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ITEM 1 - CORPORATE STRUCTURE OF GOODFELLOW INC.

1.1 Organization of Goodfellow Inc.

Goodfellow Inc. was incorporated under the Canada Corporation Act on January 18, 1972 under the name Goodfellow
Lumber Sales Ltd. and during 1972, acquired the assets of Goodfellow Lumber Ltd. Its name was changed to
Goodfellow Lumber Ltd. by Supplementary Letters Patent dated March 25, 1977. It was then continued under the
Canada Business Corporation Act on November 30, 1978 and its name was changed to its current name by Articles of
Amendment dated October 5, 1984. On December 1, 2024, Goodfellow Inc. completed a short-form vertical
amalgamation with Quality Hardwoods Ltd., a wholly-owned subsidiary, with the resulting post-amalgamation
company being Goodfellow Inc. It is referred to in this Annual Information Form as "Goodfellow", the "Corporation"
or the "Company". Goodfellow has its principal and registered offices at 225 Goodfellow Street, Delson, Quebec, J5SB
1V5.

Goodfellow carries on the business of remanufacturing, distribution and brokerage of lumber and wood products at the
wholesale level. Goodfellow and its predecessors have been engaged in the lumber business since 1898. In 1984, the
share capital was split on a 5 for 1 basis, and 1 million common shares were sold to the public. The common shares of
Goodfellow were then listed on the Montreal Exchange. Pursuant to the reorganization of the Canadian stock
exchanges, trading in the common shares of Goodfellow has been transferred to the Toronto Stock Exchange and the
common shares of Goodfellow continue to trade under the symbol “GDL”. Finally, on January 19, 2007, the
Corporation split its common shares on a two-for-one basis.

The Corporation’s head office is located in Delson, Quebec, where its main distribution and remanufacturing plants
are located. The Delson yard is a 3.5 million square foot facility and consists of warchouses, wood-drying kilns and
pre-dryer, remanufacturing mills, wood staining facilities, glulam and wood treatment plants. The Corporation has
sales and distribution offices and warehouses in Canada at the following locations: Richmond (BC), Calgary (AB),
Edmonton (AB), Saskatoon (SK), Winnipeg (MB), Campbellville (ON), Ottawa (ON), Powassan (ON), Québec (QC),
Moncton (NB), Dartmouth (NS), and Deer Lake (NL). It operates additional wood treatment plants in Elmsdale (NS)
and Deer Lake (NL), as well as wood drying kilns and grading chains in Drummondville (QC), Trois-Rivieres (QC),
Mont Tremblant (QC), Québec (QC) and Powassan (ON).

In the United States, the Corporation has a sales and distribution centre in Manchester (NH), as well as wood drying
kiln operations in Petersburg (WV), Hazelton (WV), Pittsfield (PA) and LaGrange (KY).

1.2 Intercorporate Relationships

Goodfellow Inc. owns all the outstanding shares of Goodfellow Distribution Inc. (a Delaware Corporation).
Goodfellow Distribution Inc. operates as a kiln drying operation and as a distributor of lumber and wood products in
the United States. Goodfellow Inc. completed the acquisition of 100% of the shares of Quality Hardwoods Ltd. in
December 2015 and, on December 1, 2024, Goodfellow Inc. completed a short-form vertical amalgamation with
Quality Hardwoods Ltd., with the resulting post-amalgamation company being Goodfellow Inc.

Goodfellow Inc.
Canada

100%

Goodfellow Distribution Inc.
USA




BUSINESS COMBINATIONS

On December 31, 2015, the Company completed the acquisition of 100% of the shares of Quality Hardwoods Ltd.
located in Powassan (ON). Quality Hardwoods Ltd. manufactures, sells, and distributes hardwood lumber products in
Ontario and in the U.S. which is core to its business development strategy. Sales of the acquired company recognized
since the acquisition date amounted to approximately $13.9 million for 11 months. The purchase price was $6.3
million, subject to post-closing adjustments. The Company financed the acquisition through its existing revolving
credit facility, from the holdback provision an amount of $0.6 million was paid during the year 2016. The remaining
balance was settled for $150,000 in 2017. Effective December 1, 2024, Goodfellow Inc. (pre-amalgamation) completed
a short-form vertical amalgamation with Quality Hardwoods Ltd., a wholly-owned subsidiary, with the resulting post-
amalgamation company being Goodfellow Inc.

ITEM 2 - GENERAL DEVELOPMENT OF GOODFELLOW INC.
2.1 Three-Year History

Fiscal 2023, Goodfellow concluded its 125" anniversary year on a positive note, demonstrating resilience in the face
of volatile and ever-changing market conditions to achieve adjusted sales and income objectives. Sales for the year
amounted to $513 M, with notable increases generated by commercial project activity driven by infrastructure-related
spending. Unfortunately, the retail sector experienced a significant downturn in demand, leading to an oversupply in
the market, with the flooring category suffering the most significant setback in the second quarter of 2023. In addition,
demand and prices for hardwoods softened considerably, with signs of recovery becoming evident only in the early
months of fiscal 2024. Goodfellow’s ability to meet expectations in such a dynamic environment can be attributed to
its diversified offering and the unwavering dedication of its talented team.

