NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS
April 25, 2024

TAKE NOTICE that an Annual and Special Meeting of Sharcholders (the “Meeting”) of TFI INTERNATIONAL INC.
(the “Corporation”) will be held at:

Place: 8801 Trans-Canada Hwy, Suite 500,
St-Laurent, Québec, Canada H4S 176

Date: April 25,2024

Time: 1:30 p.m. (eastern time)

The purposes of the Meeting are to:

1. receive the consolidated financial statements of the Corporation for the financial year ended December 31, 2023 and the
auditors’ report thereon;

2. elect the directors of the Corporation;

3. appoint the auditor of the Corporation and authorize the directors to fix its remuneration;

4. hold an advisory vote on the compensation of the Corporation’s Named Executive Officers (“Say-on-Pay”); and
5. transact such other business as may properly be brought before the Meeting.

AS IN RECENT YEARS, THE CORPORATION ASKS THAT SHAREHOLDERS NOT ATTEND THE MEETING IN
PERSON. THE MEETING WILL BE AVAILABLE BY WAY OF TELEPHONE CONFERENCE CALL. THE TOLL-FREE
DIAL-IN NUMBER IS:

1-877-704-4453

Please dial in at least ten minutes prior to the start of the Meeting. Shareholders participating in the Meeting by telephone will not able
to vote at the Meeting, but will be able to ask questions to the Corporation’s management.

Attendance for the Meeting at the Corporation’s head office will be strictly limited to registered shareholders and duly-
appointed proxyholders. TFI International urges all shareholders to participate in the Meeting by telephone.

Shareholders are asked to vote their shares prior to the Meeting by returning their proxy form or voting instruction form, voting online
or using the toll-free telephone number set out on the proxy or voting instruction form. The deadline for proxy voting is 5:00 p.m.
(eastern time) on Tuesday, April 23, 2024.

Only persons registered as shareholders on the records of the Corporation as of the close of business on March 13, 2024 (the “Record
Date”) are entitled to receive notice of, and to vote or act at, the Meeting. No person who becomes a shareholder after the Record Date
will be entitled to vote or act at the Meeting or any adjournment thereof.

SIGNED in Etobicoke, Ontario, Canada
March 13, 2024

By Order of the Board of Directors

(signed) Alain Bédard

Alain Bédard, FCPA

Chairman of the Board, President and Chief Executive Officer
TFI International Inc.



MANAGEMENT PROXY CIRCULAR
SOLICITATION OF PROXIES BY MANAGEMENT

This Management Proxy Circular (the “Circular”) is furnished in connection with the solicitation by the management of TFI
International Inc. (the “Corporation”) of proxies to be used at the Annual and Special Meeting of shareholders of the Corporation
(the “Meeting”) to be held at the time and place and for the purposes set out in the Notice of Meeting. It is expected that the solicitation
will be made primarily by mail. However, officers and employees of the Corporation may also solicit proxies by telephone, telecopier, e-
mail or in person. The total cost of solicitation of proxies will be borne by the Corporation. Pursuant to National Instrument 54-101
Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101"), arrangements have been made with clearing
agencies, brokerage houses and other financial intermediaries to forward proxy-related materials to certain beneficial owners of the shares.
See “Appointment and Revocation of Proxies — Notice to Beneficial Holders of Shares” below.

NOTICE TO SHAREHOLDERS IN THE UNITED STATES

The Corporation was incorporated under the laws of Canada. The solicitation of proxies and the proposals contemplated herein involve
securities of a Canadian issuer and are being effected in accordance with Canadian federal corporate law and securities laws of the
Canadian provinces. Shareholders should be aware that requirements under such Canadian federal and provincial laws differ from
requirements under United States corporate and securities laws relating to United States corporations. The proxy rules under the United
States Securities Exchange Act of 1934, as amended, are not applicable to the Corporation or this solicitation and therefore this solicitation
is not being effected in accordance with such laws.

INTERNET AVAILABILITY OF PROXY MATERIALS

Notice-and-Access

The Corporation has elected to use “notice-and-access” rules (“Notice-and-Access”) under NI 54-101 for distribution of Proxy- Related
Materials (as defined below) to shareholders who do not hold shares of the Corporation in their own names (referred to herein as
“Beneficial Shareholders”). Notice-and-Access is a set of rules that allows issuers to post electronic versions of Proxy-Related Materials
on SEDAR-+ and on one additional website, rather than mailing paper copies. “Proxy-Related Materials” refers to this Circular, the Notice
of Meeting, a voting instruction form (“VIF”) and the Corporation’s 2023 annual report containing the Corporation’s annual audited
consolidated financial statements for the year ended December 31, 2023 and the related Management’s Discussion and Analysis for the
sameperiod. The use of Notice-and-Access is more environmentally friendly as it helps reduce paper use. It also reduces the Corporation’s
printing and mailing costs. Beneficial Shareholders may obtain further information about Notice-and-Access by contacting Broadridge
Financial Solutions, Inc. (“Broadridge”) toll free at 1-855-887-2244. The Corporation is not using Notice-and-Access for delivery to
shareholders who hold their shares directly in their respective names (referred to herein as “Registered Shareholders”). Registered
Shareholders will receive paper copies of the Proxy- Related Materials via prepaid mail.

Websites Where Proxy-Related Materials are Posted

The Proxy-Related Materials are available on the Corporation’s website at www.tfiintl.com and under the Corporation’s profile on SEDAR
at www.sedarplus.ca and on EDGAR at www.sec.gov. All shareholders are reminded to review the Proxy-Related Materials before voting.

Notice Package

Although the Proxy-Related Materials have been posted on-line as noted above, Beneficial Shareholders will receive paper copies of a
notice package (“Notice Package”) via prepaid mail containing information prescribed by NI 54-101 such as: the date, time and location
of the Meeting, the website addresses where the Proxy-Related Materials are posted, a VIF, and supplemental mail list return card for
Beneficial Shareholders to request they be included in the Corporation’s supplementary mailing list for receipt of the Corporation’s interim
financial statements for the 2024 fiscal year.

How to Obtain Paper Copies of Proxy-Related Materials

Beneficial Shareholders may obtain paper copies of the Proxy-Related Materials free of charge by contacting Broadridge toll free at 1-
877-907-7643. Any request for paper copies which are required in advance of the Meeting should be sent so that the request is received by
the Corporation by April 10, 2024 in order to allow sufficient time for Beneficial Shareholders to receive their paper copies and to return
their VIF by its duedate.


http://www.tfiintl.com/
http://www.sec.gov/

APPOINTMENT AND REVOCATION OF PROXIES
Appointment of Proxy

Please complete and sign the enclosed form of proxy and deliver it to Computershare Trust Company of Canada (“Computershare”) (i)
by mail or hand delivery to Proxy Department, 100 University Avenue, 8" Floor, Toronto, Ontario, Canada M5J 2Y1, or (ii) by facsimile
to 416-263-9524 or 1-866-249-7775. A shareholder may also vote using the internet at www.investorvote.com or by telephone at 1-866-
732-8683. In order to be valid and acted upon at the Meeting, the form of proxy must be received no later than 5:00 p.m. (eastern time) on
April 23,2024 or be deposited with the Secretary of the Corporation before the commencement of the Meeting or any adjournmentthereof.

The document appointing a proxy must be in writing and executed by a registered shareholder or his attorney authorized in writing or, if
the shareholder is a corporation, under its corporate seal or by an officer or attorney thereof duly authorized.

A shareholder submitting a form of proxy has the right to appoint a person (who need not be a shareholder) to represent him or her
at the Meeting other than the persons designated in the form of proxy furnished by the Corporation. To exercise that right, the
name of the shareholder’s appointee should be legibly printed in the blank space provided. In addition, the shareholder should
notify the appointee of the appointment, obtain his or her consent to act as appointee and instruct the appointee on how the
shareholder’s shares are to bevoted.

Shareholders who are not registered shareholders should refer to “Notice to Beneficial Holders of Shares” below.
Revocation of Proxy

A shareholder who has submitted a form of proxy as directed hereunder may revoke it at any time prior to the exercise thereof. If a person
who has given a proxy personally attends the Meeting at which that proxy is to be voted, that person may revoke the proxy and vote in
person. In addition to the revocation in any other manner permitted by law, a proxy may be revoked by instrument in writing executed by
the shareholder or his attorney or authorized agent and deposited with Computershare at any time up to 5:00 p.m. (eastern time) on April
24,2023 (i) by mail or by hand delivery to Proxy Department, 100 University Avenue, 8" Floor, Toronto, Ontario, Canada M5J 2Y]1, or
(ii) by facsimile to 416-263-9524 or 1-866-249-7775, or deposited with the Secretary of the Corporation before the commencement of the
Meeting, or any adjournment thereof, and upon either of those deposits, the proxy will be revoked.

Notice to Beneficial Holders of Shares

The information set out in this section is of significant importance to many shareholders, as a substantial number of shareholders are
Beneficial Shareholders who do not hold shares of the Corporation in their own names. Beneficial Shareholders should note that only
proxies deposited by Registered Shareholders (shareholders whose names appear on the records of the Corporation as the registered holders
of shares) can be recognized and acted upon at the Meeting or any adjournment(s) thereof. If shares are listed in an account statement
provided to a shareholder by a broker, then in almost all cases those shares will not be registered in the shareholder’s name on the records
of the Corporation. Those shares will more likely be registered under the name of the shareholder’s broker or an agent of that broker. In
Canada, the vast majority of those shares are registered under the name of CDS & Co. (the registration name for CDS Clearing and
Depository Services Inc., which acts as nominee for many Canadian brokerage firms), and in the United States, under the name of Cede
& Co. as nominee for The Depository Trust Company (which acts as depositary for many U.S. brokerage firms and custodian banks).
Shares held by brokers or their nominees can be voted (for or against resolutions or withheld from voting) only upon the instructions of
the Beneficial Shareholder. Without specific instructions, the broker/nominees are prohibited from voting shares for their clients. Subject
to the following discussion in relation to NOBOs (as defined below), the Corporation does not know for whose benefit the shares of the
Corporation registered in the name of CDS & Co., Cede & Co., a broker or another nominee, are held.

There are two categories of Beneficial Shareholders under applicable securities regulations for purposes of dissemination to Beneficial
Shareholders of Proxy-Related Materials and other security holder materials and requests for voting instructions from such Beneficial
Shareholders. Non-objecting beneficial owners (“NOBOs”) are Beneficial Sharcholders who have advised their intermediary (such as
brokers or other nominees) that they do not object to their intermediary disclosing ownership information to the Corporation, consisting of
their name, address, e-mail address, securities holdings and preferred language of communication. Securities legislation restricts the use of
that information to matters strictly relating to the affairs of the Corporation. Objecting beneficial owners (“OBOs”) are Beneficial
Shareholders who have advised their intermediary that they object to their intermediary disclosing such ownership information to the
Corporation.


http://www.investorvote.com/

NI 54-101 permits the Corporation, in its discretion, to obtain a list of its NOBOs from intermediaries and use such NOBO list for the
purpose of distributing the Notice Package directly to, and seeking voting instructions directly from, such NOBOs. As a result, the
Corporation is entitled to deliver the Notice Package to Beneficial Sharcholders in two manners: (a) directly to NOBOs and indirectly
through intermediaries to all OBOs; or (b) indirectly to all Beneficial Shareholders through intermediaries. In accordance with the
requirements of NI 54-101, the Corporation is sending the Notice Package indirectly through intermediaries to all Beneficial Shareholders.
The cost of the delivery of the Meeting Materials by intermediaries to Beneficial Shareholders will be borne by the Corporation.

Applicable securities regulations require intermediaries, on receipt of Meeting Materials that seek voting instructions from Beneficial
Shareholders indirectly, to seek voting instructions from Beneficial Shareholders in advance of shareholders’ meetings on Form 54-101F7.
Every intermediary/broker has its own mailing procedures and provides its own return instructions, which should be carefully followed by
Beneficial Shareholders in order to ensure that their shares are voted at the Meeting or any adjournment(s) thereof. Often, the form of proxy
supplied to a Beneficial Shareholder by its broker is identical to the form of proxy provided to registered shareholders; however, its purpose
is limited to instructing the registered shareholder how to vote on behalf of the Beneficial Shareholder. Beneficial Shareholders who wish
to appear in person and vote at the Meeting should be appointed as their own representatives at the Meeting in accordance with the
directions of their intermediaries and Form 54-101F7. Beneficial Shareholders can also write the name of someone else whom they wish
to appoint to attend the Meeting and vote on their behalf. Unless prohibited by law, the person whose name is written in the space provided
in Form 54-101F7 will have full authority to present matters to the Meeting and vote on all matters that are presented at the Meeting, even
if those matters are not set out in Form 54-101F7 or this Circular.

The majority of brokers now delegate responsibility for obtaining instructions from clients to Broadridge. Broadridge typically mails a VIF
in lieu of a form of proxy. Beneficial Shareholders are requested to complete and return the VIF to Broadridge by mail or facsimile.
Alternatively, Beneficial Shareholders can call a toll-free telephone number to vote the shares held by them or access Broadridge’s
dedicated voting website at www.proxyvote.com to deliver their voting instructions. Broadridge will then provide aggregate voting
instructions to the Corporation’s transfer agent and registrar, which will tabulate the results and provide appropriate instructions respecting
the voting of shares to be represented at the Meeting or any adjournment(s) thereof.

EXERCISE OF DISCRETION BY PROXIES

Common shares represented by properly-executed proxies in favour of the persons designated in the enclosed form of proxy, in
the absence of any direction to the contrary, will be voted for: (i) the election of each of the directors of the Corporation; (ii) the
appointment of the auditor of the Corporation; and (iii) the annual advisory vote on Say-on-Pay, as stated under such headings in
this Circular. Instructions with respect to voting will be respected by the persons designated in the enclosed form of proxy. With respect
to amendments or variations to matters identified in the Notice of Meeting and other matters which may properly come before the Meeting,
such common shares will be voted by the persons so designated in their discretion. At the time of preparing this Circular, management of
the Corporation knows of no such amendments, variations or other matters.

VOTING SHARES

As of the close of business on March 13, 2024, there were 84,497,068 common shares of the Corporation issued and outstanding. Each
common share entitles the holder thereof to one vote. The Corporation has fixed March 13, 2024 as the record date (the “Record Date”)
for the purpose of determining shareholders entitled to receive notice of the Meeting. Pursuant to the Canada Business Corporations Act
(the “CBCA”), the Corporation is required to prepare, no later than ten days after the Record Date, an alphabetical list of shareholders
entitled to vote as of the Record Date that shows the number of common shares held by each shareholder. A shareholder whose name
appears on the list referred to above is entitled to vote the common shares shown opposite its name at the Meeting. The list of shareholders
is available for inspection during usual business hours at the office of the Corporation’s transfer agent: Computershare, 1500 Boulevard
Robert-Bourassa, 7" floor, Montréal, Québec, Canada H3A 3S8 and on the day of the Meeting.

SHAREHOLDERS HOLDING MORE THAN 10% OF THE SHARES

As at March 13, 2024, to the best knowledge of the Corporation, no shareholder beneficially owned or exercised control or direction over,
directly or indirectly, more than 10% of the issued and outstanding common shares of the Corporation other than:

Capital Research Global Investors® 8,462,059 10.01%

(M The information as to shares over which Capital Research Global Investors exercises control or direction is not within the knowledge of the Corporation and has been
taken exclusively from an “Alternative Monthly Report” filed on SEDAR (now SEDAR+ wwww.sedarplus.ca) by Capital Research Global Investors on June 1, 2023.

CURRENCY

In this Circular, unless otherwise indicated, all dollar amounts are expressed in U.S. dollars. All references to “dollars”, “USD” and the
symbol “$”are to U.S. dollars and all references to “CAD” and “C$” are to Canadian dollars.
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ELECTION OF DIRECTORS OF THE CORPORATION

The Board of Directors currently consists of eleven directors. Unless otherwise specified, the persons named in the enclosed form of
proxy intend to vote FOR the election of the eleven nominees whose names are set out in the section “Board of Directors Renewal
and Director Selection — Nominees for Election as Director” below. Each director will hold office until the next annual meeting of
shareholders or until the election of his or her successor, unless the director’s office is earlier vacated in accordance with the by-laws of the
Corporation.

BOARD OF DIRECTORS RENEWAL AND DIRECTOR SELECTION
Last year’s results
At last year’s annual and special meeting of shareholders of the Corporation, held on April 26, 2023, all ten candidates proposed as

directors were duly elected to the Board of Directors of the Corporation by a majority of the votes cast by shareholders present or
represented by proxy at the annual meeting, as follows:

Number % Number %
Leslie Abi-Karam 68,895,936 97.58 1,711,853 2.42
Alain Bédard 67,726,322 95.92 2,881,461 4.08
André Bérard 66,205,260 93.76 4,402,390 6.24
William T. England 68,347,809 96.80 2,259,981 3.20
Diane Giard 70,275,683 99.53 332,106 0.48
Debra Kelly-Ennis 70,272,190 99.52 335,599 0.47
Neil Donald Manning 68,251,005 96.66 2,356,645 3.34
John Pratt 70,403,184 99.71 204,606 0.29
Joey Saputo 66,675,791 94.43 3,931,999 5.57
Rosemary Turner 70,103,351 99.29 504,438 0.71

Nominees for Election as Director

The following tables set out information about each of the eleven nominees for election as director. This information includes, for each
nominee, a summary of his or her career profile, residency, age, independence status, areas of expertise, current position with the
Corporation, the names of other public companies on whose boards/committees the nominee currently serves, the total number of securities
of the Corporation held by the nominee, and whether the nominee is in compliance with the directors’ minimum share ownership policy.
The information as to securities of the Corporation beneficially owned or over which the nominees exercise control or direction is not
within the direct knowledge of the Corporation and has been furnished by the respective nominees individually. It includes Restricted
Share Units (“RSUs”) for directors as well as Performance-Share Units (“PSUs”) and stock options for the Chairman, President and Chief
Executive Officer.

The Corporation restricts the number of public-company boards on which a director may serve to four, including that of the Corporation.
The Corporation also expects each director to devote sufficient time to carrying out his or her duties effectively. Each director also
commits to serve on the Corporation’s Board of Directors for an extended period of time.



Palm Beach Gardens, FL, USA

Current position with the
Corporation: Director

Director since: 2018

Leslie Abi-Karam

Leslie Abi-Karam is the former Executive Vice President and President of Pitney Bowes, a leader
in customer communications management. Mrs. Abi-Karam held a wide variety of leadership
positions in Pitney Bowes’ Global Technology businesses and built both its e-commerce and
software businesses. She also served on the board of Pentair, Inc., a $4B industrial company,
and as a member of its audit committee. Currently Mrs. Abi-Karam serves as an adviser to
private equity firms and start-ups in the technologyspace. She serves on the Boards of Directors
of Wajax Corp.

Principal occupation): Independent Adviser and Corporate Director

Areas of Expertise:
e-Commerce
Software/SaSS
Transport / Operations

Financial Services

Age: 65
Independent
Board/Committee Memberships Other Public Companies Currently Serving
with the Corporation
Directorships Committees
Board of Directors Wajax Corporation e Human Resources and Compensation Committee

Corporate Governance and
Nominating Committee (Member)

e  Governance Committee

Securities Held

Common DSUs RSUs Total # of Total Market Value of Compliance with directors’
As at Shares Securities Securities minimum share ownership policy
December 31, 2023 1,148 0@ 853 2,001 $272,096® No®
December 31, 2022 1,306 10,743 1,207 13,256 $1,328,781® Yes
(1)  Other than as may be set out above, Mrs. Abi-Karam has held this occupation for the last five years.
(2) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2023 ($135.98).
(3) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2022 ($100.24).
(4) Following the termination of the Deferred Share Unit Plan for Directors (the “DSU Plan”) on April 27, 2021, all Deferred Share Units (“DSUs”) outstanding
thereunder were vested on December 18, 2023, generating a payment in cash.
(5) As aresult of the vesting of all DSUs as of December 18, 2023, Mrs. Abi-Karam is now not in compliance with the directors’ minimum share ownership Policy.




Alain Bédard, FCPA

Alain Bédard is a graduate in Accounting and Finance from the Université de Sherbrooke,
and began his career at KPMG in 1975. He rose to become a senior auditor within three years
while obtaining his C.A. and CMA. Subsequently he served as a Controller in the forest
products sector before joining Saputo in 1984 where he progressed through the ranks to
become its Vice- President Finance. In 1996 he assumed management of a regional trucking
firm which eventually became TFI International Inc.

From the outset, Mr. Bédard introduced a bold strategic plan of expansion, based on specific
criteria including profitability, market penetration and geographic expansion. He has built a
strong management team and has empowered them to ensure the Corporation’s philosophy
of decentralization.

Through a series of acquisitions and strategic investments across Canada and the United
States, Mr. Bédard has created a powerful, diversified trucking and logistics network. TFI

International continually studies acquisition opportunities to furtherstrengthen its network.

The creation of shareholder value is an on-going focus and a key priority for Mr. Bédard.

Montreal, Québec, Canada Mr. Bédard’s community activities include participation in a range of humanitarian causes
and support for foundations active in health and higher education. Mr. Bédard was awarded

Current position with the Corporation: the title of Fellow by the Québec CPA Order in February 2011.

