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Disclaimer

This presentation (the “Presentation”) has been made available by Financiére Outremont Inc. (“Financiére Outremont” or “FO”) to outline Financiére Outremont’s views as a shareholder of Transat A.T. Inc.
(“Transat”), including potential changes to Transat’s board composition and strategy. This Presentation has been prepared, or arranged to be prepared, based on publicly available information provided to the
preparer by Financiére Outremont.

This Presentation is provided for information purposes only in connection with Financiére Outremont’s shareholders and is not confidential. It should not be relied upon for any other purpose and no
representation or warranty, express or implied, is made by Financiére Outremont, any preparer or their respective directors, officers, employees, agents, advisers or other representatives as to the accuracy or
completeness of the information contained in this Presentation or otherwise furnished in connection with these shareholder communications. Financiere Outremont, any preparer and their respective
directors, officers, employees, agents, advisers or other representatives expressly disclaim any and all liability, to the fullest extent permitted by applicable law, for any loss arising from any use of, or reliance
on, this Presentation or any information contained in or omitted from it. Each reader of this Presentation should perform its own independent investigation and analysis of Transat and any matters discussed
herein. This Presentation and the information that it contains are not a substitute for the reader’s independent evaluation and analysis.

The views expressed herein are those of Financiere Outremont in its capacity as a shareholder of Transat based on publicly available information and Financiére Outremont’s analysis and opinions. Financiéere
Outremont is not affiliated with Transat or its board or management.

This Presentation contains certain forward-looking information and forward-looking statements. Such statements relate to, among other things, market conditions, market share, profitability, operating
improvements, cost reduction and other matters and are indicated by words or phrases such as “may”, “would”, “should”, “could”, “expect”, “intend”, “estimate”, “anticipate”, “plan”, “foresee”, “believe”, or
“continue”, the negative of these terms and similar terminology, including references to assumptions, although not all forward-looking information contains these terms and phrases. There can be no
assurance that any or all of the predicted or suggested improvements will be made and, if made, whether the anticipated outcomes will be achieved. Forward-looking information is based on a number of
material assumptions that are believed to be reasonable as of the date hereof, but is subject to known and unknown risks, uncertainties and other factors that may cause actual results to differ materially.
Readers should not place undue reliance on forward-looking information. Except as required by applicable securities laws, Financiére Outremont undertakes no obligation to update or revise any forward-
looking information, whether as a result of new information, future events or otherwise. This Presentation is not, and does not purport to be, a solicitation of proxies within the meaning of applicable laws.
Transat shareholders are expressly not being asked to give, withhold or revoke any proxy. Any solicitation of proxies by Financiere Outremont will be conducted in accordance with applicable corporate and

securities laws. This Presentation also does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction.

Any projected, pro forma or illustrative financial information included herein has been prepared based on publicly available information and assumptions selected by Financiére Outremont and/or the preparer
and is presented for illustrative purposes only; no representation or warranty is made that any projection will be realised. This Presentation makes reference to certain non IFRS measures, including EBITDA,
EBITDAR. These measures are not recognised under International Financial Reporting Standards (“IFRS”) and do not have a standardised meaning prescribed by IFRS and are therefore unlikely to be comparable
to similar measures presented by other companies. Such non IFRS measures should not be considered in isolation or as a substitute for measures prepared in accordance with IFRS. Readers should refer to
Transat’s public disclosure for definitions of non IFRS measures used by Transat and, where applicable, reconciliations.

Financiére Outremont is under no obligation to provide additional information or to update this Presentation, except as required by applicable securities laws.

The reader should not construe the contents of this Presentation or any enclosures or related documents as legal or investment advice. The reader should consult its own counsel, accountants and business
advisers as to legal, tax and related matters and the matters discussed herein.

This Presentation shall not be deemed an indication of the condition (financial or otherwise) of Transat, nor shall it constitute an indication that there has been no change in the business or affairs of Transat
since the date hereof.

This Presentation is not, and does not purport to be, a solicitation of proxies within the meaning of applicable Canadian securities laws. Financiére Outremont intends to solicit proxies in accordance with all
applicable securities and corporate law requirements.

This Presentation is intended solely for Canadian residents and is subject to applicable Canadian federal and provincial securities laws. Distribution or use where prohibited by law is not permitted.

In this Presentation, all amounts are stated in Canadian dollars unless otherwise indicated.
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Disclaimer (cont’d)

Information in Support of Public Broadcast Solicitation

The following information is provided in accordance with applicable corporate and securities laws applicable to public broadcast solicitations. Financiere Outremont is
relying on the exemption under sections 9.2(4) and 9.2(6) of National Instrument 51-102 — Continuous Disclosure Obligations and section 150(1.2) of the Canada
Business Corporations Act to make this public broadcast solicitation.

Financiere Outremont intends to solicit proxies in accordance with all applicable securities and corporate law requirements in accordance with the public broadcast
solicitation procedure. This Presentation and any solicitations made by Financiere Outremont in advance of Transat’s annual and special meeting of voting shareholders
scheduled to be held on March 10, 2026 and any adjournment, postponements, reschedulings or continuations thereof (the “Meeting”) is, or will be, as applicable,
made by or on behalf of Financiére Outremont and not by or on behalf of the management of Transat. Financiere Outremont intends to solicit proxies in accordance
with the public broadcast solicitation procedure for the election of the Concerned Shareholder Nominees (defined below), and for its shareholder proposal to amend
Transat’s articles of incorporation (as amended) to set the size of the Transat’s board of directors at six directors (the “Articles Amendment”).

Financiere Outremont may solicit proxies in reliance upon the public broadcast exemption to the solicitation requirements under applicable corporate and securities
laws, conveyed by way of public broadcast, including through press releases, speeches or publications, and by any other manner permitted under applicable Canadian
laws.

Financiere Outremont has retained Advisense Partners to act as tabulation agent and to assist with Financiere Outremont’s solicitation and to provide certain advisory
and related services. Advisense Partners’ responsibilities include, as and if applicable, advising the Financiére Outremont on governance best practices, liaising with
proxy advisory firms, developing and implementing shareholder communication and engagement strategies, advising with respect to meeting and proxy protocol and
developing and implementing shareholder communication and engagement strategies. Financiére Outremont will pay Advisense Partners a fee of up to $100,000 plus
related cost and expenses. All costs incurred for any solicitation will be borne by Financiere Outremont. However, to the extent permitted under applicable law,
Financiere Outremont may seek reimbursement from Transat for the Financiére Outremont’s out-of-pocket expenses, including proxy solicitation expenses and legal
fees, incurred in connection with the Meeting.

