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We may, from time to time, during the 25-month period that this short form base shelf prospectus, including any amendments
hereto (the “Prospectus™), remains valid, offer for sale up to $500,000,000 (or the equivalent in other currencies determined
at the time of issue) of: (i) common shares (“Common Shares”); (ii) preferred shares (“Preferred Shares”) issuable in one
or more series; (iii) subscription receipts (“Subscription Receipts”); (iv) warrants (“Warrants”); (v) senior or subordinated
secured or unsecured debt securities (“Debt Securities”); and (vi) units comprised of one or more of the other securities
described in this Prospectus (“Units” and together with the Common Shares, Preferred Shares, Subscription Receipts and
Warrants, the “Securities”).

Prospective purchasers of Securities should be aware that the acquisition of the Securities described herein may have
tax consequences. Such consequences for prospective purchasers of Securities may not be fully described herein.
Prospective purchasers of Securities should read the tax discussion contained in any applicable Prospectus
Supplement (as defined below) with respect to a particular offering of Securities.

An investment in Securities involves significant risks that should be carefully considered by prospective purchasers
before purchasing Securities. The risks outlined in this Prospectus and in the documents incorporated by reference
herein, including the applicable Prospectus Supplement, should be carefully reviewed and considered by prospective
purchasers in connection with any investment in Securities. See “Risk Factors” and “Cautionary Note Regarding
Forward-Looking Statements”.

No Canadian securities regulator has approved or disapproved the Securities offered hereby or passed upon the
accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal offense.



We may offer Securities in such amount as we may determine in light of market conditions and other factors that we deem
relevant. The specific variable terms of any offering of Securities will be set out in one or more prospectus supplements
(each, a “Prospectus Supplement”) to this Prospectus, including without limitation: (i) in the case of Common Shares, the
number of Common Shares offered, the issue price (in the event the offering is a fixed price distribution), the manner of
determining the issue price (in the event the offering is a non-fixed price distribution) and any other terms specific to the
Common Shares being offered; (ii) in the case of Preferred Shares, the series, the number of Preferred Shares offered, the
issue price (in the event the offering is a fixed price distribution), the manner of determining the issue price (in the event the
offering is a non-fixed price distribution), any dividend rate and the related dividend payment dates, any terms for redemption
at our option or at the option of the holder, any exchange or conversion terms and any other terms specific to the Preferred
Shares being offered; (iii) in the case of Subscription Receipts, the number of Subscription Receipts offered, the issue price,
the terms, conditions and procedures for the exchange of the Subscription Receipts, the amount and type of securities that
holders thereof will receive upon exchange thereof and any other terms specific to the Subscription Receipts being offered:;
(iv) in the case of Warrants, the number of Warrants offered, the issue price, the terms, conditions and procedures for the
exercise of the Warrants, the amount and type of securities that holders thereof will receive upon exercise thereof and any
other terms specific to the Warrants being offered; (v) in the case of Debt Securities, the specific designation, the aggregate
principal amount, the currency in which the Debt Securities will be issued, the maturity date, interest provisions (if
applicable), authorized denominations, the offering price, covenants, events of default, any terms for redemption at our option
or the option of the holder, any sinking fund provisions, any exchange or conversion terms, whether payment on the Debt
Securities will be senior or subordinated to our other indebtedness and any other terms specific to the Debt Securities being
offered; and (vi) in the case of Units, the designation and terms of the Units and of the Securities comprising the Units and
any other terms specific to the Units being offered. The Securities may be offered separately or together in any combination
(including in the form of Units). A Prospectus Supplement may include specific variable terms pertaining to the Securities
that are not within the parameters described in this Prospectus.

Information permitted under applicable laws to be omitted from this Prospectus will be contained in one or more
Prospectus Supplements that will be delivered to purchasers together with this Prospectus. Each Prospectus
Supplement will be incorporated by reference in this Prospectus for the purposes of securities legislation as of the date
of the Prospectus Supplement and only for the purposes of the distribution of the Securities to which the Prospectus
Supplement pertains. Where required by statute, regulation or policy, and where Securities are offered in currencies
other than Canadian dollars, appropriate disclosure of foreign exchange rates applicable to such Securities will be
included in the Prospectus Supplement describing such Securities.

Our Common Shares are listed and posted for trading on the Toronto Stock Exchange (“TSX”) under the symbol
“TFII” On October 11, 2018, being the last trading day prior to the date of this Prospectus, the closing price of the
Common Shares on the TSX was $42.98.

Unless a Prospectus Supplement provides otherwise, any offering of Preferred Shares, Subscription Receipts,
Warrants, Debt Securities or Units will be a new issue of Securities with no established trading market and,
accordingly, such Securities will not be listed on any securities or stock exchange or on any automated dealer
quotation system. There is no market through which Preferred Shares, Subscription Receipts, Warrants, Debt
Securities or Units may be sold and purchasers may not be able to resell any such Securities purchased under this
Prospectus or any Prospectus Supplement. This may affect the pricing of such Securities in the secondary market (if
any), the transparency and availability of trading prices (if any), the liquidity of such Securities, and the extent of
issuer regulation. See “Risk Factors”.

We may sell the Securities to underwriters or dealers purchasing as principal, directly to one or more purchasers pursuant to
applicable statutory exemptions, or through underwriters, dealers or agents. The Prospectus Supplement relating to a
particular offering of Securities will identify each underwriter, dealer or agent engaged by us in connection with the offering
and sale of such Securities, and will set out the terms of the offering of such Securities, the method of distribution of such
Securities, including, to the extent applicable, the proceeds to us, and any fees, discounts or any other compensation payable
to underwriters, dealers or agents and any other material terms of the plan of distribution.

Securities may be sold from time to time in one or more transactions at a fixed price or prices or at non-fixed prices. |If
offered on a non-fixed price basis, Securities may be offered at market prices prevailing at the time of sale, at prices
determined by reference to the prevailing price of a specified security in a specified market or at prices to be negotiated with
purchasers, which prices may vary as between purchasers and during the period of distribution of the Securities.

To the extent permitted by applicable law, in connection with any underwritten offering of Securities, other than transactions
that are deemed to be “at-the-market distributions” in accordance with National Instrument 44-102 - Shelf Distributions, the



underwriters or dealers, as the case may be, may over-allot or effect transactions intended to fix or stabilize the market price
of the Common Shares at a level above that which might otherwise prevail in the open market. Such transactions, if
commenced, may be discontinued at any time. See “Plan of Distribution”.

No underwriter, dealer or agent has been involved in the preparation of this Prospectus or performed any review of
the contents of this Prospectus.

This Prospectus does not qualify for issuance Debt Securities in respect of which the payment of principal and/or interest
may be determined, in whole or in part, by reference to one or more underlying interests including, for example, an equity or
debt security, a statistical measure of economic or financial performance including, but not limited to, any currency,
consumer price or mortgage index, or the price or value of one or more commaodities, indices or other items, or any other item
or formula, or any combination or basket of the foregoing items. For greater certainty, this Prospectus may qualify for
issuance Debt Securities in respect of which the payment of principal and/or interest may be determined, in whole or in part,
by reference to published rates of a central banking authority or one or more financial institutions, such as a prime rate or
bankers’ acceptance rate, or to recognized market benchmark interest rates such as LIBOR, EURIBOR or a U.S. Federal
funds rate.

