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Bombardier today

A portfolio of visionary aircraft that embody
performance, sustainability and innovation

Bombardier, and its subsidiaries (Bombardier Group), is a global leader in aviation, focused
on designing, manufacturing, and servicing the world’s most exceptional business jets.
Bombardier has a worldwide fleet of more than 5,000 aircraft in service with a wide variety of
multinational corporations, charter and fractional ownership providers, governments, and
private individuals. Bombardier aircraft are also trusted around the world in government and
military special-mission roles. Headquartered in Greater Montréal, Québec, Bombardier
operates aerostructure, assembly and completion facilities in Canada, the United States and
Mexico through the Bombardier Group. The company’s robust customer support network
includes facilities in strategic locations around the world.
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| etter to Sharcholders
Dear Shareholders,

It is our pleasure to invite you to Bombardier's Annual
General Meeting, which will be held virtually on April 25,
2024. The members of our Board of Directors and our senior
leadership look forward to connecting with you after what
has been an excellent year for our Corporation.

Bombardier is clearly demonstrating how well it can thrive as
a world-class business jet company. Our Challenger and
Global aircraft are in high demand while our newly
expanded service network brings us closer to our customers
and generates record revenues. Our Defense business is
winning strategic contracts from leading military forces. We
see a strong potential for even more growth in this area,
especially given that countries around the world recognize
the superior attributes of our business jet platforms as they
look to increase their airborne defense capabilities.

Bombardier is starting 2024 in a position of strength. Since
our last annual meeting, we established a step change in
profitability while making continued progress in debt
reduction. Bombardier was recognized by the Toronto Stock
Exchange for its outstanding share price performance over a
three-year period by its inclusion on the 2023 TSX30
ranking, and received another credit rating upgrade, this
time from S&P Global Ratings. We met our full-year
objectives for 2023, distinguishing ourselves by meeting
delivery commitments amid a complex supply chain
environment.

We look forward to telling you more on April 25t and in the
meantime, this Management Proxy Circular contains the

information you will need to be an informed participant.

Thank you for your confidence in us.
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BOMBARDIER

Notice of our 2024 annual mccling of shareholders and

availability of materials

NOTICE IS HEREBY GIVEN THAT Bombardier Inc. (the “Corporation”) will hold its annual meeting of holders of Class A
shares (multiple voting) and Class B shares (subordinate voting) (the “Meeting”).

When:
April 25,2024

Time:
10:30 a.m.

(Montréal time)

We will be holding our annual meeting of shareholders in a
virtual-only format, which will be conducted via webcast. We
believe that holding a virtual meeting will allow for greater
participation by our shareholders, as well as our employees
and other interested parties, allowing those who could not
attend a physical meeting to attend online. Registered
shareholders and duly appointed proxyholders, regardless
of their location, will have an equal opportunity to attend,
participate in and vote at the Meeting.

Business to be transacted at the meeting:

1. Toreceive our consolidated financial statements for the
fiscal year ended December 31, 2023, together with the
auditors’ report thereon (the “2023 Financial
Statements”);

2. Toappoint Ernst & Young LLP as the independent
auditors of the Corporation until the next annual
meeting of shareholders and authorize the directors of
Bombardier to fix their remuneration;

3. To elect each of the directors nominated to serve on
our Board of Directors until the next annual meeting of
shareholders;

4. To approve, if deemed appropriate, a non-binding
advisory resolution on our approach to executive
compensation;

5. To vote on the shareholder proposals we received from
a shareholder this year, as set out in Appendix "B” of this
Circular; and

6. To consider such other business as may properly come
before the Meeting.

Notice-and-access

We have opted to use notice-and-access, as permitted
under Canadian securities laws, to deliver the Management
Proxy Circular (the “Circular”) and related materials for the
Meeting to both our registered and non-registered
shareholders, in order to reduce paper, printing and
postage. Instead of receiving the Circular and the 2023
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Where:
bombardier.com/en/agm2024
Enter password: bombardier2024 (case sensitive)

Financial Statements and related management discussion
and analysis (the “2023 Financial Report’, and together
with the Circular, the “Meeting Materials”) by the mail,
shareholders receive a notice with instructions on how to
access the Meeting Materials online. The Meeting Materials
are available on our website at bombardier.com/en/
agm2024 as well as on the Canadian Securities
Administrators’ website at www.sedarplus.ca The
Meeting Materials should be reviewed prior to voting.

How to request a paper copy of the meeting
materials

Shareholders may request a paper copy of the Circular and/
or the 2023 Financial Report, at no charge, at any time prior
to the Meeting and up to one year from the date it is filed on
SEDAR+ (www.sedarplus.ca). Such a request can be made
by calling 1 866 964 0492 (Canada and the United States) or
+1514 982 8714 (other countries). If you request a paper
copy of the Circular, you will not receive a new proxy
form or voting instruction form, so you should keep the
original form sent to you in order to vote.

We need to receive your request by April 11, 2024, if you
want to receive the Circular before the Meeting. After the
Meeting, please call at 1 866 964 0492 (Canada and the
United States) or +1 514 982 8714 (other countries) to ask
for a printed copy.