A registered shareholder of Transat that gives a proxy may revoke it by following the procedure outlined under the heading Changing your Vote on page 8 of the
Transat Management Information Circular dated February 9, 2026 and filed under Transat’s SEDAR+ profile on February 12, 2026, which is specifically incorporated
herein by reference.

Transat’s registered office address is Place du Parc, 300 Léo-Pariseau Street, Suite 600, Montréal, Québec, Canada H2X 4C2. A copy of this news release may be
obtained on Transat’s SEDAR + profile at www.sedarplus.ca.
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Call to Action to Prevent Further Destruction of Shareholder Value Under the
Stewardship of the Incumbent Board

It is time to revamp Transat and unleash its full potential

. On December 1, 2025, Financiére Outremont Inc. ("Financiére Outremont"), an investment company held by Mr. Pierre Karl
Péladeau, the second largest shareholder with an investment representing approximately a 9.5% economic and voting interest in
Transat A.T. Inc. ("Transat" or the "Company"), announced that it has requisitioned a special meeting of shareholders of the
Company under applicable corporate law

. The requisition followed our repeated efforts to engage privately and constructively with the Board on proposed solutions to
improve Transat. However, our proposals have been consistently rebuffed by the Board

. Financiere Outremont requested that the Company hold the meeting as soon as practicable, and in any case by no later than
February 6, 2026

. On December 15, 2025, Transat responded to our requisition by setting the shareholder meeting date on March 10, 2026

. The disappointing response further demonstrates that the Board lacks a sense of urgency for positive change, and is once again
seeking to postpone its obligations to give shareholders a voice in making important decisions that would ensure the Company's
long-term viability

. The requisition calls for the Board to be reduced to six directors, including the election of three highly qualified nominees with a
track record of value creation

. We call on shareholders to support and vote for our Board Nominees
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Today: An Underperforming and Broken Transat

Transat is in an extremely vulnerable position and must change

Under the current Board of Directors' leadership, Transat has consistently delivered below-expected operational and financial
performance, resulting in shareholder value destruction and a financially unbalanced balance sheet

Operational and financial underperformance: Recorded five consecutive years of negative earnings per share, reflecting persistent
operational underperformance and financial challenges. Transat has consistently posted the worst margins among its peers, with a
five-year average negative EBITDAR margin of (15.9)%, representing a gap of 2,290 basis points compared to its benchmark group of
North American airlines

Underperformance of returns: Over the past five years, Transat's shares have plummeted by 56%, making it the biggest loser among
its peers. In contrast, shares of airline peers have risen by 35%, and the S&P/TSX Composite Index is up 79%

Weak balance sheet: Transat remains heavily over-indebted (despite the LEEFF debt restructuring) at 6.3x Total Debt / EBITDAR,
compared to the average of its benchmark group at 4.0x. Furthermore, Air Canada trades at 3.7x TEV / EBITDAR, implying limited, or
even zero, equity value for Transat post-restructuring

Limited access to new capital: Shareholders are disengaged, and the Company is unfinanceable, which puts further downward
pressure on the stock, exacerbating already weak investor sentiment. Under the restrictive covenants in the Company's current
federal credit agreement, negotiated by the Board of Directors, the Company is burdened with cash flow sweeps under the
mandatory repayment event provisions requiring to remit 50% of any financing proceeds to the CEEFC, leaving it little flexibility to
generate additional cash. The restrictive debt covenants favor federal debt repayment and restrict Transat's ability to generate
additional cash and liquidities for investments in growth projects within the capital-intensive and cyclical airline sector

Questionable Governance: Transat has an excessively large Board of Directors with 11 members, resulting in inefficient bureaucracy
and unjustifiable costs. Furthermore, the recent restructuring of the LEEFF debt was carried out without shareholder approval.
Meanwhile, executive compensation has skyrocketed and remains high, despite the Company's sustained underperformance.
Finally, the independent Board members together hold merely 0.03% of the Company's shares, demonstrating a lack of economic
alignment with its shareholders

Source: Company filings and Capital 1Q as of December 18, 2025 . -
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Our Proposal: A Superior, Recapitalized, and Prosperous Transat

Financiere Outremont aims to set Transat on the right path and will provide growth capital under the right conditions

. Our significant and long-standing investment in the Company is rooted in the firm belief that, under the right Board leadership,
Transat has the potential and opportunity to restore its financial resilience, significantly improve shareholder return while
maintaining its strong brand and leader position amongst the leisure airline carriers for success and to become a leading airline
alternative for Quebec and Canadian consumers

. Our goal is for Transat to reverse course and return to growth, operational excellence, financial discipline, and fix the Company’s
broken balance sheet
. To deliver improved results and restore the confidence that has been lost, Financiére Outremont believes the Company must pursue

the following critical steps:

- Balance Sheet Restructuring: Recapitalize Transat’s broken balance sheet and provide the Company with much needed new
capital to invest in growth initiatives

- Investment in Growth: Accelerate investments in i) key commercial innovations and modernization across its operations, ii)
technology that supports new, profitable revenue and customer loyalty, iii) alliances and partnerships, and iv) reinforcing current
network performance and optimization and development

- Strategic Review: Undertake a comprehensive business and strategic review overseen by a new board-level committee

- Board Improvements: Reduce the Board size from eleven members to six members; three of which would be new directors with
deep expertise in business and operational excellence, and three would be existing Board members of the Company. The new
Board members would be Pierre-Karl Péladeau, André Brosseau (Chairman) and Jean-Marc Léger

° Our Board nominees will bring to Transat a highly complementary set of skills and a proven track record of value-creation

- We will provide Transat with much needed supportin the key areas of capital markets and capital raising to fix the broken
balance sheet and invest in growth, operational excellence and financial discipline to return to profits and free cash flow
generation, strategic partnerships and key stakeholder relations (employee, public, shareholder, government) to restore
confidence and build the key partnerships and strategic initiatives required for Transat to thrive

A revamped, recapitalized, and thriving Transat would benefit all key stakeholders and position Transat to increase

shareholder value, maintain and create jobs, preserve debtholder value, and benefit Quebec and Canadian
consumers through improved service and increased competition
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The Underperforming and Broken Transat




Transat Shares Have Consistently Underperformed in the Last Few Years and
Face Further Downside

* Transat shares have meaningfully underperformed relative to key benchmarks and competitors, including Air Canada, US
airlines, and the S&P / TSX Composite Index

- Over the last 5 years, Transat shares are down 56%, making it the clear loser among peers. In contrast, airline peers are up
35% and the S&P / TSX Composite Index is up 79%. This material gap underscores persistent underperformance and
investor skepticism, a trend that shows no signs of reversing without a major strategic reset