In fiscal 2024, Goodfellow achieved a stable overall performance sustained by infrastructure projects and some
promising signs from residential housing starts. However, consumer confidence was characterized overall as cautious
and restrained as a result of high inflation and interest rates. Despite these challenges, the Company capitalized on its
diversified operations and broad customer base across Canada and the United States to maintain its market presence.
In the third quarter of 2024, Goodfellow completed strategic asset acquisitions in the United States, strengthening its
position in wholesale lumber distribution. This U.S. expansion serves as a key investment for both domestic and
international growth and may help mitigate risks associated with geopolitical uncertainty, supply chain disruptions,
and potential trade tariffs.

Fiscal year 2025 opened against a backdrop of economic uncertainty, shifting trade dynamics, and uneven demand
across North American markets. These dynamics, combined with ongoing labor constraints, rising costs, and continued
dependence on imported materials, created a complex operating environment for distributors and manufacturers across
the sector. Goodfellow navigated these uncertain conditions to achieve a 6.6%, or $33.4 million, increase in revenues,
while earnings decreased by $6.2 million as compared to last year. Recently acquired value-added lumber handling
and kiln-drying assets in the U.S. had a meaningful impact on results for the year, supporting solid revenue growth
while generating significant integration costs that reduced earnings. Although broader economic conditions may
support only stable and modest growth next year, Goodfellow enters the year with solid fundamentals that position the
Company to manage uncertainty and strengthen its position as an industry leader.

ITEM 3 - BUSINESS OF GOODFELLOW INC.

3.1 General

Summary

Economic Segment and Main Markets

Goodfellow sells to over 5,000 customers with only one account representing more than 10% of its annual sales
volume. The Corporation operates in one single economic segment as stated in the financial statements. There are 3

main categories of end-use market for Goodfellow’s product: new home building, renovations and industrial
(manufacturing). These categories are directly affected by the economy, trends and general demand. Most of its 5,000



customers can be classified within one of the following categories: home centres/lumber dealers and large chains,
specialty retailers, government, manufacturers and industrial.

Goodfellow has a significant presence throughout Canada. In 2025, approximately 32% of total Corporation sales are
in Quebec, 18% in the Atlantic provinces, 24% in Ontario, 9% in Western Provinces and 17% in the U.S. and other
export markets.

Distribution Methods and Products

The Corporation purchases its lumber and lumber products from over 1,200 sawmills, and remanufacturing plants in
Canada, the United States and abroad. Goodfellow in turn distributes or remanufactures the lumber and wood products.
Some of these products are remanufactured and recycled timber, pressure treated lumber, machine coated or stained
siding, hardwood and softwood panel products, laminated veneer lumber, engineered wood products including
laminated timber, rough and dressed imported and domestic hardwoods, a wide array of flooring products including
wood flooring, plywood and various grades, species, and sizes of softwood lumber. Over the last few years, the
Corporation has added many new building materials to its product offering, including composite decking,
soundproofing and insulation products, ceiling products, Trus Joist®, specialty panels and hardware.

Goodfellow also sells to its customers a wide range of wood transformation services, such as kiln drying, painting or
staining, custom millwork, and wood treatments, and engineering and technical consultation.

Goodfellow keeps a broad range and quantity of items in inventory (over 50,000) to satisfy customer demand in a
timely fashion. These items include purchased inventory, as well as products produced under its own name.

Purchased products are mostly received at one of its 22 locations and then shipped to customers. Goodfellow uses the
services of independent transportation companies for its deliveries as well as its own fleet (mostly used for local
distribution). But, from time to time, Goodfellow will request a supplier ship directly to the customer. These direct
sales significantly reduce lead times because products do not have to transit through a Goodfellow facility and because,
in some cases, the supplier is located closer to the customer.

Sales
Sales of products or services accounting for more than 10% of total consolidated revenue for 2025 are set out below.
Approximately 83% of sales are made in Canada.

Product Distribution of Sales for Fiscal 2025

Lumber 58% (2024 : 57%)

Specialty & Commodity Panel 18% (2024 : 19%)
12% (2024 : 13%)

12% (2024 : 11%)

Flooring

Building Material

Premises
The following constitutes a complete list of the premises owned or leased by Goodfellow used in carrying on its
business:

Municipality or Use of property Owned Lease Area
Region Or leased Expires (Sq. Ft.)
Delson Head office, sales office,