Attendance and voting at the meeting

The record date for determination of shareholders entitled
to receive notice of and to vote at the Meeting was

March 4, 2024 (the "Record Date"). Only holders of Class A
shares (multiple voting) and Class B shares (subordinate
voting) of the Corporation whose names have been entered
in the register of our shares on the close of business on the
Record Date will be entitled to receive notice of and to vote
at the Meeting.

Registered shareholders and duly appointed proxyholders
will be able to attend, participate, vote and submit or ask
questions at the Meeting via the webcast.


http://www.sedarplus.ca
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Non-registered shareholders who have not duly appointed
themselves as their proxyholder and registered with our
transfer agent, Computershare Investor Services Inc.
("Computershare”), will be able to attend the Meeting only
as guests. Guests will be able to attend and listen to the

REGISTERED SHAREHOLDERS

You are a registered shareholder if your shares are held
in your name.

Proxy voting

Shareholders who wish to appoint a proxyholder other than
the persons designated by the Corporation on the proxy
form or voting instruction form (including a non-registered
shareholder who wishes to appoint himself or herself as
proxyholder) must carefully follow the instructions under the
heading “Proxies” in Section 1 (General Information) of the
Circular, and on their proxy or voting instruction form. These
instructions include the additional step of registering the
proxyholder with our transfer agent, Computershare, after
submitting their proxy form or voting instruction form.
Failure to register the proxyholder will result in the
proxyholder not receiving a control number that will serve as
their online sign-in credentials and that is required to vote at
the Meeting, therefore, will only be able to attend the online
Meeting as a guest.

A proxy form or voting instruction form is provided with this
notice. If you cannot attend the Meeting, please sign and
return the form following the instructions under the heading
"Proxies” in Section 1 (General Information) of the Circular.

Proxies submitted by mail, phone or internet must be
received by Computershare Investor Services Inc. by no later
than 4:00 p.m., Eastern Time, on April 23, 2024.

We wish to have as many shares as possible represented
and voted at the Meeting. For this reason, and regardless
of whether you are able to attend the Meeting via the
live webcast, shareholders are strongly encouraged to
complete, date, sign and return the accompanying form
of proxy or voting instruction form, as applicable, in
accordance with the instructions set out on such form
and in the Circular or, alternatively, vote by phone or
vote using the internet. Instructions on how to vote by
phone or by using the internet are provided in the proxy
form or voting instruction form and under the heading
"Proxies - How to Vote” in Section 1 (General
Information) of the Circular.
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Meeting via the webcast, but will not be able to vote or ask
questions. A recording of the Meeting webcast will be
available on the Corporation’s website for a period of time
afterwards.

NON-REGISTERED SHAREHOLDERS

You are a non-registered shareholder when your shares
are held in the name of an intermediary, usually a bank,
trust company, securities dealer or broker or other
financial institution. Non-registered shareholders are
either objecting beneficial owners who object that
intermediaries disclose information about their
ownership in the Corporation, or non-objecting
beneficial owners, who do not object to such
disclosure.

Questions

If you are a registered shareholder and have any questions
regarding this Notice of Meeting, the notice-and-access
mechanism or the Meeting, please contact our transfer
agent, Computershare Investor Services Inc. at 1 800 564
6253 (Canada and United States) or +1 514 982 7555 (other
countries) or by e:mail at service@computershare.com. If
you are a non-registered shareholder, please contact
Broadridge Investor Communication Corporation: Toll Free
Number: 844 916 0609 (English) or Toll Free Number: 844
973 0593 (French).

Dorval, Québec,

Dated March 8, 2024

By order of the Board of Directors,

Pierre Gagnon, Ad. E.
Senior Vice President, General Counsel and Corporate
Secretary


mailto:service@computershare.com
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Forw al'(|-|()()|\ing statements disclaimer

This Management Proxy Circular (the “Circular”) includes forward-looking statements, which may involve, but are not limited to:
statements with respect to our objectives, anticipations and outlook or guidance in respect of various financial and global
metrics and sources of contribution thereto, targets, goals, priorities, market and strategies, financial position, financial
performance, market position, capabilities, competitive strengths, credit ratings, beliefs, prospects, plans, expectations,
anticipations, estimates and intentions; general economic and business outlook, prospects and trends of an industry; customer
value; expected demand for products and services; growth strategy; product development, including projected design,
characteristics, capacity or performance; expected or scheduled entry-into-service of products and services, orders, deliveries,
testing, lead times, certifications and execution of orders in general; competitive position; expectations regarding revenue and
backlog mix; the expected impact of the legislative and regulatory environment and legal proceedings; strength of capital
profile and balance sheet, creditworthiness, available liquidities and capital resources, expected financial requirements, and
ongoing review of strategic and financial alternatives; the introduction of productivity enhancements, operational efficiencies,
cost reduction and restructuring initiatives, and anticipated costs, intended benefits and timing thereof; the ability to continue
business growth and cash generation; expectations, objectives and strategies regarding debt repayment, refinancing of
maturities and interest cost reduction; compliance with restrictive debt covenants; expectations regarding the declaration and
payment of dividends on our preferred shares; intentions and objectives for our programs, assets and operations; expectations
regarding the availability of government assistance programs; the impact of new, or exacerbation of existing, global health,
geopolitical or military events on the foregoing and the effectiveness of our plans and measures in response thereto; and
expectations regarding the strength of markets, economic downturns or recession, and inflationary and supply chain pressures.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These
statements are based on information available to us as of the date of this Circular. While we believe that information provides a
reasonable basis for these statements, that information may be limited or incomplete. Our statements should not be read to
indicate that we have conducted an exhaustive inquiry into, or review of, all relevant information. These statements are
inherently uncertain, and investors are cautioned not to unduly rely on these statements.

