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MANAGEMENT PROXY CIRCULAR

General Information

This management proxy circular is furnished in connection with the solicitation by the management of Andrew Peller Limited (the
“Corporation”) of proxies to be used at the Annual General Meeting of Shareholders of the Corporation (the “Meeting”) to be held
on September 17, 2025 at 3:00 p.m. (EST) and at any adjournment thereof for the purposes set forth in the enclosed notice of
meeting (the “Notice of Meeting”). The Meeting will be held as a completely virtual on-line meeting, which will be conducted
via live webcast. Shareholders will not be able to attend the Meeting in person. Registered shareholders and duly appointed
proxyholders will be able to attend, participate, submit questions and vote at the Meeting online
at https://meetnow.globa/MZRHZQT. Non-registered shareholders (being shareholders who hold their shares through a broker,
investment dealer, bank, trust company, custodian, nominee or other intermediary) who have not duly appointed themselves as
proxyholder may also virtually attend as guests. Guests will be able to virtually attend, listen and ask questions at the Meeting but
will not be able to vote. Further information on how to attend and participate in the Meeting is contained below.

Solicitation of Proxies

It is expected that the solicitation will be primarily by mail, subject to the Notice and Access process (as hereinafter defined), but
proxies may also be solicited personally by regular employees of the Corporation at nominal cost. The cost of any such solicitation
will be borne by the Corporation. The Corporation does not intend to pay any compensation for the solicitation of proxies by third
parties but will pay the reasonable expenses of persons who are the registered but not beneficial owners of voting shares of the
Corporation (such as brokers, dealers, other registrants under applicable securities laws, nominees, and/or custodians) for
forwarding copies of the Notice of Meeting, form of proxy, circular and related material to beneficial owners. The Corporation will
provide, without cost to such persons, upon request to the Secretary of the Corporation, additional copies of the foregoing
documents required for this purpose.

Appointment and Revocation of Proxies

The persons named in the enclosed form of proxy are officers of the Corporation. A shareholder desiring to appoint some other
person, who need not be a shareholder, to represent him or her at the Meeting, may do so by inserting such person's name
in the blank space provided in the form of proxy or by completing another proper form of proxy. To be voted at the Meeting,
the enclosed form of proxy or another appropriate form of proxy must be duly completed and delivered 48 hours prior to the
Meeting to Computershare Investor Services Inc., 320 Bay St., 14th Floor, Toronto, Ontario M5H 4A6 (fax: +1-866-249-7775
within North America or +1-416-263-9524 from all other countries) or via the internet at www.investorvote.com.

A shareholder giving a proxy may revoke the proxy by instrument in writing executed by the shareholder or by his or her attorney
authorized in writing, or, if the shareholder is a corporation, under its corporate seal or by an officer or attorney thereof duly
authorized and deposited either at the head office of the Corporation at 697 South Service Road, Grimsby, Ontario L3M 4ES at any
time up to and including the last business day preceding the day of the Meeting or any adjournment thereof, at which the proxy is
to be used, with the Chair of the Meeting on the day of the Meeting or any adjournment thereof, or in any other manner permitted
by law.

Exercise of Discretion by Proxies

The persons named in the enclosed form of proxy will vote the shares in respect of which they are appointed in accordance with
the direction of the shareholders appointing them. In the absence of such direction, such shares will be voted FOR the election
as directors of each of the nominees listed in this circular and FOR the appointment of PricewaterhouseCoopers LLP as
auditors of the Corporation.

The enclosed form of proxy confers discretionary authority upon the persons named therein with respect to amendments or
variations to matters identified in the Notice of Meeting and with respect to all other matters which may properly come before the
Meeting. At the time of printing this circular, the management of the Corporation knows of no such amendments, variations, or
other matters to come before the Meeting.

Voting Shares and Principal Holders thereof

The Corporation has two classes of shares outstanding, Class A Shares (Non-Voting) (“Class A Non-Voting Shares”) and Class B
Shares (Voting) (“Class B Shares”). The only class of shares of the Corporation which are entitled to vote on the matters set out in
the Notice of Meeting is the Class B Shares. On July 31, 2025, the Corporation had outstanding 8,036,183 Class B Shares without
nominal or par value, each carrying the right to one vote per share, and 35,284,792 Class A Non-Voting Shares. Class A Non-
Voting Shares are non-voting securities and, in the event that a takeover bid is made for Class B Shares, the holders of Class A
Non-Voting Shares have no right to participate in such a takeover bid. Neither the Class A Non-Voting Shares nor the Class B


https://url.ca.m.mimecastprotect.com/s/wa5QCJyp5qt83nWZSVfmiylsCy?domain=meetnow.global

Shares may be subdivided, consolidated, reclassified, or otherwise changed unless contemporaneously therewith the other class of
shares is subdivided, consolidated, reclassified, or otherwise changed in the same manner and in the same proportion. In the event
of liquidation, dissolution, or a winding-up of the Corporation all of the Corporation’s property and assets available for distribution
to the holders of Class A Non-Voting Shares and Class B Shares shall be paid or distributed equally, share for share, to the holders
of Class A Non-Voting Shares and Class B Shares, respectively.

The Board of Directors of the Corporation (“Board of Directors” or the “Board”) has fixed the close of business on July 31, 2025
as the record date for the Meeting.

To the knowledge of the directors and officers of the Corporation, Peller Family Enterprises Inc. owns, and controls, directly and
indirectly, an aggregate of 4,004,090 Class B Shares of the Corporation representing 49.8% of the outstanding Class B Shares of
the Corporation as at July 31, 2025. All of the issued and outstanding voting shares of Peller Family Enterprises Inc. are owned
by members of the Peller family. None of the individual shareholders have sole voting power or control in respect of the shares of
the Corporation as all voting matters are required to be approved by at least three shareholders that hold more than 50% of the
voting shares of Peller Family Enterprises Inc.

John Peller owns, and controls directly and indirectly, 1,994,212 Class B Shares of the Corporation representing 24.8% of the
outstanding Class B Shares of the Corporation as at July 31, 2025.

As of July 31,2025, CDS Clearing and Depository Services Inc., the nominee for The Canadian Depository for Securities Limited,
is the registered owner of 1,690,372 Class B Shares representing approximately 21.0% of the outstanding Class B Shares. It is
management’s understanding that the Class B Shares registered in the name of CDS Clearing and Depository Services Inc. are
beneficially owned by various brokers and other parties on behalf of clients and others, and the names of the beneficial owners of
such Class B Shares are not known to the Corporation.

Beneficial Shareholders

The information set forth in this section is of significant importance to many shareholders as a substantial number of shareholders
do not hold shares in their own name and thus are considered non-registered beneficial shareholders. Only registered holders of
Class B Shares (a “Registered Holder”) or the persons they appoint as their proxyholder are permitted to vote at the Meeting.
However, in many cases shares beneficially owned by a person (a “Beneficial Holder”) are registered either: (i) in the name of an
intermediary (an “Intermediary”) including, among others, banks, trust companies, securities dealers, brokers, and trustees or
administrators of self-administered RRSPs, RRIFs, RESPs, and similar plans that the Beneficial Holder deals with in respect of the
shares, or (ii) in the name of a clearing agency (such as the Canadian Depository for Securities Limited) of which the Intermediary
is a participant. Beneficial Holders should note that only proxies deposited by 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. In accordance with the
requirements of the Canadian Securities Administrators, the Corporation will have distributed copies of the Notice of Meeting, this
circular, and the enclosed form of proxy to the clearing agencies and Intermediaries for onward distribution to Beneficial Holders.
If you are a Beneficial Holder, your Intermediary will be the entity legally entitled to vote your Class B Shares at the Meeting.
Class B Shares held by an Intermediary can only be voted upon the instructions of the Beneficial Holder. Without specific
instructions Intermediaries are prohibited from voting Class B Shares.

Applicable regulatory policy requires Intermediaries to seek voting instructions from Beneficial Holders in advance of the Meeting.
Often the form of proxy supplied to a Beneficial Holder by its Intermediary 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
Holder. The majority of Intermediaries now delegate responsibility for obtaining instructions from clients to Broadridge Investor
Communications Corporation (“Broadridge”). Broadridge typically mails a scannable voting instruction form in lieu of the form
of proxy. The Beneficial Holder is requested to complete and return the voting instruction form to Broadridge by mail or facsimile.
Alternatively, the Beneficial Holder may call a toll-free telephone number or access the internet to provide instructions regarding
the voting of Class B Shares held by the Beneficial Holder. Broadridge then tabulates the results of all instructions received and
provides appropriate instructions respecting the voting of Class B Shares to be represented at the Meeting. A Beneficial Holder
receiving a voting instruction form cannot use that voting instruction form to vote Class B Shares directly at the Meeting as the
voting instruction form must be returned as directed by Broadridge well in advance of the Meeting in order to have such Class B
Shares voted.

Beneficial Holders should ensure that instructions with respect to the voting of their Class B Shares are communicated in a timely
manner and in accordance with the instructions provided by their Intermediary or Broadridge, as applicable. Every Intermediary
has its own mailing procedures and provides its own return instructions to clients which should be carefully followed by Beneficial
Holders in order to ensure that their Class B Shares are voted at the Meeting.



Although a Beneficial Holder may not be recognized directly at the Meeting for the purpose of voting Class B Shares registered in
the name of their Intermediary, a Beneficial Holder may attend the Meeting as proxyholder for the Intermediary and vote the Class
B Shares in that capacity. Beneficial Holders who wish to attend the Meeting and indirectly vote their Class B Shares as a
proxyholder should enter their own names in the blank space on the form of proxy or voting instruction form provided to them by
their Intermediary and/or Broadridge, as applicable, and return the same in accordance with the instructions provided by their
Intermediary and/or Broadridge, as applicable, well in advance of the Meeting. Registering the proxyholder is an additional step
once a shareholder has submitted their proxy/voting instruction form. Failure to register a duly appointed proxyholder will result
in the proxyholder not receiving a Username to participate in the meeting. To register a proxyholder, shareholders MUST visit
https://www.computershare.com/AndrewPeller by 3:00 p.m. (EST) on September 15, 2025 and provide Computershare with their
proxyholder’s contact information, so that Computershare may provide the proxyholder with a Username via email.

The purpose of the above noted procedures is to permit Beneficial Holders to direct the voting of the Class B Shares which they
beneficially own. Beneficial Holders should carefully follow the instructions and procedures of their Intermediary or Broadridge,
as applicable, including those regarding when and where the form of proxy or voting instruction form is to be delivered.

Attending the meeting online

Registered holders, beneficial holders and duly appointed proxyholders can attend the meeting online by going to:
https:/meetnow.globa/ MZRHZQT

e  Registered holders and duly appointed proxyholders can participate in the meeting by clicking “Shareholder” and
entering a Control Number or an Invite Code before the start of the meeting.
o Registered holders: the 15-digit control number is located on the Form of Proxy or in the email notification
you received.
o  Duly appointed proxyholders: Computershare will provide the proxyholder with an Invite Code after the
voting deadline has passed.
e  Attending and voting at the meeting will only be available for Registered Shareholders and duly appointed proxyholders.
e  Non-Registered holders who have not appointed themselves as proxyholders to participate and vote at the meeting may
login as a guest, by clicking on “Guest” and complete the online form; however, they will not be able to vote.