225 Goodfellow St. distribution centre and Owned 3,500,000
Delson, QC J5B 1V5 manufacturing facilities

Québec

5100 John Molson St. Sales office and distribution Owned 296,000
Quebec City, QC centre

G1X 3X4



Municipality or
Region

Moncton

660 Edinburgh Drive
Moncton, NB E1E 4C6

Moncton
682 Edinburgh Drive
Moncton, NB, E1E 4C6

Dartmouth

20 Vidito Drive
Dartmouth, NS
B3B 1P5

Deer Lake
4 Wellon Drive
Deer Lake, NL
A8A 2G5

Campbellville
P.O. Box 460
9184 Twiss Road
Campbellville, ON
LOP 1B0O

Ottawa

3091 Albion Road North
Ottawa, ON

K1V 9V9

Winnipeg

1431 Church Avenue Unit B
Winnipeg, MB

R2X 1G5

Calgary

2600 — 61st Avenue SE
Calgary, AB

T2C 4V2

Edmonton

11128-158, 112th Avenue
Edmonton, AB

T5SM 1Y4

Saskatoon

802 58th Street East
Saskatoon, SK

STN 171

Richmond

2060 Van Dyke Place
Richmond, BC

V6V 1X9

Use of property

Sales office and distribution
centre

Sales office and distribution
centre

Sales office and distribution

centre

Sales office, distribution centre
and manufacturing facility

Sales office, distribution centre
and manufacturing facility

Sales office and distribution
centre

Sales office and distribution
centre

Sales office, distribution centre
and manufacturing facility

Sales office and distribution
centre

Sales office and distribution
centre

Sales office and distribution
centre

Owned
Or leased

Owned

Leased

Owned

Owned

Leased

Leased

Leased

Leased

Leased

Leased

Leased

Lease
Expires

Aug.
2028

Feb.
2027

Jan.
2027

Jul.
2026

Mar.
2028

Aug.
2027

Feb.
2030

Oct.
2029

Area

(Sq. Ft.)

15,000

11,000

150,000

65,000

525,000

315,000

24,297

64,939

35,330

15,000

47,362



Municipality or
Region

St-André

4 rue du Moulin
St-André-d’ Argenteuil, QC
JOV 1X0

Elmsdale

731 Highway #2
Elmsdale, NS
BON 1MO

Trois-Riviéres

75, rue Philippe-Francoeur
Trois-Riviéres, QC

G8T 9L7

Mont-Tremblant
226, chemin David
Lac-Supérieur, QC
JOT 1PO

Drummondville
1750 Haggerty
Drummondyville, QC
J2C 5P8

Quality Hardwoods
196 Latour Crescent
Powassan, ON

POH 1Z0

Manchester
368 Pepsi Road
Manchester, NH 03109

LaGrange
2600 E. Highway 146
LaGrange, KY 40031

Pittsfield
2595 Old Pittsfield Rd
Pittsfield, PA 16340

Hazelton
996 Moyers Road
Hazelton, WV 26525

Petersburg
108 Airport Rd,
Petersburg, WV 26847

Quality Control System

The Corporation has established a quality control system at its Delson plant in accordance with the ISO 9001
International Quality Standards. It received its first certification in 1995 and its current certificate ISO 9001:2015,

Use of property

Leasing space facility

Manufacturing facility

Manufacturing facility

Manufacturing facility

Manufacturing facility

Sales office, manufacturing
facility and distribution centre

Sales office and distribution
centre

Manufacturing
facility and distribution centre

Manufacturing
facility

Manufacturing
facility

Sales office, manufacturing
facility and distribution centre

Owned
Or leased

Owned

Owned

Owned

Owned

Owned

Owned

Leased

Leased

Owned

Owned

Owned

Lease Area
Expires (Sq. Ft.)
60,000
160,000
350,000
3,250,000
436,000
979,664
July
2030 25,400
Feb. 484,823
2026
67,160
2,422,372
1,629,580



valid until 2026, is for the pressure treatment of forest products with impregnation products and flame retardants, the
manufacture and processing of forest products as well as the manufacture of glued-laminated engineered forest
products. This ISO 9001 quality system satisfies the requirements of the Quebec government's "Direction de la Qualité"
enabling the Corporation to be included on an exclusive bidders list for these products.

Research and Development

The Corporation undertakes research and development activities. The R&D is mainly focused on engineered and
treated wood products to develop better manufacturing methods. The Corporation conducts its own research and
development activities.

Competition

The Corporation offers a wide range of products to many customers in diverse business sectors. The competitive
landscape is varied and includes large integrated forest product companies, as well as many smaller distributors who
have direct relationships with sellers.

Cyclical Nature

The Corporation’s business is subject to seasonal fluctuations. Historically, sales volumes have been higher during the
second and third quarters of the fiscal year, which typically results in higher earnings during those periods. This
seasonality can cause quarterly performance to vary significantly and should not be considered indicative of
performance for the full fiscal year.

Employee Relations

As at November 30, 2025, the Corporation employed 813 persons. There were 299 classified as management, sales,
and administration, 45 classified as plant, mill and yard supervisors and 469 classified as skilled workers. In Quebec,
there were 417 employees and, in the U.S., there were 102 employees. The Corporation's employees are not represented
by a labour union except for the skilled workers at the Delson, Drummondville and Trois-Riviéres sites. The
Corporation is in negotiation for the renewal of the collective bargaining agreement with the union representing the
workers at those sites which expired on December 31, 2025. Moreover, skilled workers at the Quebec site are currently
engaged in negotiations with the Corporation for a collective bargaining agreement. The Corporation considers its
labour relations to be positive. No work stoppage has ever occurred due to labour unrest. The Corporation, in
consultation with employee representatives, regularly reviews working conditions, wages and benefits with a view to
establishing competitive compensation arrangements acceptable to its employees.