Director, Chairman of the Board of
Directors, President and Chief Executive

Officer Principal occupation(z): President and Chief Executive Officer of the Corporation.
Director since'V: 1993 Areas of Expertise:
Age: 70 Finance Mergers & Acquisitions
Non-Independent Accounting International
Transport / Operations General Management
Board/Committee Memberships Other Public Companies Currently Serving
Directorships Committees
Board of Directors (Chairman) n/a n/a
Stock Options Held
Date Granted Number Exercise Price Total Unexercised Value of Unexercised Options
as at December 31, 2023 as at December 31, 2023
February 20, 2018 202,655 C$29.9222 170,000 $19,296,251 $52,672,701
February 27,2019 315,995 C$40.3630 315,995 $33,376,449
Securities Held
As at Common Shares DSUs RSUs PSUs Total # of Total Market Compliance
Securities Value of Securities | with directors’
minimum share
ownership
policy
December | # 4,584,023 | # 09 | # 64,007 | # 64,007 | 4,712,037 | $641,318,092¢ Yes
31,2023 17517623 895.119® | § 0© |'s 8,711,487 | 8| 8,711,487
December | # 4,501,520 | # 19,0120 | # 88,155 | # 88,155 | 4,696,842 | $469,926,770 Yes
31.2022 T's] 450,384,4820) | 5] 1,902,1820) [ 8| 8,820,053® | S| 8,820,053®)

(1) Ofthe Corporation or its predecessors.

(2) Mr. Bédard has held this occupation for the last fiveyears.

(3) Mr. Bédard received dividend equivalents on DSUs.

(4) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$180.24), the total market value was converted
to USD based on the closing exchange rate from Bloomberg on December 31, 2023 (1.00 USD = 1.3243 CAD).

(5) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2022 (C$135.61), the total market value was converted
to USD based on the closing exchange rate from Bank of Canada on December 31, 2022 (1.00 USD = 1.3554 CAD).

(6) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023, generating a payment in cash.



André Bérard

André Bérard has been an Independent Director of the Company since 2003. He is a member
of the Corporate Governance and Nominating Committee and the Human Resources and
Compensation Committee. He serves on the Boards of Directors of BMTC Group Inc., Saradar

Group (Lebanon) and ABA Bank.

Principal occupation®: Corporate Director.

Montreal, Québec, Canada

Current position with the Corporation:
Lead Director

Director since(": 2003
Age: 83
Independent

Areas of Expertise:

Accounting

Finance/Risk Management

Human Resources / Compensation

Board/Committee Memberships with the
Corporation

Other Public Companies Currently Serving

Directorshi

Committees

Board of Directors (Lead Director)
Audit Committee (Interim member)
Human Resources and
Compensation Committee
(Member)

Corporate Governance and
Nominating Committee (Member)

BMTC Group Inc.

Lead Director
Audit Committee
Management Resources and Compensation Committee

Securities Held

As at Common Shares DSUs RSUs Total # of Total Market Value of Compliance with directors’
Securities Securities minimum share ownership policy
December 31, 2023 54,393 0® 853 55,246 $7,519,096® Yes
December 31, 2022 53,809 115,553 1,210 170,572 $17,066,009¢ Yes

(1) Of the Corporation or its predecessors.

(2) Mr. Bérard has held this occupation for the last fiveyears.

(3) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$180.24), the total market value was converted
to USD based on the closing exchange rate from Bloomberg on December 31, 2023 (1.00 USD = 1.3243 CAD).

(4) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31,2021 (C$135.61), the total market value was converted
to USD based on the closing exchange rate from Bank of Canada on December 31, 2022 (1.00 USD = 1.3554 CAD).

(5) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023, generating a payment in cash.




Burr Ridge, IL, USA

Current position with the Corporation:

Director

Director since: 2020
Age: 68
Independent

William T. England

Mr. England is a retired partner of PricewaterhouseCoopers (PwC), with 40 years of
experience serving large, multinational consumer products companies, both domestic and
foreign based, as well as significant SEC experience advising on acquisitions and divestitures.
At PwC, he served as Vice Chairman - Client Service, and as US Markets Leader for
Assurance as well as SEC Review Partner. Mr. England has served on the boards for the
Illinois State University Foundation and the Illinois Chapter of the March of Dimes.

Principal occupationV: Consultant and Corporate Director.

Areas of Expertise:

Finance and Accounting
Mergers & Acquisitions
International

General Management

Board/Committee Memberships with the
Corporation

Other Public Companies Currently Serving

Directorships Committees

Board of Directors

Audit Committee (Chairman)

n/a n/a

Securities Held

Total # of Total Market Value of Compliance with directors’
As at Common Shares DSUs RSUs Securities Securities minimum share ownership policy
December 31, 2023 2,453 0® 853 3,306 $449,550® In progress®
December 31, 2022 1,306 690 | 1,207 3,203 $321,069® In progress®

(1) Other than as may be set out above, Mr. England has held this occupation for the last five years.

(2) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2023 ($135.98).

(3) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2022 ($100.24).

(4) Mr. England was appointed as a director on October 22, 2020 and consequently has until October 22, 2024 to comply with the directors’ minimum share ownership

policy.

(5) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023, generating a payment in cash.




Diane Giard

Diane Giard retired as Executive Vice President of the National Bank of Canada in 2018.
Before joining the National Bank of Canada, she held different management positions at
Scotia Bank. She has been ranked among the Top 25 in Québec’s financial industry seven
times, and was named one of Canada’s Most Powerful Women by the Women’s Executive
Network in 2014 and 2015.

Principal occupationV: Consultant and Corporate Director.

Areas of Expertise:

Finance

Marketing & Sales

Bromont, Québec, Canada

. . . Accounting
Current position with the Corporation:
Director
Director since: 2018
Age: 63
Independent
Board/Committee Memberships with the Other Public Companies Currently Serving
Corporation
Directorship Committees
Board of Directors Bombardier Inc. Chair of the Audit Committee
Member of the Governance and Nominating
Audit Committee (Member) Committee
Securities Held
As at Common Shares | DSUs RSUs Total # of Total Market Value Compliance with directors’
Securities of Securities minimum share ownership policy
December 31, 2023 6,193 0@ | 853 7,046 $958,975@ Yes
December 31, 2022 5,609 7473|1210 14,292 $1,429,9380) Yes

(1) Other than as may be set out above, Mrs. Giard has held this occupation for the last five years.

(2) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2022(C$180.24), the total market value was converted
to USD based on the closing exchange rate from Bloomberg on December 31,2023 (1.00 USD = 1.3243 CAD).

(3) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31,2022 (C$135.61), the total market value was converted
to USD based on the closing exchange rate from Bank of Canada on December 31, 2022 (1.00 USD = 1.3554 CAD).

(4) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023, generating a payment in cash.
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Director
Director since: 2017
Age: 67

Independent

Palm Beach Gardens, FL, USA

Current position with the Corporation:

Debra Kelly-Ennis

Debra Kelly-Ennis is the former President and CEO of Diageo Canada and serves on the Board
of Directors of Altria Group, Inc. (Innovation, Governance and Audit Committees), parent
company for Philip Morris USA, John Middleton US, Smokeless Tobacco Company and Ste.
Michele Wines, since 2013. Prior to 2013, she held various executive leadership positions at
General Motors Corporation, Gerber Foods Company, Alpo Pet Foods, RIR/Nabisco, Inc. and
Coca-Cola Company Foods Division. She was also named as one of Canada’s most powerful
women by the Women’s Executive Network in 2009, 2010, 2011 and 2012.

Principal occupationV: Consultant and Corporate Director.

Areas of Expertise:

Finance / Risk Management
Legal/Governance
Sales/Marketing

General Management

Board/Committee Memberships with the
Corporation

Other Public Companies Currently Serving

Directorships Committees

Board of Directors

Audit Committee (Member)

)Altria Group, Inc. Innovation, Governance Committee
Audit Committee

Securities held

Total # of Total Market Value of Compliance with directors’ minimum
As at Common Shares DSUs RSUs Securities Securities share ownership policy
December 31, 2023 2,453 0@ 853 3,306 $449,550@ No®
December 31, 2022 1,306 16,020 1,207 18,533 $1,857,748% Yes

(1) Mrs. Kelly-Ennis has held this occupation for the last five years.

(2) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2023 ($135.98).

(3) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2022 ($100.24).

(4) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023, generating a payment in cash.
(5) As aresult of the vesting of all DSUs on December 18, 2023, Mrs. Kelly-Ennis is now not in compliance with the directors’ minimum share ownership policy.
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Neil D. Manning

Neil Donald Manning is a Corporate Director. From 2002 to 2012 he was President and Chief
Executive Officer of Wajax Corporation, an industrial products distributor selling and
servicing a complete range of equipment, industrial components and power systems to
customers in a wide range of industries.

Principal occupation): Corporate Director.

Areas of Expertise:

Edmonton, Alberta, Canada

Current position with the Corporation: Marketing / Sales

Director Human Resources / Compensation

Director since: 2013

Transport / Operations
Age: 78
Independent
Board/Committee Memberships with the Other Public Companies Currently Serving
Corporation
Directorships Committees
Board of Directors n/a n/a

Corporate Governance and
Nominating Committee (Chairman)

Securities held

Total # of Total Market Value of Compliance with minimum share
As at Common Shares DSUs RSUs Securities Securities ownership policy
December 31, 2023 17,299 0@ 853 18,152 $2,470,525@ Yes
December 31, 2022 16,609 34,296 1,210 52,115 $5,214,191® Yes

(1) Mr. Manning has held this occupation for the last fiveyears.

(2) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$180.24), the total market value was converted
to USD based on the closing exchange rate from Bloomberg on December 31, 2023 (1.00 USD = 1.3243 CAD).

(3) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31,2022 (C$135.61), the total market value was converted
to USD based on the closing exchange rate from Bank of Canada on December 31, 2022 (1.00 USD = 1.3554 CAD).

(4) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023, generating a payment in cash.
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P

Granby, Québec, Canada

Current position with the Corporation:

Sébastien Martel, CPA

Sébastien Martel has been with BRP Inc. for 20 years, serving as CFO since 2014. In 2013,
Mr. Martel piloted BRP’s initial public offering and listing on the Toronto Stock Exchange,
which earned the title of IPO of the year. In 2018, he successfully introduced BRP to a second
stock exchange with a listing on NASDAQ.

Principal occupationV: CFO, BRP Inc.

Areas of Expertise:

Accounting

Finance/Risk Management

Transport / Operations

Director
Director since: 2023 Manufacturing
Age: 52 IT
Independent
Board/Committee Memberships with the Other Public Companies Currently Serving
Corporation
Directorships Committees

Board of Directors n/a n/a

Securities Held

Total # of Total Market Value of Compliance with directors’ minimum

As at Common Shares DSUs RSUs Securities Securities share ownership policy

December 31, 2023 2,000 0 0 2,000 $272,204@ In progress®

(1) Mr. Martel has held this occupation for the last five years.
(2) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$180.24), the total market value was converted

to USD based on the closing exchange rate from Bloomberg on December 31, 2023 (1.00 USD = 1.3243 CAD).
(3) Mr. Martel was appointed as a director on July 31, 2023 and consequently has until July 31, 2027 to comply with the directors’ minimum share ownership policy.
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John M. Pratt

John Pratt is a retired chairman of Bank of America Merrill Lynch’s Global Industrials
Investment Banking Group and head of Bank of America’s Investment Banking office in
Chicago. He has more than 30 years of investment banking experience including extensive
experience with M&A transactions.

Principal occupationV: Corporate Director.

Areas of Expertise:

Finance/Risk Management
Kenilworth, IL, USA Mergers & Acquisitions
Current position with the Corporation: Capital Markets
Director
Director since: 2022 International
Age: 68
Independent
Board/Committee Memberships with the Other Public Companies Currently Serving
Corporation
Directorships Committees

Board of Directors n/a n/a

Securities Held

Total # of Total Market Value of Compliance with directors’ minimum

As at Common Shares |DSUs RSUs Securities Securities share ownership policy

December 31, 2023 930 0 853 1,783 $242,452@ In progress ¥
December 31, 2022 Nil 0 0 0 $0® In progress™

(1) Other than as may be set out above, Mr. Pratt has held this occupation for the last five years.

(2) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2023 ($135.98).

(3) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2022 ($100.24).

(4) Mr. Pratt was appointed as a director on October 27, 2022 and consequently has until October 27, 2026 to comply with the directors’ minimum share ownership policy.
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Montreal, Québec, Canada

Current position with the Corporation:
Director

Director since?: 1996
Age: 59
Independent

Joey Saputo

Joey Saputo is currently President of Arbec Forest Products Inc. He has held a variety of
positions within Saputo Inc. and Jolina Capital Inc. since 1985. Mr. Saputo is a Board member
of several large private corporations, including Groupe Petra, a private management real estate
firm, Groupe Hotelier Grand Chateau Inc. and Le Golf Saint-Raphael (1998) Inc. Until
recently, Mr. Saputo was the President of the CF Montréal (previously Montreal Impact), a
professional soccer team he helped form in 1993, and Stade Saputo, a soccer-specific stadium
built in Montreal in 2008. In 2014, Mr. Saputo acquired Bologna FC 1909, a second-division
Italian team that was promoted to Serie A (first-division) the following year.

Principal occupationV: President of Arbec Forest Products Inc. Chairman of Groupe
Remabec (forestry), Bologna FC 1909 (a professional soccer team in Italy - Serie A), CF
Montréal and board member of Groupe Hoételier Grand Chateau Inc., Groupe Petra and Major
League Soccer for which he is also a member of its Strategy Committee.

Areas of Expertise:

Marketing / Sales

Human Resources / Compensation
Transport / Operations
Manufacturing Operations
Distribution & Logistics

Real Estate

Sports Entertainment & Hospitality

Board/Committee Memberships with the
Corporation

Other Public Companies Currently Serving

Directorships Committees

Board of Directors

Human Resources and Compensation
Committee (Interim Chairman)

n/a n/a

Securities held

Common Total # of Total Market Value of | Compliance with minimum directors’
As at Shares DSUs RSUs Securities Securities share ownership policy
December 31, 2023 168,939 0® 853 169,792 $23,109,046® Yes
December 31, 2022 208,355 53,778 1,210 263,343 $26,347,900¢ Yes

(1) Mr. Saputo has held this occupation for the last five years.

(2) Of'the Corporation or its predecessors.

(3) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$180.24), the total market
value was converted to USD based on the closing exchange rate from Bloomberg on December 31, 2023 (1.00 USD = 1.3243 CAD).

(4) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2022 (C$135.61), the total market
value was converted to USD based on the closing exchange rate from Bank of Canada on December 31, 2022 (1.00 USD = 1.3554 CAD).

(5) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023, generating a

payment in cash.
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Las Vegas, NV, USA

Current position with the Corporation:
Director

Director since: 2020
Age: 62
Independent

Rosemary Turner

Rosemary Turner spent 40 years at UPS, most recently serving as president of Northern
California operations, and has also served on the boards of more than 20 companies and
organizations, including the Federal Reserve Banks of San Francisco and Philadelphia. Mrs.
Turner has received numerous recognitions and awards, including the Northern California
Most Powerful & Influential Women award, the Americanism Award from the Anti-
Defamation League, and the Community Leadership award from the Salvation Army of
Philadelphia.

Principal occupationV: Consultant and Corporate Director.

Areas of Expertise:

Finance

Financial Services

Transportation / Operations

Human Resources / Compensation

Board/Committee Memberships with the
Corporation

Other Public Companies Currently Serving

Directorships

Committees

Board of Directors

Human Resources and Compensation
Committee (Member)

Murphy USA Inc.

Audit Committee
Nominating & Governance Committee

Securities Held

As at Common Shares DSUs RSUs Total # of Securities Total Market Value of Compliance with directors’ minimum
Securities share ownership policy
December 31, 2023 2,487 0® 853 3,340 $454,173@ In progress®
December 31, 2022 1,306 631 1,207 3,144 $315,155@ In progress®

(1) Other than as may be set out above, Mrs.Turner has held this occupation for the last five years.
(2) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2023 ($135.98).
(3) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2022 ($100.24).
(4) Mrs. Turner was appointed as a director on October 22, 2020 and consequently has until October 22, 2024 to comply with the directors’

minimum share ownership policy.

(5) Following the termination of the DSU Plan on April 27, 2021, all DSUs outstanding thereunder were vested on December 18, 2023,

generating a payment in cash.
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To the knowledge of the Corporation, none of the foregoing nominees for election as a director:

(a)

(b)

(©

is, or within the last ten years has been, a director, chief executive officer or chief financial officer of any company
that:

1) was subject to a cease trade order, an order similar to a cease trade order, or an order that denied the relevant
company access to any exemption under applicable securities legislation, and which in all cases was in effect
for a period of more than 30 consecutive days (an “Order”), which Order was issued while the proposed
director was acting in the capacity as director, chief executive officer or chief financial officer of such
company; or

(i) was subject to an Order that was issued after the proposed director ceased to be a director, chief executive
officer or chief financial officer and which resulted from an event that occurred while that person was acting
in the capacity as director, chief executive officer or chief financial officer of such company; or

is, or within the last ten years has been, a director or executive officer of any company that, while the proposed director
was acting in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a
proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets;
or

has, within the last ten years, become bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency or become subject to or instituted any proceedings, arrangement or compromise with creditors or had a

receiver, receiver manager or trustee appointed to hold his assets.

To the knowledge of the Corporation, none of the foregoing nominees for election as a director has been subject to:

(2)

(b)

any penalties or sanctions imposed by a court relating to securities legislation or by a securities regulatory authority
or has entered into a settlement agreement with a securities regulatory authority; or

any other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a
reasonable securityholder in deciding whether to vote for a proposeddirector.

Board and Committee Attendance

During the 2023 fiscal year, there were six meetings of the Board of Directors, three meetings of the Human Resources and
Compensation Committee (“HRCC”), five meetings of the CGNC and six meetings of the Audit Committee. Directors are
expected to attend all regularly-scheduled meetings.
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Attendance of the members of the Board of Directors at meetings held during 2023 is set out in the table below:

Number and % of meetings attended®

Human Resources and (Corporate Governance and| Committees
Board Audit C ittee Comp tion Committee | Nominating Committee (Total) Overall Attendance
Director Member |Attendance| Member | Attendance Member | Attendance Member | Attendance
Leslie Abi-Karam 6/6 5/5 5/5 11/11
(100%) (100%) (100%) (100%)
Alain Bédard Chair 6/6 6/6
(100%) (100%)
André Bérard N 6/6 6/6) N 3/3 N 5/5 14/14 20/20
(100%) (100%) (100%) (100%) (100%) (100%)
William T. England N 6/6 Chair 6/6 6/6 12/12
(100%) (100%) (100%) (100%)
Diane Giard N 6/6 N 6/6 6/6 12/12
(100%) (100%) (100%) (100%)
Debra Kelly-Ennis N 6/6 N 6/6 6/6 12/12
(100%) (100%) (100%) (100%)
Neil D. Manning N 6/6 N 2/2 Chair 5/5 717 13/13
(100%) (100%) (100%) (100%) (100%)
Sébastien Martel® N 3/3 3/3
(100%) (100%)
John Pratt N 6/6 6/6
(100%) (100%)
Joey Saputo N 6/6 Chair 3/3 3/3 9/9
(100%) (100%) (100%) (100%)
Rosemary Turner N 6/6 N 3/3 33 9/9
(100%) (100%) (100%) (100%)

(1) Regular and special meetings

(2) Sébastien Martel was appointed as a director on July 31, 2023

The independent members of the Board of Directors meet at every Board meeting without the non-independent member of
the Board of Directors or members of management present. In 2023, the independent members of the Board of Directors held
six such in camera meetings.

Director Tenure

The following chart sets out the tenure of the members of the Board of Directors as of December 31, 2023:

The average tenure of the members of the Board of Directors as of December 31, 2023 is 10.1 years.

11 to 15 years
(0 of 11)

6 to 10 years

(2 of 11)

16 years
more
(30f 11)

and

0to 5 years
(6 of 11)
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Director Independence

The following table sets out the independence status of the directors, as defined in National Instrument 52-110 Audit

Commiittees:
Independence Status
Director Independent Reason for non-independence

Leslie Abi-Karam Yes

|Alain Bédard No President and Chief Executive Officer of the Corporation
IAndré Bérard Yes

William T. England Yes

Diane Giard Yes

Debra Kelly-Ennis Yes

INeil D. Manning Yes

Sébastien Martel Yes

John Pratt Yes

Joey Saputo Yes

IRosemary Turner Yes

Directors’ Skills Matrix

In order to meet the Corporation’s needs in terms of directors’ competencies and expertise, the CGNC has developed a skills
matrix survey based on knowledge areas and types of expertise. The results of such matrix are compiled and serve to determine
any needs for educating the directors under the Corporation’s New Director Training and Development Program, as more
specifically detailed under “Orientation and Continuing Education” on page 47.

The Board of Directors also takes into consideration the nominees’ independence, qualifications, financial acumen and business
judgment and the dynamics of the Board of Directors. This skill matrix is reviewed regularly and is updated as may be required.
The survey is taken by each director every two years and the results help the CGNC to identify any gaps to be addressed in the
director nomination process.

The following table sets out the range of skills the Board of Directors perceives to be most important and indicates the extent
to which they are met by current Board members:

H General
uman Operations M. t .
Finance / Risk Legal / Resources/ |Marketing /| =" M&A | IT anagement [[pternational
Directors Management |Accounting|Governance| Compensation Sales
Leslie Abi-Karam N N N )
Alain Bédard N N J 3
André Bérard N N N N
William T. England N N N N N
Diane Giard N N N
Debra Kelly-Ennis N N N J
Neil D. Manning N N N
Sébastien Martel N N N N
John Pratt N N N
Joey Saputo N N ) J
Rosemary Turner N N N
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Board Diversity Policy

The CGNC considers potential candidates from time to time, with the support of an executive recruiting firm with which it discusses
the Board’s needs in term of competencies and expertise.

The CGNC encourages Board diversity, including with respect to background, business experience, professional expertise, personal
skills, geographic background and gender. Prior to nominating a new director for election or appointment, the President and Chief
Executive Officer, along with the Chairman of the CGNC and the Lead Director, meet with the candidate to discuss his or her interest
and willingness to serve on the Board of Directors, potential conflicts of interest, and his or her ability to devote sufficient time and
energy to the Board of Directors.