"o

Forward-looking statements can generally be identified by the use of forward-looking terminology such as "may”, “will”, “shall”,
“can”, "expect”, "estimate”, “intend”, “anticipate”, “plan”, “foresee”, "believe”, “continue”, “maintain” or “align”, the negative of
these terms, variations of them or similar terminology. Forward-looking statements are presented for the purpose of assisting
investors and others in understanding certain key elements of our current objectives, strategic priorities, expectations,
guidance, outlook and plans, and in obtaining a better understanding of our business and anticipated operating environment.

Readers are cautioned that such information may not be appropriate for other purposes.

By their nature, forward-looking statements require management to make assumptions and are subject to important known and
unknown risks and uncertainties, which may cause our actual results in future periods to differ materially from forecast results
set forth in forward-looking statements. While management considers these assumptions to be reasonable and appropriate
based on information currently available, there is risk that they may not be accurate. The assumptions underlying the forward-
looking statements made in this Circular include the following material assumptions: growth of the business aviation market
and the Corporation’s share of such market; proper identification and continued management of recurring cost saving;
optimization of our real estate portfolio; and access to working capital facilities on market terms. For additional information,
including with respect to other assumptions underlying the forward-looking statements made in this Circular, refer to the
Forward-looking statements—Assumptions section in the management’s discussion and analysis of the Corporation’s financial
report for the fiscal year ended December 31, 2023, which may be viewed on SEDAR+ at www.sedarplus.ca (2023 MD&A").
Given the impact of the changing circumstances surrounding new or continuing global health, geopolitical and military events,
and the related response from the Corporation, governments (federal, provincial and municipal, both domestic, foreign and
multinational inter-governmental organizations), regulatory authorities, businesses, suppliers, customers, counterparties and
third-party service providers, there is an inherently higher degree of uncertainty associated with the Corporation’s assumptions.

Certain factors that could cause actual results to differ materially from those anticipated in the forward-looking statements
include, but are not limited to: operational risks (such as risks related to business development and growth; order backlog;
deployment and execution of our strategy, including cost reductions and working capital improvements and manufacturing and
productivity enhancement initiatives; developing new products and services, including technological innovation and disruption;
the certification of products and services; pressures on cash flows and capital expenditures, including due to seasonality and
cyclicality; doing business with partners; product performance warranty and casualty claim losses; environmental, health and
safety concerns and regulations; dependence on limited number of contracts, customers and suppliers, including supply chain
risks; human resources including the global availability of a skilled workforce; reliance on information systems (including
technology vulnerabilities, cybersecurity threats and privacy breaches); reliance on and protection of intellectual property
rights; reputation risks; scrutiny and perception gaps regarding environmental, social and governance matters; adequacy of
insurance coverage; risk management; and tax matters); financing risks (such as risks related to liquidity and access to capital
markets; substantial debt and interest payment requirements, including execution of debt management and interest cost
reduction strategies; restrictive and financial debt covenants; retirement benefit plan risk; exposure to credit risk; and
availability of government support); risks related to regulatory and legal proceedings; risks associated with general economic
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conditions and disruptions, both regionally and globally, that may impact our sales and operations; business environment risks
(such as risks associated with the financial condition of business aircraft customers; trade policy; increased competition;
political instability and geopolitical tensions; financial and economic sanctions and export control limitations; global climate
change; and force majeure events); market risks (such as foreign currency fluctuations; changing interest rates; increases in
commodity prices; and inflation rate fluctuations); and other unforeseen adverse events. For more details, see the Risks and
uncertainties section in Other in the 2023 MD&A. Any one or more of the foregoing factors may be exacerbated by new or
continuing global health, geopolitical or military events, which may have a significantly more severe impact on the
Corporation’s business, results of operations and financial condition than in the absence of such events.

Readers are cautioned that the foregoing list of factors that may affect future growth, results and performance is not exhaustive
and undue reliance should not be placed on forward-looking statements. Other risks and uncertainties not presently known to
us or that we presently believe are not material could also cause actual results or events to differ materially from those
expressed or implied in our forward-looking statements. The forward-looking statements set forth herein reflect management's
expectations as at the date of this Circular and are subject to change after such date. Unless otherwise required by applicable
securities laws, we expressly disclaim any intention, and assume no obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise. The forward-looking statements contained in this
Circular are expressly qualified by this cautionary statement.