3.2 Risk Factors

The business as conducted by the Company involves numerous risks and uncertainties. The main risk factors and
uncertainties facing the Company are disclosed in the “Risk and Uncertainties” section of the Company’s Annual
report for the year ended November 30, 2025 which is incorporated herein by reference, as supplemented in the “Risk
and Uncertainties” section of the Company’s quarterly reports to shareholders. These risks and uncertainties should be
considered in conjunction with the other information included in this Annual Information Form.

ITEM 4 — DIVIDENDS

The following dividends were declared and paid by the Company:

November 30, 2025 November 30, 2024
Declared Declared
Record Per Amount*  Payment date Record Per Amount * Payment
date share date share date
$ $ $ $
Mar 5, 2025 0.25 2,105  Mar 19, 2025 Mar 5, 2024 0.50 4,256 Mar 19, 2024
Oct 28, 2025 0.35 2,923  Nov 11,2025 Oct 23,2024 0.25 2,119 Nov 6, 2024
0.60 5,028 0.75 6,375

* In thousands of dollars.
The dividend paid within the last 3 financial years was as follows:

2025 2024 2023
Dividend $0.60 $0.75 $1.00



ITEM S - DESCRIPTION OF CAPITAL STRUCTURE

At November 30, 2025, there were 8,344,454 common shares issued (8,457,754 in 2024). The Company has authorized
an unlimited number of common shares to be issued, without par value. At February 19, 2026, there were
8,330,954common shares outstanding.

On November 20, 2025, following approval of the Toronto Stock Exchange (the "TSX"), the Company implemented
a share repurchase program in the form of a normal course issuer bid (“NCIB”). All shares purchased under the NCIB
will be acquired on the open market and in accordance with the rules and policies of the TSX and applicable securities
laws at the prevailing market prices, plus applicable brokerage fees, and cancelled. The share repurchase period will
end no later than November 19, 2026. Moreover, the Company has entered an automatic share purchase plan (“ASPP”)
with a designated broker in connection with the NCIB. The ASPP will allow for the purchase for cancellation of shares,
subject to certain trading parameters, by its designated broker during times when the Company would ordinarily not
be active in the market due to applicable regulatory restrictions or self-imposed blackout periods. Outside these periods,
shares may be repurchased by the Company at its discretion under the NCIB. During fiscal year 2025, the Company
bought back 113,300 shares.

ITEM 6 - MARKET FOR SECURITIES OF GOODFELLOW
The common shares of Goodfellow are listed on the Toronto Stock Exchange under the symbol “GDL”. The following
table sets forth the market price range, in Canadian dollars, and trading volumes of the Corporation’s Common Shares

on the Toronto Stock Exchange for each month of the most recently completed financial year.

Trading price and volume:

Fiscal Year ended November 30, 2025

Date Open High Low Close | Average daily Adj Close Monthly
volume Volume

2025-11-01 $11.96 $12.37 $11.58 $11.89 3,140 $11.89 62,800
2025-10-01 $11.34 $12.53 $11.25 $12.00 4,882 $11.66 107,400
2025-09-01 $11.48 $12.00 $11.30 $11.37 3,080 $11.05 64,700
2025-08-01 $11.51 $11.65 $11.10 $11.44 3,235 $11.12 64,700
2025-07-01 $12.35 $12.52 $11.53 $11.78 3,510 $11.45 70,200
2025-06-01 $12.76 $13.09 $11.55 $12.37 2,489 $12.02 47,300
2025-05-01 $11.61 $13.31 $11.61 $13.10 3,071 $12.73 64,500
2025-04-01 $11.91 $12.29 $10.41 $11.69 5,062 $11.36 106,300
2025-03-01 $12.25 $12.45 $11.13 $11.92 2,940 $11.34 58,800
2025-02-01 $12.04 $12.50 $11.20 $12.11 1,974 $11.52 37,500
2025-01-01 $13.37 $13.37 $12.00 $12.30 3,850 $11.70 84,700
2024-12-01 $13.80 $13.99 $13.00 $13.10 4,440 $12.46 88,800




ITEM 7 - DIRECTORS AND OFFICERS

As at November 30, 2025, the Directors and Officers of Goodfellow, as a group, beneficially owned, directly or
indirectly, or exercised control or direction over 42.4% of the common shares of Goodfellow, the only class of voting

or other securities of Goodfellow.

Name and Place

Principal Occupation

Director Since

Common
Shares Owned,

Independent

of Residence Controlled or
Directed

Robert Hall

Hatley, Quebec Chair of the Board June 7, 2022 9,547

Independent

G. Douglas Goodfellow ¥

Beaconsfield, Quebec Director November 26, 1975 1,673,968

Non-independent

David A. Goodfellow

Ville de Léry, Quebec Director October 22, 1993 1,754,817 @

Non-independent

Marie-Héléne Nolet ®

Saint-Lambert, Quebec Director July 10, 2024 Nil

Independent

Alain Coté ®® . . .

