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CREDIT AGREEMENT

This Agreement is made as of December 13, 2012, between

FIRST NATIONAL FINANCIAL CORPORATION
as Borrower

and

EACH OF THE FINANCIAL INSTITUTIONS AND OTHER
ENTITIES FROM TIME TO TIME PARTIES HERETO
as Lenders

and

FIRST NATIONAL FINANCIAL GP CORPORATION

FIRST NATIONAL FINANCIAL LP

FIRST NATIONAL ASSET MANAGEMENT INC.

AND EACH OF THE OTHER CREDIT PARTIES FROM TIME
TO TIME PARTIES HERETO

as Credit Parties

and

ROYAL BANK OF CANADA
as Agent and Lead Arranger

and

BANK OF MONTREAL
as Syndication Agent

and

THE TORONTO-DOMINION BANK
as Documentation Agent

RECITALS

A. Pursuant to the Amended and Restated Credit Agreement made as of April 16, 2008, as
amended by the First Amendment to Credit Agreement made as of June 12, 2008 (the “First
Amended and Restated Credit Agreement”), the Limited Partnership, as borrower, the Credit
Parties (as defined therein), as credit parties, each of the financial institutions and other entities
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party thereto, as lenders, (the * First Amended and Restated Lenders”), Royal Bank of
Canada, as Agent and Lead Arranger, Bank of Montreal, as Syndication Agent and The Bank of
Nova Scotia, as Documentation Agent, the First Amended and Restated Lenders agreed to make
credit facilities available to the Limited Partnership.

B. Pursuant to the Second Amended and Restated Credit Agreement made as of June 11,
2009, as amended by the First Amendment to Credit Agreement made as of December 29, 2009
and the Second Amendment to Credit Agreement made as of January 11, 2010 (the “Second
Amended and Restated Credit Agreement”), the Limited Partnership, as borrower, the Credit
Parties (as defined therein), as credit parties, each of the financial institutions and other entities
party thereto, as lenders, (the “Second Amended and Restated Lenders”), Royal Bank of
Canada, as Agent and Lead Arranger, Bank of Montreal, as Syndication Agent and The Bank of
Nova Scotia, as Documentation Agent, the Second Amended and Restated Lenders agreed to
make credit facilities available to the Limited Partnership on the amended terms set out therein.

C. Pursuant to the Third Amended and Restated Credit Agreement made as of May 7, 2010,
as amended by the Consent and First Amendment dated as of May 19, 2010 (the “Third
Amended and Restated Credit Agreement”), the Limited Partnership, as borrower, the Credit
Parties (as defined therein), as credit parties, each of the financial institutions and other entities
party thereto, as lenders, (the “Third Amended and Restated Lenders”), Royal Bank of
Canada, as Agent and Lead Arranger, Bank of Montreal, as Syndication Agent and The Bank of
Nova Scotia, as Documentation Agent, the Third Amended and Restated Lenders agreed to make
credit facilities available to the Limited Partnership on the amended terms set out therein.

D. Pursuant to the Fourth Amended and Restated Credit Agreement made as of January 1,
2011, as amended by a first amendment made as of May 6, 2011 and a second amendment made
as of February 28, 2012 (the “Fourth Amended and Restated Credit Agreement”), the
Limited Partnership, as borrower, the Credit Parties (as defined therein), as credit parties, each of
the financial institutions and other entities party thereto, as lenders, (the “Fourth Amended and
Restated Lenders™), Royal Bank of Canada, as Agent and Lead Arranger, Bank of Montreal, as
Syndication Agent and The Bank of Nova Scotia, as Documentation Agent, the Fourth Amended
and Restated Lenders agreed to make credit facilities available to the Limited Partnership on the
amended terms set out therein.

E. Pursuant to the Fifth Amended and Restated Credit Agreement made as of May 7, 2012
(the “Fifth Amended and Restated Credit Agreement”), the Limited Partnership, as borrower,
the Credit Parties (as defined therein), as credit parties, each of the financial institutions and
other entities party thereto, as lenders, (the “Fifth Amended and Restated Lenders”), Royal
Bank of Canada, as Agent and Lead Arranger, Bank of Montreal, as Syndication Agent and The
Toronte-Dominion Bank, as Documentation Agent, the Fifth Amended and Restated Lenders
agreed to make credit facilities available to the Limited Partnership on the amended terms set out
therein.

F. The Borrower has requested, and the Borrower, the other Credit Parties, the Agent and
the Lenders have agreed, (i) that the Limited Partnership shall repay all Advances outstanding
under the Fifth Amended and Restated Credit Agreement on the Closing Date and that all

CREDIT AGREEMENT
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Commitments under the Fifth Amended and Restated Credit Agreement shall be terminated on
such date, and (ii) to provide the Credit Facilities to the Borrower, subject to the terms and
conditions of this Agreement.