The Corporation has adopted a Board Diversity Policy that promotes the inclusion of different perspectives and ideas, mitigates
against groupthink and ensures that the Corporation has the opportunity to benefit from all available talent. The promotion of a
diverse Board makes prudent business sense and makes for better corporate governance.

The Corporation seeks to maintain a Board comprised of talented and dedicated directors with a diverse mix of expertise, experience,
skills and backgrounds. The skills and backgrounds collectively represented on the Board should reflect the diverse nature of the
business environment in which the Corporation operates. For purposes of Board composition, diversity includes, but is not limited
to, business experience, geography, age, gender, and ethnicity and aboriginal status.

The Board also seeks to include an appropriate number of women directors and fixes an objective on a yearly basis. For 2023, the
Board has set as an objective that at least 30% of its members be women. The objective being already surpassed at 36%, 4 out of 11
of its members being women, the Board’s objective is to maintain the target achievment year over year. The Board also includes one
director who is a member of visible minority.

The Corporation is committed to a merit-based system for Board composition within a diverse and inclusive culture which solicits
multiple perspectives and views and is free of conscious or unconscious bias and discrimination. When assessing Board composition
or identifying suitable candidates for appointment or re-election to the Board, the Corporation will consider candidates on merit
against objective criteria having due regard to the benefits of diversity and the needs of the Board.

Any search firm engaged to assist the Board or a committee of the Board in identifying candidates for appointment to the Board will be
specifically directed to include diverse candidates. In particular, gender and visible minority diversity are considered by the Board in

its selection process.

Annually, the Board or a committee of the Board will review the Board Diversity Policy and assess its effectiveness in promoting a
diverse Board which includes meeting its target number of women directors.

EXECUTIVE COMPENSATION — COMPENSATION DISCUSSION AND ANALYSIS
1.0 Named Executive Officers
The Compensation Discussion and Analysis below highlights the Corporation’s executive compensation program and evaluates
compensation decisions and philosophies for our President and Chief Executive Officer (“CEQ”), Chief Financial Officer (“CFO”)
and the three most highly compensated executive officers of the Corporation and its subsidiaries other than the CEO and CFO

(collectively referred to as, the “Named Executive Officers” or “NEQs”).

For fiscal year 2023, the Corporation’s NEOs and their respective titles are listed below:

Name Title
Alain Bédard President, Chief Executive Officer and Chairman of the Board
David Saperstein Chief Financial Officer
Steven Brookshaw Senior Executive Vice-President — Truckload
Rick Hashie Executive Vice-President — Less-Than-Truckload
Kuldip Atwal Executive Vice-President - Logistics
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2.0 Compensation Governance
2.1 Human Resources and Compensation Committee

In 2023, the HRCC was composed of Joey Saputo (Chair), André Bérard and Rosemary Turner. No member of the HRCC is an officer,
executive or employee of the Corporation or of a subsidiary of the Corporation. All members of the HRCC are independent within the
meaning of National Instrument 52-110 Audit Committees.

The mandate of the HRCC consists of monitoring the performance assessment, succession planning and compensation of the NEOs
and reviewing human-resources practices generally. Other responsibilities include: (i) appointing the executive officers of the
Corporation upon recommendation of the CEO; (ii) reviewing the performance evaluations of the NEOs; (iii) recommending the
NEOs’ compensation levels to the Board of Directors; and (iv) retaining consulting services of outside experts for advice on executive
compensation matters.

2.2 The HRCC’s Role Regarding Compensation

The HRCC monitors and assesses the performance of the NEOs and determines compensation levels on an annual basis. In its
assessment of the annual compensation of the NEOs, the HRCC takes into consideration the median compensation paid by other
Canadian and American companies of comparable size and the absolute and relative performance of the Corporation relative to such
other companies. In addition, the HRCC considers other relevant factors such as pension benefits and costs. During the 2023 financial
year, the HRCC held three in camera sessions without members of management present at which the HRCC discussed, among other
things, the compensation of the CEO.

The following table sets out the respective roles of the HRCC and management with regards to compensation decisions:

Compensation HRCC Management
decisions

Philosophy and e Work with management to develop ¢ Develop, recommend and implement compensation

policy compensation philosophy and policy and philosophy and policy.
review, approve and adopt the philosophy Monitor actual practice to ensure consistency with
and policy. philosophy and policy and propose changes as

appropriate.
Plan design e Review, approve and adopt plan e Work with HRCC to develop plan design.

objectives, plan type, eligibility, vesting
provisions (including performance
conditions) and other provisions such as
change of control, death, disability,
termination with/without cause,
resignation, etc.

e Implement plan design.

Performance targets

Review, approve and adopt the
Corporation’s performance targets.
Receive division-level performance
targets for information.

CEO recommends the Corporation’s performance
targets for Board of Directors’ approval.

CEO cross-calibrates and approves division-level
performance targets.

Performance
evaluations

Conduct CEO performance evaluation.
Receive performance evaluation
information for succession planning
purposes.

Conduct performance evaluations for direct reports
and inform the HRCC for succession planning
purposes.

Individual salary
increases and
incentive awards

Approve compensation for NEOs and
long-term incentive (“LTI”) eligible
groups.

CEO recommends compensation for NEOs and all
LTI eligible groups to the HRCC for approval.

The members of the HRCC have experience in executive compensation either as officers or directors of public companies.

The Board of Directors considers that the members of the HRCC together have the knowledge, the experience and the right profile in
order to fulfill the HRCC mandate. As at December 31, 2023, none of the HRCC members was CEO of a public company.

The following table sets out the HRCC members, their experience in executive compensation and their competencies and experience
in compensation policies and practices decision making:
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Committee members Independent Direct experience in executive Competencies and experience in compensation
compensation policies and practices decision-making
André Bérard Yes
Joey Saputo Yes N N
Rosemary Turner Yes N \
2.3 Compensation Consultant

The HRCC has the authority to retain independent consultants to advise it on compensation policy issues. During the 2023, 2022 and
2021 financial years, Willis Towers Watson (“WTW?”), Mercer and Korn Ferry were retained by the HRCC to review the
compensation of the Corporation’s executives and other matters relating to executive compensation.

The HRCC is not required to pre-approve other services that WTW and Mercer or their respective affiliates provide to the Corporation
at the request of management.

Executive Compensation and Succession Planning-Related Fees

“Executive Compensation and Succession Planning-Related Fees” consist of fees for professional services billed by each consultant
or advisor, or any of its affiliates, that are related to determining compensation and succession planning for any of the Corporation’s
executive officers. WTW, Mercer and Korn Ferry billed the Corporation an aggregate of $51,832, $320,812 and $171,283 in
Executive Compensation and Succession Planning-Related Fees in 2023, 2022 and 2021, respectively.

Because of the policies and procedures that the HRCC and its consultants have established, the HRCC is confident that the advice it
receives from any individual executive compensation advisor is objective and not influenced by the relationships of the consultants
or their affiliates with the Corporation.

24 Managing Compensation Risk

The Corporation’s compensation policies and practices encourage behaviour which aligns with the long-term interests of the
Corporation and its shareholders. The HRCC ensures that the policies, practices, and plans respect applicable laws and continuously
seeks improvement in compensation risk management monitoring.

In fiscal year 2022, the HRCC conducted a review of the Corporation’s compensation program, policies and practices based on
several criteria such as the governance of the plans, the nature and mix of performance measures, the weighting of the compensation
elements within the pay mix and the goal-setting process. Further to this review, the HRCC was satisfied that there are no risks arising
from the Corporation’s compensation policies and practices that are reasonably likely to have a material adverse effect on the
Corporation This review remained relevant for the 2023 fiscal year.

2.5 Clawback Policy

On October 23, 2023 the Corporation adopted a new clawback policy to comply with Section 954 of the Dodd-Frank Wall Street Reform
and Consumer Protection Act, as codified by Section 10D of the Securities Exchange Act of 1934, and Section 303A.14 of the NYSE
Listed Company Manual, which require the recovery of certain forms of executive compensation in the case of accounting restatements
resulting from a material error in an issuer’s financial statements. This policy is designed to set the guidelines for recovery of
performance-based compensation of NEOs and other executives of the Corporation within the meaning of Rule 10D-1(d) of the
Securities Exchange Act of 1934, in the event that, after the effective date, the Corporation is required to prepare an accounting
restatement of its financial statements due to material noncompliance with any financial reporting requirement under the federal
securities laws, including any required accounting restatement to correct an error in previously issued financial statements that is material
to the previously issued financial statements, or that would result in a material misstatement if the error were corrected in the current
period or left uncorrected in the current period. See “Corporate Governance - Ethical Business Conduct” below.

2.6 Anti-Hedging Policy
The Corporation adopted an anti-hedging policy with effect from January 1, 2015. The policy prohibits directors and other senior
executives of the Corporation from using derivatives or other financial instruments to retain legal ownership of their shares in the

Corporation while reducing their exposure to changes in the Corporation’s share price. See “Corporate Governance - Ethical Business
Conduct” below.
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2.7 Succession Planning

The Board of Directors of the Corporation has the mandate to review and support the succession plan for its senior officers and to
ensure that actions are taken to manage leadership and talent risk. Since 2014, successor identification efforts have been carried out
and individual career plans drafted, resulting in many candidates moving into senior management positions (executive level). The
Board closely tracks the development of key talent at the Corporation, including planning for emergency replacements and
contingencies.

In 2019, a CEO succession planning process was developed and agreed upon. The Corporation’s plan provides a process for both a
planned CEO retirement, as well as an unplanned CEO departure as a result of unforeseen circumstances. The Corporation does not
anticipate CEO retirement in the near term.

In 2022, the focus has been on the top executives from the business units as well as key high potential talent who have not yet been
assessed — for a total of 20 candidates. All Officers (EVPs) were, therefore, reassessed based on a CEO profile built in conjunction
with the members of the Board.

The assessment process and tools were holistic, and included feedback and insights, as well as offered a career/development path,
including customized 360 feedback, and comparable market insights. Results of the psychometric and feedback tests were shared
with each leader and overall assessment profiles were validated with the immediate supervisor of the leader.

The EVP assessments were shared with the Board as well as the progression of the leaders assessed since 2014, and the analysis of
the entire succession cohort, providing the Board with a full view of the impact of the succession program over the years (for instance,
career plans were fully executed, and leaders did progress in various new roles over the last decade).

As a result of the leadership talent assessments of 2022, TFI adapted certain roles and organizational structures in 2023 to enable
identified successors to expand their cross-segment business knowledge in preparation for more senior roles, up to and including
CEO. The experience and development plans, approved by the Board, were deployed to facilitate the leaders’ growth and, in 2024,
the Board plans to assess the leaders’ progress against their respective development plans, and TFI succession needs to make any
requisite adjustments.

Targeted leaders at TFI also were provided with additional individual coaching to help them grow their leadership impact, skills and
capabilities.

3.0 Determining Compensation
3.1 Compensation Philosophy and Program Objectives

Compensation is designed to attract, motivate, and retain high-performing senior executives. The compensation program is intended
to reward overall operational performance and surplus cash creation and is closely linked to corporate performance (a pay-for-
performance philosophy). The compensation program aligns the executives’ interests with those of the Corporation’s shareholders
by providing them with equity-based incentive plans and the opportunity for total compensation that is competitive with the
compensation received by executives employed by a group of comparable companies.

3.2 Benchmarking Practices and Positioning

The Corporation’s compensation philosophy for the President and CEO is to position base salary, total target cash compensation
(base salary and target short-term incentives) and total target direct compensation (total target cash compensation and LTIs) at the
upper quartile of the Corporation’s comparator group. This target positioning is intended to reflect the President and CEO’s role as
founder of the Corporation. For the other NEOs, the Corporation’s target positioning is to align base salary, total target cash
compensation and total target direct compensation at the median of the market, with the possibility to reach the upper quartile for
strong performance.

The composition of the comparator group is reviewed periodically by the HRCC, to ensure its continued relevance. In 2022, Mercer
was mandated by the Board to conduct a thorough executive benchmarking review and provide market data for benchmarking
aggregate total direct compensation and each individual element. As a result of this review, the comparator group has been updated
and is comprised of Canadian and American companies of similar size to the Corporation from various industries to reflect the scope
of the executive roles, as well as other Canadian and American companies with which the Corporation competes for executive talent
within the same industry.
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The comparator group is comprised of four Canadian companies and eleven American companies listed below, with annual revenues
between $4.2 billion and $17.6 billion (median revenues are in line with those of the Corporation) and meeting one or more of the
following criteria:

. Operating in one of the following sectors:
—  transportation/supply management
— large distribution network (e.g., retail/trade or consumer products)
—  industrial/utilities

Autonomous

Publicly traded

Entrepreneurial culture

Growth by acquisition

Revenue size is considered relevant in selecting comparators given the correlation between pay levels and company size. The industry
sector is considered relevant in selecting comparators, as the Corporation competes directly with these organizations for customers,
revenue, executive talent, and capital. The nature of the organization (i.e., autonomous, publicly traded, entrepreneurial, growth by
acquisitions) is considered relevant as an indicator of the level of complexity, job scope and responsibility associated with senior
executive positions.

The updated comparator group is comprised of the following companies:

. Old Dominion Freight Line, Inc. . GXO Logistics

. Knight-Swift Transportation Holdings Inc. . Schneider National Inc.

. JB Hunt Transport Services, Inc. . Canadian National Railway Company

. ArcBest Corporation . Hub Group

. Landstar System, Inc. . Expeditors International of Washington, Inc.
. C.H. Robinson Worldwide, Inc. . Canadian Pacific Railway Limited

. XPO Logistics, Inc. . Finning International Inc.

. Air Canada

YRC Worldwide Inc. was removed from the Comparator group in 2023 after filing for bankruptcy.

The median revenues of the comparator group were $7.8B versus the Corporation’s revenues of $6.01B and the median market cap
was $9.3B versus the Corporation’s market cap of $11.4B as at December 31, 2023.

3.3 Compensation Elements

The Corporation’s executive compensation program is structured to have three main components: base salary, short-term incentives
(bonuses), and LTIs, including restricted share units (“RSUs”) and performance share units (“PSUs”). The following table sets out
the Corporation’s plans by component of compensation and discusses how each component relates to the Corporation’s overall
executive compensation objective.

Compensation Performance period
element e Objective

Base Salary Cash Annual Immediate cash incentive for the Corporation’s executive officers;
should be at levels competitive with the comparator group that
competes with the Corporation for business opportunities and
executive talent.
Ensure internal equity and competitiveness.

Short-term Cash based on performance | Annual Encourage and reward performance over the financial year

incentive plan compared to predefined goals and objectives and reflect progress
toward company-wide performance objectives and personal
objectives.
Reflect a pay-for-performance philosophy (corporate, business
unit and individual performance).
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Long-term RSUs (50%) 3-year cliff vesting Ensure that the executive officers are motivated to achieve long-
incentive plans () term growth of the Corporation and continuing increases in
shareholder value and provide capital accumulation linked directly
to the Corporation’s performance.

PSUs (50%) 3-year cliff vesting 100% of both LTI plans are time based. 50% of the LTI plan (PSU)
is subject to performance vesting conditions. This combination
empbhasizes (i) the retention element of the equity awards, (ii) the
“at risk” nature of the equity awards, and (iii) the tie to Corporation
performance for the PSUs.

Pension plans Pension plan (defined Ongoing Attract and retain highly qualified executives by providing
benefits, RRSP and 401K) market-competitive benefits for income security in
retirement.
Health and other Health, dental, life, Ongoing Attract and retain healthy and high-performing executives by
benefits and disability insurance plans providing market-competitive benefits and perquisites.
perquisites Car allowance

(1) Since fiscal year 2020, the LTI award consists of an equity mix of 50% RSUs and 50% PSUs. Prior to fiscal year 2020, the LTI award
consisted of an equity mix of 50% stock options and 50% performance contingent restricted share units (“PCRSUs”).

The variable components of the Corporation’s executive compensation program are designed to closely link the compensation of the
Corporation’s NEOs, senior executives and management employees with the performance of the Corporation and its subsidiaries (a
pay-for-performance philosophy).

3.3.1  Base Salary

In approving the base salary of the NEOs, including the President and CEO, the HRCC takes into consideration the salaries paid to
senior executives of other Canadian and American companies holding positions of similar importance, scope and complexity. The
HRCC reviews the base salary of each NEO on a regular basis so that it may recommend to the Board of Directors that appropriate
adjustments be made thereto in order to ensure that the salaries of the Corporation’s NEOs remain competitive as per the
compensation program objectives.

3.3.2  Short-Term Incentive Plan

NEOs and other senior executives of a group or division within the Corporation are eligible to receive an annual bonus under a short-
term incentive plan (“STIP”). The STIP provides an opportunity to receive an annual cash payment based on the degree of
achievement of objectives set by the Board of Directors upon recommendation by the HRCC. The objectives of the STIP are to
reward achievement based on the Corporation’s financial performance and strengthen the link between pay and performance.

The following table sets out the performance weightings and the potential STIP payouts as a percentage of base salary for the NEOs
in 2023:

Name Target payout Financial objectives Individual / Non-
as a percentage financial strategic
of base salary objectives
Performance indicator ® Weighting Weighting
Revenues (16%), Operating Earnings
Alain Bédard 250% (16%), EBITDA (16%), Free Cash flow 80% 20%®

(16%) @ and Adjusted Diluted EPS (16%)
Revenues (16%), Operating Earnings

David Saperstein 75% (16%), EBITDA (16%), Free Cash flow 80% 20%
(16%) @ and Adjusted Diluted EPS (16%)

Steven Brookshaw 75% Business Unit Operating Earnings 80% 20%

Rick Hashie 75% Business Unit Operating Earnings 80% 20%

Kuldip Atwal 75% Business Unit Operating Earnings 80% 20%

(1) A minimum performance threshold of 80% is required to receive a STIP payout under the financial objectives.

(2) Performance indicators for the CEO and the CFO are based on corporate financial measures

(3) Net cash from operating activities less additions to property and equipment plus proceeds from sale of property and equipment and assets held for sale.
(4) The CEO has two non-financial strategic objectives and weighting for each objective is 10%, for a total of 20%.

For the CEO, Alain Bédard, the 2023 STIP is based 80% on financial objectives of the Corporation and 20% on non-financial strategic
objectives focused on acquisition strategy (10%), as well as strategic vision and organizational effectiveness (10%). In order to be
eligible to receive any payout under the 2023 STIP in respect of the financial-objectives component, a minimum performance
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threshold of 80% of the budgeted Revenues/Operating Earnings/Earnings before interest, taxes, depreciation and amortization
(“EBITDA”)/ Free Cash flow measures and Adjusted Diluted EPS is required.

For the CFO, David Saperstein 80% of the 2023 STIP is based on financial objectives of the Corporation as referred to in the above
table, and 20% on corporate SOX score. In order to be eligible to receive any payout under the 2023 STIP in respect of the financial-
objectives component, a minimum performance threshold of 80% of the budgeted Revenues/Operating Earnings/Earnings before
interest, taxes, depreciation and amortization (“EBITDA”)/ Free Cash flow measures and Adjusted Diluted EPS is required.

For other NEOs, 80% of the 2023 STIP is based on attainment of budgeted Operating Earnings in their respective business units and
20% is based on non-financial strategic individual targets for their respective business units.

The Board of Directors, upon recommendation by the HRCC, may modify actual STIP awards either upwards or downwards taking
into consideration exceptional circumstances as deemed appropriate. The overall mix of financial objectives reflects the
Corporation’s balanced focus on top-line growth as well as bottom-line profitability. As well, for other NEOs, the STIP performance
indicators recognize the importance of the strong entrepreneurial culture and the autonomy of each entity within the Corporation.

For the 2023 fiscal year, the HRCC approved the payment of an aggregate of $4,260,285 under the STIP for the NEOs. The Canadian
portion thereof was converted to USD based on the average Bank of Canada daily exchange rate for 2023 (1.00 USD = 1.3497 CAD).

Target performance goals in 2023

The following table sets out the impact of the Corporation’s financial performance on the compensation earned by the NEOs during
fiscal year 2023.

CEO
Corporate metrics Target objectives Achievement in 2023 ©
in $000’s
Revenues 6,946,268 The Corporation met 86.54 % of its target Revenues objectives
EBITDA 1,309,894 The Corporation met 89.56% of its target EBITDA objectives
Operating Earnings 902,232 The Corporation met 82.64% of its target Operating Earnings objectives
Free Cash Flow @ 693,093 The Corporation met 119.46% of its target Free Cash Flow objectives
Adjusted Diluted EPS 7.52 The Corporation met 84.45% of its target Adjusted Diluted EPS

(1) Revenues before fuel surcharge.

(2) Net cash from operating activities less additions to property and equipment plus proceeds from sale of property and equipment and assets held for
sale.

(3) Results exclude significant acquisitions and/or other expenses approved by the HRCC.

For the CEOQ, the following non-financial objectives were also identified and measured in 2023:

Objectives Achievement in 2023

Identify acquisition opportunities and when acquired and integrated, accomplish | The objectives were met at 100%
financial and non-financial objectives and or develop a strategy to enhance
shareholder value by reengineering the applicable business segments to ensure
they are best structured.

Develops a compelling vision for an organizational effectiveness that will build a | The objectives were met at 100%
strong team of highly experienced operators that will capitalize on the capabilities
of the Corporation to respond to turbulent economic environment.

CFO
Corporate metrics Target objectives Achievement in 2023 ®
in $000’s
Revenues 6,946,268 The Corporation met 86.54% of its target Revenues objectives
EBITDA 1,309,894 The Corporation met 89.56% of its target EBITDA objectives
Operating Earnings 902,232 The Corporation met 82.64% of its target Operating Earnings objectives
Free Cash Flow @ 693,093 The Corporation met 119.46% of its target Free Cash Flow objectives
Adjusted Diluted EPS 7.52 The Corporation met 84.45% of its target Adjusted Diluted EPS

(1) Revenues before fuel surcharge.