* Shareholders are disengaged and the Company is unfinanceable, unless offered at a significant discount, which would
introduce further dilution and downward pressure on the stock, compounding its already weak investor sentiment

Indexed Share Price Performance — Last 5 Years
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Transat Systematically Delivers Poor Financial Performance

History of Financial Underperformance Relative to Peer Group

2020 to 2024 Average EBITDAR Margin

| |
Transat Peer Average 2020 — 2024 Ave.
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Source: Company filings and Capital 1Q as of December 18, 2025
9 Peer Group includes Air Canada, Delta Air Lines, United Airlines, Southwest Airlines, American Airlines, Alaska Air, SkyWest, JetBlue Airways Corporation, Allegiant Travel Company, Sun Country Airlines, and Frontier Financiére Outremont Inc.
Group



Transat’s Q4-FY25 Results Demonstrate an Unsustainable Financial Situation
Emerging in the Short-Term for the Carrier

* Despite headline “record” FY2025 Adj. EBITDA, Q4 Adj. EBITDA came in lower than last year and missed financial analysts’ consensus

estimates by 26%

- Q4 Adj. EBITDA declined to $71 million, representing a 9.3% margin, compared to $128 million and a 16.3% margin last year, partly due to higher

operating costs

* Due to softness in Adj. EBITDA, leverage levels remains high at 5.8x net debt / Adj. EBITDA in the latest quarter, despite LEEFF debt

restructuring, as compared to 5.6x in Q2-2025

Q4-2025 Results Overview

* Debt is back to pre-LEEFF restructuring levels: Despite the
restructuring, as of Q4 FY2025, Transat’s debt is back near
pre-restructuring levels, with net debt / adj. EBITDA at 5.8x
compared to 5.6x pre-restructuring

* Multiple improvement initiatives have failed to deliver
material results: Initiatives including Transat’s debt
restructuring, asset monetization through engine sale-and-
leasebacks, and the Elevation Program have not translated
into meaningful balance sheet improvement or EBITDA
growth, with reported Adj. EBITDA underperforming
analyst expectations by ~26%

* Asset sales were used to generate liquidity to primarily
service CEEFC debt paydown rather than to strengthen
operations: The recent engine sale-and-leaseback
monetized operating assets to fund debt repayment and
near-term operations — a short-term fix, not a source of
sustainable cash generation

Q4 FY2025 Adj. EBITDA vs Q4 FY2024

(in CSM, FYE Oct. 31)
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Q4 FY2025 Actual vs Consensus Adj. EBITDA
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Q4 FY2025 Net Debt / Adj. EBITDA vs Q2 FY2025

(in CSM, FYE Oct. 31)
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Source: Company filings and Capital 1Q as of December 18, 2025
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The Market Reacted Poorly to Transat’s Weak Q4-FY25 Results

* Overwhelmingly negative feedback from research analysts and the media confirm weak reception to Q4 results

“However, net debt remains high relative to earnings with forecast leverage at
year-end F2026 at ~4.2x [...] Air Canada's leverage is much lower and its
margins higher [...] leverage remains high, and we do not find the current
share price attractive”
“Higher labour costs a profit headwind [...] While Transat has had some
success with the Elevation Program, the company faces cost inflation
elsewhere, notably labour costs. The recently agreed-to contract with its pilots
will reportedly see wages increase 49-67% over the new 5-year deal”
NATIONAL

— BANK December 18, 2025

“A closer look shows that three of the four quarters of the fiscal year resulted
in a net loss [...]. Moreover, two key performance indicators heading into the
winter season — one of Transat’s main profit drivers — leave some analysts
wanting more. These include unit revenue per passenger, up just 1.4%, and the
aircraft load factor, which posted a slight decline of approximately 1%”

“‘The fourth-quarter results came in below expectations, and even though

winter yield indicators are currently positive, they are only slightly higher than
last year,” said Cameron Doerksen, analyst at National Bank Financial”

LA
PRESSE December 18, 2025

“Shares of Canadian vacation provider Transat AT Inc. fell after the company
missed earnings forecasts, adding pressure on management just as a major
shareholder demands changes. The Montreal-based company, which owns the
airline Air Transat, reported a loss of 42 Canadian cents per share on an
adjusted diluted basis in the quarter ended Oct. 31, far from the 21 cents in
profit expected by analysts in a Bloomberg survey”

Bloomberg December 18, 2025

W/\/\/\

“We maintain our [Sector Underperform] rating and $2.25 target after TRZ
reported a significant FQ4 miss [...]”

“We are cautious on the equity due to TRZ's elevated leverage ratio, which we
don't expect to normalize before two years, and high sensitivity to macro
variables [...] Net debt increased sequentially to $1.6B from S1.4B last quarter,
consistent with seasonal patterns, although it declined 21% y/y, aided by the
recent LEEFF debt restructuring (~5400M benefit)”

“TRZ noted y/y margin headwinds from lower Pratt & Whitney compensation,
higher maintenance and employee costs“

Scotiabank

December 19, 2025

Source: Equity Research
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Transat Still Has a Broken Balance Sheet...

The Company’s over-levered capital structure greatly limits its financial flexibility and further constrains its ability to invest in growth opportunities
within the capital-intensive and cyclical airline sector

e Debt at comparable airlines is typically deployed to generate returns through fleet investments, cabin upgrades, and strategic resilience; whereas
Transat’s long-term debt has largely funded its survival amid persistent cash burn, leaving shareholders with leverage but no value creation

Despite the restructuring of the CEEFC debt, Transat remains highly over-levered at 6.3x total debt / EBITDAR, vs US Airline Peers and Air Canada at
4.0x

e Furthermore, Air Canada trades at 3.7x TEV / EBITDAR, implying limited to no equity value for Transat post-restructuring

Total Debt / LTM EBITDAR Net Debt / LTM EBITDAR TEV / LTM EBITDAR

6.3x Current Transat leverage profile is higher than Air
Canada’s TEV / LTM EBITDAR...