Shareholders who wish to appoint a third-party proxyholder to represent them at the virtual meeting must submit their Proxy or
Voting Instruction Form (as applicable) prior to registering their proxyholder. Registering the proxyholder is an additional step
once a Shareholder has submitted their Proxy or Voting Instruction Form. Failure to register a duly appointed proxyholder will
result in the proxyholder not receiving an Invite Code to participate in the meeting.

To register a proxyholder, Shareholders MUST visit https://www.computershare.com/AndrewPeller by September 15, 2025 at 3:00
p.m. (EST) and provide Computershare with their proxyholder’s contact information, so that Computershare may provide the
proxyholder with an Invite Code via email.

In order to participate online, Shareholders must have a valid 15-digit control number and proxyholders must have received an
email from Computershare containing an Invite Code. The virtual meeting platform is fully supported across most commonly used
web browsers (note: Internet Explorer is not a supported browser). We encourage you to access the meeting prior to the start time.
It is important that you are connected to the internet at all times during the meeting in order to vote when balloting commences.

Participating in the meeting

The meeting will only be hosted online by way of a live webcast. Shareholders will not be able to attend the meeting in person. A
summary of the information Shareholders will need to attend the virtual meeting is provided below. The meeting will begin at 3:00
p.m. (EST) on September 17, 2025.

e Registered Shareholders and appointed proxyholders: Only those who have a 15-digit control number, along with
duly appointed proxyholders who were assigned an Invite Code by Computershare (see details under the heading
“Appointment of proxies”), will be able to vote and submit questions during the meeting. To do so, please go to
https:/meetnow.global/MZRHZQT prior to the start of the meeting to login. Click on “Shareholder” and enter your 15-
digit control number or click on “Invitation” and enter your Invite Code.

e  United States Beneficial Shareholders: To attend and vote at the virtual meeting, you must first obtain a valid Legal
Proxy from your broker, bank or other agent and then register in advance to attend the meeting. Follow the instructions
from your broker or bank included with the Proxy materials or contact your broker or bank to request a Legal Form of
Proxy. After first obtaining a valid Legal Proxy from your broker, bank or other agent, you must submit a copy of your
Legal Proxy to Computershare in order to register to attend the meeting. Requests for registration should be sent:
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By mail to: COMPUTERSHARE
320 BAY ST., 14" FLOOR,
TORONTO, ON M5H 4A6

By email at: USLegalProxy@computershare.com

Requests for registration must be labeled as “Legal Proxy” and be received no later than September 15, 2025 at 3:00 p.m. (EST).
You will receive a confirmation of your registration by email after we receive your registration materials. You may attend the
Meeting and vote your shares at https://meetnow.global/MZRHZQTduring the meeting. Please note that you are required to register
your appointment at http://www.computershare.com/AndrewPeller.

Voting at the meeting

A Registered Shareholder (or a Non-Registered Shareholder) who has appointed themselves or appointed a third-party proxyholder
to represent them at the meeting, will appear on a list of proxyholders prepared by Computershare, who is appointed to review and
tabulate proxies for this meeting. To be able to vote their shares at the meeting, each Registered Shareholder or proxyholder will
be required to enter their control number or Invite Code provided by Computershare at https://meetnow.global/MZRHZQT prior
to the start of the meeting.

In order to vote, Non-Registered Shareholders who appoint themselves as a proxyholder MUST register with Computershare at
https://www.computershare.com/AndrewPeller AFTER submitting their voting instruction form in order to receive an Invite Code
(please see the information under the headings “Appointment of proxies” below for details).

Submitting a proxy

A Proxy can be submitted to Computershare either in person, by mail or courier, to 320 Bay St, 14th Floor, Toronto, Ontario, M5H
4A6, or via the internet at www.investorvote.com. The Proxy must be deposited with Computershare by no later than September
15,2025 at 3:00 p.m. (EST) or if the meeting is adjourned or postponed, not less than 48 hours (excluding Saturdays, Sundays and
statutory holidays) before the commencement of such adjourned or postponed meeting. If a Shareholder who has submitted a Proxy
attends the meeting via the webcast and has accepted the terms and conditions when entering the meeting online, any votes cast by
such Shareholder on a ballot will be counted and the submitted Proxy will be disregarded.

Notice and Access

The Corporation has elected to use the notice and access process (“Notice and Access”) under National Instrument 54-101 —
Communications with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”) and National Instrument 51-102 —
Continuous Disclosure Obligations, for distribution of this Circular and other meeting materials to registered shareholders of the
Corporation and beneficial shareholders of the Corporation as set out above under the heading “Beneficial Shareholders”. Notice
and Access allows issuers to post electronic versions of meeting materials, including circulars, annual financial statements and
management discussion and analysis, online, via SEDAR+ and one other website, rather than mailing paper copies of such meeting
materials to shareholders.

The Corporation has posted this Circular, the audited financial statements for the years ended March 31, 2025 and 2024 (the
“Annual Financial Statements”) and the management discussion and analysis for the year ended March 31, 2025 (the “Annual
MD&A”) on the Corporation’s SEDAR+ profile at www.sedarplus.ca and the Corporation’s website at ir.andrewpeller.com.

Although the Circular, Annual Financial Statements and Annual MD&A (collectively, the “Meeting Materials”) will be posted
electronically online, as noted above, registered shareholders and beneficial shareholders (subject to the provisions set out above
under the heading “Beneficial Shareholders”) will receive a “notice package” (the “Notice and Access Notification”), by prepaid
mail, which includes the information prescribed by NI 54-101, and a proxy form (the “Form of Proxy”) or voting instruction form
(“VIF”) from their respective intermediaries. Shareholders should follow the instructions for completion and delivery contained in
the proxy or voting instruction form. Shareholders are reminded to review the Circular before voting. The Corporation will not use
procedures known as 'stratification’ in relation to the use of Notice and Access Provisions. Stratification occurs when a reporting
issuer using the Notice and Access Provisions provides a paper copy of the information circular to some shareholders with the
notice package.

The Corporation is not mailing the Meeting Materials directly to Non-Objecting Beneficial Owners (“NOBOs”). NOBOs are
beneficial owners who have indicated that the issuer can know who they are. The Corporation does not intend to pay for the cost
of delivery to Objecting Beneficial Owners (“OBOs”). OBOs will not receive the Meeting Materials unless the OBO’s
Intermediaries assume the cost of delivery.
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Shareholders will not receive a paper copy of the Meeting Materials unless they contact the Corporation, in which case the
Corporation will mail the requested materials within three business days of any request, provided the request is made prior to the
Meeting, as set out below. Shareholders with questions about Notice and Access may contact the Corporation toll free at
1-888-267-7702. Requests for paper copies of the Meeting Materials must be received at least five (5) business days in advance of
the proxy deposit cut-off date, which is September 15, 2025. Therefore, in order to receive a paper copy of the Meeting Materials
in advance of the proxy deposit cut-off date, your request must be received by September 8, 2025.

BUSINESS OF THE MEETING

This circular contains information relating to the receipt of the Corporation’s audited consolidated financial statements, the election
of directors and the appointment of auditors.

1. Financial Statements

The audited consolidated financial statements of the Corporation for the year ended March 31, 2025 and the report of the auditors
thereon will be presented to the shareholders at the Meeting. These audited consolidated financial statements form part of the 2025
Annual Report of the Corporation. You may obtain a copy of the 2025 Annual Report from the Secretary upon request. The full
text of the 2025 Annual Report is available on the Corporation’s website at ir.andrewpeller.com and on SEDAR+ at

www.sedarplus.ca.

2. Election of Directors

The Board of Directors consists of 6 directors. Each director is elected to hold office until the close of the next annual meeting of
shareholders.

Unless it is specified in a proxy that such shares shall be withheld from voting in the election of any director, the persons named in
the enclosed proxy intend to vote the shares represented by proxies for the election of each of the nominees whose names follow.

Management of the Corporation does not contemplate that any of the nominees for directors will be unable to serve as a director
but, if that should occur for any reason prior to the Meeting, the persons named in the enclosed form of proxy shall have the
discretion to vote the shares represented by proxies for another nominee unless a proxy specifies that shares are to be withheld from
voting in respect of the election of directors.

Directors’ independence is based on an analysis of whether or not they hold a management position with the Corporation or have
material relationships with the Corporation, either directly or indirectly. Mr. Paul Dubkowski is not independent by virtue of his
position as the Corporation’s Chief Executive Officer (“CEO”).

The Board has established procedures to enable it to function independently of management and to facilitate open and candid
discussion among the independent directors and the Board is satisfied that it can function independent of management. The Board
also meets, as appropriate, without management present. The Board appoints an independent Chairperson in order to provide
leadership to the Corporation’s independent directors. Under the independent Chair’s guidance, the independent members of the
Board hold formal separate meetings, independent of management and the other non-independent directors, throughout the fiscal
year. Independent directors are able to engage in discussions outside of regularly scheduled directors’ meetings. Mr. R. Bruce
McDonald has been the Chair of the Board since February 9, 2024.

As discussed further below, the Audit, Finance, and Risk Committee and Governance and Human Resources Committee are
composed entirely of independent directors. Where warranted, directors have the ability to engage outside advisors at the
Corporation’s expense to assist in the fulfillment of their duties.

The following table sets forth relevant information for each person proposed to be nominated for election as a director of the
Corporation. Certain information set out below with respect to a nominee for election as a director is not within the knowledge of
the Corporation and was provided by the respective nominee individually. Information as to the number of shares beneficially
owned, or over which control or direction is exercised, directly or indirectly, not being within the direct knowledge of the
Corporation, has been furnished by the respective directors individually and may include shares owned or controlled by spouses
and/or children of such directors and/or companies controlled by the directors or their spouses and/or children:
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Shares Beneficially Owned
and Controlled as at
July 31, 2025
Name Province or Principal Occupation Director Class A Non- Class B Value @
State and Since Voting Shares
Country of Shares ®
Residence

McDonald, Florida, USA Chairman and CEO of Dana Incorporated. 2024 37,810 - $204,174
R. Bruce Dana Incorporated supplies engineered solutions that
® improve the efficiency, performance and sustainability

of powered vehicles and machinery around the world.
Bidulka, Ontario, Canada | Corporate Director 2024 15,590 - $84,186
Brian J.
Cicerchi, New York, General Manager and VP, Transportation Management 2024 438,260 50,000 $2,674,604
Daniel J. USA Solutions, Descartes Systems Group Inc.
@ The Descartes Systems Group Inc. is a Canadian

multinational technology company specializing in

logistics software, supply chain management software,

and cloud-based services for logistics companies.
Dubkowski, Ontario, Canada | Chief Executive Officer, Andrew Peller Limited 2024 30,405 - $164,187
Paul ©
Tsiofas, Ontario, Canada | President, MTN Chartered Professional Accountant 2024 7,590 14,200 $128,458
Chris Corporation
© MTN Chartered Professional Accountant Corporation

is a public accounting firm located in Toronto, Ontario.
Westlake, Ontario, Canada | Corporate Director 2024 32,590 - $175,986
W. James

! The number of Class A Non-Voting Shares beneficially owned and controlled includes share based compensation awards granted to directors in the
form of deferred share units.

2 At July 31, 2025, the TSX closing prices for Class A Non-Voting Shares and Class B Shares were $5.40 and $6.16 respectively.
3 Chair of the Board.
4. Chair of the Governance and Human Resources Committee.

5. The number of Class A Non-Voting Shares beneficially owned and controlled by Mr. Dubkowski does not include share-based compensation
awards granted in Mr. Dubkowski’s capacity as CEO.