(2) Net cash from operating activities less additions to property and equipment plus proceeds from sale of property and equipment and assets heldfor
sale.

(3) Results exclude significant acquisitions and/or other expenses approved by the HRCC.
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For the CFO, the following non-financial objectives was also identified and measured in 2023:

Objectives Achievement in 2023
SOX Score The objectives were met at 100%
Other NEOs
NEOs Corporate metrics Targie]:lt s%l(;{)e’ztives MaLIL:ie‘Igigf(t:; gl Achievement in 2023
Steven Brookshaw | Operating Earnings 149,936 Truckload Objectives met at 83%
Rick Hashie Operating Earnings 112,821@ Less-Than-Truckload Objectives met at 98%
Kuldip Atwal Operating Earnings 112,393@ Logistics Objectives met at 96%

(1) These are the main segments of activities of the respective NEOs. However, not all divisions within a segment of activity are within the scope of the
respective NEOs.

(2) The amounts in the table above are shown in USD and were converted based on the average exchange rate of the Bank of Canada for 2023 (1.00 USD =
1.3497 CAD).

3.3.3  Long-Term Incentive Plans
Long-Term Incentive Policy

The Corporation’s long-term incentive philosophy is to provide executives with long-term compensation that aligns their interests
with those of shareholders. Besides the link with the long-term performance of the stock, the LTI (“LTI”) plans are also subject to
rigorous performance hurdles that further ensures that pay is aligned with performance. Each participant’s annual long term incentive
allocation will be split in two equally weighted awards of RSUs and PSUs. The RSUs will be subject only to a time cliff vesting
condition on the third anniversary of the award whereas the PSUs will be subject to both performance and time cliff vesting conditions
on the third anniversary of the award. The performance conditions attached to the PSUs will be equally weighted between an absolute
EBIT objective and relative total shareholder return (“TSR”). For purposes of the relative TSR portion, there will be two equally
weighted comparisons: the first portion will be compared against the TSR of a group of industry peers and the second portion will
be compared against the S&P/TSX60 index. This combination highlights (i) the retention element of the equity awards, (ii) the “at
risk” nature of the equity awards, and (iii) the tie to Corporation performance for the PSUs.

The following table summarizes the Corporation’s LTI policy applicable in 2023:

LTI Vehicle Weighting of Total LTI Subject to Performance-based vesting Subject to Time-based vesting
Weighting Range of performance ‘Weighting
RSUs 50% 0% N/A 100%
PSUs 50% 100% 0%-200% 100%

Time-based long-term incentives

Time-based LTIs represent 50% of total LTIs and are principally granted or awarded for retention purposes.

Performance-based long-term incentives

As set out above, a large portion (50%) of the Corporation’s LTIs is subject to performance conditions. The performance conditions
attached to the PSUs will be equally weighted between an absolute EBIT objective and relative TSR. For purposes of the relative
TSR portion, there will be two equally weighted comparisons: the first portion will be compared against the TSR of a group of
trucking industry peers and the second portion will be compared against the S&P/TSX60 index.

Performance-based PSUs vesting by level of performance
Cosbf e sl perfto::lglztnce AT 0 YOI (2D Percentage of PSUs vesting in relation to target grant or award
Below 80% 0%
Between 80% and 90% Between 50%-90%

Between 90% and 100% Between 90% -100%

Between 100% and 110% Between 100% and 150%

Between 110% and 120% Between 150% and 200%
Above 120% 200%

Determination of grant and award sizes for 2023

The updated group of industry peers is comprised of the following companies, which are of comparable size and industry:

27



Truckload: Logistics: Less-Than-Truckload: Package & Courier
e Heartland e CH Robinson e ArcBest e FedEx

e  Knight-Swift e Landstar e Old Dominion Freight Line e UPS

e Werner e Forward Air e Saia

e Schneider e GXO

e J.B.Hunt e RXO

e P.AM. Transportation

The following table sets out the guideline LTI award, the target number of RSUs and PSUs that can be granted or awarded to NEOs

under the 2023 grant - reference period: January 1, 2023 to December 31, 2023:

Target and Actual Target and Actual
grant of RSUs award of PSUs
Guideline LTI award (63 @O
Name (% of base salary) (50% of the guideline) (50% of the guideline)
Alain Bédard 300% 19,382 19,382
David Saperstein 125% 2,976 2,976
Steven Brookshaw 125% 2,346 2,346
Rick Hashie 100% 1,713 1,713
Kuldip Atwal 100% 1,632 1,632

(1) LTI award size =

Participant’s Base Salary at Award Date x Target Award of each Participant

Share Price
For purposes of determining the LTI Award size, the Participant’s Base Salary in local currency and Share Price based on local market
(TSX or NYSE) is used.

Restricted Share Unit Plan

On January 1, 2020, the Board of Directors established the Restricted Share Unit Plan for officers and employees of the Corporation
and its subsidiaries (the “RSU Plan”). The following is a description of the RSU Plan:

(a)

(b)

(c)

(d)

(e)

)

(2)

(h)

the Board of Directors of the Corporation may from time-to-time by resolution award Restricted Share Units (“RSUs”) to
officers and/or employees of the Corporation and its subsidiaries;

RSUs vest on the “Vesting Date”, the date at which the RSUs awarded under such Award become vested, namely on the third-
year anniversary of the Award,;

during the term of an RSU, in the event that the Corporation declares and pays a cash dividend on its common shares, RSU
participants shall be entitled to receive “Dividend Equivalents” in the form of additional RSUs; the Corporation shall credit to
an RSU participant, in respect of each RSU held by such participant, an additional fraction of an RSU calculated by dividing
the per share amount of the cash dividend by the volume weighted average trading price of the Corporation’s shares for the
five trading days preceding the date on which the dividend is paid by the Corporation; such additional fractions of RSUs vest
on the “Vesting Date” for the Award on which they have been credited;

RSUs awarded under the RSU Plan are not transferable other than by will or by the laws of succession of the domicile of a
deceased RSU participant;

no RSU awarded under the RSU Plan can be pledged, charged, transferred, assigned or otherwise encumbered or disposed of,
on pain of nullity;

if an RSU participant takes normal retirement (as defined in the RSU Plan), such Participant shall continue benefiting from
his or her rights thereunder until the Vesting Date;

if an RSU participant’s employment with the Corporation is terminated for cause or the participant resigns from his/her
employment, any RSU not vested prior to the time of delivery by the Corporation to such RSU participant of a letter of
termination of employment with the Corporation shall immediately lapse and become null and void upon such delivery;

upon an RSU participant’s employment or office with the Corporation terminating or ending by reason of involuntary
termination without cause, death, disability or early retirement (as defined in the RSU Plan), the RSUs held by the participant
shall be adjusted proportionally to the number of days worked during the period that begins on the date of the award set out in
the Notice of Award and which ends of the applicable Deemed Date of Termination, by multiplying the number of RSUs held
by the Participant by a fraction, the numerator of which is the2 Iéumber of days elapsed from the date of the award to the Deemed



(1)
@

(k)
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Date of Termination and the denominator of which is equal to the number of days representing the full vesting period for the
Grant. The resulting number of adjusted RSUs shall be the number of RSUs that shall be redeemed on the applicable Deemed
Date of Termination and all other RSUs become null and void;

RSUs awarded pursuant to the RSU Plan are redeemed in “stock bought in the open market” less required statutory deductions;

in the event of any reorganization, change in the number of issued and outstanding shares by reason of any stock dividend,
stock split, reverse stock split, recapitalization, merger, consolidation, combination or exchange of shares or other similar
corporate change, an equitable adjustment shall be made by the HRCC, by adjusting (i) the kind of shares deliverable under
the Plan, (ii) the number and/or kind of shares underlying outstanding RSUs, (iii) the factors and manner in which the
settlement amount of an RSU is to be determined, or (iv) any other term or condition of the RSUs. Such adjustment shall be
final and binding on all parties;

if within twelve months of a change of control, (i) a participant’s employment with the Corporation is terminated without
cause; or (ii) a participant voluntarily terminates his or her employment following a change in the participant’s position,
conditions or location of employment, or responsibilities, then in such event all of the participant’s unvested RSUs shall vest
on the last day of active employment of the participant, notwithstanding the provisions of paragraphs (f), (g), and (h) above.
The redemption price of each RSU shall correspond to the volume weighted average price for the five trading days preceding
such last day of active employment and the Corporation shall make payment to the participant in accordance with the rules of
the RSU Plan, as adjusted. However, if a participant maintains employment in a position equivalent to the position he or she
held before the change of control, the vesting of the RSUs shall follow its normal course in accordance with the RSU Plan;
and

the Board of Directors of the Corporation may make the following types of amendments to the RSU Plan without seeking
approval from the shareholders of the Corporation: (i) amendments of a “housekeeping” or ministerial nature, including any
amendment for the purpose of curing any ambiguity, error or omission in the RSU Plan or to correct or supplement any
provision of the RSU Plan that is inconsistent with any other provision of the RSU Plan; (ii) amendments necessary to comply
with the provisions of applicable law (including, without limitation, the rules, regulations and policies of the TSX);
(iii) amendments necessary in order for RSUs to qualify for favourable treatment under applicable taxation laws;
(iv) amendments respecting administration of the RSU Plan; (v) any amendment to the “vesting” provisions of the RSU Plan
or any RSU; (vi) any amendment to the early termination provisions of the RSU Plan or any RSU, whether or not such RSU
is held by an “insider” of the Corporation, provided such amendment does not entail an extension beyond the original expiry
date; (vii) the addition or modification of the redemption feature, payable in shares of the Corporation bought in the market;
(viii) amendments necessary to suspend or terminate the RSU Plan; and (ix) any other amendment, whether fundamental or
otherwise, not requiring shareholder approval under applicable law.

Performance Share Unit Plan

On January 1, 2020, the Board of Directors established the Performance Share Unit Plan for officers and employee of the Corporation
and its subsidiaries (the “PSU Plan”). The following is a description of the PSU Plan:

(a)

(b)

(c)

the Board of Directors of the Corporation may from time-to-time by resolution award Performance Share Units (“PSUs”) to
officers and/or employees of the Corporation and its subsidiaries;

PSUs vest on the “Vesting Date”, the date at which the PSUs awarded under such award become vested, namely on the third-
year anniversary of the award and are subject to performance conditions as defined below;

(i) 50% of the PSUs vesting shall be determined by the average level of attainment, for each of the three years in the cycle,
of the EBIT Target set at the beginning of each of the applicable years; and

(il) the other 50% of the PSUs will also vest on the third anniversary of the award and are subject to the performance of
TFI’s average three-year TSR in relation to the average three-year TSR of the following equally-weighted two
comparator groups during the three-year Award Cycle:

(a) 50% in relation to the Peer Group; and
(b) 50% in relation to the TSX 60 index;
during the term of a PSU, in the event that the Corporation declares and pays a cash dividend on its common shares, PSU

participants shall be entitled to receive “Dividend Equivalents” in the form of additional PSUs; the Corporation shall credit to
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(d)

(e)
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(h)

(i)
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a PSU participant, in respect of each PSU held by such participant, an additional fraction of a PSU calculated by dividing the
per share amount of the cash dividend by the volume weighted average trading price of the Corporation’s shares for the five
trading days preceding the date on which the dividend is paid by the Corporation; such additional fractions of PSUs vest on
the “Vesting Date” for the Award on which they have been credited;

PSUs awarded under the PSU Plan are not transferable other than by will or by the laws of succession of the domicile of a
deceased PSU participant;

no PSU awarded under the PSU Plan can be pledged, charged, transferred, assigned or otherwise encumbered or disposed of,
on pain of nullity;

if a PSU participant takes normal retirement (as defined in the PSU Plan), such Participant shall continue benefiting from his
or her rights thereunder until the Vesting Date;

if a PSU participant’s employment with the Corporation is terminated for cause or the participant resigns from his/her
employment, any PSU not vested prior to the time of delivery by the Corporation to such PSU participant of a letter of
termination of employment with the Corporation shall immediately lapse and become null and void upon such delivery;

upon a PSU participant’s employment or office with the Corporation terminating or ending by reason of involuntary
termination without cause, death, disability or early retirement (as defined in the PSU Plan), the PSUs held by the participant
shall be adjusted proportionally to the number of days worked during the period that begins on the date of the award set out in
the Notice of Award and which ends of the applicable Deemed Date of Termination, by multiplying the number of PSUs held
by the Participant by a fraction, the numerator of which is the number of days elapsed from the date of the award to the Deemed
Date of Termination and the denominator of which is equal to the number of days representing the full vesting period for the
Grant. The resulting number of adjusted PSUs shall be the number of PSUs that shall be redeemed on the applicable Deemed
Date of Termination and all other PSUs become null and void;

PSUs awarded pursuant to the PSU Plan are redeemed in “stock bought in the open market” less required statutory deductions;

in the event of any reorganization, change in the number of issued and outstanding shares by reason of any stock dividend,
stock split, reverse stock split, recapitalization, merger, consolidation, combination or exchange of shares or other similar
corporate change, an equitable adjustment shall be made by the HRCC, by adjusting (i) the kind of shares deliverable under
the Plan, (ii) the number and/or kind of shares underlying outstanding PSUs, (iii) the factors and manner in which the
settlement amount of a PSU is to be determined, or (iv) any other term or condition of the PSUs. Such adjustment shall be
final and binding on all parties;

if within twelve months of a change of control, (i) a participant’s employment with the Corporation is terminated without
cause; or (ii) a participant voluntarily terminates his or her employment following a change in the participant’s position,
conditions or location of employment, or responsibilities, then in such event all of the participant’s unvested PSUs shall vest
on the last day of active employment of the participant, notwithstanding the provisions of paragraphs (f), (g) and (h) above.
The redemption price of each PSU shall correspond to the volume weighted average price for the five trading days preceding
such last day of active employment and the Corporation shall make payment to the participant in accordance with the rules of
the PSU Plan, as adjusted. However, if a participant maintains employment in a position equivalent to the position he or she
held before the change of control, the vesting of the PSUs shall follow its normal course in accordance with the PSU Plan; and

the Board of Directors of the Corporation may make the following types of amendments to the PSU Plan without seeking
approval from the shareholders of the Corporation: (i) amendments of a “housekeeping” or ministerial nature, including any
amendment for the purpose of curing any ambiguity, error or omission in the PSU Plan or to correct or supplement any
provision of the PSU Plan that is inconsistent with any other provision of the PSU Plan; (ii) amendments necessary to comply
with the provisions of applicable law (including, without limitation, the rules, regulations and policies of the TSX);
(iii) amendments necessary in order for PSUs to qualify for favourable treatment under applicable taxation laws;
(iv) amendments respecting administration of the PSU Plan; (v) any amendment to the “vesting” provisions of the PSU Plan
or any PSU; (vi) any amendment to the early termination provisions of the PSU Plan or any PSU, whether or not such PSU is
held by an “insider” of the Corporation, provided such amendment does not entail an extension beyond the original expiry
date; (vii) the addition or modification of the redemption feature, payable in shares of the Corporation bought in the market;
(viii) amendments necessary to suspend or terminate the PSU Plan; and (ix) any other amendment, whether fundamental or
otherwise, not requiring shareholder approval under applicable law.
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2012 Stock Option Plan

On April 26,2012, the Board of Directors of the Corporation established the 2012 Plan for officers and employees of the Corporation
and its subsidiaries. The shareholders of the Corporation approved the 2012 Plan on April 26, 2013. The 2012 Plan incorporates
amendments adopted by the Board of Directors on February 28, 2013 and July 24, 2014, respectively.

The 2012 Plan replaced the 2008 Stock Option Plan of the Corporation (the “2008 Plan”), in that no further stock options have been
granted under the 2008 Plan. The following is a description of the 2012 Plan, as required by the TSX:

(a)

(b)

(c)

(d)

(e)

6]

(2

(h)

(@)

0

(9]

M

the Board of Directors of the Corporation may from time-to-time by resolution grant options to purchase common shares to
officers and/or employees of the Corporation and its subsidiaries, provided that the total number of shares to be issued under
the 2012 Plan does not exceed the number set out in paragraph (b) below. Options may be granted by the Corporation only
pursuant to resolutions of the Board of Directors;

the maximum number of common shares that can be issued upon the exercise of options granted under the 2012 Plan is
5,979,201, representing 6.50% of the 92,152,893 issued and outstanding shares of the Corporation as of the close of business
on December 31, 2021;

no option may be granted under the 2012 Plan to any optionee unless the aggregate number of common shares: (i) issued to
“insiders” within any one-year period; and (ii) issuable to “insiders” at any time, under the 2012 Plan, or when combined with
all of the Corporation’s other security-based compensation arrangements, could not exceed 10% of the total number of issued
and outstanding common shares of the Corporation. For the purpose of the 2012 Plan, the term “insider” means “reporting
insiders” as defined in National Instrument — 55-104 Insider Reporting Requirements and Exemptions;

no single person can hold at any time options covering more than 5% of the number of issued and outstanding shares of the
Corporation from time-to-time. In addition, it will not be permitted to issue to an “insider” or to any associate of an “insider”,
within a one-year period, upon the exercise of options granted pursuant to the 2012 Plan, a number of shares exceeding 5% of
the number of issued and outstanding shares of the Corporation from time-to-time;

the exercise price of options granted under the 2012 Plan is fixed by the Board of Directors at the time of the grant of the
options, but cannot be less than the volume weighted average trading price of the common shares of the Corporation on the
TSX for the last five days on which the common shares traded on the TSX immediately prior to the day on which the option
is granted;

the maximum period during which an option may be exercised is seven years from the date on which it is granted, subject to
the condition that if an option is to expire during a period when the optionee is prohibited by the Corporation from trading in
the shares of the Corporation pursuant to its rules of conduct and other policies, or within ten business days of the expiry of
such “blackout period”, the term of such option will be automatically extended for a period of ten business days immediately
following the end of the “blackout period”;

at the time of granting an option, the Board of Directors, at its discretion, may set a “vesting schedule”, that is, one or more
dates from which an option may be exercised in whole or in part;

options granted under the 2012 Plan are not transferable other than by will or by the laws of succession of the domicile of a
deceased optionee;

no option granted under the 2012 Plan can be pledged, charged, transferred, assigned or otherwise encumbered or disposed
of, on pain of nullity;

if an optionee’s employment with the Corporation is terminated for serious reason, any option not exercised prior to the time
of delivery by the Corporation to such optionee of a letter of termination of employment with the Corporation shall
immediately lapse and become null and void upon such delivery;

if an optionee takes a normal retirement (as defined in the Plan), the optionee shall be entitled to exercise his rights under such
option and continue benefiting from his rights during the three years following the commencement of his retirement or until
the expiration of the term of the option, whichever occurs earlier. At the end of such three-year period, the option term shall
be deemed to have lapsed;

if an optionee takes early retirement (as defined in the Plan), dies or becomes, in the determination of the Board of Directors,

permanently disabled, while employed by the Corporation, any “vested” option or unexercised part thereof granted to such

optionee may be exercised by the optionee or the person to whom the option is transferred by will or the laws of succession

and distribution only for that number of common shares which the optionee was entitled to acquire under the option at the time

of his retirement, death or permanent disability, as the case may be. Any such “vested” option may be exercised within one

year after the optionee’s retirement, death or permanent disability, as the case may be, or prior to the expiry of the term of the
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option, whichever occurs earlier. Any “unvested” options at the time of retirement will become null and void upon retirement,
death of permanent disability;

upon an optionee’s employment or office with the Corporation terminating or ending otherwise than by reason of retirement,
death, permanent disability or termination for serious reason, any option or unexercised part thereof granted to such optionee
may be exercised by the optionee only for that number of common shares which the optionee was entitled to acquire under the
option at the time of delivery by the Corporation to the optionee of a letter of termination of the optionee’s employment or
office with the Corporation. Any such “vested” option may be exercised within 30 days after such delivery or prior to the
expiry of the term of the option, whichever occurs earlier;

the 2012 Plan does not provide for financial assistance from the Corporation to option holders;

options granted under the 2012 Plan may be exercised by the “cash exercise” or “cashless exercise” method. An optionee may
use the “cash exercise” method in respect of certain shares subject to an option and simultaneously use the “cashless exercise”
method in respect of other shares subject to the same option;

under the “cash exercise” method, an option granted under the 2012 Plan may be exercised by the optionee (or his personal
representatives or legatees) giving notice in writing to the Secretary of the Corporation at its head office, which notice must
specify the method of exercise and the number of shares in respect of which the option is being exercised and which must be
accompanied by full payment, by cash or certified cheque, of the purchase price for the number of shares specified. Upon such
exercise of the option, subject to paragraph (r) below, the Corporation will forthwith cause the transfer agent and registrar of
its common shares to deliver to the optionee (or his personal representatives or legatees) a certificate in the name of the
optionee representing in the aggregate such number of shares as the optionee (or his personal representatives or legatees) shall
have then paid for and as are specified in such written notice of exercise of option;

under the “cashless exercise” method, an option granted under the 2012 Plan may be exercised by the optionee (or his personal
representatives or legatees) giving notice in writing to the Secretary of the Corporation at its head office, which notice must
specify the method of exercise and the number of shares in respect of which the option is being exercised and which must be
accompanied by full payment, by cash or certified cheque, of the purchase price for the number of shares specified. Upon such
exercise of the option, subject to paragraph (r) below, the Corporation will forthwith cause the sale of the number of shares in
respect of which the option is being exercised directly on the open market. The proceeds from the sale of the shares will be
used first to pay any commissions or fees in connection with such sale and, upon written instructions from the optionee, to
repay any loan incurred by the optionee in connection with the exercise of the option, as the case may be. The balance of the
proceeds will be paid to the optionee;

if the Corporation is required under the Income Tax Act (Canada) or any other applicable law to remit to any governmental
authority an amount on account of tax on the value of any taxable benefit associated with the exercise of an option by an
optionee, then the optionee must, concurrently with the exercise of the option:

(i) pay to the Corporation, in addition to the exercise price for the options, sufficient cash as is determined by the Corporation,
in its sole discretion, to be the amount necessary to fund the required tax remittance;

(i) authorize the Corporation, on behalf of the optionee, to sell in the market, on such terms and at such time or times as the
Corporation determines, in its sole discretion, such portion of the common shares being issued upon exercise of the option
as is required to realize cash proceeds in an amount necessary to fund the required tax remittance; or

(iii) make other arrangements acceptable to the Corporation, in its sole discretion, to fund the required tax remittance;

in the event that the Corporation proposes to amalgamate or merge with another company (other than a wholly-owned
subsidiary of the Corporation), or to liquidate, dissolve or wind-up, or in the event that an offer to purchase common shares of
the Corporation is made to all shareholders of the Corporation, other than the offeror or offerors, the Corporation has the right,
upon written notice to each optionee holding options under the 2012 Plan, to permit the exercise of all options outstanding
under the 2012 Plan within a 20-day period following the date of such notice and to determine that upon the expiry of such
20-day period, all options terminate and cease to have effect;

if within twelve months of a change of control (as defined below), (i) an optionee’s employment with the Corporation is
terminated without cause; or (ii) an optionee voluntarily terminates his or her employment following a change in the optionee’s
position, conditions or location of employment, or responsibilities, then in any such event all of the optionee’s unvested options
shall vest on the last day of active employment of the optionee and shall be exercisable within 30 days after the last day of
active employment or prior to the expiration of the term of the option, whichever occurs earlier. However, if an optionee
maintains employment in a position equivalent to the position he or she held before the change of control, the vesting of the
options shall follow its normal course in accordance with the 2012 Plan. For the purpose of this paragraph, “change of control”
means the occurrence of any of the following events: (i) the sale of all or substantially all of the assets of the Corporation on
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a consolidated basis, in one transaction or a series of related transactions, to a person that is at arm’s length from the
Corporation, such that, for greater certainty, an internal reorganization shall not constitute a change of control; (ii) a merger,
reorganization or other similar transaction pursuant to which the holders of the Corporation’s outstanding voting rights
immediately prior to such transaction do not own a majority of the outstanding voting rights of the resulting or successor entity
(or its ultimate parent, if applicable) immediately upon completion of such transaction, or (iii) any person or a group of persons
acting jointly or in concert becoming the beneficial owner, directly or indirectly, of shares carrying at least a majority of the
outstanding voting rights of the Corporation;

approval by the shareholders of the Corporation is required for the following amendments to the 2012 Plan: (i) amendments
to the number of shares issuable under the 2012 Plan, including an increase to a maximum percentage or number of shares;
(i1) any amendment to the 2012 Plan that increases the length of the “blackout” extension period; (iii) any amendment which
reduces the exercise price or purchase price of an option, whether or not such option is held by an “insider” of the Corporation;
(iv) any amendment extending the term of an option beyond its original expiry date, whether or not such option is held by an
“insider” of the Corporation, except as otherwise permitted by the 2012 Plan; and (v) amendments required to be approved by
shareholders under applicable law (including, without limitation, the rules, regulations and policies of the TSX); and

the Board of Directors of the Corporation may make the following types of amendments to the 2012 Plan without seeking
approval from the shareholders of the Corporation: (i) amendments of a “housekeeping” or ministerial nature, including any
amendment for the purpose of curing any ambiguity, error or omission in the 2012 Plan or to correct or supplement any
provision of the 2012 Plan that is inconsistent with any other provision of the 2012 Plan; (ii) amendments necessary to comply
with the provisions of applicable law (including, without limitation, the rules, regulations and policies of the TSX);
(iii)) amendments necessary in order for options to qualify for favourable treatment under applicable taxation laws;
(iv) amendments respecting administration of the 2012 Plan; (v) any amendment to the “vesting” provisions of the 2012 Plan
or any option; (vi) any amendment to the early termination provisions of the 2012 Plan or any option, whether or not such
option is held by an “insider” of the Corporation, provided such amendment does not entail an extension beyond the original
expiry date; (vii) the addition of any form of financial assistance by the Corporation for the acquisition by all or certain
categories of eligible participants of shares under the 2012 Plan, and the subsequent amendment of any such provisions;
(viii) the addition or modification of a cashless exercise feature, payable in cash or shares of the Corporation; (ix) amendments
necessary to suspend or terminate the 2012 Plan; and (x) any other amendment, whether fundamental or otherwise, not
requiring shareholder approval under applicable law.

Stock Options Issued and Outstanding and “Annual Burn Rate”

The following table sets out information regarding the Corporation’s shares reserved as at December 31, 2023 for purposes of
equity compensation:

Number of Securities to be Weighted-Average Exercise Number of Securities Remaining
Issued upon Exercise of Price of Outstanding Available for Future Issuance under
Outstanding Options, Warrants Options, Warrants and Equity Compensation Plans (excluding
Plan Category and Rights Rights securities reflected in the first column)
Equity compensatlpn plans 789,898 C$29.17
approved by security holders —
Equity compensation plans not
approved by security holders - —_ —
Total 789,898 C$29.17 —

The table below sets out the number of options granted, outstanding and available for grant under the 2012 Plan as at December

31, 2023:
Measure of Dilution # of options Total % of shares
2012 Plan outstanding
Options outstanding
the total number of options outstanding, including the annual grant 789,898 0.94
Options available for grant . o
the number of options in reserve that are available for grant
Overhang
the number of options outstanding plus the number of options in reserve 789,898 0.94
that are available for grant in the future
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3.4 Executive Stock Ownership Policy

On January 1, 2020, the Corporation amended and restated its Executive Stock Ownership guideline policy applicable to certain
designated executive officers, including NEOs (the “Designated Executives”), which requires them to maintain share ownership
levels that meet or exceed the following guidelines:

o Chief Executive Officer: 5.0 X annual base salary
¢ CFO and Executive Vice-Presidents: 2.0 X annual base salary
o All Other Designated Executives: 0.5 X annual base salary

Designated Executives must retain and not dispose of, sell or transfer 100% of Gain Shares resulting from the exercise of stock
options, 100% of after-tax shares resulting from the vesting of PSUs and 100% of after-tax shares resulting from the vesting of PSUs.
“Gain Shares” means the net number of shares left subsequent to the sale of shares used for payment of the shares issued upon
exercise or settlement and for any tax withholding obligations.

Designated Executives who were subject to the previous “Executive Stock Holding Policy” of the Corporation will continue to benefit
from its original five year period to meet the required level of stock ownership applicable to their position under the current policy.

New Designated Executives have five years from the date of their first grant of PSU and RSU to meet the required level of stock
ownership applicable to their position.

A Designated Executive who is subsequently promoted to a higher level of Designated Executive will have five years from the date
of promotion to acquire any additional shares to comply with the required level of share ownership.

The following types of equity instruments are included in determining share ownership for purposes of this policy:
(a) For at least 50% of the targeted ownership requirement:
e  shares directly owned by the NEO or owned jointly with an immediate family member residing in the same household;
e  shares indirectly owned by the NEO, through a holding company in which the Designated Executive directly or
indirectly owns shares; and
e  shares held in trust for the benefit of the NEO or jointly with an immediate family member of the NEO.

(b) For the remainder of the targeted ownership requirement 100% of unvested RSUs if necessary.

The following table sets out the minimum share ownership requirement of each NEO and related information:

s Value of holdi t
Minimum Common shares® Otherequitylinst ts® Ia)ue n b . 3lll:g2s0;§,a Compliant
ownership Value as at per minimum share as at
Name requirement Deadline for December 31, 2023 Value as at December 31, 2023 ownership policy December 31,
[O1S pliance %) %) (O] 2023
Alain Bédard 7,375,0009 | January 1,2016 623,895,1199 8,711,513 632,606,631 | Yes
David Saperstein 1,100,000® | January 1, 2024 2,737,41300 1,276,47919 4,013,89209 | Yes
Steven Brookshaw 852,041 | January 1, 2023 1,785,659 961,248 2,746,907° | Yes
Rick Hashie 777,9517 | January 1, 2022 2,785,057 840,886 3,625,943 | Yes
Kuldip Atwal 740,905® | February 7, 2024 1,020,902 813,159 1,834,060” | Yes

(1) Includes shares 100% of unvested PCRSUs and RSUs.

(2) Includes shares.

(3) Includes 100% of unvested PCRSUs and RSUs.

(4) Five times annual base salary as at December 31, 2023.

(5) Two times annual base salary as at December 31, 2023.

(6) Two times annual base salary as at December 31, 2023. The minimum ownership requirement figure shown for Steven Brookshaw is the USD equivalent
of C$1,150,000 based on the average Bank of Canada exchange rate for 2023 (1.00 USD = 1.3497 CAD).

(7) Two times annual base salary as at December 31, 2023. The minimum ownership requirement figure shown for Rick Hashie is USD equivalent of
C$1,050,000 based on the average Bank of Canada exchange rate for 2023 (1.00 USD = 1.3497 CAD).

(8) Two times annual base salary as at December 31, 2023. The minimum ownership requirement figure shown for Kuldip Atwal is USD equivalent of
C$1,000,000 based on the average Bank of Canada exchange rate for 2023 (1.00 USD = 1.3497 CAD).

(9) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$ 180.24). The total market value
was converted to USD based on the closing exchange rate from Bloomberg on December 31, 2023 (1.00 USD = 1.3243 CAD).

(10) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$ 180.24) and on the closing price
of the Corporation’s common shares on the NYSE on December 31, 2023 ($ 135.98). The total market value was converted to USD based on the closing
exchange rate from Bloomberg on December 31, 2023 (1.00 USD = 1. 3243)

34



3.5 Rules of Conduct of Insiders Respecting Trading of Securities of the Corporation

The Rules of Conduct of Insiders Respecting Trading of Securities of the Corporation apply to the members of the Board of Directors,
to senior executives of the Corporation and its major subsidiaries and to participants under the Corporation’s LTIP. The Rules of
Conduct provide for “blackout” and “restrictive” periods during which trading in the securities of the Corporation is not permitted.
For Board of Directors and senior executive of the Corporation prior written approval before trading in securities of the Corporation
be obtained from the Secretary of the Corporation.

The Anti-Hedging Policy of the Corporation was adopted to prohibit directors and other senior executives of the Corporation and its
divisions from using derivatives or other financial instruments to retain legal ownership of their shares in the Corporation while
reducing their exposure to changes in the Corporation’s share price.

See “Corporate Governance - Ethical Business Conduct” below.

3.6 Performance Graph

The following graph compares the total return of a $100 investment in the common shares of the Corporation made on January 2,
2019 with the cumulative return of the S&P TSX Capped Equity Index for the five-year period ended December 29, 2023.
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3.7 President and CEO Compensation Look-back table and Five-Year TSR Comparison

The Corporation’s compensation policies are designed to align compensation with the creation of shareholder value. As a result, a
significant portion of the President and CEO’s compensation is at risk and LTIs are structured to deliver compensation value if value
is created for sharcholders. The table below demonstrates the current value (both realized and realizable) as at December 31, 2023.
The compensation outcomes are set against the performance of the yearly cumulative TSR on a $100 investment in the Corporation’s
common shares on January 1, 2019 to December 31, 2023. It assumes reinvestment of all dividends during the covered period.

Total Direct Actual Value as Value of $100
Compensation at December 31,

Awarded 2023 To President To
Year @0 ®2 Period and CEO Shareholders
2019 $7,466,823 43,614.856 January 1, 2019 to December 31, 2023 584 458
2020 10,909,217 21,603,835 January 1, 2020 to December 31, 2023 198 427
2021 11,652,772 14,732,930 January 1, 2021 to December 31, 2023 126 202
2022 9,614,080 11,220,114 January 1, 2022 to December 31, 2023 117 146
2023 11,275,189 12,198,387 January 1, 2023 to December 31, 2023 108 119

(1) Direct compensation (salary earned, actual short-term incentive award, special bonus, and the grant date fair market value of LTI awards)
reported in the summary compensation table (4.0) and in prior management proxy circulars.

(2) Includes salary earned, actual short-term incentive award, special bonus, vested value of RSU and PSU awards granted during that fiscal year,
the value of unvested RSU and PSU awards granted during that fiscal year as at December 31, 2023, assuming 100% vesting, and for the stock
options granted in that particular year, the value of gains realized upon exercise of options and the in-the-money value of unexercised options
as at December 31, 2023.
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3.8 Trend and NEO Compensation Relative to Total Shareholder Return

The trend in the compensation of the NEOs has to some extent followed, although is less pronounced than, the trend of increasing
TSR over the last five years as per the table below:

Fiscal year ended December 31 2019 2020 2021 2022 2023
Variation in total compensation for all NEOs) (percentage) 21% 23% 25% -13% 9%
TSR (percentage) 27% 57% 119% -3% 37%

(1) Variation in total compensation is calculated based on the NEOs’ aggregate compensation as disclosed in the Corporation’s management proxy circulars.

3.9 Cost of Management Ratio

The following table sets out the total cost of compensation to the NEOs expressed as a percentage of EBIT and as a percentage of
the Corporation’s equity market capitalization for the fiscal years ended December 31, 2022, 2021, and 2020:

Total cost of compensation to | Total cost of compensation | Total cost of compensation to NEOs/
Fiscal year ended NEOs® to NEOs/ EBIT® Total equity market capitalization
December 31 (&) (%) (%)
2023 17,129,744 2.3 0.1
2022 15,690,166 1.4 0.2
2021 18,118,210 2.0 0.2

(1) The annual salaries of Steven Brookshaw, Rick Hashie and Kuldip Atwal, and other portions of their annual compensation were paid in CAD. The
amounts in the table above are shown in USD based on the average exchange rate of the Bank of Canada for 2023 (1.00 USD = 1.3497 CAD), 2022 (1.00
USD = 1.3013 CAD) and 2021 (1.00 USD = 1.2535 CAD) respectively. See “Summary Compensation Table” and notes (1), (3), (4), (5) and (6) thereto
below, relating to the compensation of Mr. Brookshaw,Mr. Hashie and Mr. Atwal.

(2) EBIT from continuing operations of the Corporation.

4.0 Summary Compensation Table

The numbers shown in the Summary Compensation Table have been converted to U.S. dollars at exchange rates disclosed in the
footnotes to the table.

The following table sets out all annual and long-term compensation earned by the NEOs for services rendered in all capacities to the
Corporation and its subsidiaries during the fiscal years ended December 31, 2023, 2022 and 2021:

Name and Non-equity incentive
principal Salary plan compensation Pension value All other
position Year (&) Share-based Annual Long-term (&) compensation Total compensation
awards incentive plans incentive (6)) (6]
©) @ plans
® ®

Alain Bédard 2023 1,475,000 4,400,261 3,169,004 - 413,203 2,515,2139© 11,972,681
President and 2022 1,475,000 3,575,002 4,564,078 — 650,734 282,412 10,547,226
CEO 2021 1,400,000 3,552,772 4,200,000 — 837,655 2,787,124 12,777,550
David 2023 550,000 687,516 330,000 - - 52,893 1,620,409
Saperstein 2022 525,000 525,000 472,500 — — 53,912% 1,576,412
CFO 2021 500,000 500,000 450,000 — — 250,260® 1,700,260
Steven 2023 426,021 532,608 191,709 - - 75,024® 1,225,362
Brookshaw 2022 372,704 372,704 335,434 o — 48,4689 1,129,310
Sr. Executive 2021 378,939 378,939 341,045 _ — 50,876 1,121,877
Vice-President
Rick Hashie 2023 388,975M 388,899 291,731 - - 127,0909® 1,196,695
Executive Vice- 2022 353,493 353,493 318,143 — — 109,045% 1,134,174
President 2021 358,995 358,995 323,095 — — 62,970 1,104,055
Kuldip Atwal 2023 370,453 370,510 277,840 - - 75,731® 1,094,533

2022 357,3350 357,335 321,601 - - 45,900% 1,082,171

2021 339,051 339,051 305,146 - - 55,493 1,038,740

(1) Mr. Brookshaw’s 2023, 2022 and 2021 salaries were C$575,000, C$485,000 and C$475,000 , respectively. Mr. Hashie’s 2023, 2022 and 2021 salaries
were C$525,000, C$460,000 and C$450,000, respectively. Mr. Atwal’s 2023, 2022 and 2021 salaries were C$500,000, C$465,000 and C$425,000
respectively. The amounts in the table above are shown in USD based on the average exchange rate of the Bank of Canada for 2023 (1.00 USD = 1.3497
CAD), 2022 (1.00 USD = 1.3013 CAD) and 2021 (1.00 USD = 1.2535 CAD) respectively.

(2) Mr. Bédard’s 2023, 2022 and 2021 non-equity annual incentive plan compensation was C$4,277,205, C$5,939,235 and C$5,264,700 , respectively. Mr.
Brookshaw’s 2023, 2022 and 2021 non-equity annual incentive plan compensation was C$258,750, C$436,500 and C$427,500, respectively. Mr. Hashie’s
2023, 2022 and 2021 non-equity annual incentive plan compensation was C$393,750, C$414,000 and C$405,000, respectively. Mr. Atwal’s 2023, 2022
and 2021 non-equity annual incentive plan compensation was C$375,000, C$418,500 and C$382,500, respectively. The amounts in the table above are
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shown in USD based on the average exchange rate of the Bank of Canada for 2023 (1.00 USD = 1.3497 CAD), 2022 (1.00 USD = 1.3013 CAD) and
2021 (1.00 USD = 1.2535 CAD), respectively.

(3) In 2023, Mr. Bédard received C$24,000 for annual car allowance, as well as $52,056 for sport club membership. Mr. Saperstein received $12,000 for
annual car allowance and a contribution of $11,250 to a 401K Plan. Mr. Brookshaw received an annual car allowance of C$13,200, a contribution of
C$15,780 to a deferred profit-sharing plan (“DPSP”) and, as a result of a transition in the Canadian Vacation Policy, an unused vacation payouts of
C$35,313. Mr. Hashie was awarded the second part of a special bonus in the amount of C$54,316 following the successful integration of UPS Ground
Freight (TForce Freight), received an annual car allowance of $12,000, a contribution of C$15,780 to a DPSP and as a result of a transition in the Canadian
Vacation Policy, an unused vacation payouts of C$55,668. Mr. Atwal received an annual car allowance of C$12,000, a contribution of C$15,780 to a
DPSP and, as a result of a transition in the Canadian Vacation Policy, an unused vacation payouts of C$41,478. For the purpose of the table above; the
payments made in CAD have been converted to USD based on the average exchange rate of the Bank of Canada for 2023 (1.00 USD = 1.3497 CAD).

(4) In 2022, Mr. Bédard received C$24,000 for annual car allowance as well as $33,266 for sport club membership. Mr. Saperstein received $12,000 for
annual car allowance and a contribution of $10,577 to a 401K Plan. Mr. Brookshaw received an annual car allowance of C$13,200 and a contribution of
C$15,390 to a DPSP. Mr. Hashie was awarded a special bonus in the amount of C$80,712 following the successful integration of UPS Ground Freight
(TForce Freight) and received an annual car allowance of C$12,000 and a contribution of C$15,390 to a DPSP. Mr. Atwal received an annual car
allowance of C$12,000 and a contribution of C$15,390 to a DPSP. For purposes of the table above; the payments made in CAD have been converted to
USD based on the average exchange rate of the Bank of Canada for 2022 (1.00 USD = 1.3013 CAD).

(5) In2021, Mr. Bédard was awarded a special bonus in the amount of $2,500,000 in the form of RSUs following the successful acquisition of UPS Ground
Freight (TForce Freight) and received C$24,000 for annual car allowance as well $16,184 for sport club membership. Mr. Saperstein was awarded
$200,000 in the form of RSUs following the successful acquisition of UPS Ground Freight (TForce Freight). Mr. Saperstein received $12,000 for annual
car allowance and a contribution of $9,384 to a 401K Plan. Mr. Brookshaw received an annual car allowance of C$13,200 and a contribution of C$14,605
to a DPSP. Mr. Hashie received an annual car allowance of C$12,000 and a contribution of C$14,605 to a DPSP. Mr. Atwal received an annual car
allowance of C$12,000 and a contribution of C$14,605 to a DPSP. For purposes of the table above; the payments made in CAD have been converted to
USD based on the average exchange rate of the Bank of Canada for 2021 (1.00 USD = 1.2535 CAD).

(6) Following the vesting of all DSUs under the DSU Plan terminated on April 27,2021, Mr. Bédard received a payment in cash of C$3,011,078 on December
18, 2023.