Transat US Airlines @ AIR CANADA Transat US Airlines @ AIR CANADA ) AIR CANADA

.. implying limited to no equity value

Note: US Airlines is based on the Adjusted Mean of the group
12 Source: Company filings and Capital 1Q as of December 18, 2025
US Airlines includes: Delta Air Lines, United Airlines , Southwest Airlines, American Airlines, Alaska Air, SkyWest, JetBlue Airways Corporation, Allegiant Travel Company, Frontier Group, and Sun Country Airlines
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...and Struggling with Cash Burn and Weakening Liquidity Position

Negative Free Cash Flow in 4 of 5 Years...! ...Driving Continued Cash Erosion
(in CSM, FYE Oct. 31) (in CSM, FYE Oct. 31)

162

433 436

: Transat ended
| Q4-2025 with
| declining and
: lowest cash

1 balancein the
| last 10 years

260

(588)

FY2021 FY2022 FY2023 FY2024 FY2025 FY2021 FY2022 FY2023 FY2024 FY2025

* Inconsistent cash generation, as the lone positive year (FY2023) * Temporary improvements fail to hold, as lower cash burn

proved non-repeatable and was followed by a return to outflows reversed quickly
* No clear inflection in sight, with FY2025 still posting negative * Declining liquidity trend, with cash balances stepping down
free cash flow despite management’s profitability narrative meaningfully in FY2025

1. Free Cash Flow defined as cash flows related to operating activities less cash flows related to investing activities and repayment of lease liabilities
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Severe Liquidity Constraints Limit Strategic Flexibility

Despite the recent LEEFF Restructuring, Transat is still facing liquidity shortfall

Post-Restructuring Maturity Ladder?
(in CS millions, FYE Oct. 31)

B Long Term Debt Payments M Lease Liabilities
Off-Balance Sheet Leases m Other Agreements & Obligations
327 327 317

270

FY2026 FY2027 FY2028 FY2029

¢ Transat continues to face sizable upcoming obligations associated
with its broader debt servicing as well as other commitments

Future aircraft purchase obligations only reflect the minimum
contractual payments due to suppliers in the normal course of
business and exclude additional capital expenditures for growth,
which implies a conservative view. In reality, Transat will require
significantly more capital to support its position and remain
competitive

e Mandatory repayment events imposed by the LEEFF debt further
hinders the Company’s cash flow profile or ability to grow
including expanding fleet and adding new routes

The Street Remains Skeptical Over Transat’s Long-Term Viability Post-Restructuring

“We think equity dilution risk will increase given the issuance of
preferred shares that will be convertible into common shares
while the expiry of equity warrants will also be extended to 2035.
[...] We remain cautious on TRZ due to its elevated pro forma
leverage ratio at sub-7x, which creates high risk for equity
investors during these uncertain times”

Scotiabank.

W\N\/\/\

“Underlying profitability needs to improve significantly for
long-term viability. [...] With the new capital structure, we
estimate net financing costs at ~5100 million [...], even after the
debt restructuring and assuming a material improvement in
profitability, we still forecast Transat to have negative net
income”

NATIONAL
BANK

W\N\/\/\

Source: Public Disclosure, Equity Research

14 1. Based on Transat’s disclosure of contractual obligations by year as presented in the Q4 2025 Management’s Discussion and Analysis Financiére Outremont Inc.



Transat Relies Heavily on Availability of Credit Card Financing with Limited
Access to Deposits

Credit Card Deposits in Airline Sector Excerpts from Transat’s 2025 Annual Report

¢ Airlines typically rely on credit card processors as a major
source of working capital financing * “Credit card processors also require reserves, drawn from
the Corporation's cash resources, in connection with
transactions processed for customer reservations. These
reserves usually vary depending on the seasonal nature of
operations and the specific terms of the contracts with
credit card processors. Credit card processors may also
require a higher level of reserves based on their
assessment of the outlook for the Corporation's business

e When customers purchase an airline ticket with a credit card,
the payment processor typically holds back a percentage of the
funds (the “holdback”) that is released to the airline when the
passenger travels

e The percentage of “holdback” varies depending on, among
other factors, the financial strength of the airline

e A deterioration of the financial risk profile of an airline could environment or financial position. An increase in these
trigger a downward spiral and trigger a liquidity crisis: reserves could adversely affect the Corporation’s business,
— When an airline weakens, holdbacks rise - liquidity available liquidity, financial position and operating results”
collapses -> potential financial distress * “In processing customer credit card information, the

Transat Historical Deposits with Credit Card Processors Clewersuiefiion) (st eorinially 1o e regilielieny euitreniais
(in CS millions, FYE Oct. 31) of our credit card processors. Failure to comply with certain

financial ratios or certain rules regarding deposits or bank
card data security may result in penalties or in the

115 114 suspension of service by credit card processors. Credit card
processors have already taken mitigation measures such
as withholding funds until the service is re-established.
Any inability to use credit cards could have a significant
adverse affect on the Corporation’s bookings and, in turn, on
its financial position and operating results”

¢ Credit card processor receivables have also increased from $42M in
Q4-FY24 to $54M in Q4-FY25, demonstrating further liquidity
pressure exerted by credit card processors

Source: Public Disclosure
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Debt Covenants Limit Transat’s Ability to Generate Incremental Liquidity to
Invest in Growth

1. Despite exerting significant negative control on the business, Transat has not released a full credit agreement for the LEEFF loan,
limiting shareholders’ ability to see the full extent of the government control of the business and the ramifications of such for go-
forward value

2. Even with the limited disclosure, it is clear that any monetization or sale of assets above an undisclosed threshold, or excess cash
flow beyond a specified limit, will trigger a Mandatory Prepayment Event. In such an event, Transat is required to apply the excess
cash toward repayment of its outstanding credit facilities — as recently demonstrated by the sale-and-leaseback of the P& W GTF
engines

3. A Mandatory Prepayment Event also grants the Federal Government the right to:

- Demand early repayment on its remaining $145.0 million debenture

- Exercise its conversion rights on its newly issued preferred as well as on its warrants held before the redemption, leading to
CEEFC potentially beneficially owning or controlling up to a maximum of 19.9% of the voting shares of Transat

4, The embedded triggers and potential for immediate dilution inhibit Transat’s ability to pursue future financing or strategic
transactions. Any new capital raise or asset monetization risks activating these provisions, effectively poisoning future financing
terms and deterring prospective investors or acquirers

5. The Government is the largest creditor, fully-diluted shareholder, and regulator of Transat — creating inherent conflicts of interest
and potential misalighment with minority shareholders and other key stakeholders

6. Given Transat’s ongoing cash burn and upcoming debt maturities, the Company will require additional capital. However, under its
current capital structure and the restrictive credit terms, Transat is effectively unfinanceable. Without access to new funding,
another restructuring appears inevitable, further deepening the Company’s reliance on the Government and entrenching Ottawa’s
control

The cash flow sweeps under Mandatory Prepayment Event provisions leave the Company

with little flexibility to generate incremental liquidity

Source: Public Disclosure, Equity Research
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Transat Has a Severely Bloated and Inefficient Board

¢ Transat maintains an outsized 11-director Board, surpassing both the TSX average of 8 and the board size of materially larger
companies such as Quebecor

¢ Among sub-S500M market cap TSX listed companies, boards average just 6 members, further underscoring Transat's bloated