FOR VALUE RECEIVED, the parties agree as follows:

ARTICLE 1 - INTERPRETATION
Section 1.1 Certain Defined Terms

The terms defined below shall have the indicated meanings unless the context expressly
or by necessary implication requires otherwise:

(1)  Acceptance Fee means a fee payable by the Borrower with respect to the acceptance of a
Bankers’ Acceptance by a Lender under this Agreement, as set forth in Section 4.2.

(2) Additional Compensation has the meaning given to it in Section 4.8(3).

(3) Adjusted Funded Debt means, at any time, Funded Debt plus NHA-MBS Repurchase
Loans.

4 Advance means an extension of credit under the Credit Facilities by a Lender to the
Borrower by way of the advance of a Prime Loan or the acceptance of Bankers’ Acceptances.
Any reference to the amount of any Advance shall refer to the principal amount thereof, in the
case of Prime Loans, or the full face amount of any B/As accepted hereunder, in the case of an
Advance by way of B/As.

&) Affected Borrowing has the meaning given to it in Section 4.9.
(6) Affiliate has the meaning given to it in the Business Corporations Act (Ontario).

€)) Agent means Royal Bank when acting as agent and any successor agent appointed under
Section 12.9.

®) Agent’s Account for Payments means the following account maintained by the Agent,
to which payments and transfers are to be effected as follows:

Royal Bank of Canada

Swift Address: ROYCCAT2

Favour: /00002-266-760-8

RBC Agency Services Group

Toronto, Ontario

Ref: First National Financial Corporation

or any other account of the Agent as the Agent may from time to time advise the Borrower and
the Lenders in writing.

CREDIT AGREEMENT
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) Agent’s Branch of Account means RBC Agency Services Group located in the Royal
Bank of Canada, 4th Floor, 20 King Street West, Toronto, Ontario M5H 1C4 (Fax No.: 416-842-
4023) or other office or branch of the Agent in Canada as the Agent may from time to time
advise the Borrower and the Lenders in writing.

(10) Agreed Currency has the meaning given to it in Section 14.6.

(11) Agreement means this agreement, including the Schedules hereto, as amended, varied,
supplemented, restated, renewed or replaced at any time and from time to time.

(12)  Applicable Law means, in respect of any Person, property, transaction or event, all
present and future laws, statutes, regulations, treaties, judgments and decrees applicable to that
Person, property, transaction or event (whether or not having the force of law with respect to
regulatory matters applicable to the Agent and the Lenders) and all applicable requirements,
requests, official directives, consents, approvals, authorizations, guidelines, rules, orders and
policies of any Governmental Authority having or purporting to have authority over that Person,
property, transaction or event, and, for greater certainty, including without limitation any rules,
guidelines or directives promulgated by the Basel Committee on Banking Supervision pursuant
to Basel IIL.

(13) Applicable Margin means, with respect to Prime Loans, Acceptance Fees, Tranche [
Commitment Fee and Tranche Il Commitment Fee, the number of basis points as determined in
accordance with Section 4.3.

(14)  Appraised Value means, in respect of any real property, the appraised value of the
property as determined by the Borrower in accordance with its established and customary
practice and standards of due diligence and, in the case of other than Residential Real Property,
as determined by an AACI accredited appraiser.

(15) Approved Fund means any fund that is administered or managed by (a) a Lender, (b) an
Affiliate of a Lender or (c) an entity or an Affiliate of an entity that administers or manages a
Lender, where, for the purpose of this definition, fund means any Person (other than a natural
person) that is (or will be) engaged in making, purchasing, holding or otherwise investing in
commercial loans and similar extensions of credit in the ordinary course of its business.

(16) Approved Purchasers means financial institutions, life insurance companies, pension
funds, investment dealers or special purpose vehicles issuing or being funded by the issuance of
debt securities rated BBB (low) or better by DBRS or having an equivalent rating by another
recognized rating agency.

(17) Assignment and Assumption means an assignment and assumption entered into by a
Lender and an Eligible Assignee and accepted by the Agent, in substantially the form of
Schedule 1.1(17) or any other form approved by the Agent.

(18)  Associate has the meaning given to it in the Business Corporations Act (Ontario).

CREDIT AGREEMENT
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(19) Auditors means an independent chartered accounting firm of national standing or
otherwise acceptable to the Agent appointed by either the shareholders or the board of directors
of the General Partner on behalf of the Limited Partnership or the General Partner or the board of
directors on behalf of the Borrower, as applicable, to provide audit services from time to time.