Boucherville, Quebec Director & Chair of the Audit April 13,2018 1,000
Committee

Independent

Sarah Prichard ®® Director & Chair of the

Montreal, Quebec Compensation and Human June 7, 2022 500

Independent Resources Committee

Suzanne Blanchet

La Prairie, Quebec Director July 10, 2025 Nil

(M All common shares are held indirectly through holding companies.
@ Includes 1,750,817 common shares held through 171107 Canada Inc. and 4,000 common shares held by David A. Goodfellow

personally.
& Member of the Audit Committee.

@ Member of the Compensation and Human Resources Committee.

On November 30, 2025, the Officers of Goodfellow Inc. were as follows:

Name of officer

Office

Common Shares

Patrick Goodfellow

Candiac, Quebec

President and Chief Executive Officer 81,000
Dorval, Quebec
Charles Brisebois e .
Saint-Basile-le-Grand, Quebec Chief Financial Officer 1,000
Mary Lohmus Executive Vice President, 15.500
Mississauga, Ontario Ontario and Western Canada ’
Jeffrey Morrison . Vice-President, National Accounts Nil
Georgetown, Ontario
Luc Dignard Vice-President, Sales and LBM Quebec Nil

10




Name of officer Office Common Shares
i/fcc)llrl(t)rel:ai %llre%t;ec Vice-President, Industrial Nil
é:;tligl&iiﬁ;ume, Quebec Vice-President, Operations Nil
grliZb]zics,SgI;ebec Vice-President, Quebec 3,200
gzrtrryml(;lliilli\tlova Scotia Vice-President, Atlantic Sales and Marketing Nil
ﬁggkﬁiﬁ,egztario Vice-President, Business Development - Flooring Nil
83;22?1?2;1;?1(1;;2%(: Corporate Secretary 250
Ro'bert Guy Vice-?r;sident, Business Development — Softwood Nil
Saint-Chrysostome, Quebec and Siding

All the directors and officers of Goodfellow have held senior positions with the Corporation for five years or more
except for Robert Hall, Sarah Prichard, Eric McNeely, Pedro Da Silva, Olivia Goodfellow, Marie-Héléne Nolet, Robert
Guy and Suzanne Blanchet. Robert Hall and Sarah Prichard were appointed Directors on June 7, 2022. Eric McNeely
was appointed Vice-President Business Development — Flooring on October 5, 2022. Pedro Da Silva was appointed
Vice-President - Industrial on April 12, 2024. On June 3, 2024, Olivia Goodfellow was appointed Corporate Secretary.
On July 10, 2024, the appointment of Marie-Héléne Nolet as Director became effective. Robert Guy was appointed
Vice-President, Business Development — Softwood and Siding on January 6,2025. On July 10, 2025, Suzanne Blanchet
was appointed as Director.

ITEM 8 - LEGAL PROCEEDINGS AND REGULATORY ACTIONS

During the normal course of business, certain product liability and other claims have been brought against the
Corporation and, where applicable, its suppliers. While there is inherent difficulty in predicting the outcome of such
matters, management has vigorously contested the validity of these claims, where applicable, and based on current
knowledge, believes that they are without merit and does not expect that the outcome of any of these matters, in
consideration of insurance coverage maintained, or the nature of the claims, individually or in the aggregate, would
have a material adverse effect on the consolidated financial position, results of operations or future earnings of the
Corporation.

ITEM 9 - TRANSFER AGENT AND REGISTRAR

Goodfellow’s transfer agent and registrar is Computershare Investor Services Inc. The register of transfers of the
common shares of Goodfellow maintained by Computershare Investor Services Inc. is located at its offices in Montreal,
Quebec.

ITEM 10 - AUDIT COMMITTEE

General

The Audit Committee has four (4) independent directors: Alain C6té, Marie-Héléne Nolet, Sarah Prichard and Robert
Hall. All Audit Committee members can read and understand financial statements that present a breadth and
complexity of the issues that can be reasonably expected to be raised by the Corporation's financial statements. All the
Audit Committee members have in-depth experience and knowledge of the preparation and analysis of financial
statements, an understanding of the accounting principles and internal controls and procedures used for financial
reporting by the Corporation and an understanding of Audit Committee functions. The Audit Committee examines the
quarterly financial statements and annual reports, including the management discussion and analysis, to provide
assistance to the directors in fulfilling their responsibilities in connection with the supervision of the accounting and
reporting practices of the Corporation, and the quality and integrity of the financial reports and public disclosure

11



documents of the Corporation. The Audit Committee has direct and open communication with the directors and the
independent auditors. The mandate of the Audit Committee has been provided in Appendix A.