TSX Average 8
Avg. Market Cap: CS7.8B Members

and inefficient governance structure

Transat Board 11

Market Cap: C5102.2M Members

TSX Average (<$500M)
Avg. Market Cap: CS179.3M Members

Quebecor Board 8
Market Cap: CS12B Members

Note: Market data as of December 18, 2025

17 Source: Capital IQ Financiére Outremont Inc.



Transat Board and Senior Management Have Very Limited Economic

Alignment with Shareholders

e Shareholder base is highly fragmented, with management and the Board collectively owning only 0.9% of shares — signaling limited
insider alignment and contrary to the Company’s own Board of Directors’ Expectations Charter, which emphasizes that director share

ownership is critical to aligning interests with shareholders

e The independent Board members together hold merely 0.03% of the Company's shares, demonstrating a lack of economic alignment

with its shareholders

¢ Financiére Outremont is the second-largest shareholder at 9.5%, representing one of the few meaningful long-term holders

e [nstitutional ownership is thin at 26.0%, reflecting a shareholder base that has become largely disillusioned over time

Individuals/ Insiders
Annick Guerard
Joseph Adamo
Marc-Philippe Lumpé
Bamba Sissoko
AII Other Individuals/ Insiders

Disclosed Institutional Investors
Fonds de solidarité FTQ

Caisse de dépdt et placement du Québec
AII Other Disclosed Institutional Investors

Undisclosed and Retail

Total Shares Outstanding
Float

Number of Shares % Ownership
115,175 0.3%
107,724 0.3%
69,818 0.2%
42,178 0.1%
16,731 0.0%
351,626 0 9%:
4,360,426 10.8%
3,832,900 9.4%,
2,200,000 5.4%
150,286 0.4%
10,543,612 26.0% |
29,665,985 73.1%
40,561,223 100.0%
35,849,171 88.4%

Note: Float excludes Individuals / Insiders and Disclosed Institutional Investors with 10%+ of Total Shares Outstanding
18 Source: Capital 1Q, Public Disclosure as of December 18, 2025
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Transat’s Incumbent Board of Directors Has Overseen Significant Value
Erosion During Their Tenure

$20,00 -
Transat's stock price has declined by 56% during average Incumbent Board tenure
| !

$15,00 -
o
3 —_—
$$10,00 - v
5 |

$5,00 -
Poor governance in allowing Susan Kudzman to stand for re-election in 2026, beyond prior
Board charter minimum of 12 years, despite dismal performance under her tenure
S- T T T T T T T T T T T T T T T T T T T T

Dec-13 Jul-14 Feb-15 Sep-15 Apr-16 Nov-16 Jun-17 Jan-18 Aug-18 Mar-19 Oct-19 May-20 Dec-20 Jul-21 Feb-22 Sep-22 Apr-23 Nov-23 Jun-24 Jan-25 Aug-25

L oDiector | Title

Tenure (Years)

Susan Kudzman President of the Board of Directors 11
Annick Guérard President and CEO, Non-Independent Director 4
Lucie Chabot Corporate Director — Audit Committee 10
Daniel Desjardins Corporate Director 3
Julie Tremblay Corporate Director 3
Geneviéve Brouillette Corporate Director 2
Valerie Chort Corporate Director 3
Robert Coallier Corporate Director 2
Stéphane Lefebvre Corporate Director 3
Bruno Matheu Corporate Director 2
lanRae _ _____ ______________________ CorporateDirector _ _ _ _ __ ___ _______________________________ T
[Average Tenure 5 Years

Source: Public Disclosure and Capital IQ
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LEEFF Restructuring Raises Questionable Governance

e The restructuring transaction has the potential to be highly dilutive to shareholders, significantly altering the economic and voting
ownership of the Company, and may result in the Federal Government as the largest creditor, shareholder, and regulator of Transat

e The transaction raises governance concerns, as it was not submitted for minority shareholder approval under Ml 61-101, and has been
accompanied by limited disclosure from the Company

e The restructuring has resulted in a net negative impact on the Company’s Enterprise Value, further reaffirming the unsatisfactory nature
of the transaction as perceived by the market

- The market capitalization has increased by merely $49M despite a net debt reduction of $622M?

Capitalization Table

Pre-Restructuring of the CEEFC Debt - June 4, 2025 Post Restructuring of the CEEFC Debt - July 10, 2025!
(in CS M unless otherwise stated) (in CS M unless otherwise stated)
Market Cap Cash & Equivalents m Revolving Credit Facility Market Cap Cash & Equivalents m Revolving Credit Facility
m Leases m CEEFC Debt Preferred Equity m Leases m CEEFC Debt Preferred Equity
| Share Price $1.65 | | Share Price $2.88 |
1,9_694 P et T 1’3964 9.9M Preferred Shares

( $573M net reduction in TEV since \ 3 and 13M Warrants
! announcement of restructuring : held by CEEFC with
: | potential dilution of
\ of CEEFC debt ] up to 19.9%

Shareholders were denied a voice on the restructuring

Source: Public Disclosures and Capital 1Q

20 1. Date reflects the closing of the CEEFC restructuring and incorporates the post-Q2 FY2025 earnings Financiére Outremont Inc.
release, presented on a pro forma basis for the CEEFC debt restructuring
2. Net debt including Preferred Equity



Transat and the Federal Government Have Faced Public Backlash on the Poor

Treatment of Minority Shareholders

Transat shareholders deserved a vote in
the federal government’s bailout
July 14, 2025

“There’s no debate shareholders in Montreal-based
Transat deserved an opportunity to vote on a
restructuring that froze out Mr. Péladeau, one of
the company'’s largest investors, and instead
increased the federal government’s stake in the
airline [...] The federal government is now playing a
kingmaker at a flagship airline [...] The courts
denied Transat shareholders a voice in the
transaction that created this situation”

THE GLOBE AND MAIL*

Ottawa holds Transat Hostage
July 9, 2025

“Given the federal government's new and strong
grip on Transat, it could eventually sell its large
block of shares to a predator outside Quebec. This
would be a very bad omen for ardent defenders of
the protection of Quebec head offices]|...] Ottawa is
now Transat's largest shareholder, while any sale of
Canadian airlines requires its authorization. Nasty
situation of apparent conflict of interest”

i1 JOURNAL
o MONTREAL

W

W
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Despite Persistent Underperformance, Executive Compensation Has Soared

While Employees Have Been Neglected

Despite Poor Share Price Performance, Transat Has Prioritized Executive Compensation...