(20) BA Equivalent Loan means an Advance made by a Non BA Lender evidenced by a
Discount Note.

(21) Bankers’ Acceptance and B/A each means, as applicable, a bill of exchange within the
meaning of the Bills of Exchange Act (Canada) denominated in Canadian Dollars, drawn by the
Borrower and accepted by a Lender, and includes a Discount Note, and a depository bill issued
in accordance with the Depository Bills and Notes Act (Canada), as amended from time to time,
substantially in the form of Schedule 1.1(21).

(22) Borrower means First National Financial Corporation, a corporation amalgamated under
the laws of Ontario, and its successors and permitted assigns.

(23) Borrower’s Account means an account of the Borrower maintained at the Branch of
Account of Royal Bank, in Canada, particulars of which the Borrower has advised the Agent in
writing.

(24) Borrower Amalgamation means the amalgamation of each of First National Financial
Inc. and First National Financial Corporation by the filing of articles of amalgamation pursuant
to the Business Corporations Act (Ontario) effective January 1, 2011, to continue as First
National Financial Corporation.

(25) Borrowing Base Certificate means a Certificate substantially in the form attached as
Schedule 1.1(25) signed by the President, Chief Financial Officer or any Vice-President of the
Borrower.

(26) Branch of Account means, with respect to each Lender, the branch of the Lender at the
address set out opposite the Lender’s name on Schedule 1.1(26) or other branch as the Lender
may advise the Borrower and the Agent in writing.

(27) Bridge/Mezzanine Mortgage Loans means residential or commercial short term (not to
exceed 18 months) bridge or interim completion financing or mezzanine loans in advance of
permanent long term financing, secured by mortgages or charges of real property located in
Canada, constituting not less than a second ranking charge on the mortgaged property, which
meet the Limited Partnership’s established and customary standards of due diligence for
mortgage secured loans of such nature and which are not Pooled Mortgages or Inventory
Mortgages.

(28) Business Day means a day on which chartered banks are open for over-the-counter
business in Toronto and excludes Saturday, Sunday and any day which is a statutory holiday in
Toronto.
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(29) Canada Guaranty means Canada Guaranty Mortgage Insurance Company and its
SUCCESSOrS.

(30) Canada Guaranty Insured Mortgages means mortgages or charges of property located
in Canada, the loans secured by which are insured 100% by Canada Guaranty.

(31) Canadian Benefit Plans means all material employee benefit plans or arrangements
maintained or contributed to by any of the Credit Parties that are not Canadian Pension Plans,
including all profit sharing, savings, supplemental retirement, retiring allowance, severance,
pension, deferred compensation, welfare, bonus, incentive compensation, phantom stock, legal
services, supplementary unemployment benefit plans or arrangements and all life, health, dental
and disability plans and arrangements in which the employees or former employees of any of the
Credit Parties participate or are eligible to participate but excluding all stock option or stock
purchase plans.

(32) Canadian Dollars and the symbol “Cdn$” each means lawful money of Canada.

(33) Canadian Pension Plans means all plans or arrangements which are considered to be
pension plans for the purposes of any applicable pension benefits standards statute or regulation
in Canada established, maintained or contributed to by any of the Credit Parties for its employees
or former employees.

(34)  Capital Expenditures means, for any period, the aggregate amount of all expenditures of
the Borrower, determined on a consolidated basis, for fixed or capital assets made during such
period which in accordance with GAAP are classified as capital expenditures and, for greater
certainty, includes maintenance capital expenditures.

(35) Capital Lease means, with respect to a Person, any lease or other arrangement relating to
property or assets which would be required to be accounted for as a capital lease on a balance
sheet of that Person in accordance with GAAP. The amount of any Capital Lease at any date
shall be the amount of the obligation in respect thereof which would be included on the balance
sheet.

(36) CDOR Rate means, on any day, for a particular term, the annual rate of interest which is
the arithmetic average of the discount rates applicable to Canadian Dollar Bankers’ Acceptances
identified as such on the Reuters Screen CDOR Page at approximately 10:00 a.m. on such day
for the particular term (as adjusted by the Agent after 10:00 a.m. to reflect any error in any
posted rate or in the posted average annual rate). If the rate does not appear on the Reuters
Screen CDOR Page as contemplated above, then the CDOR Rate on any day for the particular
term shall be calculated as the arithmetic average of the discount rates applicable to Canadian
Dollar Bankers” Acceptances of, and as quoted by, the Schedule I Reference Banks as of 10:00
a.m. on the day for the particular term, or if the day is not a Business Day, then on the
immediately preceding Business Day.
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(37) Certificate means, in respect of any Credit Party, a written certificate signed in the name
of such Credit Party by an appropriate officer thereof or, in the case of the Limited Partnership,
an appropriate officer of the General Partner.