Bombardier 2024 Management Proxy Circular 2



Section 1: General information

This Management Proxy Circular (“Circular”) is provided in relation to the solicitation of proxies by the management of
Bombardier Inc. ("“Bombardier” or the “Corporation” or “our” or “we") for use at the annual meeting of holders of Class A
shares (multiple voting) (“Class A shares”) and Class B shares (subordinate voting) (“Class B subordinate voting shares”) of
the Corporation which will be held virtually, via live webcast, on April 25, 2024, and at any adjournment thereof (the
“Meeting"). The record date for determination of shareholders entitled to receive notice and to vote at the Meeting is

March 4, 2024 (the “Record Date”). Unless otherwise indicated, the information provided in this Circular that relates to financial
information is provided as at December 31, 2023, all other information is provided as at March 8, 2024, and all currency
amounts are shown in U.S. dollars.

We encourage you to read this Circular and our consolidated financial statements for the fiscal year ended December 31, 2023
and related management’s discussion and analysis (the “2023 Financial Report”, and together with the Circular, the “Meeting
Materials"), to learn more about Bombardier. We believe that by getting to know us, you will appreciate the strength of our
commitment to our shareholders and stakeholders.

Attending the virtual meeting

We are providing facilities to allow our shareholders to participate in a virtual meeting format whereby registered shareholders
and duly appointed proxyholders (including non-registered shareholders who have duly appointed themselves as proxyholder
and registered with our transfer agent, Computershare Investor Services Inc. ("Computershare”)) may attend, participate in and
vote at the Meeting via live webcast. To attend the Meeting, registered and non-registered shareholders will need to login via
the link to the live webcast that will be available at bombardier.com/en/agm2024 and follow the instructions set forth in this
Circular. The virtual Meeting platform is fully supported across browsers and devices running the most updated version of
applicable software plugins. You should ensure you have a strong, preferably high-speed, internet connection wherever you
intend to attend the Meeting. The Meeting will begin at 10:30 a.m. (Montréal Time) on April 25, 2024. You should allow ample
time to check into the Meeting online (it is recommended at least 15 minutes before the Meeting starts). Attending the Meeting
virtually enables registered shareholders and duly appointed proxyholders to vote and to submit or ask questions in real time.
Please see the heading "How to Vote” in this Section 1 of the Circular for additional instructions. Shareholders and duly
appointed proxyholders who participate in the Meeting virtually must be connected to the internet at all times during the
Meeting in order to vote when balloting commences, and it is their responsibility to ensure connectivity during the Meeting.

Non-registered beneficial shareholders who have not duly appointed themselves as proxyholders can attend the Meeting as
guests. Guests will be able to attend the Meeting by joining the webcast at bombardier.com/en/agm?2024, but will not be able
to submit or ask questions nor vote their shares (if any).

Asking questions at the meeting

Questions for the Meeting may be submitted either before the meeting through investorvote.com (refer to your control number
as shown on your proxy form, as applicable) or during the meeting by shareholders participating via the live webcast. Only
registered shareholders may submit questions before the Meeting, but registered shareholders and duly appointed
proxyholders may submit or ask questions during the Meeting. There are two ways to ask questions during the Meeting:
questions may be submitted in writing by using the relevant dialog box in the tab "“Messaging”; or questions may also be asked
verbally over the telephone. To ask a question verbally, the registered shareholder or duly appointed proxyholder will need to
submit a telephone number by using the relevant dialog box in the tab “Messaging” in order to be connected to the Meeting.
Your telephone number will not be shared with the other Meeting attendees. The Chair of the Meeting and other members of
management present will answer questions relating to matters to be voted on before a vote is held on each matter, if
applicable. General questions will be addressed towards the end of the Meeting during a question and answer period. So that
as many questions as possible are answered, shareholders and proxyholders are asked to be brief and concise and to address
only one topic per question. Questions from multiple shareholders on the same topic or that are otherwise related may be
grouped, summarized and answered together.

All shareholder questions are welcome. However, the Chair does not intend to address questions that:
e are irrelevant to the business of the Meeting or to the Corporation’s operations;
* are related to non-public information about the Corporation;
* are repetitious or have already been asked by other shareholders;
e constitute derogatory references to individuals or that are otherwise offensive to third parties;
e are related to personal grievances;
e are in furtherance of a shareholder's personal or business interest; or

e are out of order or not otherwise appropriate as determined by the Chair or Secretary of the Meeting in their reasonable
judgment.
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The Chair of the Meeting has broad authority to conduct the Meeting in an orderly manner. To ensure the Meeting is
conducted in a manner that is fair to all shareholders, the Chair may exercise broad discretion with respect to, for example, the
order in which questions are asked and the amount of time devoted to any question. Any questions pertinent to the Meeting
that cannot be answered during the Meeting due to time constraints will be answered and posted on our website at
bombardier.com/en/agm2024. Any posted questions may be summarized or grouped together. The questions and answers
will be available as soon as practical after the Meeting and will remain available until one week after posting.