The following is a summary of the education and experience of each member of the Audit Committee that is relevant
to their performance or responsibilities as a member of the Audit Committee:

Alain Cété, FCPA, ICD.D

Mr. Coté was an audit partner at Deloitte. He has assumed many responsibilities as Quebec’s Managing Partner and Co-
Director of Operations of the Assurance and Advisory practice. Having developed an extensive experience in the financial
sector, his areas of expertise include audit services, public and private financing, due diligence reviews, and reviews of
internal control and risk management systems.

Mr. Coté is a graduate of Laval University in Accounting Science and Fellow of the Ordre des Comptables Professionnels
Agréés du Québec. He was Chair of the Board of the Ordre des Comptables Agréés du Québec (now Ordre des
Comptables Professionnels Agréés du Québec), Vice-Chair of the Board of the Canadian Institute of the Chartered
Accountants and Chair of the Board of CPA Canada. He was also a member of the Board and the finance and audit
committee of the Board of Trade of Metropolitan Montreal and the Chambre de I’assurance de dommages. He is now a
member of the Board and the Chair of the audit committee of Caisse de dépot et placement du Québec and of Aéroports
de Montréal. He is also member of the investment committee of Fonds Norea Capital 1 S.E.C. and member of the Board
and of the audit and integrated risk management committee of Laval University.

Sarah Prichard, M.D.

Sarah Prichard is currently the Chair of the Research Institute and Vice Chair of the Board of the Establishment-McGill
University Health Centre (MUHC). She has served as Vice President Research and Provost at Western University and
served as an independent Director at Kane Biotech Inc. from 2014 to 2017 and 2020 to 2023. She has also held roles
as Professor of Medicine at McGill University, Vice President of Medical Affairs and R&D at Baxter Healthcare
Corporation (2005-2015), and President of The Canadian Society of Nephrology. Dr. Prichard earned her MD degree
from Queen's University.

Marie-Héléne Nolet, CFA, ICD.D

Marie-Héléne Nolet is a C-Suite executive and a professional Board member. She is recognized for her expertise in
management, corporate governance, finance, investments, partnerships and strategic planning. Marie-Héléne was
Chief Operating Officer at Desjardins Capital and also held important leadership roles at the Business Development
Bank of Canada. Marie-Héléne previously worked at Hydro-Quebec CapiTech, Cesky Mobile in the Czech Republic,
GTI Capital and PwC. Marie-Héléne currently serves as Chair of the Board of Directors of Aéroports de Montréal and
as a member of the Board of Centech.

Marie-Héléne has always been actively involved in business circles and in the community. She is currently an
ambassador of the Laurent Duvernay-Tardif Foundation. Marie-Héléne holds a Bachelor’s degree in Finance and
Entrepreneurship from McGill University. She is a CFA charter holder and a graduate of the Institute of Corporate
Directors’ Education Program as well as an Institute-certified Director.

Robert Hall

Mr. Hall is an experienced legal executive with over 40 years in corporate law and governance. He holds a BA in
History from Bishop’s University (1979) and a Bachelor of Law from Université de Sherbrooke (1983). He began his
law career at Monty Coulombe (Sherbrooke, QC) and De Grandpré Deslauriers (Montréal, QC), later becoming a
Partner at Byers Casgrain Montreal (now Dentons Canada). In 1994, Mr. Hall joined Cascades Inc. as Vice-President,
Legal Affairs and Corporate Secretary, where he served as a member of senior management until his retirement in
2025.

He is a member of the Barreau du Québec and the Canadian Bar Association. Mr. Hall is actively involved in several

community organizations, including serving on the Boards Blue Massawippi, the Massawippi Foundation, and the
Fondation de la Société des soins palliatifs a domicile du Grand Montréal (SSPAD). He is also a trustee of the
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Massawippi Conservation Trust and Chair of the Lemaire Family Foundation. Additionally, he serves on the Board of
Directors of Alfred Technologies Inc., a company specializing in Al-based management systems.

10.1 Audit fees

The fees billed by the independent auditors to the Corporation and its subsidiaries for audit services and for services
normally provided by the independent auditors, such as services in connection with statutory and regulatory filings,
were $491,220 in fiscal year 2025 comparative last fiscal year 2024 were $294,639.

10.2 Audit related fees
The aggregate fees billed by the independent auditors to the Corporation and its subsidiaries for audit-related services
was nil in fiscal 2025 (nil in fiscal 2024).

10.3 Tax fees
The aggregate fees billed by the independent auditors to the Corporation and its subsidiaries for professional services
rendered for tax compliance, tax advice, tax planning were $124,940 in fiscal 2025 ($116,087 in fiscal 2024).

10.4 Other services

The aggregate fees billed by the independent auditors to the Corporation and its subsidiaries for other professional
services rendered were $59,750 in fiscal 2025 ($27,125 in fiscal 2024). Other fees include fees for services provided
other than those included above.

ITEM 11 - INTERESTS OF EXPERTS

During fiscal 2025, Goodfellow Inc. engaged the services of the following experts to provide services to the
Corporation:

Auditors:
KPMG LLP, Montreal — Audit of the financial statements of Goodfellow Inc.