6. Chair of the Audit, Finance and Risk Committee.

Directors’ Board and Committee Memberships in Other Public Entities

Director Public Entity Committee Memberships
McDonald, R. Bruce Dana Incorporated None
Westlake, W, James Peeks Social LTD None




Board and Committee Meeting Attendance

The following table sets forth the attendance record of the current directors at meetings of the directors and committees of the
directors during the year ended March 31, 2025.

Directors Board of Directors Governance and Audit, Finance, and Pension Selection Committee
(7 Meetings) Human Resource Risk Committee Committee (1 Meeting) ®
Committee (4 Meetings) (1 Meeting)
(5 Meetings)
Eligible Number of Meetings Attended

Bidulka, Brian J. 7of7 5of5 40f4 l1ofl N/A
Cicerchi, Daniel J. ® 7 of 7 50f5 N/A N/A N/A
Dubkowski, Paul @ 6 0of6 N/A N/A N/A 1of1
McDonald, R. Bruce ©® 7 of 7 50f5 40of4 1ofl 1ofl
Peller, A. Angus © 7 of 7 N/A N/A 1ofl N/A
Peller, John E. @ 7 of 7 N/A N/A N/A N/A
Tsiofas, Chris ® 7 of 7 N/A 40f4 N/A 1ofl
Westlake, W. James 7 of 7 S5of5 N/A N/A 1ofl

Effective July 1, 2024, the Pension Committee was dissolved. The responsibilities are now overseen by the Audit, Finance and Risk Committee.

The Selection Committee was established in fiscal 2025 to assist the Governance and Human Resources Committee in identifying potential nominees for
the Board.

Mr. Cicerchi was the Chair of the Governance and Human Resource Committee during fiscal 2025.
On July 9, 2024, Mr. Dubkowski was elected to the Board of Directors.

Mr. McDonald was Chair of the Board and Chair of the Selection Committee during fiscal 2025.
Dr. Peller was a member of the board of directors until his resignation on February 9, 2025.

Mr. Peller was a member of the board of directors until his resignation on February 9, 2025.

® N s

Mr. Tsiofas was Chair of the Audit, Finance and Risk Committee, and Chair of the Pension Committee.
Majority Voting Policy

The Board believes that each of its members should carry the confidence and support of its shareholders. To this end the directors
have unanimously adopted this Majority Voting Policy for Director Elections (the “Policy”). Further nominees for election to the
Board will be asked to subscribe to this Policy before their names are put forward.

Forms of proxy for the vote at a shareholders’ meeting where directors are to be elected will enable the shareholder to vote in
favour of, or against, separately for each nominee. In an uncontested election of directors of the Corporation, any nominee for
director who receives a greater number of votes “against” from his or her election than votes “for” such election shall offer his or
her resignation as a director to the Board promptly following the meeting of shareholders at which the director was elected. Upon
receiving such offer of resignation, the Governance and Human Resources Committee (“GHR”) will consider such offer and make
a recommendation to the Board whether or not to accept it. In considering whether or not to accept the resignation, the GHR will
consider all factors deemed relevant by such committee including, without limitation, the stated reasons why shareholders voted
“against” the election of that nominee, the length of service, the qualifications of the director whose resignation has been tendered,
such director’s contributions to the Corporation, and the Corporation’s corporate governance policies.

In considering the recommendation of the GHR, the Board will review the factors considered by such committee and such additional
factors as the Board considers relevant.



The Corporation will announce the decision of the Board in a press release with respect to whether the Board has decided to accept
such director’s resignation, which decision will be made within 90 days following the meeting of shareholders. If the resignation
is accepted, the Board may, subject to any corporate law restrictions, leave the resultant vacancy unfilled until the next annual
meeting of shareholders, fill the vacancy through the appointment of a new director whom the Board considers to merit the
confidence of shareholders, or call a special meeting of shareholders to fill the vacant position.

Any director who tenders his or her resignation pursuant to this Policy shall not participate in the deliberations of any Board
committee (including the GHR if such director is a member thereof) or the Board pertaining to such resignation offer.

This Policy only applies in circumstances involving an uncontested election of directors. For the purpose of this Policy, an
“uncontested election of directors” means that the number of nominees for election as a director is the same as the number of
directors to be elected to the Board and that no proxy material is circulated in support of one or more nominees who are not named
as nominees in the applicable management information circular of the Corporation.

3. Appointment of Auditors

The shareholders will be asked at the Meeting to pass a resolution confirming the re-appointment of PricewaterhouseCoopers LLP,
Chartered Professional Accountants, Toronto, Ontario as auditors of the Corporation, to hold office until the next annual meeting
of shareholders. PricewaterhouseCoopers LLP have been auditors of the Corporation since April 7, 1965.

Unless it is specified in a proxy that such shares shall be withheld from voting in respect of the appointment of auditors, the persons
named in the enclosed form of proxy intend to vote in favour of the reappointment of PricewaterhouseCoopers LLP as auditors of
the Corporation.

4. Other Business

Management knows of no other matter to come before the Meeting. The accompanying proxy confers discretionary authority upon
the persons named therein with respect to amendments or variations to matters identified in the Notice of Meeting and with respect
to other matters which may properly come before the Meeting. If any other matters, which are not known to management, properly
come before the Meeting, the shares represented by proxies in favour of the nominees specified in the enclosed form of proxy will
be voted on such matters in accordance with the best judgment of such nominees.

PERFORMANCE GRAPH

The Corporation’s share capital is listed and posted for trading on the Toronto Stock Exchange (“TSX”) under the symbols ADW.A
(Class A Non-Voting Shares) and ADW.B (Class B Shares). The performance graph set out below compares the total cumulative
shareholder return on the Class A Non-Voting Shares and Class B Shares for the period commencing on
April 1, 2021 and ending on March 31, 2025 with the total return index value of the S&P/TSX Composite Total Return Index. The
total returns assume an investment of $100 and the reinvestment of dividends.

The Corporation achieved a total loss to shareholders of 62.7% percent over the last five years on the Class A Non-Voting Shares
and a loss of 86.1% percent on the Class B Shares. The return to shareholders on the Class B Shares is affected by the low volume
of trading in these shares.
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The Chart below sets out the performance of the Corporation over the preceding five years compared to increases in both base and
variable executive compensation. The Corporation uses EBITA (defined as earnings before interest, amortization, net unrealized
gains and losses on derivative financial instruments, other (income) expenses and income taxes) to measure its performance.

% Increase (Decrease) in

Year EBITA % Growth % Increase (Decrease) in Base
($ thousands) Executive Compensation Incentive Compensation
2021 63,046 2.5% (1.7%) 15.9%
2022 39,188 (37.8%) 20.3% (50.4%)
2023 38,012 (3.0%) 12.6% 58.4%
2024 50,309 32.4% (8.8%) 44.9%
2025 62,889 25.0% (27.3%) 23.0%

During the most recent fiscal year, the definition of executive officers was revised to include only NEOs, reducing the number of
executive officers from eleven to five. Executive officers received increases in base compensation for the most recently completed
fiscal year, averaging $81,100. Total base compensation paid to the CEO amounted to $3,592,484 for the five years ended March
31, 2025. Total base compensation for all executive officers of the Corporation amounted to $15,414,519 over the same period.

The CEO and all other executive officers received incentive compensation of $3,250,489 for the year ended March 31, 2025. Total
incentive compensation received by the CEO and executive officers during the five years ended on March 31, 2025 amounted to

$10,186,209.




REPORT ON DIRECTOR COMPENSATION

The Corporation’s compensation practices for directors are designed to reflect the size and complexity of the Corporation, the time
commitments required to fulfill their responsibilities and duties, and to confirm the importance placed on aligning directors’
compensation with that of shareholders. The market competitiveness and form of directors’ compensation is reviewed annually by
the GHR and compared to directors’ compensation for companies of similar size and scope in Canada. The companies reviewed
are the same as those used to benchmark executive compensation (see Benchmarking of Executive Compensation). Unlike
executive compensation, the director compensation plan is not designed to pay for performance; rather, directors receive retainers
for their services to help ensure unbiased decision making.

The Corporation provides directors with a compensation package that consists of an annual retainer for sitting on the Board and
each committee. The Corporation’s total compensation philosophy is targeted to meet the 50 percentile of selected consumer
products companies within the comparator group. The compensation package is designed to attract and retain qualified individuals
to sit on the Board. Each director can elect to receive an annual wine allowance with a value of up to $1,000.

For the fiscal year ended March 31, 2025, the Board of Directors received the following compensation:

Board Chair annual retainer $135,000
Board Member annual retainer $80,000
Committee Chair annual retainer $15,000
Committee Member annual retainer $7,500

Non-executive directors will receive 50% of their annual Board retainer in the form of deferred share units (DSUs) and 50% in
cash. The Corporation will credit the director’s notional account for the number of DSUs equal to 50% of their Board retainer
divided by the volume weighted average trading price of the Class A Non-Voting Shares on the TSX for the five trading days
ending on the last business day of the grant date. Dividend equivalents in the form of additional DSUs that are equal in value to
dividends paid on Class A Non-Voting Shares are also credited to the director’s notional account on each dividend payment date
based on the number of DSUs in such director’s notional account as of the dividend record date. DSUs credited to a director’s
notional account vest immediately and remain in such account for as long as he or she is a director. DSUs are automatically
converted to Class A Non-Voting Shares upon resignation or retirement from the Board of Directors or death.

All committee retainers are paid in cash.

The CEO does not receive any fees in his capacity as a director.
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Summary of Directors’ Compensation for Fiscal 2025

The following table sets forth all amounts of compensation earned by the directors (other than any director who was also an officer
of the Corporation) for the fiscal year ended March 31, 2025. Directors of the Corporation are not entitled to any option-based
awards or to participate in the Corporation’s pension plan.

Fees Earned ($) Allocation of Total Compensation
Chair Board Committee . Total In DSUs
Name Retainer Retainer Retainer Wine Allowance Compensation In Cash (8) (&)

Bidulka, Brian J. ; 80,000 15,000 1,000 96,000 56,000 40,000
Cicerchi, Daniel 15,000 80,000 . - 95,000 55,000 40,000
McDonald, R. 15,000 135,000 15,000 1,000 166,000 98,500 67,500
Bruce

Pe”er’(ﬁ' - 97,306 - - 97,306 97,306 -
Angus

Peller, John® - 48,888 - 1,000 49,888 25444 24,444
Tsiofas, Chris 15,000 80,000 7,500 1,000 103,500 63,500 40,000
Westlake, W. - 80,000 15,000 1,000 96,000 56,000 40,000
James

1 Dr. Peller served as a member of the board until his resignation on February 9, 2025.

2 Mr. John Peller resigned as CEO effective July 9, 2024. He served as a member of the board until his resignation on February 9, 2025.
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REPORT ON EXECUTIVE COMPENSATION

Compensation Summary

Andrew Peller Limited’s compensation policies are designed to achieve the objectives of attracting and retaining key employees
throughout the organization, motivating these employees to achieve both the short and long-term objectives of the Corporation,
and aligning their interest with those of shareholders. The goal is to reward performance and to be competitive with compensation
arrangements of other Canadian companies of similar size and scope of operations. The policies have been established to encourage
and reward key employees for the performance of pre-established corporate revenue growth and profitability objectives.