Average NEO Compensation?2

(in CS thousands)
B Average NEO Total Compensation ® YoY Change
27,1%
(3,9%) o (2,4%)
° °
19.2%
Increase >
1063 1038
871
2021 2022 2023 2024

... While Neglecting its Employees

CEO Compensation?
(in CS thousands)

B CEO Compensation ® YoY Change

26,5% 18,3% 37,4%
° ° L]
I105.7% > 7625
ncrease
1911
1615
1276
2021 2022 2023 2024

* Since 2021, Transat has stopped awarding RSUs to employees under its restricted share unit plan

* Employees that have participated in Transat’s share purchase plan and stock ownership incentive and capital accumulation plan have faced
significant losses as the Company’s share price has declined ~56% in the last 5 years

* Transat has faced ongoing labour tensions with both its flight attendants and pilots over poor compensation and working conditions

* Extended negotiations and strike threats by flight attendants in FY2024 have negatively impacted bookings as consumers chose

competitors fearing flight cancellations

Capt. Bradley Small (Master Executive Council Chair) on Air Transat’s Lagging and Outdated Pilot Contracts

“For a decade, our pilots have repeatedly made significant sacrifices—delaying career growth, quality of life, and fair compensation—to help stabilize
and grow this company [...]Since the end of the pandemic, over 170 pilots have left the airline to pursue better opportunities elsewhere; as a result, the
airline has continually struggled to attract and retain flight crew [...]Our pilots desperately need modern compensation to reflect the value they bring
to the airline, improve their quality of life, and ensure substantive job security.” - April 30, 2025

Source: Public Disclosure

1. Adjusted to exclude compensation received in the final year of employment for Jean-Frangois Lemay, Jordi Solé, Denis Pétrin and Jean-Marc Eustache due to significant retirement or severance packages, . -
22 and Jacques Simoneau due to his interim tenure FlnaHCIel‘e Outremont Inc.
2. Total compensation includes salary, share-based awards, options, STIPs, retirement plan benefits, and all other compensation received; CEO compensation excludes ~$405K received in 2024 by Ms.

Guérard pursuant to a CEEFC amendment related to her compensation



Transat’s Employee Relations Issues Resulted in a Highly Disruptive and
Avoidable Pilot Strike in December 2025

December 10, 2025

The strike threat is officially
averted as the tentative
agreement takes effect
pending ratification, and Air
Transat begins restoring
normal operations

December 8-9, 2025

Air Transat begins suspending
flights and winding down
operations ahead of the potential
strike, cancelling schedules and
repatriating passengers and crew
members to minimize disruption

@ O

December 7, 2025

ALPA issues a formal 72-hour
strike notice to Air Transat under
the Canada Labour Code, setting
a possible strike start for 3:00
a.m. ET on December 10 if no
agreement is reached

December 3, 2025

Air Transat pilots vote overwhelmingly to
authorize strike action if negotiations fail to
produce a modern collective agreement —
with about 99% voting yes out of 98%
participation. This gives ALPA the authority
to call a strike once legally permitted

November 3, 2025

ALPA pilot leaders approve a
strike authorization ballot and
formally open the process to ask
members to grant a strike
mandate if no agreement is
reached by Dec. 10, 2025

November 17, 2025

ALPA opens the strike
authorization vote among pilots
and holds informational pickets
at Montréal-Trudeau and
Toronto Pearson airports as
negotiations remain stalled

January 6, 2025

Air Transat pilots’ union (ALPA)
files formal Notice to Bargain
with Air Transat, officially
opening contract negotiations
for a new collective agreement

December 9, 2025

Pilot leaders approve a tentative
collective agreement for pilot
ratification, effectively averting
the strike just before the strike
deadline

September 15, 2025

ALPA files a Notice of Dispute with the
federal Minister of Labour and Federal
Mediation Service after over nine months
of bargaining with little progress, triggering
the process for appointment of a federal
conciliator and compulsory mediation

“The recently agreed-to contract with its pilots
will reportedly see wages increase 49-67% over
the new 5-year deal [...]. By the end of the
contract term, we estimate the pilot wage costs
for Transat could increase ~$70 million/year
versus last year, which for a company that
generated 5271 million in EBITDA this past year,
is a material increase”

NATIONAL
BANK

December 18, 2025

“Air Transat continued to cancel flights [...]
during the peak holiday travel period |[...]
cancelling a dozen flights on Tuesday and six
additional flights scheduled for Wednesday”

CBC @@ Radio-Canada December 9, 2025

W

W

“‘No pilot wants to strike, but Air Transat
management has left us no choice,’ [...]
‘Months of unproductive bargaining ends now.
If we cannot reach an agreement, management
will be responsible for every canceled flight and
stranded passenger’ “

P =

December 7, 2025

Prolonged labour tensions escalated into a near-term strike threat, forcing operational disruption and culminating

in a costly structural wage increase

23

Financiere Outremont Inc.



Failure to Build Strength Across All Airline Value-Creation Engines Has Left
Transat Structurally Vulnerable and Disadvantaged

Boston Consulting Group reviewed the world’s top-performing airlines and how they use the following five levers
i tooutperform

Key Value-Creation Engines Performance Metrics Transat
* Number 1 determining metric in airliner X Extremely vulnerable financial position with broken
Financial Resilience performance / competitive advantage balance sheet
* Leverage and liquidity X No access to capital

* MR&A consolidation
Strategic Consolidation * Alliances, partnerships and working X Zero meaningful acquisitions in the last 10 years
alliances with other airlines

N X Grounded aircrafts from P&W engine issues
* Cost, revenues and fleet utilization g

Operational Excellence - Airlines KPIs (ASM, load factor, yield, etc.) X Poorload faFtor in the latest quartgr
X Worst margins among peer group in the last 5 years
* Loyalty programs
* Tourism and vacation packages X No loyalty program
Adjacency Diversification * Aircraft maintenance and repair X Limited ancillary services / offerings relative to
* Hangar space leasing peers, providing only tourism and vacation packages

* Crew training

* Operating in, or expanding into fast-growing

. X Ceding competitive position to Air Canada
margins

Riding Regional Tailwinds

Transat delivers an abominably low scorecard on BCG’s independent study of airline success factors

Source: Public Disclosure and Boston Consulting Group: “The Real Engines of Value Creation in Airlines”, December 2025

24 Financiere Outremont Inc.


https://web-assets.bcg.com/pdf-src/prod-live/the-real-engines-of-value-creation-in-airlines.pdf

Transat Lacks Financial Resiliency — a Key Driver of Outperformance

BC  According to BCG, “Balance sheet quality was the biggest difference among the leaders and followers in our
Link study, explaining 75% of the former’s outperformance as measured by TSR”

Top-Performing Airlines’ Balance Sheets Are Stronger Than Those of
Their Peers

Cash as a percentage of sales® Net debt-to-EBITDA ratio?