The offering of Securities may be subject to approval of certain Canadian legal matters on our behalf by Fasken Martineau
DuMoulin LLP.

Alain Bédard, Chairman, President, Chief Executive Officer and a director of the Corporation, and Leslie Abi-Karam,
Debra Kelly-Ennis and Arun Nayar, directors of the Corporation, reside outside of Canada and have appointed the
Corporation, 8801 Trans-Canada Hwy., Suite 500, Saint-Laurent, Québec, Canada H4S 176 as agent for services of process.
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any person
that resides outside of Canada, even if the person has appointed an agent for services of process in Canada.

Our head and registered office is at 8801 Trans-Canada Hwy., Suite 500, Saint-Laurent, Québec, Canada H4S 176 and our
executive office is at 96 Disco Road, Etobicoke, Ontario, Canada MOW 0A3.



TABLE OF CONTENTS

ABOUT THIS PROSPECTUS ...ttt sttt h e b e e e bt sb e sb e et n e e b e 1
DOCUMENTS INCORPORATED BY REFERENCE..........c.cciiiiiiiiiiiie ittt 1
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS.......oooiiiiiiiiii e 2
NON-IFRS MEASURES ... .ottt bt st bt e s e bt e e e e b et e st bt e sab e s e e s e e e b e e 3
CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION ......ccciiiiiiiiiiiieniieiee e 3
THE CORPORATION ...ttt ettt bt e h bt e 4 bt e e bt e e b bt e eh bt e 4o b e e b e £ e e b bt e shb e e se e e et et et e e e ntneesene s 3
BUSINESS OF THE CORPORATION ...ttt ettt sttt sttt e e nr e 4
RISK FACTORS ..ottt o h e e bt kbt eh e e o e e e b e e e e b e e e e b b e oo et e e b et e b et e s b bt e sen e e sa e e s be e et e e e 4
USE OF PROGCEEDS ... .otttk et a ettt b et e bt sh e e h et e bt e b et e s b bt e sab e e s e e e s e e e nre et 5
CONSOLIDATED CAPITALIZATION. ...ttt ettt sttt sttt e e s bt e ba e e sbn e e s e e sreeaa 5
EARNINGS COVERAGE RATIOS ...ttt sttt ettt st st s e e e e nre e nees 6
PRIOR SALES ... et E et h e e e bt bt eE bt e s h e e e et e b et s b bt e sen e e s e et 6
PRICE RANGE AND TRADING VOLUME ........cooiiiiiiiii ettt 6
SHARE CAPIT AL ..ttt h e e ek e ek bt esh bt e 4a e e o b e £ oo b et oo b bt e eh bt e st e e e b et e s bn e e sbn e e snbeesreean 6
DESCRIPTION OF COMMON SHARES .......ooiiiiiii ettt 6
DESCRIPTION OF PREFERRED SHARES ........ooiiiiiiiti et ettt 6
DESCRIPTION OF SUBSCRIPTION RECEIPTS ..ottt 6
DESCRIPTION OF WARRANTS L.ttt bbb et e e sab e e s e e s e e r e nes 7
DESCRIPTION OF DEBT SECURITIES .......oiiiiiiiiiiii it 8
DESCRIPTION OF UNITS. ...ttt sttt h et s bt sh e e e e e b et s b b e e sab e e s e e st e e nre e nees 9
OTHER MATTERS RELATING TO THE SECURITIES ......coiiiiiiiii e 10
PLAN OF DISTRIBUTION ...ttt ettt sttt b et s e e bt st bt sb e s b e e b e e ba e e sene s 11
CERTAIN INCOME TAX CONSIDERATIONS ...ttt 13
LEGAL MATTERS ...t s b e e e b e s b e e b b e e s e e s b e e s be e e nne e 13
INTEREST OF EXPERTS ...t sb e sh e s e e s be e 13
TRANSFER AGENT ... bbbt b e s b bt s bt e s e e e b et e e b bt e sb b e e s e e s b e e e nre e e 13
PURCHASERS’ STATUTORY RIGHTS ...ttt 13
PURCHASERS’ CONTRACTUAL RIGHTS OF RESCISSION ......cooiiiiiiiiiiicii e 13
CERTIFICATE OF THE CORPORATION ...ttt C-1



ABOUT THIS PROSPECTUS

Unless otherwise indicated or the context otherwise requires, all references in this Prospectus and any Prospectus Supplement
to “TFI International”, the “Corporation”, “we”, “us”, and “our” mean TFI International Inc. and its consolidated
subsidiaries.

This Prospectus provides a general description of the Securities that we may offer. Each time we offer and sell Securities
under this Prospectus, we will provide prospective purchasers of such Securities with a Prospectus Supplement that will
contain specific information about the terms of that offering of Securities. The Prospectus Supplement may also add, update
or change information contained in this Prospectus. Before investing in any Securities, prospective purchasers of Securities
should read both this Prospectus and any applicable Prospectus Supplement together with additional information described
below under “Documents Incorporated by Reference”.

Information permitted under applicable laws to be omitted from this Prospectus will be contained in one or more Prospectus
Supplements that will be made available together with this Prospectus.

Prospective purchasers of Securities should rely only on the information contained in or incorporated by reference in
this Prospectus or an applicable Prospectus Supplement. We have not authorized anyone to provide prospective
purchasers of Securities with different or additional information and provide no assurance as to the reliability of any
such information. We are not making an offer to sell these Securities in any jurisdiction where the offer or sale is not
permitted by law. Prospective purchasers of Securities should not assume that the information in this Prospectus, any
applicable Prospectus Supplement or any documents incorporated by reference is accurate as of any date other than
the respective dates of those documents, as our business, results of operations, financial condition and prospects may
have changed since those dates. This Prospectus should not be used by anyone for any purpose other than in
connection with an offering of Securities as described in one or more Prospectus Supplements. The Corporation does
not undertake to update the information contained or incorporated by reference herein, including any Prospectus
Supplement, except as required by applicable securities laws.

DOCUMENTS INCORPORATED BY REFERENCE
Information has been incorporated by reference in this Prospectus from documents filed with securities commissions
or similar authorities in each of the provinces of Canada. Copies of the documents incorporated herein by reference may
be obtained on request without charge from our corporate secretary at 8801 Trans-Canada Hwy., Suite 500, Saint-Laurent,
Québec, Canada H4S 176, telephone: (514) 331-4113 and are also available electronically at www.sedar.com.

The following documents filed with securities commissions or similar authorities in each of the provinces of Canada in which
this Prospectus has been filed are incorporated by reference in and form an integral part of this Prospectus:

@) annual information form of the Corporation dated March 20, 2018 for the year ended December 31, 2017

(the “AlF");

(b) amended audited consolidated annual financial statements of the Corporation as at and for the years ended
December 31, 2017 and December 31, 2016, together with the notes thereto and the auditors’ report
thereon;

(c) management’s discussion and analysis of the Corporation for the year ended December 31, 2017;

(d) unaudited condensed consolidated interim financial statements of the Corporation as at June 30, 2018 and

for the three and six-month periods ended June 30, 2018 and June 30, 2017, together with the notes thereto;

(e) management’s discussion and analysis of the Corporation for the three and six-month periods ended
June 30, 2018; and

) management information circular of the Corporation dated March 15, 2018 for the annual meeting of
shareholders held on April 25, 2018.