The GHR has established compensation practices and processes that support the strategic direction of the Corporation. The GHR
is committed to providing clear disclosure of the Corporation’s compensation strategy, ensuring that the compensation decisions
have resulted in a direct link between the compensation of executive officers, and enhanced value to shareholders. The GHR
believes that the compensation practices of the Corporation have enhanced value to our shareholders.

Compensation Responsibilities

As part of its mandate, the GHR has the responsibility to set the Corporation’s compensation strategy, to assess the performance
of the CEO, to make specific recommendations to the Board about the elements and design of the executive compensation package
and to ensure that compensation is implemented within the design and intent of that strategy. Periodically the Corporation engages
a consultant to assist the Committee with its review and analysis of executive compensation. The GHR is comprised of the following
directors: Chair: Daniel J. Cicerchi, Members: R. Bruce McDonald, Brian J. Bidulka, and W. James Westlake.

Several members of the GHR have held direct positions responsible for executive compensation. Collectively the members of the
Committee have held a wide range of positions that have included responsibilities relating to executive compensation as members
of boards of other public companies and organizations. In addition, certain members have performed consulting work related to the
design of compensation and benefit packages, long-term incentive plans, and equity grants. Overall, the collective skills and
experience of the GHR are judged to be suitable to fulfill its mandate.

Compensation Process

The Board and its Committees continually evaluate the corporate governance policies and procedures of the Corporation. As part
of'its mandate, the Board is responsible for the supervision of the management of the business and affairs of the Corporation which
includes reviewing, discussing, and approving the Corporation’s five year strategic and annual business plan (the “Plans”). These
Plans, as well as the results of operations for the current year, serve as the basis for assessing the performance and compensation
of management. Set out below is the process followed by the Corporation in determining the compensation of executive officers.

e At the May GHR meeting the Committee reviews preliminary results for the previous fiscal year as well as
preliminary personal objectives and performance against those objectives for the CEO and the executive officers for
the preceding year. The preliminary annual incentive is also presented to the Committee along with draft personal
objectives for the new fiscal year.

e At its June meeting the Board reviews the final results of the Corporation for the preceding year and the Plans of
the Corporation. The GHR reviews the compensation design and strategy to ensure alignment with the results for
the current year and the Plans. The GHR also reviews the achievement of CEO objectives for the preceding year
and the CEO objectives for the current year, reviews compensation for all executive officers (base salary, annual
incentive, and long-term incentive) against executive roles of similar job content or scope in the commercial
industrial, and Fast Moving Consumer Goods (“FMCG”) comparator markets and recommends any changes in
compensation for approval by the Board.

e At its February meeting the Committee reviews financial results for the year to date compared to the Plans and
management’s estimate of year-end financial results. The GHR approves the salary budget for the upcoming year
and reviews the performance of the CEO against his personal objectives.

In setting the strategy and in designing the various components of compensation, the GHR receives information from management,
assessments from independent advisors, feedback on trends from the Corporation’s comparative group of companies, and from
general compensation trends across the country. Throughout the year, the Board and the GHR review progress against the Plans
to determine if any changes are required to the Corporation’s priorities.

12



Risks Associated with Compensation Programs

The GHR is responsible for assessing the performance and approving the compensation of executives. Significant risks associated
with compensation policies and practices are shared with the GHR and are also included in the Statement of Risks and Risk
Mitigation Strategies which is updated annually. The Statement of Risks and Risk Mitigation Strategies is reviewed by the Audit,
Finance, and Risk Committee. Using this and other knowledge of compensation practices, the GHR considers the implications of
the associated risks involved with compensation policies and practices. Numerous practices are used by the Corporation to mitigate
compensation programs that could potentially encourage excessive risk-taking including setting limits on incentive payments, using
multiple targets to avoid a one-dimensional focus, setting realistic targets, reviewing performance against targets on a regular basis,
and ensuring that the Board reviews major acquisitions, divestitures, and capital budgets. No risks that are reasonably likely to have
a material adverse effect on the Corporation have been identified.

Benchmarking of Executive Compensation

The Corporation uses the advice from independent compensation consultants, Compensation Governance Partners (the “Source”)
to undertake market comparisons and provide advice on developing appropriate compensation programs including salary, benefits,
pension, and annual and long-term incentive plans. The group used to undertake market comparisons is Korn Ferry’s Commercial
Industrial Group excluding Retail, Leisure & Hospitality comparator group, the Source’s database of All Commercial Industrial
Organizations and Toronto Stock Exchange (TSX) proxy peer group of twelve companies comparable to the Corporation.

Each component of the Corporation’s compensation is designed to pay at the 50% percentile of the comparator group for executive
officers. Annual incentive is paid if the Corporation were to meet its overall financial objectives. Additional incentive payments
may be made in the event that, in the opinion of the GHR, a successful project was completed that resulted in enhanced value to
shareholders.

Performance Based Compensation Mix

The Corporation’s strategy for executive compensation is designed to drive and reward performance and to align the executive
officers’ compensation with the interests of its shareholders. Accordingly, a significant portion of compensation is at risk by virtue
of the annual and long-term incentive plans which are tied to corporate profitability and shareholder value.

Assuming that target levels of financial results are achieved:

e 57% of the CEO’s total compensation is determined by achievement of the Corporation’s financial targets.

e 25% to 52% of other executive officer’s total compensation is determined by achievement the Corporation’s financial
targets.

Differences in performance-based compensation for executive officers reflect market differentials driven by the impact each
individual has on operating results.

Executive Compensation-Related Fees
External executive compensation-related consultant fees were $79,600 for the year ended March 31, 2025.
Termination and Change of Control Benefits in Employment Agreements

The Corporation has entered into employment agreements with its executive officers that include provisions for compensation in
lieu of notice, with amounts generally consistent with market practice and applicable legal requirements. These agreements also
contain change in control clauses that provide for additional compensation in the event of a qualifying corporate transaction.

Components of Executive Compensation

The executive officers’ compensation package provides a balanced set of elements designed to deliver the objectives of the
compensation policy. The fixed elements of the package; namely salary, benefits, perquisites, and the pension plan provide a
competitive base of secure compensation necessary to attract and retain executive talent. The variable elements, the annual and
long-term incentive plans, are designed to balance short-term gains with the long-term interests of the Corporation and motivate
performance to achieve the Corporation’s goals. The long-term incentive plan also aligns executive officers’ interests with those
of shareholders and helps retain executive talent. The combination of the fixed elements and the variable incentive opportunities
delivers a competitive compensation package relative to the Corporation’s comparator group.
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Total direct compensation for executive officers, (as set out in the Summary Compensation Table below), is comprised of three
components: base salary, short term incentive, and long-term incentive. Compensation arrangements for the executive officers are
reviewed annually by the GHR and presented to the Board of Directors for approval.

The Corporation maintains a comprehensive benefits program for its executive officers which includes participation in a pension
and other retirement plans, a comprehensive health care program (group life coverage, short and long- term disability, medical,
dental, vision, and out of country coverage), and vacation entitlements. Certain perquisites and other personal benefits are also
provided to the executive officers including car allowances, a wine allowance, and for certain executive officers, payment of annual
professional dues.

The Corporation maintains a defined contribution pension plan and supplementary executive retirement plan for its’ executive
officers. Under these plans, the Corporation contributes 12.5% of certain executive officers’ base salary annually, with other
executives receiving a 1.5:1 match on their contribution, up to a maximum of 9% of base salary.

Base Salary

Base salaries for executive officers are designed to be competitive with executive roles of similar job content or scope in the
commercial industrial comparator markets provided by the Sources. In determining base salaries, the GHR receives
recommendations from the CEO and assesses an executive officer’s past performance, experience, and level of responsibility. The
GHR also considers the profitability of the Corporation for the preceding year, the anticipated profitability for the following year,
and the date of the last annual increase in base salary of an executive officer. Salaries for executive officers are approved by the
GHR. The GHR considers base salary adjustments on an annual basis as part of its comprehensive review of executive
compensation at meetings held each June. The GHR may also approve mid-year base salary adjustments in the event of a promotion
or a significant change in an individual’s responsibilities.

Assessments of the individual performance of executive officers of the Corporation are prepared by way of an evaluation process
in conjunction with other executive officers. The results of these assessments are presented for review by the CEO to the GHR.

In conjunction with and based upon the results of the assessment, as well as other internal compensation data (including length of
service and internal equity), external compensation data (including data provided by the Sources), the performance of the
Corporation for the prior year, and projected profitability of the Corporation for upcoming year, on the recommendation of the
CEO, the GHR will approve increases in annual salaries for the executive officers.

Annual Incentive

The annual incentive plan is a mechanism for the payment of performance-based incentive payments. The primary objective of the
plan is to motivate and provide an incentive to executive officers to achieve specified financial goals and meet certain business
initiatives. The target percentages are as follows: CEO — 60% of base salary, President and CCO — 50% of base salary, Executive
and Senior Vice Presidents — 35% of base salary, and Vice Presidents — 25% of base salary.

Threshold, Target and Maximum levels of performance are established for the program. Executive officers receive an incentive
payment that is dependent on the Corporation achieving prescribed revenue (25% of total cash incentive) and consolidated EBITA
(75%). The level of the incentive for each executive officer is determined by a review of market data provided by the Source for
executive roles of similar job content or scope in the commercial industrial comparator markets. The GHR views these incentive
payments as an integral part of an executive’s compensation package.

In fiscal 2025, the Corporation’s annual incentive expense was $5,791,851.
Long-term Incentive

The Corporation believes that the best incentive plans also include a securities-based component designed to allow executive
officers to align their long-term interests with those of the Corporation’s shareholders. On September 13, 2017, the Corporation
established a Share Based Compensation Plan to advance the interests of the Corporation and its subsidiaries by enhancing its
ability to attract and retain employees, managers and directors, to reward such individuals for their sustained contributions and to
encourage such individuals to take into account the long-term financial performance of the Corporation and the creation of
shareholder value through their participation in the Corporation’s share capital.

For fiscal 2025, the target percentages for the long-term incentive plan are as follows: CEO — 80% of base salary; President and
CCO — 65% of base salary; Executive and Senior Vice Presidents — 50% of base salary; and Vice Presidents — 25% of base salary.
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During fiscal 2025, the Corporation awarded executives a combination of Performance Share Units (“PSUs”) and Restricted Share
Units (“RSUs”) under the long-term incentive plan as follows: 165,324 PSUs were granted with a grant date fair value of $368,811
and 450,270 RSUs were granted with a grant value of $1,756,753 which assumes 100% vesting of PSUs and RSUs. An Adjustment
Factor of 0.5 is applied to unvested PSUs and the actual achieved percentages are applied to PSUs that vested but were not delivered
during the fiscal year end March 31, 2025.

The grant date fair value of the PSUs and RSUs awarded is determined using the Market Value of the Class A Non-Voting Shares
on the grant date. The actual amount payable in respect of the PSUs will depend on, among other things, the achievement of certain
performance conditions during the Performance Period. The value disclosed above represents the minimum payout under the
performance criteria.

Subject to the adjustment provisions provided for in the Share Based Compensation Plan and the applicable rules and regulations
of all regulatory authorities to which the Corporation is subject (including the TSX), a maximum of 4,857,470 Class A Non-Voting
Shares are reserved for issuance under the Plan, representing 13.8% of the total issued and outstanding Class A Non-Voting Shares
as at March 31, 2025.

The aggregate maximum number of Class A Non-Voting Shares available under the Share Based Compensation Plan may be used
for any type of award. The aggregate number of Class A Non-Voting Shares issued to any one insider of the Corporation under the
Share Based Compensation Plan or any other proposed or established security-based compensation arrangement within any one-
year period, shall not exceed 5% of the issued and outstanding Class A Non-Voting Shares.

