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Certain information in this presentation may contain
“forward looking” information that involve known and
unknown risks, uncertainties and other factors that may

cause the actual results, performance or achievements of
the Company or industry to be materially different from

any future results, performance or achievements
expressed or implied by such forward-looking
information. This presentation should be viewed in
conjunction with the latest Management's Discussion and
Analysis and other regulatory filings, copies of which can
be obtained electronically at SEDAR.

www.firstnational.ca




@Our: Business/iModel

SINGLE FAMILY
RESIDENTIAL

Prime Insured
Prime Conventional

MULTI-UNIT RESIDENTIAL
& COMMERCIAL

CMHC-Insured
Large Conventional
Small Conventional

Bridge Lending

FIRSTNATIONAL

FIMAMTIAL WML SMME FLEMD ?

Origination
Underwriting
Servicing

FIRSTNATIONAL

FINAMCIAL INCOME FUMND &

INSTITUTIONAL
PLACEMENT

Banks
Investment Dealers
Life Insurers
Trust Companies
Pension Funds

SECURITIZATION

______ _CONDUITS

Canada Mortgage Bond
NHA-MBS
ABCP
CMBS

Diversified Origination and Funding Sources
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Securitization ”

Placement Fees ”
@RIGINALI@)N
—_— Gains on
>

MORIIGAGES

Mortgage Servicing
Income

SHRYICING % i
ARMINIS FRIEI@N

Residual Securitization
Income

BRIDGE LOANS INTERBSTHNCOME , Mbrtgage
& OTHER Investment Income

Stable, Consistent & Predictable Revenue Streams
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Mortgages Under
Administration

Originations

Revenue

Net Income

Adjusted EBITDA
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Mortgages Under
Administration

Originations

Revenue

Net Income

Adjusted EBITDA
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MORTGAGES UNDER ADMINISTRATION MORTIGAGE ORIGINATIONS

($ billions) ($ billions)

9%
M 11.9
40.6 10.9

ol

‘06 ‘07 ‘08 ‘06 ‘07

1'2006 figures reflect the operations of First National Financial Corporation from January 1, 2006 to June 14, 2006 combined with the operations of First
National Financial LP from June 15, 2006 to December 31, 2006.




2008} Financial 'Results

Revenue

Net Income

$108 M

Adjusted EBITDA

$1I0M 48%
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Growing Market Share . .
in Single-family Residential Higher Margins on
Mortgage Broker Channel Core Product

Strong & Resilient Business Model




Distributions
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DISTRBUTIONS PAID

PERTUNIN)

AMOUNT;

(%)

($ 000s)

January 31, 2008
February 28, 2008
March 31, 2008
April 30, 2008

May 31, 2008

June 30, 2008

July 31, 2008
August 31, 2008
September 30, 2008
October 31, 2008
November 30 , 2008
December 31, 2008

$0.10417
0.10417
0.10417
0.10417
0.10417
0.10417
0.10417
0.10417
0.11250
0.11250
0.11250
0.18250

$ 1,229
1,229
1,229
1,229
1,272
1,316
1,318
1,427
1,427
1,427
1,427
231t

TOTAL

$ 1.35336

$ 16,844

» Declared special year end distribution of $0.07 per unit
» Payout ratio almost 100%
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Ql 2008 Ql 2009

Mortgages Under
Administration

Originations $2.3 B $2.0B

$34.6 B $41.6 B

Revenue $66.3 M $65.7 M

Net Income $26.5 M $32.5 M

Adjusted EBITDA $26.9 M $329 M
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» Top and bottom line, growth in; 2008

» Sustained growth inf QI 2009 amid challenging
market conditions

> Strong results from executed strategy,
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Industry @utiook a

> VWidened moritgage sprieads allow
for expanded margins

> | eadership; position within the mortgage
broker: distribution channel

» Origination opportunities as competitors exit
market
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2009 @utiookfor EirstINational a

» Declines in mortgage originations in
residential and commercial markets

» Continuing growth inf mortgages under:
administration

» High levels of income and cash flow: frrom
mortgage servicing
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Strong Business Model

+

Consistent Record of Execution

VWell-Positioned to Capitalize
in Today’'s Economic Envirenment
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2 3 | 4

Reducing Increasing Maintaining | Continuous
Funding Mortgages Under | Commitment Cost
Costs Administration to Service Reductions
Excellence
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