence to offence and help society while winning in 
the marketplace. 
 
The climate strategy has five key pillars: 
 

1. First, we want to achieve net zero emissions by 2050, in line with the Paris Agreement. 
We have also set an interim goal to halve emissions from our corporate operations by 
2030 across our global footprint. To reach our target we will look at reduction strategies 
such as electrifying our fleet of vehicles, increasing renewable energy use in our offices, 
and reducing corporate travel. 
 

2. Second, we want to double down on adaptation. We will build on our accomplishments 
by investing in natural infrastructure and scaling up restoration services to address the 
increasing impacts of severe weather. 
 
We have embarked on an $8 million five-year partnership with the Nature Conservancy 
to conserve and restore more of Canada’s threatened wetlands. I am also thrilled about 
our collaboration to develop a protocol for wetland-based carbon offsets. We hope that 
protocol will be a sustainable finance tool for use in Canada.  And we think it has the 
potential to be adopted in other markets. 
 
We have also increased our investment in the Intact Centre on Climate Adaptation at the 
University of Waterloo to $10.5 million over ten years. And we will ramp up our climate 
resiliency partnerships in both the UK & Ireland and the US. 
 

3. With our expertise in adaptation and risk management, we are well-positioned to 
leverage our strengths, scale, and platforms to help customers in their own transition to 
net zero. We want to help them adopt climate-friendly behaviours so we intend to deploy 
risk-based incentives in addition to a range of new green products. We also believe we 
have an opportunity to influence sourcing clean materials in claims and in the supply 
chain.   
 

4. Our fourth area of focus is to enable the transformation of industries key to the transition. 
We can play an active role in de-risking existing and new industries that can make a 
difference in building a sustainable future. That’s a big opportunity in both commercial 
and specialty lines. 
 
As a founding signatory of the industry-led Climate Engagement Canada, Intact 
Investment Management is also engaging with top emitters to reduce their impact. 
 
And through Intact Ventures, we will also accelerate investments in climate tech that will 
enable the transition to a lower-carbon world. 
 

5. Finally, our last commitment is around collaboration. We will continue to support 
government and industry in developing impactful climate solutions that will accelerate 
the transition.  
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The business community needs to work with governments to tackle climate transition as well as 
adaptation. Governments play a critical role no doubt, but they can’t do it alone. While the 
transition will take time, we need to move quickly on three of the most ubiquitous and costly 
climate impacts – flood, fire, and heat.  Governments, businesses, and communities have the 
knowledge and programs necessary to establish targets on adaptation and resilience that can 
be deployed right now.  
 
CONCLUSION 
With a clear understanding of the landscape, a strong sense of WHY and a values-driven 
mindset, we are well positioned to achieve our objectives in the next decade. I believe we have 
all the ingredients to deliver for our customers while outperforming as a business. 
 
Yes, the world will continue to experience volatility and adversity. But as we have demonstrated 
in the past few years, our team thrives in diff icult environments and so we’re energized by the 
challenges ahead.  
 
In conclusion, I want to take a moment to thank our Board and particularly our outgoing 
chairman, Claude Dussault.   
 
Claude has been instrumental in the development of our strategy over the last couple of 
decades. Beyond strategy, Claude has helped us establish our drive to be customer-driven and 
empathetic. He was instrumental in creating outperformance as an anchor for Intact. And he 
was a great ambassador given how much he lived our values. He was also a fierce advocate in 
promoting gender diversity, culminating with a Board that is now composed equally of men and 
women. 
 
Claude, I thank you for your leadership and guidance. You will be greatly missed!  
 
At the same time, I’m very pleased that Bill Young will be our new Chairman. I look forward to 
working closely with Bill and the Board to build on Claude’s legacy and our track record. 
 
Most of all, I thank our employees across our markets for their passion and dedication to 
delivering service that is second to none to customers and brokers over the last year. They are 
doing their best while living our values, day in and day out.  
 
Our Values will continue to guide our decisions moving forward and help us outline meaningful 
ways to make a difference. With this strong foundation, an outstanding team, and an ambitious 
strategy, I am confident that we are very well positioned for continued growth and success.  
 
Thank you. 