Benefits and Perquisites

Benefits and perquisites are elements of compensation designed to provide a level of security with respect to the health and welfare
of the executive officers of the Corporation. These are fixed elements of compensation and are not dependent on individual
performance.

All employees of the Corporation, including the CEO, participate in a benefits program that is based upon the same competitive
market practices as base salary. Medical, dental, short and long-term disability, vision, and life insurance are all included in the
program.

Car allowances are granted to executive officers of the Corporation at a fixed amount which vary by level of each executive officer
and is based upon competitive market practices. This program is reviewed periodically to ensure that levels provided are
competitive with the market.

Executive officers are provided with a wine allowance that amounts to $1,500 — $3,000 annually depending on their position.

All executive officers are provided with an annual medical review at the Corporation’s cost.

These perquisites are reviewed periodically to ensure they are competitive with the market.
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Summary Compensation Table

The following table sets forth all compensation paid, payable, awarded, granted, given or otherwise provided directly or indirectly,
by the Corporation, to each of the following individuals for each of the three most recently completed financial years ended March
31: (a) CEO (b) Vice President Finance and Interim CFO and (c) each of the three most highly compensated executive officers,
other than the CEO and Vice President Finance and Interim CFO, at the end of the fiscal year ended March 31, 2025; and (d) each
individual that would be included in (c) but for the fact that the individual was not an executive officer at March 31, 2025
(collectively, the ‘“Named Executive Officers’” or ‘““NEOs’’):

Name and Principal Year Salary Share-based | Option-based Annual Pension All other Total
Position ® awards ¥ awards @ non-equity Value compensation Compensation
©)) (©)) incentive @ @ ©))
plans 3 3)

Dubkowski. Paul © 2025 559,038 1,084,841 - 420,937 69,159 25,631 2,159,606
CEO ’ 2024 405,154 437,470 56,259 202,500 41,305 29,404 1,172,092

2023 235,385 135,127 42,559 35,700 29,387 19,265 497,423
O’Brien, Patrick R. © 2025 459,038 669,439 - 285,555 49,447 26,666 1,490,145
President and Chief 2024 350,000 87,494 43,774 122,500 45,433 41,685 690,886
Commercial Officer 2023 321,308 78818 39,519 36,750 | 40,163 29.807 546,365

Cauchi, Renee
Vice President Finance 2025 222,028 87,961 - 69,977 32,903 14913 427,782
and Interim CFO

Bordia, Ramit
Senior Vice-President,

Sulos 2025 257,577 196,856 - 107,499 | 31,942 26,017 619,891

g[c;i‘)?af’v(?s:lg D. 2025 268,822 190,957 - 126,679 | 33,571 26,350 646,379

xeeutive vice 2024 263,558 66,264 33,146 90,350 | 34,147 33,013 520,478
President, Operations

2025 398,769 - - - | 28,148 19,122 446,039

Peller, John E. ® 2024 730,398 - - 778,700 | 91,310 59,777 1,660,185

2023 706,451 350,057 175,072 160,650 | 89,654 71,203 1,553,087

® N w

The dollar values presented in the table represent the grant date fair value of the PSUs and RSUs awarded to the NEOs on September 18, 2024 as well as to
the CEO and President and Chief Commercial Officer on July 9, 2024. Grant date fair value is determined using the Market Value of the Class A Non-Voting
Shares on the grant date. PSUs granted during the fiscal year ended March 31, 2025 vest in three tranches with one-third vesting at each fiscal year end
following the grant date. PSUs granted in prior years vest on the third anniversary of the grant date. This value has not been, and may never be, realized by
the NEOs. The actual amount payable in respect of the PSUs will depend on, among other things, the achievement of certain performance conditions during
the Performance Period. The amount payable above represents the minimum payout under the performance criteria. RSUs vest equally in three tranches over
the next three years starting on the first anniversary of the grant date and are automatically converted to Class A Non-Voting Shares on each vesting date.

The dollar values presented in the table represent the grant date fair value of the Options awarded to the NEOs. No Options were granted during the fiscal
year ended March 31, 2025. Grant date fair value is determined using the Black Scholes Option Pricing Model, which is consistent with the valuation for
accounting purposes in accordance with International Financial Reporting Standards 2, Share Based Payment. The Black Scholes Option Pricing Model
requires the use of subjective assumptions, including expected stock price volatility, and therefore, it does not necessarily provide a reliable single measure
of the fair value of the Options granted. The Options expire 10 years from the date of grant and vest in tranches, equally over a three-year period on each
anniversary of the grant date, commencing on the first anniversary of the grant date. This value has not been, and may never be, realized by the NEOs. The
actual gains, if any, on the exercise of the Options will depend on the value of the Class A Non-Voting Shares on the TSX on the exercise date.

Amounts identified as Pension Value represent the Corporation’s contributions towards the Corporation’s Defined Contribution Pension Plan and
Supplementary Executive Retirement Plan.

Other compensation consists of the items discussed in the section titled “Benefits and Perquisites” above. During the year, an automobile allowance was paid
to each NEO in the amount of $20,400 each to Paul Dubkowski, Patrick R. O’Brien, Craig McDonald, $17,400 to Ramit Bordia, $12,600 to Renee Cauchi,
and $8,195 to John E. Peller.

Paul Dubkowski was appointed CEO on July 9, 2024.

Patrick O’Brien was appointed President & CCO effective July 9, 2024.

Renee Cauchi was appointed Vice President, Finance & Interim CFO effective September 15, 2024. She was appointed CFO effective June 2, 2025.
John E. Peller resigned from the corporation July 9, 2024.
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Share Based Compensation Plan

Under the Corporation’s Share Based Compensation Plan (the “Plan”), the Corporation is authorized to award Options, DSUs,
PSUs and RSUs to eligible participants which will be settled in shares issued from treasury. Eligible participants include directors,
officers, current or past full-time or part-time employees and consultants to the Corporation. Unless otherwise defined herein,
capitalized terms in this section shall have the meanings assigned to such terms in the Plan.

Stock Options

An Option is a right to purchase a Class A Non-Voting Share for a fixed exercise price. Options shall be for a fixed term and
exercisable from time to time as determined in the discretion of the Board, provided that no option shall have a term exceeding ten
years. If an Option expires during a black-out period, or within two days thereof, its term will be extended to the date which is the
fifth business day after the end of the black-out period.

The number of Class A Non-Voting Shares subject to each Option, the exercise price of the Option, the expiration date of each
Option, the extent to which each Option is exercisable from time to time during the term of the Option and other terms and
conditions relating to each such Option shall be determined by the Board. If no specific determination is made by the Board, the
term of the option shall be ten years, the exercise price shall be the Fair Market Value of the Class A Non-Voting Shares and the
Options shall vest on the anniversary of the date of grant in equal instalments over a three-year period. “Fair Market Value” is
defined in the Share Based Compensation Plan as the volume weighted average trading price of the Class A Non-Voting Shares on
the TSX for a five trading day period immediately preceding the date of grant.

With the consent of the Board, a Participant may elect to surrender Options, in whole or in part and, in lieu of receiving the Class
A Non-Voting Shares to which the surrendered Options relate, receive the number of Class A Non-Voting Shares, disregarding
fractions, which, when multiplied by the market value of the Class A Non-Voting Shares, have a value equal to the product of the
number of Class A Non-Voting Shares to which the surrendered Options relate multiplied by the difference between the market
value of such Class A Non-Voting Shares and the Exercise Price of such Options, less any amount withheld on account of income
taxes, which withheld income taxes will be remitted by the Corporation. A Participant may also elect, subject to the approval of
the Board, to surrender such Options in whole or in part and, in lieu of receiving the Class A Non-Voting Shares to which the
surrendered Options relate, receive cash equal to the product of the number of Class A Non-Voting Shares to which the surrendered
Options relate multiplied by the difference between the market value of such Class A Non-Voting Shares and the Exercise Price of
such Options, less any amount withheld on account of income taxes, which withheld income taxes will be remitted by the
Corporation. Upon any such cashless exercise of Options, the number of Class A Non-Voting Shares remaining reserved for
issuance under the Plan will be reduced by the total number of Class A Non-Voting Shares to which the surrendered Options relate
irrespective of the number of Class A Non-Voting Shares which are issued to the Participant.

Deferred Share Units

A DSU is aright, redeemable only after the Participant ceases to be an Eligible Participant, to receive such number of Class A Non-
Voting Shares from treasury as may be determined by the Board based on the Fair Market Value of a specified number of Class A
Non-Voting Shares on the termination date of a Participant. Unless otherwise determined by the Board, DSUs will vest upon the
Participant ceasing to be an Eligible Participant and there will be no exercise price payable for DSUs. If the redemption date for a
DSU falls within a black-out period, or within two days thereof, the redemption date will be extended to the date which is the fifth
business day after the end of the black-out period. Unless otherwise determined by the Board, each Participant who holds DSUs
as of the record date applicable to any dividend declared by the Board in respect of the Class A Non-Voting Shares will be credited
with dividend equivalents in respect of such DSUs, which will be immediately converted, in accordance with such terms and
conditions as the Board determines, into additional DSUs with an initial value equal to the amount of such dividend equivalents.

Performance Share Units

A PSU is a right to receive a specified number of Class A Non-Voting Shares upon the achievement of performance goals, which
will be based on one or more performance measures, as determined by the Board, over a period to be specified by the Board in the
Award Agreement. Unless otherwise determined by the Board in respect of any specific grant of PSUs, PSUs will vest upon the
achievement of the performance goals within a three-year period and there will be no exercise price payable for PSUs. If the
redemption date for a PSU falls within a black-out period, or within two days thereof, the redemption date will be extended to the
date which is the fifth business day after the end of the black-out period. Unless otherwise determined by the Board, each Participant
who holds PSUs as of the record date applicable to any dividend declared by the Board in respect of the Class A Non-Voting Shares
will be credited with dividend equivalents in respect of such PSUs, which will be immediately converted, in accordance with such
terms and conditions as the Board determines, into additional PSUs with an initial value equal to the amount of such dividend
equivalents.
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Restricted Share Units

An RSU is a right to receive a Class A Non-Voting Share issued from treasury after the passage of time or on such other terms and
conditions as the Board may determine. RSUs may be redeemed for Class A Non-Voting Shares only after they have vested. Unless
otherwise determined by the Board, there will be no exercise price payable for RSUs and any time-based restriction period for the
vesting of RSUs will be at least three years. RSUs will vest ratably over the restriction period, as to one-third of the RSUs on each
anniversary of the grant date, commencing on the first anniversary of the grant date

Retirement, Termination and other causes of Cessation of Employment

Where a Participant’s employment or term of office terminates by reason of retirement, then any Awards held by the Participant
that have not vested at the date of retirement will continue to vest in accordance with the vesting conditions set out in the Award
Agreement, unless otherwise determined by the Board. Any Options held by the Participant that were exercisable at the date of
retirement will continue to be exercisable until expiration of the Options in accordance with the Award Agreement.