5.0 Incentive Plan Awards
Outstanding share-based awards and option-based awards

The following table sets out information with respect to all unexercised option-based and share-based awards granted to NEOs
outstanding as at December 31, 2023:

Option-based awards Share-based awards
Number of securities Number of Market or Market or payout
underlying Value of shares or payout value of value of vested
Total Option unexercised units of shares share-based share-based
granted | Unexercised | exercise in-the-money that have not awards that awards not paid
options® options price Option options® vested have not vested | out or distributed
Name Date of grant #) # (in C$) expiration date (&) # 3 3
February 20, 2018 202,655 170,000 29.92 February 20, 2025 19,296,252 _ _ _
February 27, 2019 315,995 315,995 40.36 February 27, 2026 33,376,450 _ _ _
Alain Bédard February 8, 2021 _ _ o _ o 50,833 6,918,531®) _
February 7, 2022 _ _ o _ o 38,067 5,181,036 _
February 6, 2023 _ _ o _ o 39,114 5,323,459 _
February 27, 2019 15,717 15,717 40.36 February 27, 2026 1,660,082 _ o _
July 27, 2020 12,000 12,000 54.06 July 27, 2027 1,143,324 o o
David February 8, 2021 _ _ _ _ _ 7311 994,118®
Saperstein

February 7, 2022 o o o o o 5,458 742,198 o
February 6, 2023 _ _ _ _ _ 6,006 816,642 _
February 27, 2019 23,368 19,868 40.36 February 27, 2026 2,098,525 _ _ _

Steven February 8, 2021 o o o o o 5,423 738,040
Brookshaw February 7, 2022 - - 7 - 7 3,968 540,103 -
February 6, 2023 _ _ _ _ _ 4,734 644,3520) _
February 20, 2018 17,154 8,632 29.92 February 20, 2025 979,796 _ _ _
February 27, 2019 23,368 23,368 40.36 February 27, 2026 2,468,206 o o _
. . July 27, 2020 12,000 12,000 54.06 July 27, 2027 1,143,324 _ _ _

Rick Hashie

February 8, 2021 _ _ o _ _ 5,136 698,989%) _
February 7, 2022 _ _ o _ _ 3,764 512,2919 _
February 6, 2023 _ _ _ _ -— 3,457 470,4920) _
February 8, 2021 _ _ _ _ o 4,851 660,219%) _
Kuldip Atwal February 7, 2022 o o o o o 3,805 517,853® o
February 6, 2023 _ _ _ _ _ 3,293 448,2450) _

(1) The “vesting schedule” for these options provides that one-third of the options will vest on each of the first three anniversaries following the date of grant.

(2) This amount is calculated based on the difference between the closing price of the Corporation’s shares on the TSX on December 31, 2023 (C$180.24)
and the option exercise price and has been converted to USD based on the Bloomberg exchange rate on December 31, 2023 (1.00 USD = 1.3243 CAD).

(3) The value of RSUs and PSUs is based on the closing price of the Corporation’s shares on the TSX on December 31, 2023 (C$180.24), multiplied by the
number of RSUs or PSUs awarded and has been converted to USD based on the Bloomberg exchange rate on December 31, 2023 (1.00 USD = 1.3243
CAD).
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(4) The value of RSUs and PSUs is based on the closing price of the Corporation’s shares on the NYSE on December 31, 2023 ($135.98), multiplied by the
number of RSUs or PSUs awarded.

Incentive plan awards — value vested or earned during the year

The following table sets out the value of options vested, or bonuses earned by NEOs during the fiscal year ended December 31, 2023:

Option based awards — Share-based awards - Value Non-equity incentive plan compensation —
Name Value vested during the year vested during the year Value earned during the year®
o ® ®

Alain Bédard - 15,555,488@ 3,169,004
David Saperstein 381,108 2,361,134®) 330,000

Steven Brookshaw 412,835 1,698,170@ 191,709%)
Rick Hashie 381,108 1,613,284 291,731®
Kuldip Atwal 428,270 1,485,839@ 277,840

(1) The value of Option based awards is based the closing price of the Corporation’s shares on the TSX on December 31, 2023 (C$180.24) and has been
converted to USD based on the Bloomberg exchange rate on December 31, 2023 1.00 USD = 1.3243 CAD).

(2) The value of Share-based awards is based the closing price of the Corporation’s shares on the TSX on December 31, 2023 (C$180.24) and has been
converted to USD based on the Bloomberg exchange rate on December 31, 2023 1.00 USD = 1.3243 CAD).

(3) The value of Share-based awards is based on the closing price of the Corporation’s shares on the NYSE on December 31, 2023 ($135.98).

(4) These amounts represent amounts earned under the STIP.

(5) The values earned during the year as non-equity incentive plan compensation were C$258,750 for Steven Brookshaw, C$393,750 for Rick Hashie and
C$375,000 for Kuldip Atwal; and have been converted to USD based on the average Bank of Canada daily exchange rate for 2023 (1.00 USD = 1.3497

CAD).

The following table sets out the realized value upon exercise of vested options by NEOs during the fiscal year ended December 31,

2023:
. . . Stock Option Benefit —
Name Date of Exercise Quan.tlty Grz.mt LEftEe Sa'l BIHITES Realli)zed Value
Exercised (in CS) (in C$) R

Alain Bédard February 15, 2023 40,000 24.64 170.34 4,400,964

March 3, 2023 20,000 24.64 169.25 2,183,908

March 8, 2023 40,000 24.64 171.35 4,431,378

March 22, 2023 38,288 35.02 162.42 3,683,219

March 24, 2023 40,000 35.02 152.95 3,561,840

August 14, 2023 20,000 35.02 178.00 2,159,298

August 31,2023 20,000 35.02 185.09 2,266,304

September 27, 2023 32,655 29.92 172.37 3,512,495
David Saperstein February 16, 2023 5,000 29.92 171.00 532,650
December 27, 2023 4,882 29.92 178.00 545,887

Steven Brookshaw August 4, 2023 13,000 54.06 178.00 1,216,612
Rick Hashie February 10, 2023 2,000 35.02 167.60 200,223
March 6, 2023 8,522 29.92 171.00 907,849
Kuldip Atwal August 2, 2023 4,495 54.06 173.80 406,411

(1) This amount is calculated based on the difference between the Sale Price and the Exercise of the Corporation’s shares, and has been converted
to USD based on Bloomberg exchange rate on December 31, 2023 (1.00 USD = 1.3243 CAD).

The following table sets out the realized value upon the vesting of RSUs and PSUs in 2023:

Fair PSUs Vesting Date Fair Value Total
Market Value Vested Market Vested Vested
RSUs Value of Vested # Value of during the during the
Name Vested Vesting Date Shares at during the Shares at Year Year
#) Date of Year Date of (&) 3
Vesting (6)) Vesting
®) ®
Alain Bédard 44,392 | February 7,2023 154.68 5,185,170® 88,784 February 7, 2023 154.68 10,370,669 15,555,488
David Saperstein 6,738 February 7, 2023 154.68 787,055 13,476 February 7, 2023 154.68 1,574,079 2,361,134
Steven Brookshaw 4,846 February 7, 2023 154.68 566,070 9,692 February 7, 2023 154.68 1,132,100 1,698,170
Rick Hashie 4,604 February 7, 2023 154.68 537,760 9,208 Feburary 7, 2023 154.68 1,075,524 1,613,284
Kuldip Atwal 4,240 February 7, 2023 154.68 495,296 8,480 February 7, 2023 154.68 990,543 1,485,839

(1)  Amounts shown in USD and converted to USD based on Bloomberg exchange rate on December 31, 2023 (1.00 USD = 1.3243 CAD).
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6.0 Pension Plan Benefits

6.1  Defined Benefit Plan
Chief Executive Officer of the Corporation

Alain Bédard participated in a registered non-contributory defined benefit pension plan. This plan was terminated on February 1,
2023, and the commuted value of his accrued benefits was paid to Mr. Bédard in July 2023. In addition, Mr. Bédard has entered into
a supplementary executive retirement agreement (“SERP”’) whereby he receives one year of pensionable service under his SERP for
every year he serves as an officer of the Corporation, one of its subsidiaries or an associated company as of January 1, 2004. In
addition, service for the period between January 1, 1997 and January 1, 2004 has been recognized as credited past service under the
SERP.

Retirement eligibility is a function of Mr. Bédard’s age and service. The Board may credit additional years of service towards
retirement eligibility, pension benefit calculation or both, through a special arrangement. Mr. Bédard is eligible to receive SERP
benefits as of age 55.

Pension benefits are calculated based on pensionable service and pensionable earnings. Pensionable earnings include salary. The
annual average of Mr. Bédard’s best consecutive 36 months of pensionable earnings is used to calculate his pension.

Mr. Bédard will receive 3% of his average pensionable earnings for each year of pensionable service as his total pension benefit
under the pension plan and SERP. The pension is payable for life. A surviving spouse will receive 60% of the pension that is payable
to Mr. Bédard.

The following table shows a reconciliation of the accrued obligation in respect of pension arrangements applicable to
Mr. Bédard, from December 31, 2022 to December 31, 2023, as well as his number of years of pensionable service
and estimated annual pension benefits payable as of December 31, 2023:

Number of

years of Annual Accrued Non Accrued

Name and principal pensionable pension benefits payable obligation at Compensatory | compensatory obligation
position service O start of year change change at year end

# Atyear end | Atage 65" O O ®)@ %)
Alain Bédard
President and Chief 27 1,015,189 N/A 10,937,097 413,203 2,392,606 13,742,906
Executive Officer

(1) Mr. Bédard has already reached the age of 65 in 2018.
2) The amounts in the table above are shown in USD based on the average exchange rate of the Bank of Canada for 2023 (1.00 USD = 1.3497 CAD).

Additional information with respect to the valuation method and assumptions used to calculate the accrued obligation at year end is
presented in the notes to consolidated financial statements.

6.2  Qualified Retirement Plan Benefits

Mr. Saperstein is eligible to participate in the TForce Holdings USA, Inc. 401(k) Plan. He may contribute between 1% and 75% of
his eligible pay on a pre-tax plus Roth deferral basis, up to the annual IRS dollar limit.

Corporation Contributions

The Corporation may make a discretionary pre-tax matching contribution to the TForce Holdings 401(k) Plan. The amount would be
equal to a percentage determined annually by a Board of Directors’ resolution. In 2022, the Corporation matched the NEOs’
contributions up to a level of 50% of the first 6% contributed by the participant. The Corporation may make a discretionary profit
sharing contribution only to those participants who are eligible under the terms of the Plan. The 2022 TForce Freight 401(k) Plan
provides a non-elective contribution.

The following table sets out the value accumulated under the Defined Contribution Plan applicable to Mr. Saperstein from December
31, 2022 to December 31, 2023:

Name Compensatory Accumulated value at year end
® ®
David Saperstein 11,250 185,753
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6.3  Supplemental Retirement Benefits

The Corporation maintains a Nonqualified Deferred Compensation (“NQDC”) Plan which permits U.S. participants to elect to defer
a portion of their compensation in excess of amounts that may be deferred under the Corporation’s tax-qualified 401(k) Plan. The
NQDC Plan does not pay or provide for preferential or above-market earnings. Participants may direct the investment of deferred
cash compensation credited to their accounts among a range of investment options similar to those available under the Corporation’s
401(k) Plan. Mr. Saperstein has elected to participate in the NQDC Plan in 2023.

Corporation Contributions

Since 2021, the Corporation may provide a discretionary match restitution to U.S. Participants’ accounts less the actual 401(k) Plan
matching contributions credited when accounting for any limitations or deferrals under the 401(k) Plan that causes a reduction in the
Participant’s 401(k) Plan eligible compensation. Mr. Saperstein received $4,922 restoration matching contribution in 2023.

6.4  Deferred Profit Sharing Plan

In 2023, Steven Brookshaw. Rick Hashie and Kuldip Atwal each participated in an RRSP to which the Corporation contributes via
a DPSP. Under the DPSP, the Corporation will match the NEO’s contributions up to a level of 5% of the NEO’s base salary. NEOs
can also make supplementary individual contributions. The Corporation ensures that all contributions in a year are limited to the
DPSP limit under the /ncome Tax Act (Canada) for that year. In 2023, Mr. Brookshaw, Mr. Hashie and Mr. Atwal each received an
annual contribution of $11,691 to their DPSP.

7.0 Termination of Employment and Change of Control

As at December 31, 2023, except for the President and CEO, there is no contract, arrangement or any other understanding with
respect to employment, termination of employment, a change of control or a change in responsibilities following a change of control,
between the Corporation and any of the NEOs.

Alain Bédard, President and CEO

On March 2, 2015, the HRCC adopted an agreement between the Corporation and Alain Bédard, President and CEO of the
Corporation, with respect to a change of control of the Corporation. Under the terms of this agreement, a change of control is defined
as a (i) merger, reorganization, arrangement, as a result of or following which any person beneficially owns or exercises control or
direction over voting securities carrying at least 35% of the votes attached to all voting securities of the Corporation then outstanding;
(i1) any event as a result of or following which any person beneficially owns or exercises control or direction over voting securities
carrying at least 20% of the votes attached to all voting securities of the Corporation then outstanding and a change in the composition
of the Board such that, at any time within two years following the occurrence of any event described in clause (ii), individuals who
are members of the Board immediately prior to such event cease to constitute a majority of the Board; or (iii) the sale in one
transaction or a series of related transactions, to a person who is not affiliated with the Corporation within the meaning of the CBCA,
of assets, at a price, including the assumption by that person of any debt of the Corporation, which is greater than or equal to 50% of
the market capitalization of the Corporation. For greater certainty, an internal reorganization does not constitute a change of control.
The agreement is a “double trigger” agreement, which requires both a change of control and the involuntary termination of
employment of the CEO as of or within two years of the date of any such change of control.

Within ten days of an involuntary termination of Mr. Bédard following a change of control, Mr. Bédard is entitled to: (i) an amount
equal to two times his annual base salary immediately prior to the date of the change of control or the involuntary termination,
whichever is greater, (ii) an amount equal to two times the annual bonus, which will be determined based on the greater of (a) the
average three highest annual amounts of annual bonus compensation paid to Mr. Bédard during the last five calendar years prior to
the calendar year in which the involuntary termination occurs, and (b) the amount of the base target bonus compensation most recently
communicated in writing to Mr. Bédard as being payable, (iii) an amount equal to two times the annual cash value paid or reimbursed
to Mr. Bédard as benefits, including but not limited to health benefits, sport club memberships, professional association fees, car
allowance, annual executive medical examinations and any other particular benefit provided to Mr. Bédard, but excluding pension
and supplementary pension benefits, as provided to Mr. Bédard immediately prior to the date of the change of control, and (iv) an
amount equal to two times Mr. Bédard’s annual pension value immediately prior to the date of the change of control or the involuntary
termination, whichever is greater. Furthermore, if (a) there is a change of control which does not trigger the change of control
provision of the Corporation’s stock option plans, and (b) Mr. Bédard holds any options pursuant to the Corporation’s stock option
plans that have not otherwise vested, the Corporation will waive the vesting requirements of any such options so as to permit the
immediate vesting of all such options within a period of time to be determined by the Board, but which shall not be more than three
months. If (a) there is a change of control which does not trigger the change of control provision of the Corporation’s RSU Plan, PSU
Plan, and (b) to the extent Mr. Bédard holds any RSUs and PSUs granted under any of the Corporation’s LTI plans that have not
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otherwise vested, the Board and Mr. Bédard undertake to waive the vesting requirements of such PSUs and RSUs so as to permit
their immediate vesting as of the date of Mr. Bédard’s involuntary termination.

Mr. Bédard has agreed not to, either during his employment or for a period of 18 months following the termination of his employment,
for any reason, directly or indirectly, induce or attempt to induce any of the employees of the Corporation or any of its subsidiaries
to leave their employment. In addition, Mr. Bédard has agreed not to, either during his employment or for a period of 18 months
following the termination of his employment, for any reason, directly or indirectly, without the consent of the Corporation, which
consent shall not be unreasonably withheld, contact or solicit any clients of the Corporation or any of its subsidiaries for the purpose
of selling to those customers any products or services which are the same as or substantially similar to, or in any way competitive
with, the products or services sold by the Corporation or any of its subsidiaries at the time of the Mr. Bédard’s termination.
Furthermore, Mr. Bédard has agreed not to, either during his employment or any time thereafter, directly or indirectly, use or disclose
to any person any confidential information, unless however, the confidential information is available to the public or in the public
domain at the time of disclosure or the disclosure of the confidential information is required by any law, regulation, governmental
body or authority or by court order.

The following table sets out the estimated incremental payments that Mr. Bédard would have received upon termination of
employment following a change of control on December 31, 2023:

Sal Annual Benefits and LTI Plans Total
Name Event aary incentive plan | pension value | Stock Options RSU and PSU o (?)
® ® ® ®" ©) ®
Alain Bédard C}C‘;‘Etgr‘zl"f 2,950,000 | 7,955,388 1,045,102 | 52,672,702 17,423,025 82,046,217

(1)  The amounts in the table above are shown in USD based on the average exchange rate of the Bank of Canada for 2023 (1.00 USD = 1.3497 CAD).

COMPENSATION OF DIRECTORS

The Corporation believes that providing competitive compensation to non-executive members of its Board of Directors (the “Outside
Directors”) is a critical requirement to attract, retain and reward them. Effective April 27, 2021, the Board adopted a new Outside
Director Compensation Policy (the “Policy”) intended to formalize the Corportation’s policy regarding cash compensation and grants
of equity to its Outside Directors. All equity awards (the “RSU Award”) would be granted pursuant to the Restricted Share Unit
Equity plan for Outside Directors and approved and amended from time to time by the Board or any Committee designated by the
Board.

The Corporation’s DSU Plan was terminated on April 27, 2021 and replaced by the RSU Plan as part of the Compensation for
Directors.

The following table sets out the various components of the compensation received by the members of the Board of Directors during
the fiscal year ended December 31, 2023:

Type of Fee Amount
( $)(1>

Annual Base Cash Retainer®
e Qutside Directors 100,000
/Additional Cash Retainer®
o Additional fee for Lead Outside Director 50,000
o Additional fee for Audit Committee Chair 30,000
e Additional fee for HRCC Chair 20,000
o Additional fee for CGNC Chair 10,000
Equity (RSU Grant)®
¢ Outside Directors 100,000

(1) Since April 2021, the amounts payable to directors are paid in USD or the equivalent in CAD for Outside Directors residing in Canada based on the
exchange of the Bank of Canada the day prior to the payment.

(2) Cash payments are subject to yearly limitations of $200,000 for each Outside Director and $250,000 for Lead Outside Director and/or Committee Chair.

(3) Fair value of RSU Award at grant date is limited to $450,000 for each Outside Director.

(4) This amount is paid by awarding RSUs to Outside Directors. An equivalent in CAD is used to determine the number of RSUs granted to Outside Director
residing in Canada based on the average exchange rate of the Bank of Canada for the five (5) days preceeding the award date.

Since 2015, Alain Bédard has not been compensated and does not receive any annual retainer (cash or equity) for his role as director,
nor any additional fees for serving as Chairman of the Board of Directors.
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Restricted Share Unit Equity plan for Outside Directors

Effective April 27, 2021, the Corporation adopted the Restricted Share Unit Equity plan for Outside Directors (the “RSU Plan”) to
align the interests of directors with those of the Corporation’s shareholders and help directors comply with the minimum shareholding
policy applicable to them, as described below under “Ownership Requirements for Directors”. Under the RSU Plan, each Outside
Director will automatically be granted with RSU Award (an “Annual Award”) with a value equal to the Annual Base Cash Retainer
as defined under the Policy, provided that the number of shares covered by each Annual Award will be rounded down to the nearest
whole share.

The notional value of each RSU at the time of its Award shall be equal to the VWAP of the Shares for the five (5) trading days that
precede the Award Date. “VWAP” is defined as the volume weighted average trading price of the common shares of the Corporation
(the “Share”), calculated by dividing the aggregate dollar value of Shares traded on the TSX or NYSE as applicable for the relevant
period by the aggregate volume of Shares traded on the TSX or NYSE as applicable for such period.

The Annual Awards shall be calculated as follows:

Annual Base Cash Retainer amount as per the RSU Policy
Share Price

For purposes of determining the size of the Awards, the Outside Director’s Annual Base Cash retainer will be converted to the home
currency of the Outside Director’s residence if applicable and the Share Price will be based on the applicable local market of the
Outside Director’s residence (TSX or NYSE).

To further meet the plan objectives and provide additional incentive to the Outside Directors, in the event that the Corporation
declares and pays a cash dividend on the Shares to its shareholders during the term of a RSU, Outside Directors shall be entitled to
receive Dividend Equivalents in the form of additional RSUs.

On the day of the payment of a cash dividend by the Corporation, the Corporation shall credit to Outside Directors, in respect of each
RSU held by such Outside Director as of the record date of payment of such dividend, additional RSUs with identical terms and
conditions, the number of which shall be calculated as follows:

Per Share amount of the cash dividend X number of RSUs held by the Outside Director as of
the record date

VWAP of the Shares for the five (5) trading days preceding the date on which the dividend
is paid by the Corporation

Such additional RSUs are subject to the same vesting rules that apply to the underlying RSUs with respect of which the additional
RSUs were credited.

Vested RSUs shall be redeemed automatically by the Corporation in the following events:

(1) an Outside Director resigns, or retires from his or her Board or if his or her services otherwise terminates, service for
purposes of the Plan shall be deemed to terminate on the date of separation of the Outside Director from the Corporation;

(i1) an Outside Director dies, the service of the Outside Director for purposes of the Plan shall be deemed to terminate on the
date of death of the Outside Director; or

(iii) an Outside Director suffers permanent or prolonged disability, the service of the Outside Director for purposes of the Plan
shall be deemed to terminate on the date on which the disability of the Outside Director becomes a total disability according
to the rules provided under the applicable group insurance coverage of the Corporation;

Each of the three preceding events is referred to herein as a “Deemed Date of Termination”. In the event of any of the foregoing, all
RSUs held by such Outside Director shall be considered vested on the applicable Deemed Date of Termination and shall be redeemed
on that date in accordance with the below. The redemption price of each RSU shall correspond to the VWAP for the five (5) trading
days preceding the applicable Deemed Date of Termination and payment to the Outside Director calculated in the same currency of
the Award.

The Outside Director shall be entitled to receive a cash value corresponding to a number of RSUs calculated proportionally to the

number of days worked during the period that begins on the Award Date and which ends of the applicable Deemed Date of
Termination (the “Prorated RSUs”), as follows:
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Number of days elapsed from the Award Date until the Deemed
Number of RSUs held by the Outside Director X Date of Termination

Number of days representing the Term

The value of the Prorated RSUs shall be reduced by any applicable statutory deductions and shall be paid via payroll in cash.

The table below sets out in detail the total compensation earned by the directors during the fiscal year ended December 31, 2023.