Notice and access

As permitted by Canadian securities regulators, we are using notice-and-access to deliver the Meeting Materials, including this
Circular, to both our registered and non-registered shareholders. This means that the Circular is being posted online for
shareholders to access, rather than being mailed out. Notice-and-access gives shareholders more choice, substantially reduces
the Corporation’s printing and mailing costs, and is more environmentally friendly as it reduces materials and energy
consumption. Shareholders will still receive a proxy form or a voting instruction form in the mail (unless shareholders have
chosen to receive proxy materials electronically) so they can vote their shares but, instead of automatically receiving a paper
copy of this Circular, shareholders will receive a notice with information about how they can access the Circular electronically
and how to request a paper copy. This Circular is available on the Corporation’s website at bombardier.com/en/agm2024 or on
SEDAR+ at www.sedarplus.ca. Shareholders may request a paper copy of this Circular at no cost, up to one year from the date
this Circular was filed on SEDAR+. To ensure you receive the materials in advance of the voting deadline and Meeting date, all
requests for a paper copy must be received no later than April 11, 2024. If you do request the paper copies of the Circular or
the 2023 Financial Report, please note that another proxy form or voting instruction form will not be sent; so please
retain your current one for voting purposes. Request for Meeting Materials may be made by calling 1 866 964 0492 (Canada
and the United States) or +1 514 982 8714 (other countries).

If you have any questions, registered shareholders may call Computershare at 1 800 564 6253 (Canada and the United States)
or 1514 982 7555 (other countries) or by e:mail at service@computershare.com, and non-registered shareholders may call
Broadridge Investor Communication Corporation: Toll Free Number: 844 916 0609 (English) or Toll Free Number:

844 973 0593 (French).

To obtain a paper copy of the Meeting Materials after the Meeting, please contact Bombardier's Investor Relations department
by sending an e-mail to: investors@bombardier.com, by visiting the Investors section on the Corporation’s website at
bombardier.com/en/investors or as follows:

Investor Relations
Bombardier Inc.

400 Cote-Vertu Road West
Montreal, Quebec, Canada
H4S 1Y9

Tel.: +1 514 240 9649

Proxies
WHO IS SOLICITING MY PROXY?

Management of Bombardier is soliciting your proxy for use at the Meeting. In addition to solicitation by mail, directors,
members of management and employees or agents of the Corporation may solicit proxies by telephone, over the internet, in
writing or in person. The Corporation may, in its sole discretion, engage a proxy solicitation agent of its choosing. If applicable,
the entire cost of the solicitation will be borne by the Corporation.

The Management of the Corporation strongly urges you to sign and return the proxy form or the voting instruction form that
you have received in order to ensure that your votes are exercised and accounted for at the Meeting.

APPOINTMENT OF A PROXYHOLDER

Every shareholder has the right to appoint themself or any person to act on their behalf at the Meeting, other than the
Corporation’s designated proxies, Mr. Pierre Beaudoin or Mr. Eric Martel, respectively Chair of the Board of Directors
and President and Chief Executive Officer of Bombardier. To exercise this right, a shareholder should insert a
proxyholder’s name in the space provided on the proxy form or the voting information form (as applicable), and make
sure they follow all the instructions set out herein below. The person you appoint does not need to be a shareholder of
the Corporation.

Register your proxyholder: To register yourself or a third-party proxyholder, shareholders must visit
www.computershare.com/Bombardier by 4:00 p.m. (Eastern time) before April 23, 2024 or, if the meeting is adjourned
or postponed, not less than 48 hours (excluding Saturdays, Sundays and holidays) before the time and date of the
adjourned or postponed meeting, and provide Computershare with the required proxyholder contact information so
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that Computershare may provide the proxyholder with a control code via email. Registering your proxyholder is an
additional step to be completed AFTER you have submitted your proxy form or voting instruction form. Failure to
register your proxyholder will result in the proxyholder not receiving a control code that is required to vote at the
Meeting. Without a control code, proxyholders will not be able to vote at the Meeting or submit or ask questions at the
meeting, but will be able to participate as a guest.

WHAT IF | WANT TO REVOKE MY PROXY OR VOTING INSTRUCTION?

If you are a registered shareholder, you may revoke your proxy by completing a proxy bearing a later date and delivering it to
Computershare or by stating clearly, in writing, that you wish to revoke your proxy and by delivering this written statement to
Computershare, and which must be received by Computershare no later than the last business day before the day of the
Meeting or any adjournment thereof.

If you are a non-registered shareholder, you should contact your intermediary to find out whether it is possible to change your
voting instructions and what procedure to follow. Intermediaries may set deadlines for the receipt of revocation notices that are
further in advance of the Meeting than those set out above and, accordingly, any such revocation should be completed well in
advance of the deadline prescribed in the proxy form or voting instruction form to ensure it is given effect at the Meeting.

In addition, if you have followed the process for registered shareholders or non-registered shareholders, as applicable, for
attending and voting virtually at the Meeting, voting at the Meeting will revoke any previously submitted proxy or voting
instruction.

HOW WILL MY SHARES BE VOTED?