Where a Participant’s employment or term of office terminates by reason of termination by the Corporation without cause, death
or disability, then (A) any Options held by the Participant that are exercisable at the termination date continue to be exercisable by
the Participant until the earlier of (i) in the case of the Participant’s death, the date that is 365 days from the date of the Participant’s
death, or (ii) in the case of Participant’s disability, the date that is 90 days from the date of the Participant’s disability, or (iii) in the
case of the Participant’s termination without Cause, the date that is 90 days after the termination date; and (ii) the date on which
the exercise period of the particular Option expires. Any Options held by the Participant that are not exercisable at the Participant’s
termination date, death or disability immediately expire and are cancelled on the termination date of the Participants employment
or term of office, as applicable, date of the participant’s death or date of Participant’s disability; and (B) a pro-rata portion of the
Participant’s unvested RSUs and/or PSUs will vest on the next scheduled vesting date set forth in the respective Award Agreement
based on the number of days since the date of grant to the date of such termination and such RSUs and/or PSUs will be redeemed
and certificates issued to the Participant or the Participant’s beneficiary as if the Participant had remained employed until the next
scheduled vesting date set forth in the Award Agreement.

Where a Participant’s employment or term of office terminates by reason of voluntary resignation by the Participant, then (A) any
Options held by the Participant that are exercisable at the termination date continue to be exercisable by the Participant until the
earlier of (i) the date that is 90 days from the termination date and (ii) the date on which the exercise period of the particular Option
expires and (B) the Participant’s unvested RSUs and/or PSUs shall immediately expire and are cancelled on the termination date
or at a time as may be determined by the Board, in its sole discretion. Any Options held by the Participant that are not exercisable
at the termination date immediately expire and are cancelled on the termination date.

Where a Participant’s employment or term of office terminates by reason of termination by the Corporation for cause then any
Awards held by the Participant, whether or not exercisable at the termination date, immediately expire and are cancelled on the
termination date or at a time as may be determined by the Board, in its sole discretion.

A Participant’s eligibility to receive further grants of Awards under the Plan ceases as of the date that the Corporation provides the
Participant with written notification that the Participant’s employment or term of office, as the case may be, is terminated,
notwithstanding that such date may be prior to the last day of the Participant’s employment or term of office with the Corporation.

Transferability of Awards

Awards granted under the Plan are non-transferable and non-assignable to anyone other than in cases of the death or disability of a
Participant as permitted under the Plan.

Amendment Provisions in the Plan

Subject to the terms of the Plan and any applicable requirements of the TSX, the Board may, without notice or shareholder approval,
at any time or from time to time, amend the Plan for the purposes of:

i.  amendments of a “housekeeping” nature;

ii.  a change to the provisions of any Award concerning vesting, assignability and effect of termination of a Participant’s
employment or cessation of a Participant’s term of office;

iii.  the amendment of the cashless exercise features payable in cash or in securities, whether or not such feature provides for
a full deduction of the number of underlying securities from the Plan reserve;

iv.  the addition of a form of financial assistance and any amendment to a financial assistance provision which is adopted;

v.  subject to the terms of the Share Based Compensation Plan, a change to advance the date on which any Option may be
exercised under the Plan; and

18



Vi.

a change to the Eligible Participants of the Plan, including a change which would have the potential of broadening or
increasing participation by insiders.

Notwithstanding the foregoing, the approval of Shareholders is required for the following amendments to the Plan:

il.

iii.

iv.

Vi.

any change to the maximum number of Class A Non-Voting Shares issuable from treasury under the Plan, including an
increase to the fixed maximum number of Class A Non-Voting Shares or a change from a fixed maximum number of
Class A Non-Voting Shares to a fixed maximum percentage, other than an adjustment pursuant to the provisions of Share
Based Compensation Plan;
any amendment which reduces the exercise price, if any, of any Award after the Awards have been granted or any
cancellation of an Award and the substitution of that Award by a new option with a reduced price, except in the case of
an adjustment pursuant to the provisions of the Share Based Compensation Plan;
any amendment which extends the exercise period of any Award beyond the original exercise period, except in case of
an extension due to a black-out period;
any amendment which would permit any Award granted under the Plan to be transferable or assignable by any Participant
other than as allowed by the provisions of the Share Based Compensation Plan;
any amendment which increases the maximum number of Class A Non-Voting Shares that may be issued to (i) insiders
of the Corporation; or (ii) any one insider under the Plan or any other proposed or established security based compensation
arrangement in a one-year period, except in case of an adjustment pursuant to the provisions of the Share Based
Compensation Plan; and

any amendment to the amendment provisions of the Plan.

Summary of issued awards:

The following table provides information concerning the Corporation’s awards under the Plan as of March 31, 2025:

Component of Share
Based Compensation

Number of Securities to
be issued upon exercise

Percentage of
Corporation’s

Weighted average
exercise price of

Number of securities
remaining available for

Percentage of
Corporation’s

Plan Approved by of outstanding options | outstanding Class A | outstanding options or | future issuance under | outstanding Class A
Shareholders or rights Non-Voting Shares rights equity compensation Non-Voting Shares
#) represented by number O plans (excluding represented by number
of securities to be issued securities to be issued | of securities remaining
upon exercise of upon exercise of available for future
outstanding options or outstanding options or | issuance under equity
rights rights) compensation plans (%)
(%) (#)
Stock options 1,634,833 4.63% 8.65 115,167 0.33%
Share based awards @ 1,179,327 3.34% N/A 1,928,143 5.46%

1.

2.

The weighted average exercise price of the outstanding Options is calculated based on the weighted average exercise price as of March 31, 2025.

Share based awards in the table include PSUs and RSUs issued to participants under the long-term incentive plan as well as DSUs issued to participants
under the annual incentive plan and DSUs issued to the board of directors as compensation. PSUs included in the table above assume an Adjustment Factor
of 0.5 is applied to unvested PSUs and the actual achieved percentages are applied to PSUs that vested but were not delivered during the fiscal year end
March 31, 2025.

The following table provides information concerning the burn rate for the Corporation’s equity compensation plans for the fiscal

years ended March 31:
Number of Securities granted under equity compensation plans
Component of Share Based Compensation Plan March 31, 2025 March 31, 2024
Approved by Shareholders
Stock options 1,634,833 1,966,500
Share based awards () 1,179,327 506,654
Total 2,814,160 2,473,154
Burn rate @ 7.98% 7.04%
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Share based awards in the table include PSUs and RSUs issued to participants under the long-term incentive plan as well as DSUs issued to participants
under the annual incentive plan and DSUs issued to the board of directors as compensation. PSUs included in the table above assume an Adjustment Factor
of 0.5 is applied to unvested PSUs and the actual achieved percentages are applied to PSUs that vested but were not delivered during the fiscal year end
March 31, 2025.

Calculated as the percentage obtained by dividing the number of securities granted under the Corporation’s equity compensation plans during the fiscal year
ended divided by the weighted average number of Class A Non-Voting Shares outstanding for the year ended March 31, 2025 of 35,269,238
(2024 - 35,137,593 ).

Executives’ Option-Based Awards and Share-Based Awards

The following table sets forth details of all awards that were issued to each NEO for each of the three most recently completed
financial years ended March 31.

Name and Principal |Year of Option-based Awards ¥ Share-based Awards @
Position Grant
Number of | Option | Option expiration date Value of  |[Number of share-| Market or payout | Market or payout
securities | exercise unexercised in- | based awards |value of share-based| value of vested
underlying price the-money that have not |awards that have not| share-based awards
unexercised options @ vested vested @ not paid out or
options distributed
. 2025 - - - - 267,897 1,176,543 137,728
(6) B B > 5
ng“’“kl’ Paul 2024 75,700 440 | February 12,2034 26,495 83,330 335,089 -
2023 30,800 5.69 | September 14,2032 - 2,493 11,843 -
(O7> Brien, Patrick R. | )5 y y . y 164,680 717,250 93,258
President and Chicf 2024 58,900 4.40 February 12, 2034 20,615 26,517 78,715 -
. 2023 28,600 5.69 | September 14,2032 - 2,310 10,973 -
Commercial Officer
Cauchi, Renee ®
Vice President, 2025 - - - - 21,067 87,558 11,968
Finance and Interim
CFO
Bordia, Ramit
SVP, Sales 2025 - - - - 47,147 195,193 40,175
McDonald, Craig D. | 2025 - - - - 28,583 108,617 38,971
Executive Vice 2024 44,600 4.40 February 12, 2034 15,610 20,080 59,613 -
President, Operations
Peller, John E. © 2025 . . . . . . .
CEO 2024 - - - - - - -
2023 126,700 5.69 | September 14,2032 - 10,257 48,719 -

The securities underlying the Options are Class A Non-Voting Shares. For further details concerning the terms of the Options generally, see the section of
this Circular above entitled “Report on Compensation — Share Based Compensation Plan — Stock Options”.

The securities underlying the PSUs and RSUs are Class A Non-Voting Shares. For further details concerning the terms of the Options generally, see the
section of this Circular above entitled “Report on Compensation — Share Based Compensation Plan — Performance Share Units” and “Report on Compensation
— Share Based Compensation Plan — Restrictive Share Units”.

The value of the unexercised in-the-money Options as at March 31, 2025 is the difference between the closing price of the Class A Non-Voting Shares on
March 31, 2025 on the TSX ($4.75) and the exercise prices. This value has not been, and may never be, realized by the NEO. The actual gains, if any, on
exercise will depend on the value of the Class A Non-Voting Shares on the TSX on the date of the Option exercise. The value in the table assumes 100%
vesting of all Options granted to the NEO.

PSUs granted during the fiscal year ended March 31, 2025 vest in three tranches with one-third vesting at each fiscal year ended following the grant date.
PSUs granted in prior years vest on the third anniversary of their grant. Following the vesting dates, a participant is entitled to receive an amount of shares
equal to the product achieved by multiplying (i) the number of vested PSUs in the participant’s PSU account and the Adjustment Factor between 0.5 and 2.0
which is determined based on the Corporation’s achievement of certain financial targets over the Performance Period. The value of the unvested PSUs as at
March 31, 2025 is based on closing price of the Class A Non-Voting Shares on March 31, 2025 on the TSX. The value in the table assumes 100% vesting of
PSUs. An Adjustment Factor of 0.5 is applied to unvested PSUs and the actual achieved percentages are applied to PSUs that vested but were not delivered
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during the fiscal year end March 31, 2025. This value has not been, and may never be, realized by the NEO. The actual value realized, if any, will depend on

the value of the Class A Non-Voting Shares on the TSX on the vesting date.

RSUs vest in full at the end of the 3-year restriction period. Once a Restricted Share Unit has vested, it will be exercised immediately. The value of the

unvested RSUs as at March 31, 2025 is based on closing price of the Class A Non-Voting Shares on March 31, 2025 on the TSX. The value in the table
assumes 100% vesting of RSUs. This value has not been, and may never be, realized by the NEO. The actual value realized, if any, will depend on the value
of the Class A Non-Voting Shares on the TSX on the vesting date.

© ® N

Shareholdings of Executive Officers

Paul Dubkowski was appointed CEO on July 9, 2024.

Patrick O’Brien was appointed President & CCO effective July 9, 2024.
Renee Cauchi was appointed Vice President, Finance & Interim CFO effective September 15, 2024. She was appointed CFO effective June 2, 2025.
John E. Peller resigned from the corporation July 9, 2024.