(38)  Closing Date means December 13, 2012, or such other date as agreed to in writing by the
Borrower and the Agent.

(39) CMHC means Canada Mortgage and Housing Corporation and its successors.

(40) CMHC Insured Mortgages means mortgages or charges of property located in Canada,
the loans secured by which are insured 100% by CMHC.

(41)  Collateral means the undertaking, property and assets subject to a Lien in favour of the
Agent under the Security Documents and any other property, real or personal, tangible or
intangible, now existing or hereafter acquired by any Credit Party or any other Person, that may
at any time be or become subject to a Lien in favour of the Agent or the Lenders to secure any or
all of the Obligations.

(42) Commitment means, with respect to any Lender, the principal amount set out opposite
such Lender’s name under the heading “Total Commitment” in Schedule 1.1(42), being the sum
of its Tranche I Commitment and Tranche II Commitment, as such amount may be reduced or
cancelled in accordance with the Agreement or increase in accordance with Section 3.6.

(43) Commitment Increase has the meaning given to it in Section 3.6(1).

(44) Compliance Certificate means a Certificate substantially in the form attached as
Schedule 1.1(44) signed by the President, Chief Financial Officer or any Vice-President of the
Borrower.

(45) Contaminant means any pollutant, dangerous, toxic or hazardous substance, waste of
any description whatsoever, hazardous material or contaminant, including any of the foregoing
as defined in any Environmental Laws.

(46) Contract Period means the period selected by the Borrower in accordance with

Section 3.4(1) in respect of Bankers’ Acceptances commencing on the Drawdown Date, Rollover
Date or Conversion Date, as applicable, and expiring on a Business Day, subject to the terms of
Section 3.6.

(47) Control means the possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of a Person, whether through the ability to exercise
voting power, by contract or otherwise.

(48) Conventional First Mortgages means conventional first ranking mortgages or charges
of Residential Real Property located in Canada in principal amounts not exceeding 80% of the
Appraised Value of the mortgaged property meeting the Limited Partnership’s established and
customary standards of due diligence for investments of such nature.
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(49) Conversion means the conversion of an outstanding Advance, or a portion of an
outstanding Advance, into an alternative type of Advance under Section 3.9.

(50) Conversion Date means the Business Day that the Borrower elects as the date on which
a Conversion is {o occur.

(51) Credit Facilities has the meaning given to it in Section 3.1.

(52) Credit Parties means the Borrower, the General Partner, the Limited Partnership, First
National Asset Management Inc. and each Subsidiary of the Borrower now existing or created or
acquired after the date hereof, and Credit Party means any of them.

(53) DBRS means DBRS Limited and its successors.

(54) DBRS Rating means, at any time, the issuer rating issued by DBRS and then in effect
with respect to the Borrower.

(55) Debentureholder Obligations shall have the meaning given to it in the Intercreditor
Agreement.

(56) Debentures means the issue by the Borrower (as successor to First National Financial
Income Fund) of senior secured debentures with the designation of “5.07% Series 1 Senior
Secured Debentures due May 7, 20157, all upon the terms and conditions set forth in the Trust
Indenture.

(57) Debentures Reserve means Cdn$175,000,000.

(58) Debt of a Person means:
(a) all debts and liabilities of the Person for borrowed money;
(b) all Financial Assistance granted by the Person;

© any obligation, contingent or other, which is required to be classified in
accordance with GAAP upon the Person’s balance sheet as a liability;

(d) any obligation secured by any Lien existing on property owned or acquired by the
Person subject to the Lien whether or not the obligation secured thereby shall
have been assumed;

) any debt or liability of the Person representing the deferred acquisition cost of
property or assets created or arising under any conditional sale agreement or other
title retention agreement even though the rights and remedies of the seller under
that agreement in the event of default are limited to repossession or sale of
property or assets covered thereby;
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(£ any liabilities, contingent, unmatured or other, under indemnities given in respect
of any bankers’ acceptance, or letter of credit;

(g) any operating lease under which the Person has furnished a residual value
guarantee and in respect of which the Person is liable as lessee;

(h) any Capital Lease by which the Person is bound; and
L all Hedging Liabilities of the Person;
but “Debt” does not include deferred taxes or trade payables in the ordinary course of business.

(59) Default means an event, circumstance or omission which constitutes an Event of Defanlt
or which, with any or all of the giving of notice, lapse of time, or a failure to remedy the event,
circumstance or omission within a lapse of time, would constitute an Event of Default.