29¢
11.7x
25% Y \
LR
\\.l. L
20% 1o 20% 20% shown due N20%  mmmmmmommmmm-oo------ cowr due —=-- 5.8x | Transat
P ™ My e i 20% ba:ee
17% Ry 16% i
1% 1T 3.2x _ 3.4x 36x
16%  16% 15 165 —_— ?.GH 2.6x 2.5x 2'3:& — 3.6x
___________________________ 5% e ——————— il
Transat 6 26 T 23 T 9 3y
2014 2016 2018 2020 2022 2014 2016 2018 2020 2022
— Top TSR performers’ average Peer group’s average

Source: S&P Capital 10,
'Cash refers to cash and cash equivalents (that is, convertible deposits, securities, and other instruments with under three months maturity).
‘Met debt indicates total debt minus total cash and short-term investments; the average leverage was calculated excluding companies with a negative ratio.

Transat has the lowest cash position and the highest leverage among airline peers

Note: Transat metrics presented on FY2025 basis. Fiscal year ending October 31, 2025.
25 Source: Public Disclosure and Boston Consulting Group: “The Real Engines of Value Creation in Airlines”, December 2025 Financiére Outremont Inc.


https://web-assets.bcg.com/pdf-src/prod-live/the-real-engines-of-value-creation-in-airlines.pdf

Canada and Canadian Consumers Need Transat to Compete as a Strong Airline
Alternative

Operational Major Global

Leisure Focus e . Loyalty Programs
Base Airline Alliances

x Underperforming, broken

Transat \/ Montréal X X balance sheet, limited access to
capital

Recently announced plan to
launch in H2-2026

v/ €$230M of growth equity
(2025) following expansion,

porter Toronto X v showing signs of

aggressiveness in quest for
market share growth

@ National N2 Nz v Dominant national carrier with

clean balance sheet

AIR CANADA

WESUE‘T# \/ Calgary @ N2 v New capital partners to grow
SUﬂWﬂ‘lg more aggressively

Where does that leave Transat in the competitive landscape?

We fear a long descent into irrelevanc

Note: Major Global Airline Alliances refers to SkyTeam, oneworld and Star Alliance, Air Canada being part of Star Alliance. While WestJet is not part of a Major Global Airline Alliances, the company has announced
26 in October 2025 the sale 25% equity stake to major industry players, Delta Airlines, Korean Air and Air France-KLM Financiére Outremont Inc.



Transat Is in an Extremely Vulnerable Position and Must Change

X Qver-levered capital structure limits financial flexibility, hindering ability to remain
competitive

\) Leverage

X Transat is still facing liquidity shortfall with track record of negative free cash flows

Liquidit
& < g and a dwindling cash position in Q4-F25

Restrained
\) Independence to
Grow

X Government mandatory cash sweep hinders the Company’s ability to invest in the
business, favoring capital recovery over investments in growth

N\ Market Value X Has lost ~56% of its market value in the last 5 years
s Access to Capital X Limited access to new capital under the status-quo

X Worst margins amongst peers since 2020

Return to

X H .
& Shareholders EPS consistently underperforming peers

& Return to X Despite poor share price compensation, executive compensation has soared
Employees X Facing high turnover from its compensation practices and poor working conditions

X Bloated board with no economic alignment with shareholders

\) Governance o , , _
X Incumbent Board has overseen significant value erosion during their tenure

Under the current stewardship of the Board, Transat has delivered a consistent track-record of

underperformance and shareholder-value destruction

27 Financiere Outremont Inc.



1 The Underperforming and Broken Transat

2 A Superior, Recapitalized, and Thriving Transat



Our Proposal for a Superior, Recapitalized, and Thriving Transat

Balance Sheet Restructuring '(,"\ Investment in Growth

+ Recapitalize Transat’s broken balance sheet < + Inject new capital to invest in key growth initiatives
+ Provide the Company with much needed new - Modernize fleet

capital to invest in growth and modernization - Invest in technology and infrastructure to enhance

initiatives — including investing our own capital operational efficiency

under the right conditions - Improve the overall quality and reliability of service for
« Initiate a comprehensive review of Transat’s capital B customer

structure with a clear focus on balance sheet repair E

and long-term value creation

TRANSAT

Strategic Review Board Improvement

5

» Reduce Board size from 11 to 6 members; 3 of
which would be new directors with deep expertise

+ Undertake a comprehensive strategic review that
will strengthen Transat’s competitive position,

expand alliances and strategic partnerships, in business and operational excellence, and 3
enhance the customer offerings, and improve would be existing Board members to ensure
profitability proper governance

+ New Board members would be Pierre Karl
Péladeau, André Brosseau (Chairman), and Jean-
Marc Léger

29 Financiere Outremont Inc.



We Will Swiftly Deliver Tangible Results and Revitalize Transat

Key Strategic Initiatives

Forge New Strategic Partnerships and Alliances with Global Airlines
Leverage Transat’s well-established, low-cost network as a hub to European and Southern destinations

Improve Competitive Position and Customer Offering, Including Optimizing a Loyalty Program
Earn back the loyalty and trust of Transat’s customers, and reward repeat travel and incremental spending

Optimized Operations and Relations with Key Stakeholders
Treat employees as partners and avoid future labour disputes and disruption

Clear Path to Profitability and Positive Free Cash Flow
Undertake a comprehensive review of the various KPIs, and scrutinizing overhead and operational costs for optimization, including
acceleration of the Elevation Program

Wy NGy NGy

30 Financiere Outremont Inc.



Investments are Required to Maintain and Expand Transat’s Well-Established

International Network

e Assess profitability of route network, particularly given questions around product competitiveness on long-haul markets

e Evaluate opportunities to further invest in and expand the Company’s privileged route network

Capacity Share from
Eastern Canada'

Transatlantic
(Summer 2024)

Other Transat
British Airways 3%
Lufthansa 5%

Air France —
KLM

Air Canada

South
(Winter 2025)

Other

Transat

12%
28%

, Canada

WestJet?

Transat Routes

(
.

Vi

» Medium-term connections

Transat operates an international route network

from Eastern Canada to Transatlantic and Southern destinations
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Our Track Record and Winning Culture Driven by Entrepreneurship,
Operational Excellence and Value-Creation

e We have a proven track record as majority shareholder and personally CEO of Quebecor and Videotron, driving significant job
creation and economic growth in the Province while stimulating healthy competition

¢ Along-term partnership model centered on fostering strong relationships with key stakeholders and providing long-term
capital to strengthen the Company’s balance sheet for sustained growth

¢ Allows the Company to execute on its transformation plan, supported by a new long-term vision, driven by a culture of
entrepreneurship, performance, and efficiency, as well as the appropriate financial backing to achieve its objectives

e Strong supporter of Quebec’s economic and cultural development, through billions of dollars of investment

e Acquired Freedom Mobile as a local independent provider to stimulate competition, resulting in a 26% reduction in service
prices for Canadians

10,000+ 5,500+ Billions Invested Founded in 1950 Top 20 Stock Pick?