Share Ownership Change during year
Executive Year Total Shares ¥ Value @ Shares Purchased/ Value of Shares
Reinvestment Purchased/
Reinvestment
. 2025 30,405 $144.,424 27,613 $131,162
3) ; s » >
Oubkowsid, Paul 2024 2,792 $11,140 1,309 $5.223
2023 1,483 $6,955 1,483 $6,955
. . 2025 11,194 $53,172 3,826 $18,174
5 @) 5 5 5 5
gh]?‘:fleé‘(’)i?;r‘:éal Officer 2024 7,368 $29,398 2,028 $8,092
2023 5,340 $25,045 5,340 $25,045
Cauchi, Renee
Vice President, Finance and Interim 2025 557 $2,646 557 $2,646
CFO
Bordia. Ramit 2025 5,689 $27,023 4,901 $23,280
SVP, Sales 2024 788 $3,144 414 $1,652
’ 2023 374 $1,754 374 $1,754
McDonald, Craig D. 2025 29,454 $139,907 1,934 $9,187
Executive Vice President, 2024 27,520 $109,805 633 $2,526
Operations 2023 26,887 $126,100 1,534 $7,194

L Class A Non-Voting Shares and Class B Shares as of March 31, 2025, March 31, 2024 and March 31, 2023. The above shareholdings do not include the

value of share based awards granted under the share based compensation plan.

2. Value is based on the Class A Non-Voting Share close price on the TSX on March 31, 2025 at $4.75. March 31, 2024 at $3.99, and March 31, 2023 at $4.69

per share.

3. Mr. Paul Dubkowski was appointed CEO on July 9, 2024.

4 Mr. Patrick O’Brien was appointed President & CCO effective July 9, 2024.
Ms. Renee Cauchi was appointed Vice President, Finance & Interim CFO effective September 15, 2024. She was appointed CFO effective June 2, 2025.
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Pension Plan Benefits

The CEO and other executive officers are members of a Defined Contribution Retirement Savings Plan (“DCRPP”) and
Supplementary Executive Retirement Plan (“SERP”). The Corporation contributes 12.5% of certain executive officers’ base salary
annually, with other executives receiving a 1.5:1 match on their contribution, up to a maximum of 9% of base salary. They are not
permitted to make additional contributions. Contributions are deposited into a member’s DCRPP account and are invested
according to the direction of the individual plan member. Account balances accumulate as additional contributions are made during
a year and by any returns generated on the investment. Contributions in excess of the Income Tax Act maximum are contributed
to the SERP member’s account. Investment selection is determined by the Corporation and is currently invested in a balanced fund
investment account. In the event that a member retires or has their employment terminated, the member is required to transfer the
balance contained in their DCRPP account to a personal locked-in RRSP. Upon retirement the balance in their SERP is paid as a
lump sum in cash or in periodic payments over a term not to exceed ten years. In the event the member’s employment is terminated
prior to retirement, they are entitled to the full cash value of their SERP.

The following table details the estimated benefit for the DCRPP & SERP accruing to the NEOs as at March 31, 2025.

Accumulated value at Contributions made Gain/(Loss) Accumulated value at
April 1, 2024 during the year during the year March 31, 2025
Name ) ) ) (&)

i 1)
Dubkowski, Paul 90,341 69,159 14,909 174,409
CEO
O’Brien, Patrick R. @
President and Chief Commercial Officer 481,635 49,447 47,218 578,300
Cauchi, Renee @
Vice President, Finance and Interim CFO 203,961 32,903 19,046 255,910
Bodia, Ramit
Senior Vice President, Sales 206,520 31,942 19,389 257,851
McDonald, Craig D.
Executive Vice President, Operations 354,205 33,511 49,349 637,125
Peller, John E. @
CEO 4,380,232 28,148 280,881 0

1 Paul Dubkowski was appointed CEO on July 9, 2024.
2. Patrick O’Brien was appointed President & CCO on July 9, 2024.

Renee Cauchi was appointed Vice President, Finance and Interim CFO on September 15, 2024. The values in the table above include contributions made in
advance of Ms. Cauchi’s appointment as an executive officer. She was appointed CFO effective June 2, 2025.

4 John E. Peller resigned from the Corporation on July 9, 2024. Mr. Peller withdrew the balance of his DCRPP & SERP during fiscal 2025.
DIRECTORS & OFFICERS INSURANCE

The Corporation has purchased directors’ and officers’ liability insurance with a limit of liability of $10 million per policy year to
cover directors and officers individually and collectively as a group and to cover the Corporation for its liability to indemnify the
directors and officers pursuant to the Corporations by-laws. The entire premium of $37,620 for the year ended March 31, 2025 was
borne by the Corporation. The Corporation bears the following for each loss; $0 for each claim made against a trustee, director, or
officer, $25,000 for each claim made against the Corporation, and $100,000 for securities-related claims.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as otherwise disclosed in this circular, no informed person (as such term is defined in National Instrument 51-102) of the
Corporation, nominee for election as a director of the Corporation or, to the knowledge of the directors and executive officers of
the Corporation, their respective associates or affiliates, has or had any material interest, direct or indirect, in any transaction or
any proposed transaction which has materially affected or would materially affect the Corporation or any of its subsidiaries.
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INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

Except as otherwise disclosed in this circular, no person who has been a director or executive officer of the Corporation at any time
since the beginning of its last completed financial year, no proposed nominee for election as a director of the Corporation nor any
associate or affiliate of such persons has any material interest, direct or indirect, by way of beneficial ownership of securities or
otherwise, in any matter to be acted upon at the Meeting.

ADDITIONAL INFORMATION

Additional information relating to the Corporation, including its Annual Information Form dated June 11, 2025 for the fiscal year
ended March 31, 2025, is filed with the Canadian Securities Administrators. Financial information is provided in the Corporation’s
financial statements and related Management’s Discussion and Analysis (“MD&A”) for the fiscal year ended March 31, 2025.
This information can be accessed through SEDAR+ at www.sedarplus.ca or obtained by request to the Secretary of the Corporation
who will promptly provide such information, free of charge, to a shareholder of the Corporation. Copies of the Corporation’s
financial statements and MD&A may also be accessed at ir.andrewpeller.com.

General

Unless otherwise noted, information contained herein is given as of July 31, 2025. The management of the Corporation knows of
no matters to come before the Annual General Meeting of Shareholders other than the matters referred to in the Notice of Meeting.

Shareholder Proposals

Holders of Class B Shares have the right to raise matters at the annual meeting of shareholders of the Corporation. All proposals
for matters to be raised at the Meeting must be submitted in writing to the Secretary of the Corporation either by mail or by hand
at 697 South Service Road, Grimsby, Ontario L3M 4ES8. The Corporation has determined that the final date by which it must
receive shareholder proposals for any matter to be raised at the next annual meeting is May 1, 2026.

The contents and the sending of this Management Proxy Circular have been approved by the Board of Directors of the Corporation.

Grimsby, Ontario this 31% day of July 2025.

/s/: Renee Cauchi
Renee Cauchi
Secretary
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APPENDIX A
STATEMENT OF CORPORATE GOVERNANCE PRACTICES

Corporate Governance

The Board of Directors and its Committees continually evaluate the corporate governance policies and procedures of the
Corporation. The Board of Directors believes that strong corporate governance improves the Corporation’s performance and
investor confidence. The Corporation is currently subject to the corporate governance guidelines and disclosure requirements
mandated by the Canadian Securities Administrators (the “CSA”) in National Policy 58-201 (“NP 58-201”) and National
Instrument 58-101 (“NI 58-101").

The following sets out the Corporation’s overview of its corporate governance practices. This overview has been prepared by the
Governance and Human Resources Committee of the Board and has been approved by the Board of Directors.

Board of Directors

The Board of Directors is responsible for the overall stewardship of the business and affairs of the Corporation, and for acting in
the best interests of the Corporation. The size of the Board is reviewed annually by the Governance and Human Resources
Committee. The Board is of the view that the proposed size and membership of the Board (six directors are nominated for election
at the Meeting) will provide the breadth and depth of experience necessary to provide effective leadership to the Corporation. All
persons standing for election to the Board are reviewed to ensure that the Board continues to have a majority of independent
directors. Of the six directors nominated for election, the Board has determined that a majority (five) are independent, as defined
by NP 58-201 and NI 58-101. Messrs. Bidulka, Cicerchi, McDonald, Tsiofas and Westlake are all independent directors.

Director Search and Succession Planning

The Governance and Human Resources Committee is responsible for the review of possible candidates for membership on the
Board of Directors. Periodically, the Governance and Human Resources Committee will establish a Selection Committee to identify
and evaluate potential nominees for recommendation to the Governance and Human Resources Committee and Board of Directors
for approval. At least annually the Committee reviews the skills and attributes necessary for the effective functioning of the Board
in light of the business strategy and direction of the Corporation. When recruiting new directors, the Committee considers, among
other things, the vision and business strategy of the Corporation, the skills and competencies of the current directors, the existence
of any gaps in Board skills, and the attributes and experience new directors should have in order to best contribute to the
Corporation’s business plan and strategies. Key criteria that are used include: possession of the highest personal and professional
ethics and integrity, an understanding of the wine and consumer products industries, experience in marketing and sales, technology,
executive compensation, financial expertise, and experience in working in a government regulated industry. The Committee
maintains a list of potential director candidates that possess the attributes that match these criteria. The Board does strive for
diversity and takes into account factors such as gender, ethnic background, and geographic residency when considering new
directors. However, the Board considers the knowledge, skills, experience, and character of an individual to be the most important
criteria in determining the value he or she may bring to the Board.

Director Term Limits

In order to facilitate Board renewal, the Board has adopted term limits of nine years for the independent directors. At its discretion,
the Board may extend the limit beyond the maximum if circumstances warrant.

Gender Diversity

The Board of Directors believes that a Board comprised of highly qualified directors from diverse backgrounds and who reflect the
demographics of the markets in which the Corporation operates and the Corporation’s shareholder, customer and employee base,
will enhance Board decision-making. The Governance and Human Resources Committee will, when identifying candidates to
recommend for appointment/election to the Board:

a) consider only candidates who are highly qualified based on their talents, experience, expertise and personal skills, character
and qualities; and
b) take into account criteria that promote diversity, including gender, age and ethnicity.

The same considerations are applicable in identifying senior executives of the Corporation. At present, there is no female director
nominated for election. Prior to 2024, the Corporation has had at least one female director on its Board.



The Corporation has not however adopted a specific target regarding women on its Board. While diversity is an important
consideration, the Corporation cannot make a commitment to select a Board candidate whose gender is a decisive factor above all
other considerations and the Corporation must have flexibility to add qualified Board members when they become available, and
this may mean adding male or female candidates, as appropriate. As a result, at this time the Governance and Human Resources
Committee has not adopted a written policy concerning women on the Board or in executive positions, or formal targets to be
achieved by a special date for the gender composition of the Board or executive officers.

Board Mandate

As part of its mandate, the Board of Directors is responsible for the supervision of the management of the business and affairs of
the Corporation. The Board is not involved in the direct daily functioning of the Corporation.

The strategic planning process is initiated by the Corporation’s CEO and is developed with input from senior management. The
Board discharges its responsibility by reviewing, discussing, and approving the Corporation’s five-year strategic plan and annual
business plan to oversee that the strategic plan enhances and preserves the business of the Corporation and its underlying value.
The strategic plan details the strengths, opportunities, weaknesses, and risks of key initiatives as determined by senior management
of the Corporation. Management reports to the Board on a quarterly basis by comparing the actual performance to the annual
business plan. Any changes in the Corporation’s strategic plan and annual business plan are discussed between the directors and
management.