Any document of the type referred to in section 11.1 of Form 44-101F1 of National Instrument 44-101 - Short Form
Prospectus Distributions and all Prospectus Supplements (only in respect of the offering of Securities to which that particular
Prospectus Supplement relates) subsequently filed by us with the securities commissions or similar regulatory authorities in
the relevant provinces of Canada after the date of this Prospectus and prior to the termination of the offering of any Securities
under any Prospectus Supplement shall be deemed to be incorporated by reference in this Prospectus.

Upon a new annual information form and annual financial statements and management’s discussion and analysis being filed
by us with, and where required, accepted by, the applicable securities regulatory authorities during the currency of this
Prospectus, the previous annual information form and all annual financial statements, interim financial statements,
accompanying management’s discussion and analysis, and material change reports filed prior to the commencement of our
financial year in which the new annual information form is filed shall be deemed to no longer be incorporated by reference in
this Prospectus for purposes of future offers and sales of Securities hereunder. Upon interim financial statements and the
accompanying management’s discussion and analysis being filed by us with the applicable securities regulatory authorities
during the currency of this Prospectus, all interim financial statements and the accompanying management’s discussion and
analysis filed prior to the new interim financial statements shall be deemed to no longer be incorporated in this Prospectus for
purposes of future offers and sales of Securities under this Prospectus. Upon a new management information circular relating
to an annual meeting of shareholders being filed by us with the applicable securities regulatory authorities during the
currency of this Prospectus, the management information circular for the preceding annual meeting of shareholders shall be
deemed to no longer be incorporated in this Prospectus for purposes of future offers and sales of Securities under this
Prospectus.

Any statement contained in this Prospectus or in a document (or part thereof) incorporated or deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Prospectus to the
extent that a statement contained herein or in any other subsequently filed document which also is, or is deemed to be,
incorporated by reference herein modifies or supersedes such statement. The modifying or superseding statement
need not state that it has modified or superseded a prior statement or include any other information set out in the
document or statement that it modifies or supersedes. The making of a modifying or superseding statement is not to
be deemed an admission for any purposes that the modified or superseded statement, when made, constituted a
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required to be
stated or that is necessary to make a statement not misleading in the light of the circumstances in which it was made.
Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to be incorporated
by reference herein or to constitute a part of this Prospectus.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus, including the documents incorporated by reference herein, contains “forward-looking information” within
the meaning of applicable Canadian securities legislation. Such forward-looking information may include, but is not limited
to, information with respect to the Corporation’s objectives and the strategies to achieve these objectives, as well as
information with respect to the Corporation’s beliefs, plans, expectations, anticipations, estimates, intentions, results, levels
of activity, performance, goals and achievements. This forward-looking information is identified by the use of terms and
phrases such as “may”, “expect”, “intend”, “estimate”, “anticipate”, “plan”, “foresee”, “believe”, “to its knowledge” 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.

The forward-looking information contained in this Prospectus, including the documents incorporated by reference herein, is
provided for the purpose of assisting the reader in understanding the Corporation’s financial performance and prospects and
to present management’s assessment of future plans and operations. The reader is cautioned that such information may not
be appropriate for other purposes.

Forward-looking information is based upon a number of assumptions and is subject to a number of risks and uncertainties,
many of which are beyond the Corporation’s control, that could cause actual results to differ materially from those that are
disclosed in or implied by such forward-looking information. These risks and uncertainties include, but are not limited to,
risks related to the highly-competitive market conditions, the Corporation’s ability to recruit, train and retain qualified
drivers, fuel price variations and the Corporation’s ability to recover these costs from its customers, foreign currency
fluctuations, the impact of environmental standards and regulations, changes in governmental regulations applicable to the
Corporation’s operations, adverse weather conditions, accidents, the market for used equipment, changes in interest rates,
cost of liability insurance coverage, downturns in general economic conditions affecting the Corporation and its customers,
credit market liquidity, statements with respect to levels of dividends to be paid to securityholders, dividend policy, the
timing of such dividends, and other risk factors identified under “Risk Factors”.
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Although the forward-looking information contained in this Prospectus, including the documents incorporated by reference
herein, is based upon what the Corporation believes are reasonable assumptions in light of information currently available,
investors are cautioned against placing undue reliance on this information since actual results may vary from the forward-
looking information. Certain assumptions made in preparing the forward-looking information include, without limitation, the
absence of material adverse consequences resulting from negative economic conditions, the ability of the Corporation to
recruit, train and retain qualified drivers and to retain its major customers, the ability of the Corporation to recover costs
associated with fuel price variations from its customers, the ability of the Corporation to comply with environmental laws and
regulations at reasonable maintenance costs and capital expenditures and the absence of major changes in environmental laws
and regulations having a material adverse effect upon the Corporation, the ability of the Corporation to successfully integrate
acquired businesses, the absence of materially adverse claims and litigation and related adverse publicity, and the ability of
the Corporation to obtain sufficient insurance coverage at reasonable costs, to limit currency exchange losses, to borrow
money at reasonable interest rates and to limit losses related to trade account receivables.

Consequently, all of the forward-looking information contained in this Prospectus is qualified by the foregoing cautionary
statements, and there can be no guarantee that the results or developments that the Corporation anticipates will be realized or,
even if substantially realized, that they will have the expected consequences or effects on the Corporation’s business,
financial condition or results of operations. The Corporation does not undertake to update or amend such forward-looking
information whether as a result of new information, future events or otherwise, except as may be required by applicable law.
Unless otherwise stated, the forward-looking information contained in this Prospectus is made as of the date hereof.

NON-IFRS MEASURES

The information presented in this Prospectus, including certain documents incorporated by reference herein, includes non-
IFRS measures such as “Adjusted net income”, “Adjusted earnings per share - basic”, “Adjusted earnings per share -
diluted”, “Adjusted EBITDA”, “Adjusted EBITDA margin”, “EBITDAR-to-interest and rent ratio”, “Free cash flow from
continuing operations”, “Free cash flow from continuing operations per share”, “Funded debt-to-EBITDA ratio”, “Operating
margin” and “Operating ratio” that are used by us as indicators of financial performance. These financial measures do not
have standardized meanings prescribed under IFRS and our computation may differ from similarly-named computations as
reported by other entities and, accordingly, may not be comparable. These financial measures should not be considered as an
alternative to, or more meaningful than, measures of financial performance as determined in accordance with IFRS as an
indicator of performance. We believe these measures may be useful supplemental information to assist investors in assessing
our operational performance and our ability to generate cash through operations. The non-IFRS measures also provide
investors with insight into our decision making as we use these non-IFRS measures to make financial, strategic and operating
decisions.

Because non-IFRS measures do not have a standardized meaning and may differ from similarly-named computations as
reported by other entities, securities regulations require that non-IFRS measures be clearly defined and qualified, reconciled
with their nearest IFRS measure and given no more prominence than the closest IFRS measure. Such information is
presented in the sections dealing with these financial measures in the documents incorporated by reference herein, including
our management’s discussion and analysis for the three and six-month periods ended June 30, 2018. See “Documents
Incorporated by Reference” above.

Non-IFRS measures are not audited. These non-IFRS measures have important limitations as analytical tools and investors
are cautioned not to consider them in isolation or place undue reliance on ratios or percentages calculated using these non-
IFRS measures.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

We report in Canadian dollars. Accordingly, all references to “$”, “CDN$” or “Canadian dollars” included or incorporated
by reference in this Prospectus refer to Canadian dollar values.