(60) Deferred Placement Fees Receivables means the net present value, calculated in
accordance with GAAP, of future payments due or to become due and payable not more than
five years after the date of determination for deferred placement fees in connection with sales of
mortgages to institutional investors other than amounts that have been subordinated and
postponed to the interests of any other Persons, and excluding (i) any receivables where any
amounts owing from the applicable debtor are in default, (ii) all amounts due from any Aiffiliate,
(iii) bad or doubtful accounts, (iv) the amount of all holdbacks, contra accounts or rights of set-
off on the part of the debtor and (v) any receivables which the Agent has previously advised to
be ineligible.

(61) Deposits means, in respect of Pooled Mortgages, Inventory Mortgages, Single Family
Dwelling Secured Notes, or Eligible Bridge/Mezzanine Mortgage Loans, at any time, the
aggregate of all deposits and other advances of any kind received from Approved Purchasers on
account of the purchase or acquisition of such assets.

(62) Discount Note means a non-interest bearing promissory note denominated in Canadian
Dollars, substantially in the form of Schedule 1.1(62), issued by the Borrower to a Non BA
Lender to evidence a BA Equivalent Loan.

(63) Discount Proceeds means, for any Bankers’ Acceptance issued hereunder, an amount
calculated on the applicable Drawdown Date, Rollover Date or Conversion Date, as applicable,
by multiplying:

(a) the face amount of the Bankers’ Acceptance
by
(b) the quotient obtained by dividing:

(i) one
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(ii)  the sum of one plus the product of:
(A) the Discount Rate applicable to the Bankers’ Acceptance

and

(B)  afraction, the numerator of which is the number of days in the
applicable Contract Period and the denominator of which is 365,

with the quotient being rounded up or down to the fifth decimal place and .00005 being
rounded up.

(64) Discount Rate means with respect to an issue of Bankers’ Acceptances in Canadian
Dollars with the same maturity date, (a) for a Lender which is a Schedule I Lender, (i) the
average B/A discount rate for the appropriate term as quoted on Reuters Screen CDOR Page
determined at or about 10:00 a.m. (Toronto time) on the first day of the applicable Contract
Period, as adjusted by the Agent after 10:00 a.m. to reflect any error in the posted rate or in the
posted average annual rate, or, (ii) if the discount rate for a particular term is not quoted on
Reuters Screen CDOR Page, the arithmetic average of the actual discount rates for B/As for such
term quoted by the Schedule I Reference Banks at or about 10:00 a.m. (Toronto time) on the first
day of the applicable Contract Period but not to exceed the actual rate of discount applicable to
B/As quoted by the Agent (as Lender) for the same B/A issue plus 10 basis points per annum,
and (b) for a Lender which is not a Schedule I Lender, the lesser of (i) the arithmetic average of
the actual discount rates for B/As for such term quoted by the Schedule II/III Reference Banks at
or about 10:00 a.m. (Toronto time) on the first day of the applicable Contract Period and (ii) the
actual rate of discount applicable to B/As as determined for Schedule I Lenders in (a) above for
the same B/A issue plus 10 basis points per annum.

(65) Distributable Cash means, in respect of any period for the Limited Partnership, an
amount equal to EBITDA of the Limited Partnership for such period minus the sum of:

(a) payments of principal made by the Limited Partnership on account of Debt during
such period, other than payments of principal during such period which are (1)
made in respect of the Credit Facilities or (ii) funded by way of Debt permitted
under Section 9.2(3);

(b) cash Interest Expense paid by the Limited Partnership during such period;

(c) Capital Expenditures which are not funded by way of Debt permitted under
Section 9.2(3); and expenditures relating to incentive or compensation plans to
management and other personnel made by the Limited Partnership during such
period (to the extent not deducted in the determination of EBITDA for the
period);

(@ cash taxes paid by the Limited Partnership during such period;
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(e) such amounts that the General Partner may reasonably consider to be necessary to
provide for the payment of any costs or expenses incurred or reasonably expected
to be incurred in the activities and operations of the Limited Partnership (to the
extent not otherwise deducted); and

) such amounts that the General Partner may reasonably consider to be necessary to
provide for reasonable reserves, including working capital reserves for
contingencies, reserves for maintenance and other Capital Expenditures and
reserves for the purpose of stabilizing distributions to unitholders of the Limited
Partnership.

(66) Distributable Cash Surplus means (i) in respect of the twelve month period ending on
December 31, 2011, $45,000,000, and (ii) in respect of any twelve month period ending
thereafter (the “Relevant Period™), the amount, if any, by which Distributable Cash exceeds
Distributions for the twelve month period immediately preceding the Relevant Period.