You have the choice to vote FOR, AGAINST or WITHHOLD, depending upon the item to be voted upon. Your proxyholder will
follow your voting instructions indicated in your proxy form or voting instruction form. Unless you appoint someone else, Pierre
Beaudoin or Eric Martel, respectively Chair of the Board of Directors and President and Chief Executive Officer, as well as
directors of Bombardier (or Computershare Trust Company of Canada in the case of shares held under the Corporation’s
Employee Share Purchase Plan) (the “Named Proxyholder”) will vote your shares for you at the Meeting according to your
instructions. If you have not specified on the proxy form or voting instruction form how you want your shares to be voted on a
particular matter, or if more than one choice is indicated, the shares represented by your proxy form or the voting instruction
form will be voted as follows:

FOR the appointment of Ernst & Young LLP, chartered professional accountants, as the independent auditors of the
Corporation and FOR the fixing of their remuneration by the directors of the Corporation;

FOR the election of all the nominees proposed as directors in the Circular;
FOR the adoption of a non-binding advisory resolution on the Corporation’s approach to executive compensation; and

AGAINST the shareholder proposals set out in Appendix “B".

The proxy form or voting instruction form that you have received gives authority to your proxyholder to use their discretion in
voting on amendments to matters identified in the notice and on any other items that may properly come before the Meeting
or any adjournment thereof.

HOW WILL THESE MATTERS BE DECIDED AT THE MEETING?

A simple majority of the votes cast FOR a matter, by proxy or at the Meeting online, will constitute approval of each such matter
specified in this Circular.

HOW TO VOTE

Only persons shown on the register of shareholders at the close of business on the Record Date of March 4, 2024 and duly
appointed proxyholders (including non-registered shareholders who have duly appointed themselves as proxyholders), will be
entitled to vote at the Meeting. The register of holders of Class A shares and Class B subordinate voting shares are kept by
Bombardier’s transfer agent, Computershare.

REGISTERED SHAREHOLDERS

You are a registered shareholder if your name appears on your share certificate. Receiving a proxy form tells you that you are a
registered shareholder. If you are a registered shareholder, you will receive a proxy form containing the relevant details
concerning the business of the Meeting, including a control code that must be used in order to vote by proxy in advance of the
Meeting or to join the live webcast the day of the Meeting to attend, submit or ask questions and vote at the Meeting, as
applicable.
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NON- REGISTERED SHAREHOLDERS

Non-registered shareholders or “beneficial owners” are holders whose shares are held on their behalf through an intermediary
or “nominee” such as a bank, a trust company, a securities dealer or broker or other financial institution. Receiving a voting
instruction form tells you that you are a non-registered shareholder. Most Bombardier shareholders hold their shares in this
way. Non-registered shareholders must obtain voting instructions from their nominees on how to complete their voting
instructions if they wish to vote their shares themselves at the Meeting. Non-registered shareholders will have received from
their nominees a package of information with respect to the Meeting, including the voting instruction form. Each nominee has
its own signature and return instructions. It is important that non-registered shareholders comply with these instructions if they
want the voting rights attached to their shares to be exercised.

Non-registered shareholders who have not duly appointed themselves as proxyholder will not be entitled to vote at the
Meeting during the live webcast, or submit or ask questions. If you are a non-registered shareholder and have not
appointed yourself as a proxyholder, you will be able to attend the Meeting as a guest, but will not be able to vote your shares
or submit or ask questions at the Meeting. To appoint yourself as proxyholder, you must follow the instructions set out
under the heading "Appointment of a Proxyholder” in this Section 1 of the Circular.

VOTING IN ADVANCE OF THE MEETING

Shareholders are strongly encouraged to vote in advance of the Meeting whether or not they are able to attend the Meeting (or
any adjournment thereof) via the live webcast. Below are the different ways in which registered and non-registered
shareholders can give voting instructions, details of which are found on the proxy form or voting instruction form provided, as
applicable.

Option 1 - vote by proxy in advance of Meeting
REGISTERED SHAREHOLDERS

E Online Go to www.investorvote.com and follow the instructions.
N Telephone Call 1 866 732 VOTE (8683) (Canada and the United States) or +1 312 588 4290 (other countries) and
o follow the instructions. If you use this method you can only appoint, as your proxyholder, the executive
officers of the Corporation named on your proxy form.
t Fax Return your completed proxy form by fax at 1 866 249 7775 (Canada and the United States) and at
+1 416 263 9524 (other countries).
= Mail Return your completed proxy form in the postage pre-paid return envelope provided.

NON-REGISTERED SHAREHOLDERS

& Online Go to www.ProxyVote.com and follow the instructions.
% Telephone Call 1 800 474 7493 (English) or 1 800 474 7501 (French) and follow the instructions. If you use this
—— method you can only appoint, as your proxyholder, the executive officers of the Corporation named on

your voting instruction form.

>4 Mmail Return your completed voting instruction form in the postage pre-paid return envelope provided.

SHAREHOLDERS (EMPLOYEES) UNDER THE EMPLOYEE SHARE PURCHASE PLAN (“ESPP”)

If you are an employee of Bombardier and you own shares under the ESPP, your shares are registered in the name of
Computershare Trust Company of Canada, the administrator of the ESPP, until such time as the shares are withdrawn from the
ESPP pursuant to its terms and conditions.

E Internet Go to www.investorvote.com and follow the instructions.

R, Telephone Call 1 866 732 VOTE (8683) (Canada and the United States) or +1 312 588 4290 (other countries) and
— follow the instructions.