THE CORPORATION

The Corporation was incorporated on March 28, 2008 under the Canada Business Corporations Act under the name
TransForce Inc. The Corporation obtained Articles of Amendment on December 23, 2016 to change its corporate name to
TFI International Inc. The head and registered office of the Corporation is at 8801 Trans-Canada Hwy., Suite 500, Saint-
Laurent, Québec, Canada H4S 126 and its executive office is at 96 Disco Road, Etobicoke, Ontario, Canada M9W 0A3.



The Corporation was incorporated for the purpose of acquiring all of the issued and outstanding units of TransForce Income
Fund (the “Fund”) and “tracking share units” of TFI Holdings Inc., an indirect subsidiary of the Fund, pursuant to a plan of
arrangement under which the Fund was converted into the Corporation. The Corporation, through its subsidiaries, now
operates the transportation business formerly operated under the Fund, and the former unitholders of the Fund continue to
own, to the extent they have remained shareholders of the Corporation, an economic interest in the business formerly
operated by the Fund.

The Fund resulted from the conversion on September 30, 2002 of TransForce Inc. (“TransForce”), a corporation
incorporated on April 30, 1985 pursuant to the Companies Act (Québec), into an income trust. Immediately following the
conversion, the Fund, through its subsidiaries, continued to operate the transportation business of TransForce, and the former
shareholders of TransForce continued to own, through the Fund, an economic interest in the business of TransForce.

TransForce was incorporated under the name 2320-2351 Québec Inc. Its Articles were amended on October 9, 1985,
October 1, 1986, July 22, 1987, October 19, 1987, March 4, 1988, July 5, 1989 and May 30, 1995, in each case changing its
share capital. The Articles were also amended on October 1, 1986 to change the corporate name to Groupe Cabano d’Anjou
Inc. and on August 7, 1987 to change the corporate name to Cabano Expeditex Inc. On October 19, 1987, Cabano Expeditex
Inc. amalgamated with Location Speribel Inc. The Articles were subsequently amended on December 4, 1990 to change the
corporate name to Groupe Transport Cabano Inc./Cabano Transportation Group Inc., on May 30, 1995 to change the
corporate name to Cabano-Kingsway Inc. and on April 23, 1999 to change the corporate name to TransForce Inc.

The Corporation has numerous direct and indirect subsidiaries. See the section entitled “Organizational Structure” at pages 4
to 5, inclusively, of the AIF. Unless otherwise indicated therein, each of the entities is wholly-owned, directly or indirectly,
by the Corporation.

BUSINESS OF THE CORPORATION

The Corporation is a North American leader in the transportation and logistics industry, operating across the United States,
Canada and Mexico through its subsidiaries. The Corporation creates value for shareholders by identifying strategic
acquisitions and managing a growing network of wholly-owned operating subsidiaries. Under the TFI International
umbrella, companies benefit from financial and operational resources to build their businesses and increase their efficiency.
TFI International companies service the following segments: (i) Package and Courier; (ii) Less-Than-Truckload (“LTL™);
(iii) Truckload (“TL"); and (iv) Logistics and Last Mile. Through internal growth and acquisitions, the Corporation has
significantly increased its geographic scope.

The Package and Courier segment offers pickup, transport and delivery of items across North America. The LTL segment
provides pickup, consolidation, transport and delivery of smaller loads. The TL segment provides full loads carried directly
from the customer to the destination using a closed van or specialized equipment to meet customers’ specific needs. The TL
segment includes expedited transportation, flatbed, container and dedicated services. The Logistics and Last Mile segment
provides a wide range of logistics services.

The Corporation has, to its knowledge, the largest trucking fleet in Canada and also has a significant presence in the U.S.
market. As at June 30, 2018, the Corporation had 7,303 power units, 25,197 trailers and 8,278 independent contractors.

The Corporation has a diverse base of clients operating across a broad cross-section of industries. In the last several years,
the Corporation concluded strategic alliances with other transport companies in North America, in order to offer its customers
a network extending across Canada and the United States.

As at June 30, 2018, the Corporation had 17,285 employees working in its different business segments across North America.

For further information regarding the Corporation and its subsidiaries and their respective business activities, see the
AIF and the other documents incorporated by reference herein.

RISK FACTORS

An investment in the Securities is subject to various risks, including those risks inherent to our business. Prospective
purchasers of Securities should carefully consider the risk factors contained in the documents incorporated by reference in
this Prospectus (including subsequently-filed documents incorporated herein by reference) including in the risk factors
section contained in our most recent AIF and our most recently-filed annual management’s discussion and analysis and those



described in any Prospectus Supplement relating to a specific offering of Securities. The risks and uncertainties described
therein are not the only ones we face. Additional risks and uncertainties, including those of which we are currently unaware
or deem immaterial, may adversely affect our business, financial condition or results of operations. Some of the risk factors
described herein and in the documents incorporated by reference herein, including the applicable Prospectus Supplement, are
interrelated and, consequently, investors should treat such risk factors as a whole. In addition, the following risk factors
relate to the Securities qualified by this Prospectus.

There is no existing trading market for Preferred Shares, Subscription Receipts, Warrants, Debt Securities or Units and
there can be no assurance that a liquid market will develop or be maintained.

There is no existing trading market for Preferred Shares, Subscription Receipts, Warrants, Debt Securities or Units. As a
result, there can be no assurance that a liquid market will develop or be maintained for those Securities, or that a purchaser
will be able to sell any of those Securities at a particular time (or at all). The Corporation may not list Preferred Shares,
Subscription Receipts, Warrants, Debt Securities or Units on any securities or stock exchange.

Debt Securities may be unsecured debt of the Corporation.

Debt Securities may be unsecured debt of the Corporation and may rank equally in right of payment with all other existing
and future unsecured debt of the Corporation. Debt Securities may be subordinated to all existing and future secured debt of
the Corporation to the extent of the assets securing such debt. If the Corporation is involved in any bankruptcy, dissolution,
liquidation or reorganization, the secured debt holders would, to the extent of the value of the assets securing the secured
debt, be paid before the holders of unsecured Debt Securities. In that event, a holder of unsecured Debt Securities may not be
able to recover any principal or interest due to it under such Debt Securities.

Our management will have certain discretion concerning the use of proceeds.

The Corporation’s management will have certain discretion concerning the use of proceeds of an offering under any
Prospectus Supplement as well as the timing of the expenditure of the net proceeds thereof. As a result, investors will be
relying on the judgment of management as to the specific application of the proceeds of any offering of Securities under any
Prospectus Supplement. Management may use the net proceeds of any offering of Securities under any Prospectus
Supplement in ways that an investor may not consider desirable. The results and effectiveness of the application of the net
proceeds are uncertain.

USE OF PROCEEDS

The net proceeds to be derived from the sale of Securities will be the issue price thereof less any commission paid in
connection therewith and the expenses relating to the particular offering of Securities. The net proceeds to us from any
offering of Securities, the proposed use of those proceeds and the specific business objectives that we wish to accomplish
with such proceeds will be set out in the applicable Prospectus Supplement. There may be circumstances where, on the basis
of results obtained or for other sound business reasons, a re-allocation of funds may be necessary or prudent. Accordingly,
management of the Corporation will have broad discretion in the application of the proceeds of an offering of Securities. The
actual amount that the Corporation spends in connection with each intended use of proceeds may vary significantly from the
amounts specified in the applicable Prospectus Supplement and will depend on a number of factors, including those referred
to under “Risk Factors” and any other factors set out in the applicable Prospectus Supplement. We may invest funds which
we do not immediately use. Such investments may include short-term marketable investment grade securities. We may,
from time to time, issue securities (including debt securities) other than pursuant to this Prospectus.