(67) Distribution means, in respect of any Person, any payment, loan, contribution or other
transfer of funds or property to the beneficial holder of any security issued by such Person
(where security has the meaning assigned in the Securities Act (Ontario)), or to any Associate or
Affiliate of that holder, either directly or indirectly, including dividends, distributions, repayment
of the principal of, or any interest on, any loans or the redemption, retraction or purchase of any
of those securities, but excludes compensation to management, reimbursement of expenses and
other payments in the ordinary course made in each case in connection with the employment of
management of the Person.

(68) Documents means this Agreement, the Bankers® Acceptances, the Security Documents,
and all certificates, instruments, agreements and other documents delivered, or to be delivered, to
the Agent and the Lenders under this Agreement and, when used in relation to any Person, the
term Documents means the Documents executed and delivered by the Person.

(69) Drawdown Date means a Business Day on which an Advance is made or is deemed to
be made.

(70) EBITDA means, with respect to any fiscal period of a Person, the consolidated net
income (excluding extraordinary gains or losses) of such Person for that period, plus, to the
extent deducted in determining that net income, interest and income taxes accrued during, and
depreciation, depletion and amortization expenses deducted for that period, all computed and
consolidated in accordance with GAAP.

(71)  Eligible Assignee means any Person (other than a natural person, any Credit Party or any
Affiliate of a Credit Party), in respect of which any consent that is required by Section 13.2 has
been obtained.

(72)  Eligible Bridge/Mezzanine Mortgage Loans means Bridge/ Mezzanine Mortgage
Loans, subject to the following limitations:
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(a) the weighted average term of all Bridge/Mezzanine Mortgage L.oans comprising
Eligible Bridge/Mezzanine Mortgage Loans at any time of determination shall
not exceed 12 months; and

(b)  Bridge/Mezzanine Mortgage Loans having any principal, interest or other
amounts in arrears for more than 180 days from the due date will not qualify as
Eligible Bridge/Mezzanine Mortgage Loans.

(73) Environmental Activity means any activity, event or circumstance in respect of a
Contaminant including its storage, use, holding, collection, purchase, accumulation, assessment,
generation, manufacture, construction, processing, treatment, stabilization, disposition, handling
or transportation or its Release into the natural environment including movement through or in
the air, soil, subsoil, surface water or groundwater.

(74) Environmental Laws means any and all federal, provincial, state, municipal and local
statutes, laws, regulations, ordinances, rules, judgments, orders, decrees, permits, grants,
licences, agreements or other governmental restrictions of, as applicable, Canada, its provinces
and all applicable municipalities thereof and the United States of America, its states, and all
applicable municipalities thereof relating to the environment, health and safety, health protection
or any Environmental Activity.

(75) Equity means at any time the aggregate of the following amounts, each determined in
accordance with GAAP:

(a) share capital;

(b) retained earnings (other than earnings arising from a revaluation of assets) or
deficit, and

(©) contributed surplus.
(76)  Excluded Taxes has the meaning given to it in Section 6.2(4).
(77)  Extended Maturity Date has the meaning given to it in Section 5.3.
(78)  Event of Default means any of the events or circumstances specified in Section 10.1.

(79) FNFC Held Assets means Pooled Mortgages, Inventory Mortgages, Eligible
Bridge/Mezzanine Mortgage Loans, and Single Family Dwelling Secured Notes existing on June
15, 2006 or in respect of which on June 15, 2006 First National Financial Corporation has
committed to advance, beneficially owned by the Limited Partnership and with legal title held by
the Borrower as trustee for the Limited Partnership.

(80) Fifth Amended and Restated Credit Agreement has the meaning given to it in Recital
E.

(81) Fifth Amended and Restated Lenders has the meaning given to it in Recital E.
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(82) Financial Assistance means, with respect to any Person and without duplication, any
loan to or Investment in or other form of direct or indirect financial support of any other Person
or any obligation (contingent or other) intended to enable another Person to incur or pay any
Debt or to comply with agreements relating thereto or otherwise to assure or protect creditors of
the other Person against loss in respect of Debt of the other Person and includes any guarantee of
the Debt of the other Person and any absolute or contingent obligation:

(a) to advance or supply funds for the payment or purchase of any Debt of any other
Person;

(b)  to purchase, sell or lease (as lessee or lessor) any property, assets, goods, services,
materials or supplies primarily for the purpose of enabling any Person to make
payment of Debt or to assure the holder thereof against loss;

(c) to indemnify or hold harmless any creditor of any other Person from or against
any losses, liabilities or damages;

(d) to make a payment to another for goods, property or services regardless of the
non-delivery or non-furnishing thereof; or

(e) to make an Investment in or to maintain the capital, working capital, solvency or
general financial condition of another Person.