Fax Return your completed proxy form or voting instruction form by fax at 1 866 249 7775 (Canada and the
P p
United States) and at +1 416 263 9524 (other countries).
= Mail Return your completed proxy form or voting instruction form in the postage pre-paid return envelope
provided.
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Computershare must have received your proxy form or you must have voted by internet or telephone no later than 4:00 p.m.
(Montréal time) on April 23, 2024. See "Appointment of a Proxyholder” above for the complete procedure to follow to appoint
another person to act as your proxyholder.

Option 2 - Vote Virtually at the Meeting

REGISTERED SHAREHOLDERS - If you are a registered shareholder, you will be able to attend, participate, submit or ask
questions and vote live at the Meeting by following the instructions below:

1. Login at bombardier.com/en/agm2024 at least 15 minutes before the Meeting starts
2. Click "I have a control number”

3. Enter your control number located on your proxy form

4. Enter the password: bombardier2024 (case sensitive)
5

Follow the instructions to access the Meeting, and vote when prompted

NON-REGISTERED SHAREHOLDERS, including Employees holding shares under the ESPP

If you are a non-registered shareholder, you can vote your shares at the Meeting if you have instructed your nominee to appoint
you as a proxyholder by submitting your voting instruction form identifying yourself as a proxyholder. Appoint yourself as
proxyholder by following the complete procedure set out under the heading “Appointment of a Proxyholder” in this
Section 1 of the Circular. Once you have appointed yourself and have received the proxyholder control code, you will be able
to attend, participate, submit or ask questions and vote live at the Meeting by logging in online and following the instructions
below:

1. Login at bombardier.com/en/agm?2024 at least 15 minutes before the Meeting starts

2. Click on "l have a control number”

3. Enter your control code

4. Enter the password: bombardier2024 (case sensitive)
5

Follow the instructions to access the Meeting, and vote when prompted

If you are a non-registered shareholder and you have not instructed your nominee to appoint you as proxyholder, you will not
be able to vote at the Meeting, or submit or ask questions, but will be able to attend as a guest.

You have to be connected to the internet at all times in order to be able to vote when solicited - it is your responsibility to make
sure you stay connected for the entire Meeting. You should allow ample time to check into the Meeting online and complete
the related procedure.

GUESTS-Guests will be able to attend the Meeting, but will not be able to submit or ask questions, vote their shares (if any) or
otherwise participate in the Meeting.

1. Login at bombardier.com/en/agm2024 at least 15 minutes before the Meeting starts

2. Click "Guest”

3. Complete the online form

IS MY VOTE CONFIDENTIAL?

Computershare preserves the confidentiality of individual shareholder votes, except (i) where a shareholder clearly intends to
communicate their individual position to management of the Corporation, and (ii) as necessary in order to comply with legal
requirements.

CHANGING YOUR VOTE

If you are a registered shareholder and you change your mind about how you voted before the Meeting, you may
provide a new voting instruction at Service@computershare.com, or submit a new proxy form to Computershare at any
time before 4:00 p.m, Eastern Time on April 23, 2024. A proxy may also be revoked by delivering a written notice to the
registered office of the Corporation at 400 Cote-Vertu Road West Dorval, Québec, Canada H4S 1Y9 or by email at:
corporatelegalaffairs@bombardier.com, Attention: Corporate Secretary, which must be received prior to or no later than
4:00 p.m. (Montréal time) on April 24, 2024, the last business day preceding the date of the Meeting, or any
adjournment thereof. A registered shareholder may also access the Meeting via the live webcast to vote at the Meeting,
which will revoke any previously submitted proxy. If you do not wish to revoke a previously submitted proxy, you should
attend the Meeting as a guest. Guests can listen to the Meeting, but are not able to vote nor submit or ask questions.
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If you are a non-registered shareholder and you change your mind about any voting instructions you submitted before the
Meeting, contact your broker or other intermediary to inquire about how you should proceed. Please note that your
intermediary will need to receive any new instructions sufficiently in advance of the Meeting to act on them.

Voting shares and principal shareholders

The Corporation’s authorized share capital consists of (i) an unlimited number of preferred shares issuable in series (the
“Preferred Shares”), of which 12,000,000 have been designated as the Series 2 Preferred Shares, 12,000,000 have been
designated as the Series 3 Preferred Shares and 9,400,000 have been designated as the Series 4 Preferred Shares, (ii)
143,680,000 Class A shares, and 143,680,000 Class B subordinate voting shares, all without par value. The Class B subordinate
voting shares are restricted securities (within the meaning of the relevant Canadian regulations respecting securities) in that
they do not carry equal voting rights as compared with the Class A shares. Each Class A share is convertible, at any time, at the
option of the holder, into one Class B subordinate voting share. Each Class B subordinate voting share will become convertible
into one Class A share in the event that the “Majority Holder” (as defined in the Corporation’s restated articles of incorporation),
namely the Bombardier family, accepts a purchase offer for Class A shares or in the event that the Majority Holder ceases to
hold more than 50% of the issued and outstanding Class A shares.

The following summary of the material features of the Corporation’s authorized share capital is given subject to the detailed
provisions of its Restated Articles of Incorporation.