The Board’s mandate also includes: reviewing and approving the major business development initiatives including acquisitions
and divestitures, operating and capital budgets, dividend policies, quarterly and annual financial statements, security offerings,
financing, shareholder communications, officer appointments, executive officer compensation, reviewing and assessing the
Corporation’s risk management processes, internal control and management information systems, and ensuring that management
is running the Corporation’s operations within the strategic framework approved by the Board.

The Corporation treats the accurate and timely communication with shareholders and other key stakeholders as a key responsibility.
Management has developed a disclosure policy which is reviewed periodically and approved by the Audit, Finance and Risk
Committee. The most recent changes were adopted by the Board on June 11, 2025 as part of the Corporation’s ongoing review of
its disclosure controls and procedures.

All quarterly and annual reports, management’s discussion and analysis, press releases, the annual information forms, and proxy
circulars are reviewed and approved by the Board. As directed by the Board, management is given the responsibility of complying
with regulatory disclosure requirements and responding to questions raised by shareholders and members of the investment
community.

The Board meets on a regularly scheduled basis at least four times a year, or otherwise as required. A summary of directors’
attendance at Board and committee meetings is set forth on page 7 of this Circular. Executive officers of the Corporation are
available for discussion with regard to any questions or concerns which may arise between such meetings.

Position Descriptions

The Governance and Human Resources Committee has developed a position description for the Chair of the Board of the
Corporation, and chairs of each of the committees including a description of objectives for which such individuals are responsible.
The responsibilities of the Chair of the Board are set out in the Board mandate and the responsibilities of each committee chair are
set out in each committee’s mandate. The Chair of the Board is responsible for the efficient organization and operation of the Board
and its committees. The Chair is also responsible for ensuring effective communication between the Board and management and
that the Board effectively carries out its mandate. The Chair of the Board is an independent director.

The Board has adopted a written position description for the CEO which sets out the CEO’s responsibilities, including: enhancing
corporate organizational effectiveness; developing business strategies for key issues and opportunities; reviewing key human
resource activities; ensuring effective information systems; and working with the Board to fulfill the Corporation’s corporate
governance requirements. The CEO is evaluated having regard to his fulfillment of the objectives set out in his position description
as viewed against certain other corporate objectives which are determined by the strategic plan and financial budgets approved by
the Board, against the overall corporate performance, and against his individual performance. For further information, see the
“Statement of Executive Compensation” in this Circular.



Orientation and Continuing Education

The Corporation provides new directors with access to the CEO and all other members of senior management to give each director
an understanding of the Corporation and its business. The Chair reviews with new directors the role of the Board, its committees
and its directors, and the expectations of each member including the rules and regulations with regard to the trading of the securities
of the Corporation. The Governance and Human Resources Committee is also responsible for providing directors with orientation
and ongoing education with respect to the Corporation and its business activities. Updates on the Corporation’s business activities
and legal or regulatory developments are provided to directors on a regular basis to ensure that directors have the necessary
knowledge about the Corporation’s business to discharge their responsibilities effectively. All directors are also encouraged to visit
the Corporation’s facilities with a view to enabling them to better understand the Corporation’s business.

Ethical Business Conduct

As part of the Corporation’s commitment to effective corporate governance, all directors, officers, and employees of the
Corporation must act in accordance with the Corporation’s Code of Conduct (the “Code”). The Code has been adopted by the
Board of Directors and senior management, and requires every officer, director, and employee to observe high standards of business
and personal ethics as they carry out their duties and responsibilities. The Code sets forth guidelines, policies, and procedures which
comprise the core principles that are applicable to all directors, officers, and employees of the Corporation and address ethical
conduct, conflicts of interest, and compliance with the law. The Code is administered by the Vice President, People and Culture
who oversees and monitors the implementation of the Code and reports to the Board on such implementation and monitoring and
all matters that arise in relation to its provisions, including any departures or waivers of compliance. The Corporation has
incorporated compliance with the Code into its internal controls and monitors compliance on an ongoing basis. A person may
obtain a copy of the Code by request to the Secretary of the Corporation. The Board also ensures that directors exercise independent
judgment in considering transactions in respect of which a director or executive officer has a material interest by requiring all
directors to adhere to the Corporation’s conflict of interest policy and by the declaration of conflict of interest requirements
mandated by the Canada Business Corporations Act.

The Board has adopted a Whistleblower Policy. The Whistleblower Policy sets out responsibilities, policies, and procedures in
conjunction with any reports that are made pursuant to the Code and also governs the reporting and investigation of allegations of
suspected improper activities in respect of accounting, internal controls or auditing matters, violations of law, and general violations
of the Code. NI 52-110 requires that the Audit, Finance, and Risk Committee ensure that there are procedures in place for the
receipt, retention, and treatment of complaints received by the Corporation regarding accounting, internal accounting controls, or
auditing matters and the confidential, anonymous submission by employees of concerns regarding questionable accounting or
auditing conduct. The Audit, Finance, and Risk Committee has approved the Whistleblower Policy and the reporting mechanisms
contained therein in order to fulfill its responsibilities.

Board and Committee Assessments

The Chair of the Board is responsible for the effective operation of the Board and its Committees. Issues regarding quality of
information and Board performance are reviewed at Board meetings. The Chair has made himself available at all times for
discussions with individual Board members regarding Board performance. In carrying out his responsibilities, the Chair also
regularly reviews the contributions of individual directors and considers whether the current composition of the Board promotes
effectiveness and efficiency in its decision-making. To date, the Chair has been of the view that Board performance has been more
than satisfactory.

The Governance and Human Resources Committee is responsible for assessing the effectiveness of the Board, its Committees, and
each individual director on an annual basis in accordance with a Statement and Policy on Director Assessment. In addition, the
Chair of the Board and the Chair of the Governance and Human Resources Committee meet to review individual director
assessments. The Chair of the Governance and Human Resources Committee reports to the Board on the evaluation of the
performance of the Board and each Committee on an annual basis.

Shareholder Relations and Feedback

The Corporation communicates regularly with its shareholders. At the Corporation’s annual meeting, a full opportunity is afforded
for shareholders to raise questions regarding the Corporation’s activities. In addition, the CFO is responsible for investor relations
and the CEO is responsible for corporate communications and public relations. Together, they address investor concerns and ensure
that every inquiry receives a full and timely response.



Reports of Committees of the Board

The Board discharges its responsibilities directly and through its Committees. The Board has established two standing Committees
and delegated certain of its responsibilities to each of the Committees. In this regard, each of the Committees is mandated to carry
out certain responsibilities and to make recommendations and report to the Board. The two standing Committees of the Board are:
the Audit, Finance, and Risk Committee, and the Governance and Human Resources Committee. Only directors who are
independent, as defined in NP 58-201 and NI 58-101, or as defined in National Instrument 52-110 in respect of the Audit, Finance,
and Risk Committee, serve on the Audit, Finance and Risk Committee. All individual directors have the right to engage outside
advisors at the Corporation’s expense in the appropriate circumstances and each of the Board’s committee’s reviews requests for
such engagement. A brief summary of each Committee’s mandate follows.

Audit, Finance, and Risk Committee
Chair: Chris Tsiofas. Members: R. Bruce McDonald and Brian J. Bidulka

The Audit, Finance, and Risk Committee is composed entirely of independent directors, as required by National Instrument 52-110
(“NI 52-110”). All members of the Committee are considered by the Board to be financially literate by way of their business
experience and educational background.

The Committee’s mandate includes assisting the Board in fulfilling its oversight responsibilities for the Corporation’s internal
control and management’s information systems. The Committee is also responsible for reviewing and recommending for approval,
annual financial statements and management’s discussion and analysis of the financial condition of the Corporation and the results
of its operations, the Notice of Annual Meeting of Shareholders and related Management Information Circular, the Annual
Information Form, and press releases prior to public disclosure.

The Committee also includes among its responsibilities: recommending the appointment, compensation, and retention of the
external auditors; pre-approval of the non-audit services to be provided to the Corporation or any of its subsidiaries; satisfying itself
that adequate procedures are in place for the review and disclosure of financial information extracted or derived from the
Corporation’s financial statements; establishing procedures for the receipt, retention, and treatment of complaints received by the
Corporation regarding accounting, internal accounting controls, or auditing matters, and the confidential, anonymous submission
by employees of information regarding questionable accounting matters; and reviewing and approving the Corporation’s hiring
policies regarding employees or former employees of the external auditor.

Effective July 1, 2024, the Pension Committee was dissolved, and the mandate of the Audit, Finance and Risk Committee was
updated to include: the setting of investment policies and goals; the establishment of procedures for the selection and review of the
investment manager; and the establishment of measurement guidelines to assess performance of the Pension Plans assets.

Management reviews with the Board the principal risks in the Corporation’s business and ensures that the appropriate policies and
procedures are in place to manage those risks. The Committee also regularly reviews the key financial risks in the Corporation,
including the integrity of the financial reporting system, insurance coverage, wine supply, and foreign exchange.

The integrity of the Corporation’s internal control and management information systems is one of the primary responsibilities of
the Corporation’s management and is reviewed on an annual basis by the Committee. The Committee meets at least quarterly with
the external auditors to review any issues regarding the disclosure of financial information and meets privately without the
participation of management at least annually to review any internal control and management information weaknesses.

The Committee has full access to the Corporation’s auditors and reviews with the Board any matters raised during any discussions
with the auditors.

Certain additional information regarding the Audit, Finance, and Risk Committee and related matters, including fees paid to the
Corporation’s external auditors as required by NI 52-110 may be found in the “Report of the Audit Committee” included in
Corporation’s Annual Information Form, a copy which can be found at www.sedarplus.ca.


http://www.sedar.com/
http://www.sedarplus.ca/

Governance and Human Resources Committee
Chair: Daniel J. Cicerchi. Members: R. Bruce McDonald, Brian J. Bidulka and W. James Westlake.

The Committee is charged by the Board with the responsibility for developing the Corporation’s approach to governance issues,
including developing the Corporation’s governance guidelines and ensuring that members of the Committee have sufficient
experience and knowledge of governance issues to be able to ensure that the Corporation complies with its governance practices.

The Committee’s mandate also includes: reviewing the performance of the CEO including the formulation and setting of corporate
objectives; identifying and recommending candidates for nomination to the Board of Directors; providing directors with orientation
and education; developing a system for measuring the performance of the Board and its Committees as well as the performance of
individual directors; assessing the performance and approving the compensation of executive officers; periodically reviewing the
compensation of the Board and its Committees; and overseeing and reviewing the Corporation’s health, safety, and environmental
management systems.

As noted above, the Committee is responsible for identifying and proposing nominees for election to the Board. The Committee
looks for new nominees who have expertise in an area of strategic interest to the Corporation, the ability to devote the time required
for director’s service, and a willingness to serve on the Board and any of its Committees.

The Committee conducts periodic reviews of directors’ compensation to ensure that the Board’s compensation is consistent with
the roles, responsibilities, and risks assumed by each member. The Committee presents its findings to the Board to ensure that
compensation is sufficient to attract and retain Board members of the caliber and experience necessary to oversee the management
of the Corporation.

The Committee is responsible for reviewing the Corporation’s succession plans on an annual basis including the appointment of
executive officers, a performance evaluation of each position, and a review of the succession plan for each executive officer
position. The independent directors, under the leadership of the Chair of the Board, also review succession planning at separate
meetings independent of the non-independent directors. The Committee is also responsible for matters of executive compensation,
including approval of share-based compensation awards. For further information, see the “Report on Executive Compensation” in
this Circular.
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