Other:
e  Pricewaterhouse Coopers LLP, Montreal — Income tax, Indirect Tax and transfer pricing consultants
KPMG LLP, Montreal and KPMG UK — Income tax, Indirect Tax and Cybersecurity
Mercer Human Resource Consulting, Montréal — Pension plan
IFRS Perspective Inc. (IFRS)
Audacie Inc. — Internal Control

ITEM 12 - ADDITIONAL INFORMATION

Additional information, including directors’ and officers’ remuneration and indebtedness, principal holders of
Goodfellow securities, options to purchase securities and interests of insiders in material transactions, where
applicable, is contained in the Goodfellow 2025 Notice of Annual Meeting and Management Proxy Circular, under
the heading “Remuneration of Directors and Executive Officers".

Additional financial information, including comparative audited financial statements and management’s discussion
and analysis, is provided in the Goodfellow 2025 Annual Report to Shareholders.

A 2025 Annual Report to Shareholders and additional information concerning the Corporation can be found on
SEDAR+ at www.sedarplus.ca and may also be obtained upon request to the Chief Financial Officer, Goodfellow Inc.,
225 Goodfellow Street, Delson, Quebec, J5B 1V5.
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1.

APPENDIX A

GOODFELLOW INC.

AUDIT COMMITTEE CHARTER

STATEMENT OF POLICY

The Audit Committee (the “Committee”) is a standing committee of the Board of Directors (the “Board”) of
Goodfellow Inc. (the “Company”) which has the responsibilities described under the heading “Responsibilities”. The
Committee reports to the Board. The role of the Committee is to assist the Board in its oversight and supervision of (i)
the integrity of the Company’s financial reporting, (ii) the Company’s internal controls, (iii) the independence,
qualifications and performance of the external auditors, (iv) risk management and (v) the Company’s compliance with
applicable securities legislation.

2.

2.1.

2.2.

2.3.

24.

2.5.

2.6.

2.7.

2.8.

STRUCTURE

The Committee is made up of a minimum of three directors of the Company, each being independent and
financially literate, except to the extent permitted under securities legislation. The terms “independent” and
“financially literate” each have the meaning provided under the securities legislation.

The mandate of the members is for one year and may be renewed. The members are appointed by the Board at
the first meeting following the annual meeting of shareholders, or at any other meeting to fill a vacancy. The
Board may dismiss or replace a member at any time.

The Chair is appointed by the Board for a one-year term, which may be renewed. In the absence or failure of the
Chair to sit, this role is filled by a member chosen by the Committee.

The Committee meets at least four times annually. The Chair of the Board, any member of the Committee, the
external auditors, the Chief Executive Officer or the Chief Financial Officer and Secretary may call special
meetings as needed. The Committee determines the place, date and time of its meetings. The meetings may be
held by telephone or by any other means allowing the members to communicate with each other. Unless waived
by the members of the Committee, the Committee shall meet in camera at each meeting.

The quorum for meetings of the Committee is a majority of the members and decisions are made by the majority
of the votes cast by the members present.

The Chair of the Committee approves meeting agendas and ensures that documents referred to in the agenda are
forwarded to members of the Committee sufficiently in advance for their perusal. Any member of the Committee
may propose the inclusion of additional items on the agenda, or at any Committee meeting raise subjects that are
not on the agenda for that meeting.

Minutes of meetings of the Committee must accurately reflect the significant discussions and the decisions of the
Committee and must be circulated to the members of the Committee for their approval. The Secretary of the
Company, their designate or any other person the Committee requests, shall act as secretary of the Committee
meetings. Minutes of the Committee meetings shall be recorded and maintained by the Secretary, or any other
person acting in such capacity, and subsequently presented to the Board.

To facilitate communication between the Committee and the Board, the Chair must provide a report to the Board
on material matters considered by the Committee at the first Board meeting following the Committee’s meeting.
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2.9. The Committee may invite any person deemed appropriate to a Committee meeting. However, such person does
not have voting rights at the Committee’s meeting.

2.10. The Committee has full access to members of management, other personnel, as well as to documents of the
Company and its subsidiaries. The Committee has the authority to retain, at the cost of the Company, independent
legal counsel, consultants or other advisors it considers necessary to carry out its mandate and fulfill its
responsibilities, and to fix the compensation of such advisors.

2.11. The Committee has the power to communicate directly with the external auditors, accounting personnel and
management, each of which shall have unrestricted access to the Committee. For the purpose of its duties, the
Committee may examine the pertinent books and accounts of the Company and its subsidiaries.

2.12. The external auditors report and account directly to the Committee.

3. RESPONSIBILITIES

In carrying out its mandate and in addition to complying with legal responsibilities that may be attributed to it from
time to time, the Committee has the following responsibilities and obligations:

3.1. Financial Disclosure

= Review the interim financial reports and annual financial statements accompanied by the external auditors’ report,
management’s discussion and analysis and press releases regarding the financial results before their public release
and recommend their approval to the Board. This review includes discussions with management and the external
auditors regarding the interim financial reports and the annual financial statements and material questions
concerning the accounting principles and practices of the Company.