Jobs Created in Canada Jobs Created in Quebec Into Canadian Economy in Quebec The Globe and Mail

800% -

4
700% + ! Quebecor’s share price increased by 693% in the last 20 years, creating significant value for X
1
! 1

600% - shareholders under Péladeau leadership — a stark contrast to Transat performance
500% - T T T T T T T T S SCooooomoooooo

400% -
300% -
200% -

Quebecor Inc. Transat A.T.Inc.

Share Price Performance -
Indexedto 0%

100% - Freedom
0% 1 w M | |
-100% - —
Dec-05 Dec-07 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17 Dec-19 Dec-21 Dec-23 Dec-25

Source: Public Disclosure and Capital 1Q as of December 18, 2025
32 1. The Globe and Mail — “Top 20 stocks, ranked by value, momentum and a blend of both — Megastars of 2025”, December 19, 2025 Financiére Outremont Inc.



Our Board Nominees Have a Track Record of Value Creation

*  Vice Chair of Québecor’s Board; Vice Chair of the Board of Quebecor Media Inc. (“QMI”) and a director of Videotron Ltd. (“Videotron”); holds
senior governance roles across Québecor, QMI, and Videotron (incl. audit/risk, HR & governance committees)

* Founder & CEO of Du Musée Investments (family office investing across Canada, the US and Brazil); Vice Chair/owner of Qintess (3,000+
employee IT/digital transformation firm); former founder / director and Audit and Compensation Committee Chair at DMD Digital Health
Connections Group (sold in 2021)

* Former President at Blackmont Capital Markets; Chair of Québec Capital Markets; previously held senior executive roles at CIBC World Markets
(incl. Co-Head of Canadian and Global Cash Equities); Board member of Alithya Group since 2022

* Brings restructuring/turnaround, commercialization, and capital raising expertise, with strong airline industry relationships and a track record
of creating shareholder value

André Brosseau CIBCO AIiI'hya QUEW' > VIDEOTRON

* Lifelong Québecor leader: joined the organization in 1985, ran multiple subsidiaries, and led key acquisitions that shaped the company’s
growth; became President & CEO in 1999

* Transformed Québecor into a major Canadian media / telecom player through landmark deals including Videotron and TVA Group in 2000,
supported by major long-term infrastructure investment

* Drove expansion outside Quebec with the 2023 acquisition of Freedom Mobile, combining it with Videotron to create a stronger fourth
national wireless competitor

* Strong shareholder-value track record and long-term Quebec-first investment philosophy; his meaningful investment in Transat positions him
as a highly motivated Board candidate focused on restoring value, jobs, and the Transat brand

. , QUEBECOR > VIDEOTRON ®
Pierre Karl Péladeau /QR T\ .\

GROUP

*  Economist and co-founder of Léger (1986), now the largest Canadian-owned market research and analytics firm, with 300+ employees across 8
offices in Canada and the US

* Led a major tech/digital transformation through 12+ acquisitions (incl. Ressac), launched Léger Analytics (LEA), and built Leger Opinion (LEO),
Canada’s largest proprietary consumer panel

*  Founded WIN (Worldwide Independent Network), a network of independent research firms in 75 countries, and served as its President (2010—
2016); held chair roles at UQAM’s Board, the Publicité-Club de Montréal, the Board of Trade of Metropolitan Montreal, and TVA; currently a
‘\ board member for HEC Montréal’s Pole D, the Canadian Research Insights Council, and the community organization Capsana
* Recognized expert on consumer behaviour and prominent author / media contributor; brings strong customer insight and digital
modernization expertise directly relevant to improving Transat’s customer experience and strategy

Jean-Marc Léger I-eSer UQAM

+ 3 existing directors to ensure continuity and institutional knowledge

33 Financiere Outremont Inc.



Our Nominees Bring a Complementary Skillset that will Enhance the
Governance and Capabilities of Transat’s Board

Enhanced Leadership Capabilities

Restructuring and Turnaround Experience
*  Our Nominees have led Québecor and Vidéotron through complex restructurings

Track Record of Shareholder Value Creation
* Under our Nominees’ leadership, over the last 20 years Québecor’s stock price has increased ~700% delivering long-term shareholder value
creation

Aligned Incentives and Renewed Perspective
* Pierre Karl Péladeau’s meaningful ownership stake (9.5%) ensures clear economic alignment with shareholders and a disciplined focus on
maximizing long-term shareholder value

Strong Government-Level Relationships
* Our Nominees offer deep experience navigating senior-level government and regulatory environments with previous experience in politics,
offering unrivaled access to government leadership

Long-Standing Relationships with Key Potential Airline Strategic Partners
* Nominees comprise relevant airline industry expertise through long-standing relationships with airline executives and industry stakeholders

Extensive Public and Capital Markets Experience
* Decades of senior leadership across public companies and capital markets, including experience within Canada’s chartered banking system,
supporting informed oversight of balance-sheet strategy and capital allocation

Data-Driven, Customer-Centric Perspectives Leveraging Deep Consumer Behaviour Expertise
* Nominees add best-in-class insight into consumer-facing brands, demand dynamics, pricing, and brand strategy — critical to driving
sustainable revenue growth

erRQQree

Transat’s revitalized Board will share its decades of experience and fresh perspectives with leadership and enable

them to execute the strategic vision of the Company and maximize shareholder value

34 Financiere Outremont Inc.



Transat Would Return to Profitability for the benefit of all stakeholders

v Renewed financial stability and a clear strategic plan would drive sustainable value
creation and re-establish long-term shareholder confidence

Shareholders

Employees v" A strengthened platform would protect existing jobs and support new job creation

v' A stronger balance sheet with new capital injection and improved financial
performance would preserve creditor value

Creditors

v A revamped Transat would ensure taxpayers have a credible path to recovery

v Quebec and Canadian travelers would benefit from improved service levels and

Consumers s
enhanced competition

35 Financiere Outremont Inc.



Next Steps

We believe that Transat should begin the process of change immediately

1. Reduce Board size from 11 to 6 members (8 existing members to withdraw from the Board). Nominate Pierre-Karl
Péladeau, André Brosseau and Jean-Marc Léger to the Board, with André Brosseau to assume the role of
Chairman of the Board

2. Recapitalize Transat’s broken balance sheet and provide the Company with much needed new capital to invest in
growth initiatives

3. Undertake comprehensive business and strategic review overseen by new board level committee

We call on shareholders to vote for our Board Nominees

36 Financiere Outremont Inc.
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