CONSOLIDATED CAPITALIZATION

There have been no material changes in our share and loan capital, on a consolidated basis, since the date of our financial
statements for the quarter ended June 30, 2018 which have not been disclosed in this Prospectus or the documents
incorporated by reference herein.

The applicable Prospectus Supplement will describe any material change, and the effect of such material change, on the share
and loan capitalization of the Corporation that will result from the issuance of Securities pursuant to such Prospectus
Supplement.



EARNINGS COVERAGE RATIOS

Earnings coverage ratios will be provided as required in the applicable Prospectus Supplement with respect to the issuance of
Debt Securities pursuant to such Prospectus Supplement.

PRIOR SALES

Prior sales of the Corporation’s Securities will be provided, as required, in the applicable Prospectus Supplement with respect
to the issuance of Securities pursuant to such Prospectus Supplement.

PRICE RANGE AND TRADING VOLUME
Trading price and volume of the Common Shares will be provided, as required, in each Prospectus Supplement.
SHARE CAPITAL

The authorized share capital of the Corporation consists of an unlimited number of Common Shares and an unlimited number
of Preferred Shares, issuable in series. As of the date hereof, there are 87,971,242 Common Shares and no Preferred Shares
issued and outstanding.

DESCRIPTION OF COMMON SHARES

The Common Shares entitle the holders thereof to one vote per share. The holders of the Common Shares are entitled to
receive any dividend declared by the Corporation on the Common Shares. Subject to the rights, privileges, restrictions and
conditions attaching to any other class of shares of the Corporation, the holders of the Common Shares are entitled to receive
the remaining property of the Corporation upon its dissolution, liquidation or winding-up.

DESCRIPTION OF PREFERRED SHARES

The Preferred Shares may be issued in one or more series, with such rights and conditions as may be determined by
resolution of the directors, which shall determine the designation, rights, privileges, conditions and restrictions to be attached
to the Preferred Shares of such series. There are no voting rights attached to the Preferred Shares except as prescribed by
law. In the event of the liquidation, dissolution or winding-up of the Corporation, or any other distribution of assets of the
Corporation among its shareholders, the holders of the Preferred Shares of each series are entitled to receive, in priority over
the Common Shares and any other shares ranking junior to the Preferred Shares, an amount equal to the redemption price for
such shares plus an amount equal to any dividends declared thereon but unpaid and no more. The Preferred Shares of each
series are also entitled to such other preferences over the Common Shares and any other shares ranking junior to the Preferred
Shares as may be determined as to their respective series authorized to be issued. The Preferred Shares of each series shall be
on a parity basis with the Preferred Shares of every other series with respect to payment of dividends and return of capital.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

Subscription Receipts may be offered separately or together with other Securities. As at the date of this Prospectus, the
Corporation has no Subscription Receipts outstanding.

Subscription Receipts will be issued under a subscription receipt agreement entered into between us and an escrow agent
(the “Escrow Agent”). The applicable Prospectus Supplement will include details of the agreement pursuant to which such
Subscription Receipts will be created and issued. Subscription Receipts are a security of ours that will entitle the holders to
receive Common Shares or other Securities or combination of Securities upon the satisfaction of certain conditions, typically
the completion of an acquisition by us of the assets or securities of another entity. Subsequent to the offering of Subscription
Receipts, all or a portion of the subscription proceeds for the Subscription Receipts are held in escrow by the Escrow Agent,
pending the satisfaction of the conditions. Holders of Subscription Receipts are not shareholders. Holders of Subscription
Receipts are entitled to receive Common Shares or other Securities only upon exchange or conversion of their Subscription
Receipts in accordance with the terms thereof or, upon the occurrence of certain events as specified in an applicable
Prospectus Supplement, to a return of the subscription price for the Subscription Receipts together with any payments in lieu
of interest or other income earned on the subscription proceeds.



The particular terms and provisions of Subscription Receipts offered under any Prospectus Supplement, and the extent to
which the general terms and provisions described in this Prospectus may apply to those Subscription Receipts, will be
described in the Prospectus Supplement filed in respect of such Subscription Receipts. This description will include, where
applicable: (i) the number of Subscription Receipts offered; (ii) the price, including the currency, at which the Subscription
Receipts will be offered; (iii) the terms, conditions and procedures pursuant to which the holders of Subscription Receipts
will become entitled to receive Common Shares or other Securities; (iv) the number of Common Shares or other Securities
that may be obtained upon exchange or conversion of each Subscription Receipt; (v) the designation and terms of any other
Securities with which the Subscription Receipts will be offered, if any, and the number of Subscription Receipts that will be
offered with each other Security; (vi) the terms applicable to the gross proceeds from the sale of such Subscription Receipts
plus any interest or other income earned thereon; and (vii) any other material terms and conditions of the Subscription
Receipts. The terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ from the
terms described above, and may not be subject to or contain any or all of the terms described above.

The preceding description and any description of Subscription Receipts in the applicable Prospectus Supplement does not
purport to be complete and is subject to and is qualified in its entirety by reference to the subscription receipt agreement
relating to such Subscription Receipts.

Subscription Receipt certificates will be exchangeable for new Subscription Receipt certificates of different denominations at
the office indicated in the applicable Prospectus Supplement. In the case of Subscription Receipts which are exchangeable
for other securities of the Corporation, the holders will not have any of the rights of holders of the securities issuable upon the
exchange of the Subscription Receipts until the issuance of those securities in accordance with the terms of the Subscription
Receipts.

DESCRIPTION OF WARRANTS

Warrants may be offered separately or together with other Securities. As at the date of this Prospectus, the Corporation has
no Warrants outstanding.

Warrants may be issued under a separate Warrant agreement or indenture. The applicable Prospectus Supplement will
include details of the agreement or indenture pursuant to which such Warrants will be created and issued. A copy of any
such Warrant agreement or indenture relating to an offering of Warrants will be filed by the Corporation with securities
regulatory authorities in Canada after it has been entered into by the Corporation. The following describes the general terms
that will apply to any Warrants that may be offered by the Corporation pursuant to this Prospectus. The terms and provisions
of any Warrants offered under a Prospectus Supplement may differ from the terms described below, and may not be subject
to or contain any or all of the terms described below.

The particular terms and provisions of the Warrants offered under any Prospectus Supplement, and the extent to which the
general terms of the Warrants described in this Prospectus may apply to those Warrants, will be described in the applicable
Prospectus Supplement filed in respect of the Warrants. This description will include, where applicable: (i) the number of
Warrants offered; (ii) the price, including the currency, at which the Warrants will be offered; (iii) the terms, conditions and
procedures for the exercise of Warrants for Common Shares or other Securities; (iv) the number of Common Shares or other
Securities that may be obtained upon exercise of each Warrant; (v) the designation and terms of any other Securities with
which the Warrants will be offered, if any, and the number of Warrants that will be offered with each Security; (vi) the terms
applicable to the gross proceeds from the sale of such Warrants; and (vii) any other material terms and conditions of the
Warrants.