The amount of any Financial Assistance is the amount of any loan or Investment or direct or
indirect financial support, without duplication, made or given, or all Debt of the obligor to which
the Financial Assistance relates, unless the Financial Assistance is limited to a determinable
amount, in which case the amount of the Financial Assistance is the determinable amount,

(83) First Amended and Restated Credit Agreement has the meaning given to it in Recital
A,

(84) First Amended and Restated Lenders has the meaning given to it in Recital A.

(85) Fourth Amended and Restated Credit Agreement has the meaning given to it in
Recital D.

(86) Fourth Amended and Restated Lenders has the meaning given to it in Recital D.

(87) Fiscal Quarter means a fiscal quarter of the Credit Parties ending on March 31, June 30,
September 30 and December 31 in each Fiscal Year.

(88) Fiscal Year means the fiscal year of the Credit Parties ending on December 31 of each
calendar year.

(89) Funded Debt means, at any time, without duplication, all obligations for borrowed
money which bears interest or to which interest is imputed, all obligations for the deferred
payment of the purchase price of any property, all indebtedness under Capital Leases, all
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indebtedness secured by purchase money security interests and the aggregate of the Net Hedging
Liabilities owing by any Credit Party less any cash or cash equivalent collateral held by the
Lenders therefor, but excludes Subordinated Debt, NHA — MBS Repurchase Loans and notes or
other Debt payable by the Credit Parties in respect of Securitized Mortgages.

(90) GAAP means generally accepted accounting principles in effect in Canada at the time
any calculation or determination is made or required to be made in accordance with generally
accepted accounting principles, applied in a consistent manner from period to period, including
as set out in Part I — International Financial Reporting Standards — of the Handbook of the
Canadian Institute of Chartered Accountants, as such handbook is amended from time to time.

(91)  General Partner means First National Financial GP Corporation, the general partner of
the Limited Partnership.

(92) Genworth means Genworth Financial Mortgage Insurance Company Canada and its
SUCCESSOTS.

(93) Genworth Insured Mortgages means mortgages or charges of property located in
Canada, the loans secured by which are insured 100% by Genworth.

(94) Good Accounts Receivable means accounts receivable excluding (i) the entire amount
of accounts, any portion of which is outstanding more than 90 days after billing date, provided
that the under 90 day portion may be included where the Agent has designated such portion as
nevertheless good, (i) all amounts due from any Affiliate, (iii) bad or doubtful accounts, (iv) the
amount of all holdbacks, contra accounts or rights of set-off on the part of any account debtor, or
(v) any accounts which the Agent has previously advised to be ineligible; provided that Good
Accounts Receivable shall exclude all Securitization Interest Spread and all Deferred Placement
Fees Receivables.

(95) Government Approvals means, with respect to any Person, all licences, permits,
consents, authorizations and approvals from any and all Governmental Authorities required for
the conduct of that Person’s business as presently conducted.

(96) Governmental Authority means any domestic or foreign government including any
federal, provincial, state, territorial or municipal government and any government agency,
tribunal, commission or other authority exercising or purporting to exercise executive,
legislative, judicial, regulatory or administrative functions of, or pertaining to, government.

(97)  GP Units means the units representing the general partner interest in the Limited
Partnership.

(98) Granting Lender has the meaning given to it in Section 13.1(3)(a).

(99) Hedge Contract means a contract for the purchase of any currency with any other
currency at an agreed rate of exchange on a specified date, an interest rate or currency swap or
any other interest or exchange rate exposure management arrangements governed by an ISDA
Master Agreement.
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(100) Hedging Liabilities of a Person means, with respect to any Hedge Contract, at any date
of calculation, the amount which would be owing by such Person under the Hedge Contract if
such agreement was terminated on the date of calculation.

(101) Hedging Reserve means the aggregate of all Hedging Liabilities with respect to any
Hedge Contract entered into by any Credit Party (for greater certainty, without giving effect to
any netting or setting off) less any cash or cash equivalent collateral held therefor.

(102) including means including without limitation and includes means includes without
limitation.

(103) Increase Notice has the meaning given to it in Section 3.6(1).

(104) Intercreditor Agreement means the Second Amended and Restated Intercreditor
Agreement made as of December 13, 2012 among the Credit Parties, the Agent and
Computershare Trust Company of Canada, as further amended, restated, supplemented,
modified, replaced, extended, or renewed from time to time.

(105) Interest Expense means, for any period, as reflected on the consolidated financial
statements of the Borrower for the period, the cost to the Limited Partnership of advances of
credit outstanding during that period including interest charges, the interest component of Capital
Leases, fees payable in respect of letters of credit and discounts incurred and fees payable in
respect of bankers’ acceptances, all computed and consolidated in accordance with GAAP, and,
for greater certainty, includes interest on Subordinated Debt.