Cash® Equity®
Annual Base Cash Additional Annual Total Cash Amount Number of Dividend Total RSUs
Name Retai Cash Retainer Compensation $)© equivalent earned | Earned
etainer earned E d d RSUs granted () #
®) arne earne #® (63} ()
() ®
Leslie Abi-Karam 100,000 — 100,000 100,000 848 7 855
Alain Bédard® — — — — _ _ _
André Bérard 100,000 50,0001 150,000 100,000 848 7 855
William T. England 100,000 30,000 130,000 100,000 848 7 855
Diane Giard 100,000 — 100,000 100,000 848 7 855
Debra Kelly-Ennis 100,000 — 100,000 100,000 848 7 855
Neil D. Manning 100,000 10,000 110,000 100,000 848 7 855
Sébastien Martel® 83,696 — 83,696 — — _ _
John Pratt 100,000 — 100,000 100,000 848 7 855
Joey Saputo 100,000 20,000 120,000 100,000 848 7 855
Rosemary Turner 100,000 — 100,000 100,000 848 7 855
Total 983,696 110,000 1,093,696 900,000 7,632 63 7,695

(1)  Annual Cash Retainer is paid on a quarterly basis. For purposes of the table above, the Cash payments were made in CAD to Outside directors residing
in Canada based on the following exchange rates: First Quarter: (1.00 USD = 1.3353 CAD ), Second Quarter (1.00 USD = 1.3240 CAD), Third Quarter
(1.00 USD = 1.3520 CAD) and Fourth Quarter (1.00 USD = 1.3226 CAD)

(2)  Equity Retainer is awarded annually on the date of the annual meeting of the shareholders (typically in April of each year) to each Outside Director in
RSUs with a value equal to the Annual Base Cash Retainer.

(3)  For Lead Director role ($50,000) or serving as Chair of a Committee (Audit chair: $30,000; HRCC chair: $20,000 and CGNC chair: $10,000).

(4)  Since 2015, Alain Bédard, President and CEO of the Corporation, has not received any compensation, including any annual retainer in cash or equity,
for serving as a director or as Chairman of the Board ofDirectors.

(5)  The Share Price is based on the VWARP of the applicable local market of the Outside Director’s residence (TSX or NYSE) for the five (5) trading days
that precede the Award Date. In 2023, the Share Price was C$159.44 for Canadian residents and $117.85 for US residents.

(6)  For purposes of determining the number of RSUs for Outside Directors residing in Canada, the Equity Retainer Amount was first converted to the CAD
based on the average exchange rate for the 5 days preceeding the Award date, namely (1.00 USD = 1.3524 CAD).

(7)  Includes the dividend equivalent earned as of December 31, 2023 and paid in January 2024.

(8)  Mr. Martel was appointed as a director on July 31, 2023.

Ownership Requirements for Directors

On April 27, 2021, the Corporation amended its directors’ minimum share ownership policy, requiring directors to hold a minimum
value in common shares of the Corporation or RSUs, or a combination thereof to take into account the new RSU Plan in place.
Through this policy, the directors are motivated to help the Corporation reach its annual-return objectives and improve long-term value
for shareholders.

Under this policy, as amended, each director is required to hold shares with a minimum value equal to five times the amount of the
director’s annual base cash retainer fees and is required to comply within four years from the date of becoming a member of the
Board. With each increase in the amount of the annual base cash retainer fees, directors are required to attain the applicable increased
minimum share ownership value level within two years from the date of such increase.

All shares owned by a Director count towards achieving compliance with these guidelines, including any Deferred share Units and
Restricted Share units granted to Directors pursuant to the Deferred Share Unit Plan for Directors and Restricted Share Unit Plan for
Directors.

In addition, under this policy, Directors must keep at least 50% of their shares for a period of six months following the termination
of service as a director.

The following table sets out the current share ownership value requirement and share ownership value as at December 31, 2023
for directors:
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Name S:.‘:;ﬁigzg::;stmp Deadlil.le for Value3a1s, (;foIz)se(g)ember Compliance as of
) compliance ) December 31, 2023

Leslie Abi-Karam 500,000 July 26, 2022 272,096 No®
Alain Bédard 500,000 December 5, 2014 632,606,631 A Yes
André Bérard 500,000 December 5, 2014 7,519,096 Yes
William T. England 500,000 October 22, 2024 449,550 In progress©®
Diane Giard 500,000 October 22, 2022 958,975 Yes
Debra Kelly-Ennis 500,000 May 29, 2021 449,550 No®
Neil D. Manning 500,000 April 25,2017 2,470,525 Yes
Sébastien Martel 500,000 July 31, 2027 272,204 In progress®
John Pratt 500,000 October 27, 2026 242,452 In progress®
Joey Saputo 500,000 December 5, 2014 23,109,046 Yes
Rosemary Turner 500,000 October 22, 2024 454,173 In progress®

(1) Value equal to five times the amount of the director’s Annual Base Cash Retainer fees.

(2) Value calculated based on the closing price of the Corporation’s common shares on the NYSE on December 31, 2023 ($135.98).

(3) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2023 (C$180.24) and including value of
RSUs held; converted to USD based on the Bloomberg exchange rate on December 31, 2023 (1.00 USD = 1.3243 CAD).

(4) Value of the PSU and stock options held by Mr. Bédard is not included for the purpose of determining share ownership value.

(5) As a result of the vesting in cash of all DSUs on December 18, 2023, Mrs. Abi-Karam is now not in compliance with the directors’ minimum share
ownership policy.

(6) William T. England and Rosemary Turner were appointed as directors on October 22, 2020 and consequently have until October 22, 2024 to comply
with the directors” minimum share ownership policy.

(7) As aresult of the vesting in cash of all DSUs on December 18, 2023, Mrs. Kelly-Ennis is now non-compliant with the directors’ minimum
share ownership policy.

(8) Sébastien Martel was appointed as a director on July 31, 2023 and consequently has until July 31, 2027 to comply with the directors’ minimum share
ownership requirement.

(9) John Pratt was appointed as a director on October 27, 2022 and consequently has until October 27, 2026 to comply with the directors’ minimum share
ownership requirement.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

As at March 13,2024, none of the directors, executive officers, employees or former directors, executive officers or employees of the
Corporation or any of its subsidiaries was indebted to the Corporation or a subsidiary of the Corporation in connection with a purchase
of securities or for any other matter nor was any such person indebted to any other entity where such indebtedness is the subject of a
guarantee, support agreement, letter of credit or other similar arrangement or understanding provided by the Corporation or a
subsidiary of the Corporation.

During the fiscal year ended December 31, 2023, none of the directors or executive officers of the Corporation, proposed nominees
for election as a director, or any associate of the foregoing was indebted to the Corporation or any subsidiary of the Corporation nor
was any such person indebted to any other entity where such indebtedness was the subject of a guarantee, support agreement, letter
of credit or other similar arrangement or understanding provided by the Corporation or a subsidiary of the Corporation.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

No executive officer, director of the Corporation or any subsidiary of the Corporation, person or company (if any) who beneficially
owns, or controls or directs, directly or indirectly, voting securities of the Corporation carrying more than 10% of the voting rights
attached to all outstanding voting securities of the Corporation, person proposed for election as a director, or any associate or affiliate of
the foregoing had a material interest in any material transaction effected by the Corporation since the commencement of the
Corporation’s most recently-completed financial year or in any proposed material transaction.

AUDIT COMMITTEE INFORMATION

Reference is made to the section entitled “Audit Committee” of the Corporation’s 2023 Annual Information Form for required
disclosure relating to the Audit Committee of the Board of Directors. The 2023 Annual Information Form is available under the
Corporation’s profile on SEDAR+ at www.sedarplus.ca and on EDGAR at www.sec.gov and a copy may also be obtained by
contacting the Secretary of the Corporation at 8801 Trans-Canada Highway, Suite 500, Saint-Laurent, Québec, Canada H4S 176,
telephone (514) 331-4000.
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APPOINTMENT OF AUDITOR

KPMG LLP, Chartered Professional Accountants, have been the auditor of the Corporation or its predecessors since 2003. Except
where authorization to vote with respect to the appointment of the auditor is withheld, the persons named in the accompanying
form of proxy intend to vote at the Meeting for the appointment of KPMG LLP, Chartered Professional Accountants, as the
auditor of the Corporation until the next annual meeting of shareholders and at such remuneration as may be set by the
directors.

ADVISORY VOTE ON EXECUTIVE COMPENSATION
(“SAY-ON-PAY”)

The HRCC and the Board spend considerable time and effort overseeing the implementation of our executive compensation policies
and practices and are satisfied that the policies and practices in place are aimed at aligning the interests of the NEOs with those of
shareholders, while reflecting competitive global market practices. This compensation approach allows the Corporation to attract,
retain and motivate high-performing executives who are incented to increase business performance and enhance shareholder value
on a sustainable basis. The Board appreciates the importance shareholders place on effective executive compensation policies and
practices and is committed to maintaining an ongoing engagement process with our shareholders by adopting measures to gather
feedback.

At the annual and special meeting held on April 28, 2022, shareholders adopted a resolution approving that the frequencly of the say-
on-pay advisory vote shall be yearly. The Shareholders also adopted a resolution that the advisory vote on the frequency of the say-
on-pay advisory vote would be adopted every six years. Therefore, in 2028, shareholders will be asked to approve a new frequency
of the Say-on-Pay advisory vote.

At last year’s annual and special meeting held on April 26, 2023, sharcholders approved, on an advisory basis, and not to diminish
the role and responsibilities of the Board of Directors, the compensation of the Corporation’s Named Executive Officers as disclosed
in the last year’s circular dated March 15, 2023, including the Compensation Discussion and Analysis, the accompanying
compensation tables and the related narrative disclosure buy a vote of 96.57% in favour and 3.43% against.

At the Meeting, shareholders are being asked to approve, on a non-binding advisory basis and without diminishing the role and
responsibilities of the Board, the compensation of the NEOs as described in the Compensation Discussion and Analysis beginning
on page 20 of this Circular and the accompanying compensation tables (‘“Say-on-Pay”).

In deciding how to vote on this proposal, the Board encourages you to read the Compensation Discussion and Analysis and the
accompanying compensation tables so that you have an understanding of our executive compensation philosophy, practices and
policies. As described in detail in the Compensation Discussion and Analysis, we seek to closely align the interests of our NEOs with
yours. Our compensation programs are designed to attract and retain top-tier talent and maximize shareholder value and reward our
NEOs for the achievement of short-term and long-term strategic and operational goals, while at the same time avoiding unnecessary
or excessive risk-taking.

The Board recommends that shareholders vote FOR the following resolution:

“RESOLVED, on an advisory basis and not to diminish the role and responsibilities of the Board, that the shareholders
approve the compensation of the Corporation’s NEOs, as disclosed in this management proxy circular dated March 13, 2024,
including the Compensation Discussion and Analysis, the accompanying compensation tables and the related narrative
disclosure.”

The HRCC takes very seriously its role in the governance of the Corporation’s compensation programs and values thoughtful input
from shareholders. Because your vote is advisory, it will not be binding upon the Board. However, the Board values your opinions,

and the HRCC will consider the outcome of the advisory Say-on-Pay vote when considering future executive compensation decisions.

Unless instructed to vote against in the accompanying form of proxy, the persons whose names are printed on the enclosed form of
proxy intend to vote FOR the advisory non-binding Say-on-Pay resolution.

Board Recommendation

The Board recommends a vote FOR the advisory non-binding Say-on-Pay resolution to approve executive compensation.
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SHAREHOLDER PROPOSALS

The CBCA provides that a registered holder or beneficial owner of shares that is entitled to vote at an annual meeting of the
Corporation may submit to the Corporation notice of any matter that the person proposes to raise at the meeting (referred to as a
“Proposal”) and discuss at the meeting any matter in respect of which the person would have been entitled to submit a Proposal. The
CBCA further provides that the Corporation must set out the Proposal in its management proxy circular or attach the Proposal thereto
and, if so requested by the person who submits a Proposal, the Corporation shall include in the management proxy circular or attach
to it a statement in support of the Proposal by the person and the name and the address of the person. The statement and the Proposal
must together not exceed the prescribed maximum number of words. However, the Corporation will not be required to set out the
Proposal in its management proxy circular or include a supporting statement if, among other things, the Proposal is not submitted to the
Corporation within the “prescribed period”, defined as the 60-day period that begins on the 150" day before the anniversary of the
previous annual meeting of shareholders. As the date of the Meeting is April 25, 2024, the “prescribed period” for submitting a
Proposal to the Corporation in connection with the next annual meeting of shareholders of the Corporation will be from November 26,
2023 to January 25, 2025.

The foregoing is a summary only. Shareholders should carefully review the provisions of the CBCA relating to Proposals and consult
with a legal advisor.

CORPORATE GOVERNANCE

National Policy 58-201 Corporate Governance Guidelines and National Instrument 58-101 Disclosure of Corporate Governance
Practices set out a series of guidelines for effective corporate governance. The guidelines address matters such as the composition
and independence of corporate boards, the functions to be performed by boards and their committees, and the effectiveness and
education of board members. Each reporting issuer such as the Corporation must disclose on an annual basis and in prescribed form,
the corporate governance practices that it has adopted. The following is the Corporation’s required annual disclosure of its corporate
governance practices.

At present, eleven individuals serve as directors of the Corporation. If the persons named under “Board of Directors Renewal and
Director Selection — Nominees for Election as Director” above are elected, there will be ten individuals serving as directors of the
Corporation.

1. Board of Directors

The Board of Directors considers that Lesliec Abi-Karam, André Bérard, William T. England, Diane Giard, Debra Kelly- Ennis, Neil
D. Manning, Sébastien Martel, John Pratt, Joey Saputo and Rosemary Turner are independent within the meaning of National
Instrument 52-110 Audit Committees.

The Board of Directors considers that Alain Bédard is not independent within the meaning of National Instrument 52-110 Audit
Committees in that he is the President and CEO of the Corporation.

As at December 31, 2023, ten of the eleven members of the Board of Directors were independent within the meaning of National
Instrument 52-110 Audit Committees. Accordingly, a majority of the directors on the Board of Directors is independent.

The following directors are currently directors of other issuers that are reporting issuers (or the equivalent) in a jurisdiction of Canada
or a foreign jurisdiction:

Name Issuer

Leslie Abi-Karam 'Wajax Corporation
IAndré Bérard BMTC Group Inc.
Diane Giard Bombardier Inc.

Debra Kelly-Ennis

|Altria Group, Inc.

Rosemary Turner

Murphy USA Inc.

The independent members of the Board of Directors meet at least on a quarterly basis without non-independent members of the Board
of Directors or members of management present. In 2023, the independent members of the Board of Directors held an in camera
meeting following each Board of Directors’ meetings held, at which non-independent members of the Board of Directors and
members of management were notpresent.

As Alain Bédard, the Chairman of the Board of Directors, is not an independent director, the Board of Directors has appointed André
Bérard as “Lead Director” of the Board of Directors. The Board of Directors considers that André Bérard is independent within the
meaning of National Instrument 52-110 Audit Committees.
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As Lead Director of the Board of Directors, Mr. Bérard provides leadership in ensuring the effectiveness of the Board of Directors
and is responsible for: (i) ensuring committees of the Board of Directors function appropriately; (ii) chairing meetings of the
independent members of the Board of Directors; (iii) chairing meetings of the Board of Directors when Alain Bédard, the Chairman
of the Board of Directors, is absent; and (iv) ensuring that the Board of Directors functions independently of management.

In 2023, there were six Board meetings, three HRCC meetings, five CGNC meetings and six Audit Committee meetings. Attendance
of members of the Board at the meetings is set out in the table on page 18 of this Circular.

2. Board Mandate

The Charter of the Board of Directors is incorporated by reference in this Circular and is available on the Corporation’s website at
www.tfiintl.com.

The Board of Directors has adopted a policy regarding majority voting for the election of directors.
3. Position Description
The Board of Directors has developed a written position description for the Chairman of the Board of Directors.

The primary role and responsibility of the chair of each committee of the Board of Directors is to: (i) in general, ensure that the
committee fulfills its mandate, as determined by the Board of Directors; (ii) chair meetings of the committee; (iii) report thereon to
the Board of Directors; and (iv) act as liaison between the committee and the Board of Directors and, if necessary, management of the
Corporation.

The Board of Directors has developed a written position description for the Lead Director. This position is described in
section 1 above.

The Board of Directors has developed a written position description for the President and CEO. The primary role and responsibility
of the President and CEO is to (i) direct, supervise, coordinate and assume overall management responsibility for all areas of the
Corporation’s businesses, and have full profit and loss responsibility for the Corporation; (ii) be responsible for developing the
strategic direction for the business, evaluating alternative market strategies, identifying competitive issues, capitalizing on the core
strengths of the enterprise, and developing and implementing operating plans to achieve the organization’s objectives; (iii) represent
the Corporation, as appropriate, in its relationships with major customers, suppliers, the banking and financial community, and the
public to promote a positive image in the industry and to promote business growth and success; (iv) motivate, measure, coach and
mentor the management staff and employee base to ensure optimum operating performance; and (v) work closely with the Board of
Directors to keep it informed and enable it to render effective counsel to ensure long-termsuccess.

4. Orientation and Continuing Education

The Corporation provides new members of the Board of Directors with an appropriate orientation and company package and has
adopted a New Director Training and Development Program.

Occasionally, meetings of the Board of Directors are held at operating sites of the Corporation’s various divisions and the directors are
offered guided tours of operational sites.

Members of executive management regularly meet with the directors at Board meetings to familiarize the Board of Directors with
the Corporation’s business issues and opportunities. They offer high-level presentations to the directors about their respective
businesses. In addition, the Board of Directors is also offered presentations by third parties such as financial institutions.

In February 2023, the Board meetings were held at the John Cyopeck Center in Mississauga where the members were offered a
presenteation by the P&C executive management followed by a site visit.

In October 2023, the Board meetings were held at the head office of TForce Worldwide, Inc. in Bolingbrook, IL followed by
management presentations offered by John Harrington, President of the recently-acquired JHT Holdings, Tom Griffin, President of
TForce Worldwide Inc. and Keith Hall, new President of TForce Freight Inc. about their general businesses, progress, technology
and upcoming special projects. A site visit was also offered to the Board members.

In December 2023, presentations on risks associated with litigation and insurance were offered by executives to the Audit Committee.

Board members are encouraged to attend conferences, seminars and training on relevant topics with a view to individual development
and education as well as improvement of Board effectiveness. From time to time, the members of the Board of Directors are presented
conferences, seminars and training on different relevant topics which they are invited to attend on a voluntary basis.
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On an annual basis, the Board of Directors is surveyed to determine the knowledge of its members on various matters. The topics of
education will be influenced by the results of such surveys, in order to address any lack of knowledge or gaps in the collective
education of the directors.

5. Ethical Business Conduct

The Board of Directors has adopted a Code of Ethics for the Corporation, a copy of which is sent to all employees of the Corporation
and its subsidiaries. The Code of Ethics is available under the Corporation’s profile on SEDAR+ at www.sedarplus.ca and on the
Corporation’s website at www.tfiintl.com.

The CGNC ensures that a copy of the Code of Ethics is sent to all new employees. On an annual basis, the CGNC reviews the Code
of Ethics and questions management as to how the Code of Ethics has been applied. In particular, the CGNC determines whether
there have been derogations from the Code of Ethics and, if so, the circumstances and details thereof.

There are no material change reports filed since the beginning of the Corporation’s most recently-completed financial year that pertain
to any conduct of a director or executive officer that constitutes a departure from the Code of Ethics.

Since the beginning of the Corporation’s most recently-completed financial year, it has not entered into any transactions or
agreements in respect of which a member of the Board of Directors or an executive officer of the Corporation had a material interest.
If such a transaction or agreement arises, the member of the Board of Directors who has a material interest therein will not participate
in meetings of the Board of Directors at which the transaction or agreement is considered.

The CGNC also oversees related party transactions. Any proposed related party transactions should be presented to the CGNC for
its consideration. If required by law, or securities regulations, such transactions must obtain CGNC approval. The CGNC also
annually assess if such related party transactions have been appropriately disclosed in the Corporation’s public documents as required
by any law, regulation or listing standard.

In addition to the measures set out above, the Board of Directors has adopted the following policies:

Rules of Conduct of Insiders Respecting Trading of Securities of the Corporation. The Rules of Conduct apply to the members of the
Board of Directors and to senior executives of the Corporation and its major subsidiaries, including all participants to the long term
incentive plans of the Corporation. Approximately 150 people are subject to the Rules of Conduct. The Rules of Conduct provide for
“blackout” periods during which trading in the securities of the Corporation is not permitted, and require that prior approval for
trading in securities of the Corporation be obtained from the Secretary of the Corporation.

Disclosure Policy. The Corporation’s Disclosure Policy is applicable to the Board of Directors and to all executive officers and
employees of the Corporation and its subsidiaries, and is intended to ensure compliance by the Corporation with legal disclosure
requirements and good corporate governance.

Privacy Policy. The Privacy Policy adopted by the Corporation was intended to protect the privacy of all information related to
employees, directors, officers, agents, independent contractors, consultants, advisors, suppliers and customers of the Corporation and
its subsidiaries. The Corporation is in the process of amending and restating such Policy to comply with the new regulations.

Clawback Policy. On October 23, 2023 a new clawback policy was adopted by the CGNC to comply with Section 954 of the Dodd-
Frank Wall Street Reform and Consumer Protection Act, as codified by Section 10D of the Securities Exchange Act of 1934, and
Section 303A.14 of the NYSE Listed Company Manual, which require the recovery of certain forms of executive compensation in
the case of accounting restatements resulting from a material error in an issuer's financial statements. This policy is designed to set
the guidelines for recovery of performance-based compensation of NEOs and other executives of the Corporation within the meaning
of Rule 10D-1(d) of the Securities Exchange Act of 1934, in the event that, after the effective date, the Corporation is required to
prepare an accounting restatement of its financial statements due to material noncompliance with any financial reporting requirement
under the federal securities laws, including any required accounting restatement to correct an error in previously issued financial
statements that is material to the previously issued financial statements, or that would result in a material misstatement if the error
were corrected in the current period or left uncorrected in the current period. The Corporation shall, as promptly as it reasonably can,
recover any performance-based compensation received by a senior executive during the three completed fiscal years immediately
preceding the date on which the Corporation is required to prepare such restatement, so long as the performance-based compensation
received by such executive is in excess of what would have been awarded or vested after giving effect to the restatement.