The preceding description and any description of Warrants in the applicable Prospectus Supplement does not purport to be
complete and is subject to and is qualified in its entirety by reference to any Warrant agreement or indenture relating to such
Warrants.

Warrant certificates will be exchangeable for new Warrant certificates of different denominations at the office indicated in
the applicable Prospectus Supplement. In the case of Warrants which are exercisable to purchase other securities of the
Corporation, the holders will not have any of the rights of holders of the securities issuable upon the exercise of the Warrants
until the issuance of those securities in accordance with the terms of the Warrants.



DESCRIPTION OF DEBT SECURITIES

The following sets out certain general terms and provisions of Debt Securities. The particular terms and provisions of any
Debt Securities offered, and the extent to which the general terms and provisions described below may apply to such Debt
Securities, will be described in a Prospectus Supplement.

Debt Securities will be direct secured or unsecured obligations of the Corporation as described in the applicable Prospectus
Supplement. Debt Securities will be senior or subordinated indebtedness of the Corporation as described in the applicable
Prospectus Supplement. The senior Debt Securities will rank equal in right of payment to all other unsecured and
unsubordinated indebtedness of the Corporation (except for unsecured and unsubordinated indebtedness preferred by
mandatory provisions of law). The subordinated Debt Securities will be subordinated in right of payment to the prior
payment in full of the senior Debt Securities and all other senior indebtedness of the Corporation.

Debt Securities will be issued under one or more indentures (each a “Debt Indenture™) between the Corporation and a
trustee that will be named in the applicable Prospectus Supplement. The Debt Indenture under which any Debt Securities are
issued will be specified in the applicable Prospectus Supplement. The statements made hereunder relating to any Debt
Indenture and the Debt Securities to be issued thereunder are summaries of certain anticipated provisions thereof and do not
purport to be complete and are subject to, and are qualified in their entirety by reference to, all provisions of the applicable
Debt Indenture.

Each Debt Indenture may provide that Debt Securities may be issued thereunder up to the aggregate principal amount which
may be authorized from time to time by the Corporation. The applicable Prospectus Supplement will contain the terms and
other information with respect to the Debt Securities being offered thereby, which may include the following:

@) the designation, aggregate principal amount and authorized denominations of such Debt Securities;

(b) the currency in which the Debt Securities may be purchased and in which the principal and any interest is
payable (in either case, if other than Canadian dollars);

(c) any applicable subordination provisions;

(d) the offering price or the percentage of the principal amount or discount at which such Debt Securities will
be issued;

(e) the date or dates on which such Debt Securities will mature;

) the rate or rates per annum at which such Debt Securities will bear interest (if any), or the method of

determination of such interest rates (if any);

(9) the dates on which any such interest will be payable and the record dates for such payments;

(h) the name of the trustee under the Debt Indenture pursuant to which the Debt Securities are to be issued,;

Q) any redemption term or terms under which such Debt Securities may be defeased,;

()] whether such Debt Securities are to be issued in registered form, bearer form or in the form of temporary or

permanent global securities and the basis of exchange, transfer and ownership thereof;
(k) the place or places where principal, premium (if any) and interest (if any) will be payable;
()] any sinking fund provisions;
(m) whether such Debt Securities will be issued in whole or in part in the form of one or more global securities;

(n) the identity of the depositary for global securities;



(0) whether a temporary security is to be issued with respect to such Debt Securities and whether any interest
payable prior to the issuance of definitive Debt Securities of such series will be credited to the account of
the persons entitled to such interest;

(p) the terms upon which beneficial interests in a temporary global Debt Security may be exchanged in whole
or in part for beneficial interests in a definitive global Debt Security or for individual definitive Debt
Securities and the terms upon which such exchanges may be made;

@) the securities or stock exchange(s) on which such series of Debt Securities will be listed, if any;

N any terms relating to the modification, amendment or waiver of any terms of such Debt Securities or the
Debt Indenture;

(s) any right of the trustee or the holders to declare the principal, premium (if any) and interest (if any) with
respect to such series of Debt Securities to be due and payable;

® the governing law of such Debt Securities and Debt Indenture;

(u) any provisions relating to any security provided for such Debt Securities;

(v) any exchange or conversion terms; and

(w) any other specific terms, including any additional events of default or covenants not inconsistent with the

provisions of the applicable indenture.

The Debt Securities may, at our option, be issued in fully registered certificated form or in “book-entry only” form. Debt
Securities in registered form will be exchangeable for other Debt Securities of the same series and tenor, registered in the
same name, for a like aggregate principal amount in authorized denominations and will be transferable at any time or from
time to time at the corporate trust office of the trustee for such Debt Securities.

Debt Securities of a single series may be issued at various times with different maturity dates, may bear interest at different
rates and may otherwise vary. This Prospectus does not qualify for issuance Debt Securities in respect of which the payment
of principal and/or interest may be determined, in whole or in part, by reference to one or more underlying interests
including, for example, an equity or debt security, a statistical measure of economic or financial performance (including, but
not limited to, any currency, consumer price or mortgage index, or the price or value of one or more commaodities, indices or
other items, or any other item or formula, or any combination or basket of the foregoing items). For greater certainty, this
Prospectus may qualify for issuance Debt Securities in respect of which the payment of principal and/or interest may be
determined, in whole or in part, by reference to published rates of a central banking authority or one or more financial
institutions, such as a prime rate or bankers’ acceptance rate, or to recognized market benchmark interest rates such as
LIBOR, EURIBOR or a U.S. Federal funds rate.

The preceding description and any description of Debt Securities in the applicable Prospectus Supplement does not purport to
be complete and is subject to and is qualified in its entirety by reference to the Debt Indenture relating to such Debt
Securities.

In the case of Debt Securities which are convertible into other securities of the Corporation, the holders will not have any of
the rights of holders of the securities issuable upon the conversion of the Debt Securities until the issuance of those securities
in accordance with the terms of the Debt Securities and Debt Indenture.

DESCRIPTION OF UNITS

The Corporation may issue Units, separately or together, with other Securities. The applicable Prospectus Supplement will
include details of the Units being offered thereunder. As at the date of this Prospectus, the Corporation has no Units
outstanding.

Each Unit will be issued so that the holder of the Unit is also the holder of each Security comprising the Unit. Thus, the
holder of a Unit will have the rights and obligations of a holder of each Security. The following describes the general terms
that will apply to any Units that may be offered by the Corporation pursuant to this Prospectus. The terms and provisions of



any Units offered under a Prospectus Supplement may differ from the terms described below, and may not be subject to or
contain any or all of the terms described below.

The particular terms and provisions of the Units offered under any Prospectus Supplement, and the extent to which the
general terms of the Units described in this Prospectus apply to those Units, will be set out in the applicable Prospectus
Supplement. This description will include, where applicable: (i) the number of Units offered; (ii) the price or prices, if any,
at which the Units will be issued; (iii) the manner of determining the offering price(s) (in the event that the offering is not a
fixed price distribution); (iv) the currency in which the Units will be offered; (v) the Securities comprising the Units;
(vi) whether the Units will be issued with any other securities and, if so, the amount and terms of such securities; (vii) any
minimum or maximum subscription amount; (viii) whether the Units and the Securities comprising the Units are to be issued
in registered form, “book-entry only” form, non-certificated inventory system form, bearer form or in the form of temporary
or permanent global securities and the basis of exchange, transfer and ownership thereof; (ix) any other rights, privileges,
restrictions and conditions attaching to the Units or the Securities comprising the Units; and (x) any other material terms or
conditions of the Units or the Securities comprising the Units, including whether and under what circumstances the Securities
comprising the Units may be held or transferred separately.