=  Review as directed by the Board or at the discretion of the Committee the other public documents which may
disclose financial information, including all prospectuses, the management information circular, annual
information form and annual report of the Company before their public release and recommend their approval to
the Board.

= Review and monitor practices and procedures relating to the certifications by the Chief Executive Officer and the
Chief Financial Officer and Secretary with respect to internal control over financial reporting and disclosure
controls and procedures.

= Review and discuss with management and the external auditors the appropriateness, quality and disclosure of the
accounting principles and practices, the underlying assumptions and the reporting practices of the Company, and
the appropriateness of any significant changes thereto or any proposed material change, and ensure they comply
with the applicable laws and regulations.

= Review, examine and discuss the foreseeable repercussions of any new audit or accounting standards, or new
requirement under the securities legislation with management and the external auditors.

= Review, at least annually, the Company’s strategy regarding distributions to shareholders generally, including
strategy with respect to dividends and making recommendations to the Board with respect to the repurchase of

shares of the Company.

= Review the disclosure of the pension plans and other post-employment benefits of the Company in the annual
financial statements.

3.2. Risk Management and Internal Control

= Periodically review, evaluate and discuss with management the risk factors inherent to the Company (including
reputational, financial, strategic, compliance and operational risks) and ensure that appropriate measures are in
place to enable management to identify and manage them effectively.
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3.3.

Periodically review and monitor the presence and the effectiveness of the Company’s internal control over
financial reporting through reports prepared by management and the external auditors (which reports would also
identify weaknesses or would make recommendations in respect of controls that could have a material impact on
the financial information of the Company), as well as the measures implemented to remedy the situation and
ensure proper follow-up.

Periodically evaluate and assess the adequacy of the disclosure controls and procedures of the Company, including
the procedures set up by the Company to communicate publicly its financial information taken or derived from its
financial statements.

Review management’s report on transactions with related parties.

Review any legal matters (including litigation proceedings, claims and contingencies) that could have a material
effect on the financial statements or on the affairs of the Company and ensure that they are appropriately disclosed
in the financial statements.

Ensure that the annual information form and the management information circular include the required and
mandatory information concerning the Committee.

Review communications with the Autorité des marchés financiers or any other regulatory authority regarding the
financial statements and continuous disclosure documents.

Establish and maintain procedures regarding:

» the receipt, retention and treatment of complaints received by the Company regarding accounting, internal
accounting controls or auditing matters;

» the confidential and anonymous submission by employees of the Company and other stakeholders of concerns
regarding questionable accounting or auditing matters.

External Auditors

Oversee the work of the external auditors retained to prepare or issue the auditors’ report or render other audit,
review, examination or certification services to the Company and resolve disagreements, if any, between
management and the external auditors regarding financial reporting.

Obtain and review annually a report by the external auditors of the Company describing the external auditors’
quality control procedures.

Recommend to the Board the appointment of external auditors for the upcoming fiscal year and the fees for all
audit, review or other attest services.

Review, discuss with the external auditors and adopt annually the audit plan prepared by the external auditors,
determine whether it meets the needs of the Company and, at least once per year, obtain an official written
declaration from the external auditors attesting to their independence and delineating all relationships the external
auditors have with the Company which may affect the independence and objectivity of the external auditors.

Review and evaluate, at least once per year, the independence and performance of the external auditors, the
qualifications and quality of their engagement team and the quality of communications and interactions between

the Committee, the external auditors and management.

Review the external auditors’ letters of recommendations to management, management’s reply thereto and the
implementation of the recommendations.
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34.

3.5.

Adopt and maintain a policy concerning the prior approval of all services not related to the audit which the external
auditors of the Company may render to the Company and its subsidiaries in accordance with applicable laws and
regulations, as well as the fees for such services, and ensure the enforcement of and compliance with such policy.

Assess the independence and approve the hiring by the Company of former or current employees and partners of
current and former external auditors of the Company.

Meet periodically with the external auditors, with and without the presence of management, in regard to the interim
financial reports and annual financial statements and discuss with them (i) the results of the audit or review, as
applicable, (ii) the assessment of the control systems in place and their recommendations, (iii) any significant risks
or exposures identified by the external auditors, and (iv) any other material matter relating to the audit or review
of the financial statements, including the level of cooperation received from management and the internal auditor
and any material differences of opinion between the external auditors and management that occurred during the
course of the audit or review of the financial statements.

Ensure that there is a rotation of the lead engagement partner, engagement quality review partner and other key
audit partners, as per the CPA Code of Professional Conduct.

Review any other issue which the Board, in the opinion of the external auditors, should be informed about and
report thereon to the Board.

Evaluation of the Committee

Annually assess the accomplishments and performance of the Committee and submit the result of this assessment
to the Board.

Annually review the mandate of the Committee and recommend any changes to the Board.

Other Responsibilities

Carry out any other duty related to the performance of its mandate, including, in particular, any investigations
about matters related to its mandate.

Carry out any other mandate which the Board may entrust to it from time to time.

Act as a channel of communication between management, the external auditors and the Board.
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