(106) Interest Payment Date means the first Business Day of each month.

(107) Inventory Mortgages means CMHC Insured Mortgages, Canada Guaranty Insured
Mortgages, Genworth Insured Mortgages and Conventional First Mortgages originated for the
purpose of sale to Approved Purchasers, which do not form a part of any prearranged or presold
mortgage pool and Inventory Mortgage means any of them.

(108) Investment means, for any Person, the acquisition (whether for cash, property, services,
securities or otherwise) of shares, bonds, notes, debentures, partnership or other ownership
interests or other securities of any other Person or any agreement to make that acquisition.

(109) Investment Grade Securities means fully marketable debt securities ranked AA (low) or
better by DBRS or having an equivalent rating of another recognized rating agency acquired for
sale to Approved Purchasers, all of which meet the Limited Partnership’s established and
customary standards of due diligence for investments of such nature.

(110) ISDA means the International Swaps and Derivatives Association, Inc. and any successor
thereto.

(111) ITA means the Income Tax Act (Canada), as amended, and any successor thereto, and
any regulations promulgated thereunder.
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(112) Judgment Currency has the meaning given to it in Section 14.6.

(113) Lenders means all of the banks and other financial institutions named on the signature
pages of this Agreement, including without limitation, the Swing Line Lender and their
permitted successors and assigns, and “Lender” means any one of them.

(114) Lien means any mortgage, charge, lien, hypothec or encumbrance, whether fixed or
floating on, or any security interest in, any property, whether real, personal or mixed, tangible or
intangible, any pledge or hypothecation of any property, any deposit arrangement, priority,
conditional sale agreement, other title retention agreement or equipment trust, Capital Lease, any
credit support annex to the Schedule to the ISDA Master Agreement relating to a Hedge Contract
or other security arrangement of any kind.

(115) Limited Partnership means First National Financial LP, a partnership formed under the
laws of Ontario.

(116) Limited Partnership Agreement means the second amended and restated limited
partnership agreement dated as of January 1, 2011 among the General Partner, the Borrower as
limited partner and each Person who is admitted as a limited partner, pursuant to which the
Limited Partnership will be governed, as the same may be amended, supplemented or restated
from time to time.

(117) LP Units means the Class A limited partnership units of the Limited Partnership.

(118) Market Disruption CDOR Rate means, in respect of any applicable Requisite
Disruption Lender, on any day, (i) if the Borrower, the Requisite Disruption Lenders and the
Agent have not agreed to an alternate rate pursuant to Section 4.11, the rate per annum notified
to the Agent by such Requisite Disruption Lender (and then by the Agent to the Borrower), as
soon as practicable and, in any event, before interest is due to be paid in respect of that period, to
be that which expresses as a percentage rate per annum the cost to such Requisite Disruption
Lender of funding its Rateable Portion of the applicable Advance by way of Prime Loan or
Bankers’ Acceptance, as applicable, from whatever source as it may reasonably select; or (ii) if
the Borrower, the Requisite Disruption Lenders and the Agent have agreed to an alternate rate
pursuant to Section 4.11, the rate per annum so agreed to.

(119) Market Disruption Event means:
(a) the CDOR Rate is not available for the relevant Contract Period; or

(b) due to one or more events, circumstances or conditions affecting any Lender, the
cost to such Lender of funding in the relevant interbank markets its Rateable
Portion of any Advance by way of Bankers® Acceptances would be in excess of
the Discount Rate or by way of Prime Loans would be in excess of the Prime
Rate.

CREDIT AGREEMENT

Legal_20170609.1



-17 - EXECUTION COPY

(120) Majority Lenders means:

() with respect to any determination to suspend the right of the Borrower to borrow
under Tranche I pursuant to Section 10.2 or any other determination relating
solely to Tranche I (for greater certainty, other than any determinations under
Section 14.1(2)(a) through Section 14.1(2)(j)), any group of Tranche I Lenders
whose Tranche I Commitments represent, in the aggregate, at least 66 %/3% of the
Total Tranche I Commitment, or at any time when the Tranche I Commitments
have terminated, any group of Tranche I Lenders from whom, in the aggregate, at
least 66 */3% of the outstanding Tranche I Advances have been made available; or

(b) with respect to any determination to suspend the right of the Borrower to borrow
under Tranche II pursuant to Section 10.2 or any other determination relating
solely to Tranche II (for greater certainty, other than any determinations under
Section 14.1(2)(a) through Section 14.1(