OTHER MATTERS RELATING TO THE SECURITIES
General
The Securities may be issued in fully-registered certificated form or in book-entry only form.
Certificated Form

Securities issued in certificated form will be registered in the name of the purchaser or its nominee on the registers
maintained by our transfer agent and registrar or the applicable trustee.

Book-Entry Only Form

Securities issued in “book-entry only” form must be purchased, transferred or redeemed through participants in a depository
service of a depository identified in the Prospectus Supplement for the particular offering of Securities. Each of the
underwriters, dealers or agents, as the case may be, named in the Prospectus Supplement will be a participant of the
depository. On the closing of a book-entry only offering, we will cause a global certificate or certificates or an electronic
deposit representing the aggregate number of Securities subscribed for under such offering to be delivered to or deposited
with, and registered in the name of, the depository or its nominee. Except as described below, no purchaser of Securities will
be entitled to a certificate or other instrument from us or the depository evidencing that purchaser’s ownership thereof, and no
purchaser will be shown on the records maintained by the depository except through a book-entry account of a participant
acting on behalf of such purchaser. Each purchaser of Securities will receive a customer confirmation of purchase from the
registered dealer from which the Securities are purchased in accordance with the practices and procedures of such registered
dealer. The practices of registered dealers may vary, but generally customer confirmations are issued promptly after
execution of a customer order. The depository will be responsible for establishing and maintaining book-entry accounts for
its participants having interests in the Securities.

If we determine, or the depository notifies us in writing, that the depository is no longer willing or able to discharge properly
its responsibilities as depository with respect to the Securities and we are unable to locate a qualified successor, or if we at
our option elect, or are required by law, to terminate the book-entry system, then the Securities will be issued in certificated
form to holders or their nominees.

Transfer, Conversion or Redemption of Securities

Certificated Form

Transfer of ownership, conversion or redemptions of Securities held in certificated form will be effected by the registered

holder of the Securities in accordance with the requirements of our transfer agent and registrar and the terms of the
agreement, indenture or certificates representing such Securities, as applicable.
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Book-Entry Only Form

Transfer of ownership, conversion or redemptions of Securities held in book-entry only form will be effected through records
maintained by the depository or its nominee for such Securities with respect to interests of participants, and on the records of
participants with respect to interests of persons other than participants. Holders who desire to purchase, sell or otherwise
transfer ownership of or other interests in the Securities may do so only through participants. The ability of a holder to
pledge a Security held in book-entry only form or otherwise take action with respect to such holder’s interest in a Security
(other than through a participant) may be limited due to the lack of a physical certificate.

Payments and Notices
Certificated Form

Any payment of principal, a redemption amount, a dividend or interest (as applicable) on a Security will be made by us, and
any notices in respect of a Security will be given by us, directly to the registered holder of such Security, unless the
applicable agreement, indenture or certificate in respect of such Security provides otherwise.

Book-Entry Only Form

Any payment of principal, a redemption amount, a dividend or interest (as applicable) on a Security will be made by us to the
depository or its nominee, as the case may be, as the registered holder of the Security and we understand that such payments
will be credited by the depository or its nominee in the appropriate amounts to the relevant participants. Payments to holders
of Securities of amounts so credited will be the responsibility of the participants.

As long as the depository or its nominee is the registered holder of the Securities, the depository or its nominee, as the case
may be, will be considered the sole owner of the Securities for the purposes of receiving notices or payments on the
Securities. In such circumstances, our responsibility and liability in respect of notices or payments on the Securities is
limited to giving or making payment of any principal, redemption amount, dividend or interest (as applicable) due on the
Securities to the depository or its nominee.

Each holder must rely on the procedures of the depository and, if such holder is not a participant, on the procedures of the
participant through which such holder owns its interest, to exercise any rights with respect to the Securities.

We understand that under existing industry practices, if we request any action of holders or if a holder desires to give any
notice or take any action which a registered holder is entitled to give or take with respect to any Securities issued in book-
entry only form, the depository would authorize the participant acting on behalf of the holder to give such notice or to take
such action, in accordance with the procedures established by the depository or agreed to from time to time by us, any trustee
and the depository. Accordingly, any holder of a Security held in book-entry only form that is not a participant must rely on
the contractual arrangement it has directly or indirectly through its financial intermediary with its participant to give such
notice or take such action.

We, the underwriters, dealers or agents and any trustee identified in a Prospectus Supplement relating to an offering of
Securities in book-entry only form, as applicable, will not have any liability or responsibility for: (i) records maintained by
the depository relating to beneficial ownership interest of the Securities held by the depository or the book-entry accounts
maintained by the depository; (ii) maintaining, supervising or reviewing any records relating to any such beneficial
ownership; or (iii) any advice or representation made by or with respect to the depository and contained in any indenture
relating to the rules and regulations of the depository or any action to be taken by the depository or at the directions of the
participants.

PLAN OF DISTRIBUTION
We may sell the Securities: (i) to underwriters or dealers purchasing as principal; (ii) directly to one or more purchasers; or
(iii) through underwriters, dealers or agents, in all cases for cash or other consideration. Only those underwriters, dealers or
agents named in a Prospectus Supplement will be the underwriters, dealers or agents in connection with the Securities offered
thereby.

The Prospectus Supplement relating to a particular offering of Securities will also set out the terms of the offering of the
Securities including, to the extent applicable: (i) the name or names of any underwriters, dealers or agents; (ii) any fees,
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discounts, commissions or other compensation payable to such underwriters, dealers or agents in connection with the
offering; (iii) a description of services to be provided by underwriters, dealers or agents in relation to the offering; (iv) the
method of distribution of the Securities; and (v) in the event the offering is a fixed-price distribution, the initial offering price
and the proceeds that we will receive. The distribution of Securities may be effected from time to time in one or more
transactions at fixed prices or at market prices prevailing at the time of sale, which prices may vary between purchasers and
during the period of distribution of the Securities, including sales in transactions that are deemed to be “at-the-market
distributions” in accordance with National Instrument 44-102 - Shelf Distributions (described below). Any public offering
price and any discounts or concessions allowed or reallowed or paid to underwriters, dealers or agents may be changed from
time to time.

If underwriters purchase Securities as principal, the Securities will be acquired by the underwriters for their own account and
may be resold from time to time in one or more transactions, including negotiated transactions, at a fixed public offering
price or at varying prices determined at the time of sale. The obligations of the underwriters to purchase those Securities will
be subject to certain conditions precedent, and the underwriters will be obligated to purchase all the Securities offered by the
Prospectus Supplement if any of such Securities are purchased.

The Securities may also be sold directly by us at prices and upon terms agreed to by the purchaser and us or through
underwriters, dealers or agents designated by us from time to time. Any underwriter, dealer or agent involved in the offering
and sale of the Securities pursuant to this Prospectus will be named, and any commissions or fees payable by us to that
underwriter, dealer or agent will be set out, in the applicable Prospectus Supplement.

Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled under agreements to be
entered into with the Corporation to indemnification by the Corporation against certain liabilities, including liabilities under
securities legislation, or to contribution with respect to payments that they may be required to make in respect thereof. Such
underwriters, dealers and agents may engage in transactions with, or perform services for, the Corporation in the ordinary
course of business.

Underwriters, dealers or agents may make sales in privately-negotiated transactions and/or any other method permitted by
law, including sales deemed to be an “at-the-market distribution” as defined in and subject to limitations imposed by
applicable securities laws which includes sales made directly on an existing trading market for our Common Shares, or sales
made to or through a market maker other than on an exchange. In connection with any offering of Securities, except with
respect to “at-the-market distributions”, underwriters may over-allot or effect transactions which stabilize or maintain the
market price of the Securities offered at a level above that which might otherwise prevail in the open market. Such
transactions may be commenced, interrupted or discontinued at any time. No underwriter, dealer or agent involved in an “at-
the-market distribution”, as defined under applicable Canadian securities legislation, no affiliate of such an underwriter,
dealer or agent and no person or company acting jointly or in concert with such an underwriter, dealer or agent will over-allot
Securities in connection with such distribution or effect any other transactions that are intended to stabilize or maintain the
market price of the Securities. The Corporation intends to submit an application with applicable Canadian securities
regulatory authorities for exemptive relief if and when it determines to proceed with an “at-the-market distribution” in
Canada. Such application will include the specific terms of the proposed “at-the-market distribution”. The Corporation will
not complete an “at-the-market distribution” in Canada without first obtaining such exemptive relief.

Unless a Prospectus Supplement provides otherwise, any offering of Preferred Shares, Subscription Receipts, Warrants, Debt
Securities or Units will be a new issue of Securities with no established trading market, and unless otherwise specified in the
applicable Prospectus Supplement, such Securities will not be listed on any securities or stock exchange. There is no
market through which Preferred Shares, Subscription Receipts, Warrants, Debt Securities or Units may be sold and
purchasers may not be able to resell such Securities purchased under this Prospectus or any Prospectus Supplement.
This may affect the pricing of such Securities in the secondary market, the transparency and availability of trading
prices, the liquidity of Preferred Shares, Subscription Receipts, Warrants, Debt Securities or Units, and the extent of
issuer regulation. See “Risk Factors™”. Certain dealers may make a market in the Preferred Shares, Subscription Receipts,
Warrants, Debt Securities or Units, but will not be obligated to do so and may discontinue any market making at any time
without notice. No assurance can be given that any dealer will make a market in such Securities nor as to the liquidity of the
trading market, if any, for such Securities.

This Prospectus does not qualify any securities that would be “specified derivatives” as defined in National Instrument 44-
102 - Shelf Distributions.
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CERTAIN INCOME TAX CONSIDERATIONS

Applicable Prospectus Supplements may describe certain Canadian federal income tax consequences generally applicable to
investors arising from purchasing, holding, and disposing of Securities. However, prospective purchasers of Securities are
cautioned and advised to consult with their own independent tax advisors and legal counsel as necessary prior to purchasing
Securities.

LEGAL MATTERS

Unless otherwise specified in the Prospectus Supplement relating to an offering of Securities, certain Canadian legal matters
relating to the offering of such Securities will be passed upon for us by Fasken Martineau DuMoulin LLP. In addition,
certain legal matters in connection with any offering of Securities may be passed upon for any underwriters, dealers or agents
by counsel to be designated at the time of the offering by such underwriters, dealers or agents with respect to matters of
Canadian law.

INTEREST OF EXPERTS

Except as set out below or in a Prospectus Supplement relating to an offering of Securities, there is no person or company
who is named as having prepared or certified a report, valuation, statement or opinion in this Prospectus or an amendment to
this Prospectus, either directly or in a document incorporated by reference herein, and whose profession or business gives
authority to the report, valuation, statement or opinion made by the person or company (excluding the auditors of businesses
acquired by us).

KPMG LLP is the auditor of the Corporation. KPMG LLP has confirmed that it is independent within the meaning of the
Code of ethics of chartered professional accountants (Québec).

TRANSFER AGENT

The transfer agent and registrar for the Common Shares is Computershare Trust Company of Canada at its offices in Toronto,
Ontario and Montreal, Québec.

PURCHASERS’ STATUTORY RIGHTS

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser’s statutory rights.
Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement
to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus
and any amendment. In several of the provinces, the securities legislation further provides a purchaser with remedies for
rescission, or in some jurisdictions, revisions of the price or damages if the prospectus or any amendment contains a
misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revision of the price or
damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s
province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province for
the particulars of these rights or consult with a legal advisor.

In an offering of convertible, exchangeable or exercisable Securities, investors are cautioned that the statutory right of action
for damages for a misrepresentation contained in a prospectus is limited, in certain provincial securities legislation, to the
price at which the convertible, exchangeable or exercisable Securities is offered to the public under the prospectus offering.
This means that, under the securities legislation of certain provinces, if the purchaser pays additional amounts upon
conversion, exchange or exercise of the security, those amounts may not be recoverable under the statutory right of action for
damages that applies in those provinces. The purchaser should refer to any applicable provisions of the securities legislation
of the purchaser’s province for the particulars of this right of action for damages or consult with a legal adviser.

PURCHASERS’ CONTRACTUAL RIGHTS OF RESCISSION

Original purchasers of Subscription Receipts, Warrants or convertible Debt Securities (or Units comprised of any such
Securities) will have a contractual right of rescission against us in respect of the conversion, exchange or exercise of such
Securities. The contractual right of rescission will entitle such original purchasers to receive the amount paid upon
conversion, exchange or exercise, as well as the amount paid for the original Security, upon surrender of the underlying
securities acquired thereby, in the event that this Prospectus (as supplemented or amended) contains a misrepresentation,

13



provided that: (i) the conversion, exchange or exercise takes place within 180 days of the date of the purchase of the
Subscription Receipts, Warrants or convertible Debt Securities (or Units comprised of any such Securities), as the case may
be, under this Prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of the
Subscription Receipts, Warrants or convertible Debt Securities (or Units comprised of any such Securities), as the case may
be, under this Prospectus.

Original purchasers of Subscription Receipts, Warrants or convertible Debt Securities (or Units comprised of any such
Securities) are further advised that in certain provinces the statutory right of action for damages in connection with a
prospectus misrepresentation is limited to the amount paid for the convertible, exchangeable or exercisable security that was
purchased under a prospectus, and therefore a further payment at the time of conversion, exchange or exercise may not be
recoverable in a statutory action for damages. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser’s province for the particulars of these rights, or consult with a legal advisor.
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CERTIFICATE OF THE CORPORATION

Dated: October 12, 2018
This short form prospectus, together with the documents incorporated in this prospectus by reference, will, as of the date of

the last supplement to this prospectus relating to the securities offered by this prospectus and the supplement(s), constitute
full, true and plain disclosure of all material facts relating to the securities offered by this prospectus and the supplement(s) as

required by the securities legislation of each of the provinces of Canada.
(signed) Alain Bédard (signed) Gregory W. Rumble

Chairman, President and Chief Executive Officer Executive Vice-President and Chief Financial Officer

On behalf of the Board of Directors

(signed) André Bérard (signed) Arun Nayar
Director Director
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