Anti-Hedging Policy. The Anti-Hedging Policy was adopted by the CGNC on January 1, 2015 to prohibit directors and other senior
executives of the Corporation and its divisions from using derivatives or other financial instruments to retain legal ownership of their
shares in the Corporation while reducing their exposure to changes in the Corporation’s share price.

Social Media Policy. Adopted in 2016, this policy is intended to control use of social media which is increasingly prevalent in daily
communications and has a rapid, far-reaching effect. The Policy serves as a guide to employees and to those doing business with the
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Corporation, to ensure all fully understand the implications of using this interactive technology platform. Those who work for or
represent the Corporation are expected to adhere to thispolicy.

Child Labour and Forced Labour Policy. This Policy is based on the Corporation’s commitment to find practical, meaningful and
appropriate responses to support the prevention and effective elimination of child labour and forced labour practices, in accordance
with the principles set forth by the International Labour Organization (ILO) and by the Canada Labor Code and similar legislation in
force in each of the provinces of Canada.

6. Nomination of Directors and Disclosure Relating to Diversity

The CGNC is responsible for recommending candidates for election, filling vacancies on the Board of Directors and assessing the
performance of the Board of Directors. The Board of Directors also uses the services of recruitment firms in order to identify potential
new members of the Board ofDirectors.

The responsibilities, powers and operations of the CGNC are set out in its charter, which is incorporated by reference in this Circular
and available under the Corporation’s profile on SEDAR+ at www.sedarplus.ca and on the Corporation’s website at www.tfiintl.com.
The CGNC is composed exclusively of independentdirectors.

The Board of Directors adopted a Board Diversity Policy which is described on page 20 of this Circular. In accordance with the
Board Diversity Policy, the CGNC encourages Board diversity, including with respect to background, business experience,
professional expertise, personal skills, geographic background and gender.

There are at present four women and one member of a visible minority on the Board of Directors of the Corporation, representing
36% and 10%, respectively, of the directors. There are at present no Aboriginal peoples or persons with disabilities on the Board of
Directors of the Corporation.

When the Corporation selects candidates for executive or senior management positions, it considers not only the qualifications,
personal qualities, business background and experience of the candidates, it also considers the composition of the group of nominees,
to best bring together a selection of candidates allowing the Corporation’s management to perform efficiently and act in the best
interest of the Corporation and its shareholders. The Corporation is aware of the benefits of diversity at the executive and senior
management levels, and therefore the level of representation of women, Aboriginal peoples, persons with disabilities and members
of visible minorities is one factor taken into consideration during the search process for executive and senior management positions.

The Corporation has not adopted a target number or percentage regarding women, Aboriginal people, person with disabilities or
members of visible minorities in executive or senior management positions.

In 2023, the Corporation has adopted a “target” percentage of 30% regarding women on the Board of Directors. The Corporation has
not adopted a target number or percentage regarding Aboriginal people, persons with disabilities or members of visible minorities on
the Board of Directors.

Of the 23 members of senior management of the Corporation, five (21.7%) are women, and two (8.7%) are members of a visible
minority, persons with disabilities or Aboriginal peoples. The applicable regulation under the CBCA defines “members of senior
management” as the chair and vice-chair of the Board of Directors, the president of the corporation, the chief executive officer and
chief financial officer, the vice-president in charge of a principal business unit, division or function, including sales, finance or
production, and an individual who performs a policy-making function in respect of the corporation.

7. Compensation

The CGNC is mandated to review and recommend to the Board of Directors for approval the compensation of the directors of the
Corporation. The review is done on an annual basis in light of market conditions and, if appropriate, adjustments are made to the
level of compensation of the directors at the beginning of each year.

The role of the HRCC is to monitor and assess the performance of the NEOs and determine their compensation levels on an annual
basis. Further information is provided under the section “Executive Compensation — Compensation Discussion and Analysis” above.

The Board of Directors adopted a share owndership policy for directors under which the directors are required to own a minimum
number of common shares of the Corporation equivalent in value to five times the annual base cash retainer payable to the members of
the Board of Directors. The directors have a period of four years from the date of their appointment to comply with the minimum
share ownership requirement, and a period of two years from the date of any increase in their annual retainer fees or from the date of
any other increase in the minimum shareholding value to comply with any such increase to the minimum share ownership
requirement.

On January 1, 2020 the Board of Directors amended its share ownership policy under which executive officers, including NEOs
(collectively, the “Designated Executives”) are required to own a minimum number of common shares of the Corporation equivalent
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in value to: (i) five times annual salary for the CEO; (ii) two times annual salary for CFO and Executive Vice-Presidents; and (iii)
0.5 times annual salary for other Designated Executives identified by the HRCC.

Until the minimum stock ownership requirement is met, Designated Executives must retain and not dispose of, sell or transfer 100%
of Gain Shares resulting from the exercise of stock options and 100% of after-tax shares resulting from the vesting of RSUs, 100%
of after-tax shares resulting from the vesting of PSUs and 100% of after-tax shares resulting from the vesting of PCRSUs. “Gain
Shares” means the net number of shares left subsequent to the sale of shares used for payment of the shares issued upon exercise or
settlement and for any tax withholding obligations.

The following types of equity instruments count in determining stock ownership for purposes of this policy:
A. For at least 50% of the targeted ownership requirement:

*  Shares, directly owned by the Designated Executive or owned jointly with an immediate family member residing in the
same household;

*  Shares indirectly owned by the Designated Executive, through a holding company in which the Designated Executive
directly or indirectly owns shares;

*  Shares held in trust for the benefit of the Designated Executive or jointly with an immediate family member of the
Designated Executive;

B. For the remaining of the targeted ownership requirement, 100% of unvested RSUs, if necessary.

Designated Executives who were subject to the previous “Executive Stock Holding Policy” of the Corporation will continue to benefit
from their original five year period to meet the required level of stock ownership applicable to their position under the current policy.

New Designated Executives have five years from the date of their first grant of PSUs and RSUs to meet the required level of stock
ownership applicable to their position.

A Designated Executive who is subsequently promoted to a higher level of Designated Executive will have five years from the date
of promotion to acquire any additional shares to comply with the required level of share ownership.

The responsibilities, powers and operations of the HRCC are set out in its charter, which is incorporated by reference in this Circular
and available under the Corporation’s profile on SEDAR+ at www.sedarplus.ca and on the Corporation’s website at www.tfiintl.com.
The HRCC is composed exclusively of independent directors.

The Corporation has used WTW to provide advice on various executive compensation matters.

Further information is provided under the section entitled “Executive Compensation — Compensation Discussion and Analysis”
above.

8. Other Board Committees
There are no committees of the Board of Directors other than the: Audit Committee, HRCC and CGNC.

9. Assessments

Each member of the Board of Directors completes a questionnaire on an annual basis assessing the effectiveness of the Board of
Directors. The completed questionnaires are analyzed by the Secretary of the Corporation, who reports to the Chairman of the CGNC.
In particular, if two or more members of the Board of Directors express the same concern, it is reported to the Chair of the CGNC
and addressed at the next meeting of the CGNC. If necessary, the concern is also addressed at the next meeting of the Board of
Directors.

10. Director Term Limits and Other Mechanisms of Board Renewal

The Corporation has considered but has not adopted term limits for directors or other formal mechanisms of Board renewal. This
topic is assessed and discussed yearly by the CGNC when evaluating the Corporation’s corporate governance practices compared to
best practices.

11. Policies Regarding the Representation of Women on the Board

The Corporation considers diversity, including gender, as an important component of the selection process for new members of the
Board of Directors. The Board of Directors considers the presence of men and women on the Board of Directors as an added value.
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On a yearly basis, the CGNC sets a target women representation to sit on the Board. In 2023, the target was set at maintaining at least
30% women presence on the Board.

The Board adopted a Board Diversity Policy which is described on page 20 of this Circular.
12. Consideration of the Representation of Women in the Director Identification and Selection Process

Representation of women on the Board of Directors is one of the factors taken into consideration by the CGNC in the selection process
for new members of the Board of Directors. This consideration is assessed yearly by the CGNC when evaluating the Corporation’s
corporate governance practices compared to best practices. The CGNC has emphasized recruiting women in recent years in the
mandates it has given to search firms and by identifying candidates who are women in its selection process. In 2023, women
represented 36% of the Board of Directors’ composition, exceeding the target.

The Board adopted a Board Diversity Policy which is described on page 20 of this Circular.

13. Consideration Given to the Representation of Women in Executive Officer Appointments

The Corporation gives consideration to gender diversity in its executive-officer appointment process. The Corporation considers the
presence of men and women on its executive team as an added value. See “Number of Women on the Board and in Executive Officer
Positions” below.

14. Issuer’s Targets Regarding the Representation of Women on the Board and in Executive Officer Positions

The Corporation has not adopted a “target” regarding women on the Board of Directors or in executive officer positions. The term
“target” is defined in National Instrument 58-101 Disclosure of Corporate Governance Practices as, in effect, a number or
percentage, or a range of numbers or percentages, adopted by the Corporation of women on the Board of Directors or in executive
officer positions of the Corporation by a specific date. Although the Corporation has not adopted a target for the number of women
on the Board of Directors or in executive officer positions, it has always supported and continues to pursue its efforts to promote
female representation, as evidenced by the percentages set out in section 15 below. In its work related to the composition of the Board
of Directors, representation of women on the Board is one of the factors taken into consideration by the CGNC.

15. Number of Women on the Board and in Executive Officer Positions

At present, of the eleven members of the Board of Directors of the Corporation, four (36%) are women, and, of the 23 executive
officers of the Corporation, five (21.7%) are women. The applicable Canadian National Instrument defines “executive officer” as an
individual who is a chair, vice-chair or president, a chief executive officer or chief financial officer, a vice-president in charge of a
principal business unit, division or function, including sales, finance or production, or performing a policy-making function in respect
of the issuer.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

The Corporation is not aware of any material interest, direct or indirect, by way of beneficial ownership of securities or otherwise,
of (i) any person who has been a director or executive officer of the Corporation at any time since the beginning of the Corporation’s
last financial year, (ii) any nominee for election as director of the Corporation, or (iii) any associate or affiliate of the persons listed in
(i) and (ii), in any matter to be acted upon at the Meeting, other than the election of directors.

OTHER MATTERS

Management of the Corporation knows of no other matter to come before the Meeting other than those referred to in the Notice of
Annual Meeting of Shareholders. However, if any other matters which are not known to management should properly come before
the Meeting, the accompanying form of proxy confers discretionary authority upon the persons named therein to vote on such matters
in accordance with their bestjudgment.

ADDITIONAL INFORMATION

The Corporation’s financial information is included in its consolidated financial statements, the notes thereto and Management’s
Discussion and Analysis for the financial year ended December 31, 2023. Copies of the foregoing documents and additional
information relating to the Corporation can be found under the Corporation’s profile on SEDAR+ at www.sedarplus.ca and on
EDGAR at www.sec.gov and may also be obtained upon request to the Secretary of the Corporation at its head office,
8801 Trans-Canada Highway, Suite 500, Saint-Laurent, Québec, Canada H4S 1Z6, telephone (514) 331-4000.
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SHAREHOLDER ENGAGEMENT AND COMMUNICATION

The Corporation maintains a very active investor interaction schedule each year, partially stemming from the nearly 20 equity
research analysts covering the stock. During 2023, either the CEO or CFO (or both) attended 14 investor conferences, in cities
including New York City, Boston, Nashville, Palm Beach, Toronto, Montreal and others as well as virtual events, often meeting as
many as 15 or more investors at each conference. At most of these events, management sits down for a “fireside chat” with the
research analyst, which is often webcast to reach a large audience. One recent analyst-hosted fireside chat unaffiliated with a
conference attracted 86 listeners. The Corporation also hosts quarterly conference calls for the investing public, during which its
CEO discusses business trends and answers questions from more than a dozen analysts. In recent quarters, these conference calls
have attracted more than 250 members of the investing public. Also during 2023, the Coroporation supplemented these investor
events by hosting four “non-deal roadshows” (NDRs) during which an investment bank connected management with numerous
investors over the course of a day, often virtually. Management also consistently responds to one-off inbound investor queries
throughout the year. All told, during 2023, the Corporation’s management had more than 400 investor interactions through
conferences, NDRs and one-off inbound requests, not including its quarterly investor conference calls that are open to the public.

Shareholders may communicate with the Board or the Corporation’s management in writing to express their views on matters that
are important to them, by addressing their correspondence to the Chairman of the Board, either (i) by mail in an envelope marked
“confidential” to the attention of the Chairman of the Board at the Corporation’s head office, 500-8801 Trans-Canada Highway,
Saint-Laurent, Québec, Canada H4S 1Z6 or (ii) by email at administration@tfiintl.com.

AUTHORIZATION
The contents and the mailing of this Circular have been approved by the Board of Directors of the Corporation.
(signed) Alain Bédard
Alain Bédard, FCPA
President and Chief Executive Officer

TFI International Inc.

Signed in Etobicoke, Ontario, Canada
March 13, 2024

52


mailto:administration@tfiintl.com

	NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS
	MANAGEMENT PROXY CIRCULAR
	SOLICITATION OF PROXIES BY MANAGEMENT
	NOTICE TO SHAREHOLDERS IN THE UNITED STATES
	INTERNET AVAILABILITY OF PROXY MATERIALS
	Websites Where Proxy-Related Materials are Posted
	Notice Package
	How to Obtain Paper Copies of Proxy-Related Materials
	A shareholder submitting a form of proxy has the right to appoint a person (who need not be a shareholder) to represent him or her at the Meeting other than the persons designated in the form of proxy furnished by the Corporation. To exercise that rig...
	Revocation of Proxy
	Notice to Beneficial Holders of Shares
	EXERCISE OF DISCRETION BY PROXIES
	VOTING SHARES
	SHAREHOLDERS HOLDING MORE THAN 10% OF THE SHARES
	ELECTION OF DIRECTORS OF THE CORPORATION
	BOARD OF DIRECTORS RENEWAL AND DIRECTOR SELECTION
	Nominees for Election as Director
	(3) Mr. Bédard received dividend equivalents on DSUs.
	(5) Value calculated based on the closing price of the Corporation’s common shares on the TSX on December 31, 2022 (C$135.61), the total market value was converted to USD based on the closing exchange rate from Bank of Canada on December 31, 2022 (1.0...
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	EXECUTIVE COMPENSATION – COMPENSATION DISCUSSION AND ANALYSIS
	2.0 Compensation Governance
	2.1 Human Resources and Compensation Committee
	The mandate of the HRCC consists of monitoring the performance assessment, succession planning and compensation of the NEOs and reviewing human-resources practices generally. Other responsibilities include: (i) appointing the executive officers of the...
	2.2 The HRCC’s Role Regarding Compensation
	2.3 Compensation Consultant
	2.4 Managing Compensation Risk
	2.5 Clawback Policy
	On October 23, 2023 the Corporation adopted a new clawback policy to comply with Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, as codified by Section 10D of the Securities Exchange Act of 1934, and Section 303A.14 of th...
	2.6 Anti-Hedging Policy

	2.7 Succession Planning
	The Board of Directors of the Corporation has the mandate to review and support the succession plan for its senior officers and to ensure that actions are taken to manage leadership and talent risk. Since 2014, successor identification efforts have be...
	In 2019, a CEO succession planning process was developed and agreed upon. The Corporation’s plan provides a process for both a planned CEO retirement, as well as an unplanned CEO departure as a result of unforeseen circumstances. The Corporation does ...
	In 2022, the focus has been on the top executives from the business units as well as key high potential talent who have not yet been assessed – for a total of 20 candidates. All Officers (EVPs) were, therefore, reassessed based on a CEO profile built ...
	The assessment process and tools were holistic, and included feedback and insights, as well as offered a career/development path, including customized 360 feedback, and comparable market insights. Results of the psychometric and feedback tests were sh...
	The EVP assessments were shared with the Board as well as the progression of the leaders assessed since 2014, and the analysis of the entire succession cohort, providing the Board with a full view of the impact of the succession program over the years...
	As a result of the leadership talent assessments of 2022, TFI adapted certain roles and organizational structures in 2023 to enable identified successors to expand their cross-segment business knowledge in preparation for more senior roles, up to and ...
	Targeted leaders at TFI also were provided with additional individual coaching to help them grow their leadership impact, skills and capabilities.
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	3.3.1 Base Salary
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	3.3.3 Long-Term Incentive Plans
	(h) upon an RSU participant’s employment or office with the Corporation terminating or ending by reason of involuntary termination without cause, death, disability or early retirement (as defined in the RSU Plan), the RSUs held by the participant shal...
	(i) RSUs awarded pursuant to the RSU Plan are redeemed in “stock bought in the open market” less required statutory deductions;
	(j) in the event of any reorganization, change in the number of issued and outstanding shares by reason of any stock dividend, stock split, reverse stock split, recapitalization, merger, consolidation, combination or exchange of shares or other simila...
	(k) if within twelve months of a change of control, (i) a participant’s employment with the Corporation is terminated without cause; or (ii) a participant voluntarily terminates his or her employment following a change in the participant’s position, c...
	(l) the Board of Directors of the Corporation may make the following types of amendments to the RSU Plan without seeking approval from the shareholders of the Corporation: (i) amendments of a “housekeeping” or ministerial nature, including any amendme...
	(h) upon a PSU participant’s employment or office with the Corporation terminating or ending by reason of involuntary termination without cause, death, disability or early retirement (as defined in the PSU Plan), the PSUs held by the participant shall...
	(i) PSUs awarded pursuant to the PSU Plan are redeemed in “stock bought in the open market” less required statutory deductions;
	(j) in the event of any reorganization, change in the number of issued and outstanding shares by reason of any stock dividend, stock split, reverse stock split, recapitalization, merger, consolidation, combination or exchange of shares or other simila...
	(k) if within twelve months of a change of control, (i) a participant’s employment with the Corporation is terminated without cause; or (ii) a participant voluntarily terminates his or her employment following a change in the participant’s position, c...
	(l) the Board of Directors of the Corporation may make the following types of amendments to the PSU Plan without seeking approval from the shareholders of the Corporation: (i) amendments of a “housekeeping” or ministerial nature, including any amendme...
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	4.0 Summary Compensation Table

	(1) Mr. Brookshaw’s 2023, 2022 and 2021 salaries were C$575,000, C$485,000 and C$475,000 , respectively. Mr. Hashie’s 2023, 2022 and 2021 salaries were C$525,000, C$460,000 and C$450,000, respectively. Mr. Atwal’s 2023, 2022 and 2021 salaries were C$5...
	(2) Mr. Bédard’s 2023, 2022 and 2021 non-equity annual incentive plan compensation was C$4,277,205, C$5,939,235 and C$5,264,700 , respectively. Mr. Brookshaw’s 2023, 2022 and 2021 non-equity annual incentive plan compensation was C$258,750, C$436,500 ...
	(3) In 2023, Mr. Bédard received C$24,000 for annual car allowance, as well as $52,056 for sport club membership. Mr. Saperstein received $12,000 for annual car allowance and a contribution of $11,250 to a 401K Plan. Mr. Brookshaw received an annual c...
	(4) In 2022, Mr. Bédard received C$24,000 for annual car allowance as well as $33,266 for sport club membership. Mr. Saperstein received $12,000 for annual car allowance and a contribution of $10,577 to a 401K Plan. Mr. Brookshaw received an annual ca...
	(5) In 2021, Mr. Bédard was awarded a special bonus in the amount of $2,500,000 in the form of RSUs following the successful acquisition of UPS Ground Freight (TForce Freight) and received C$24,000 for annual car allowance as well $16,184 for sport cl...
	(6) Following the vesting of all DSUs under the DSU Plan terminated on April 27, 2021, Mr. Bédard received a payment in cash of C$3,011,078 on December 18, 2023.
	5.0 Incentive Plan Awards
	Outstanding share-based awards and option-based awards


	(1) The “vesting schedule” for these options provides that one-third of the options will vest on each of the first three anniversaries following the date of grant.
	(1) The value of Option based awards is based the closing price of the Corporation’s shares on the TSX on December 31, 2023 (C$180.24) and has been converted to USD based on the Bloomberg exchange rate on December 31, 2023 1.00 USD = 1.3243 CAD).
	(1) This amount is calculated based on the difference between the Sale Price and the Exercise of the Corporation’s shares, and has been converted to USD based on Bloomberg exchange rate on December 31, 2023 (1.00 USD = 1.3243 CAD).
	The following table sets out the realized value upon the vesting of RSUs and PSUs in 2023:
	6.1 Defined Benefit Plan

	7.0 Termination of Employment and Change of Control
	Alain Bédard, President and CEO
	Restricted Share Unit Equity plan for Outside Directors
	Effective April 27, 2021, the Corporation adopted the Restricted Share Unit Equity plan for Outside Directors (the “RSU Plan”) to align the interests of directors with those of the Corporation’s shareholders and help directors comply with the minimum ...
	The notional value of each RSU at the time of its Award shall be equal to the VWAP of the Shares for the five (5) trading days that precede the Award Date. “VWAP” is defined as the volume weighted average trading price of the common shares of the Corp...
	The Annual Awards shall be calculated as follows:
	Annual Base Cash Retainer amount as per the RSU Policy
	Share Price
	For purposes of determining the size of the Awards, the Outside Director’s Annual Base Cash retainer will be converted to the home currency of the Outside Director’s residence if applicable and the Share Price will be based on the applicable local mar...
	Ownership Requirements for Directors
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