CLASS A SHARES AND CLASS B SUBORDINATE VOTING SHARES
SUBORDINATION AND VOTING RIGHTS

The Class A shares and the Class B subordinate voting shares rank after the Preferred Shares with respect to the payment of
dividends and the distribution of assets in the event of the liquidation, dissolution or winding-up of the Corporation. At each
meeting of the shareholders of the Corporation, except those meetings where only the holders of shares of another class or of
a particular series are entitled to vote, each Class A share entitles the holder thereof to ten votes and each Class B subordinate
voting share entitles the holder thereof to one vote.

Why a dual-class share structure?

Although there are differences in the voting rights between the Class A shares and Class B subordinates voting shares, we
believe our corporate governance practices adequately protects and promotes the rights and interests of all shareholders.
Shareholders, employees and other stakeholders are familiar with the Corporation’s dual-class share structure. We believe that
such a structure promotes long-term majority ownership and has a significant positive impact on the Corporation’s long-term
returns, by allowing management and the Board of Directors to focus on long-term strategy and value creation, and to make
decisions without having to satisfy short-term financial expectations that can be detrimental and lead to disproportionate risk-
taking in relation to the expected benéefits to all shareholders.

DIVIDENDS AND LIQUIDATION

The holders of Class B subordinate voting shares are entitled to receive, in each fiscal year, if declared by the Board of Directors
of the Corporation, in priority to the holders of Class A shares, a non-cumulative dividend at the rate of Cdn $0.0390625 per
share per annum. After payment or setting aside for payment of said dividend, the holders of Class A shares and the holders of
Class B subordinate voting shares are equally entitled, share for share, to any additional dividend which may be declared by the
Board of Directors of the Corporation in such fiscal year with respect to the Class A shares and Class B subordinate voting
shares.

In the event of the liquidation or winding-up of the Corporation or of any other distribution of its assets among its shareholders
for the purpose of winding up its affairs, the holders of Class A shares and the holders of Class B subordinate voting shares will
be entitled, share for share, to receive on a pro rata basis all of the assets of the Corporation remaining after payment of all of
its liabilities, subject to the preferential rights attached to any shares ranking prior to the Class A shares and Class B subordinate
voting shares.

SUBDIVISION OR CONSOLIDATION

In the event of the subdivision or consolidation of the Class A shares or the Class B subordinate voting shares, the Class A
shares or the Class B subordinate voting shares, as the case may be, shall be subdivided or consolidated at the same time and
in the same manner.

CONVERSION PRIVILEGE

Each Class A share is convertible at any time by the holder thereof into one fully paid and non-assessable Class B subordinate
voting share. Each Class B subordinate voting share is convertible by the holder thereof into one fully paid and non-assessable
Class A share at any time upon and after the occurrence of either one of the following events: (i) if an Offer (as defined in the
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articles of the Corporation) is made to all holders of Class A shares to acquire Class A shares and such Offer is accepted by the
Majority Holder, namely the Bombardier family; or (ii) if the Bombardier family ceases to hold, directly or indirectly, more than
50% of the outstanding Class A shares.

Except for the rights, privileges, restrictions and conditions attached to the Class A shares and Class B subordinate voting
shares as described above, the Class A shares and the Class B subordinate voting shares have the rights, are equal in all
respects and are treated by the Corporation as if they were shares of one class only.

PRINCIPAL HOLDERS OF THE CLASS A SHARES AND CLASS B SUBORDINATE VOTING
SHARES

As at the Record Date, there were 12,349,370 Class A shares and 87,301,073 Class B subordinate voting shares of the
Corporation issued and outstanding, and the voting rights associated with the Class B subordinate voting shares represented
approximately 41.42% of the voting rights attached to all of the issued and outstanding voting shares of the Corporation.

To the knowledge of the directors and executive officers of the Corporation, and according to the public information available,
the only persons who, as at the Record Date, beneficially own or exercise control or direction directly or indirectly over shares
carrying 10% or more of the voting rights attached to any class of its issued and outstanding voting shares were Janine
Bombardier, Claire Bombardier Beaudoin, Huguette Bombardier Fontaine and J.R. André Bombardier (collectively, the
"Principal Shareholders”). These four persons beneficially owned or exercised control or direction over, directly or indirectly,
9,977,978 Class A shares and 1,208,449 Class B subordinate voting shares, representing in the aggregate 80.80% of the issued
and outstanding Class A shares, 1.38% of the issued and outstanding Class B subordinate voting shares of the Corporation and
47.91% of all the voting rights attached to all of its issued and outstanding voting shares, as shown in the table below:

Class A shares Class B shares
NAME Number % of Class Number % of Class
Janine Bombardier 2,478,936 20.07% 284,404 0.33%
Claire Bombardier Beaudoin 2,454,936 19.88% 347,8052 0.40%
Huguette Bombardier Fontaine 2,428,070 19.66% 282,805 0.32%
J. R. André Bombardier 2,616,036 21.18% 293,435 0.34%

(1) Includes 20,000 Class A shares over which Claire Bombardier Beaudoin exercises control jointly with her husband, Laurent Beaudoin,
through Beaudier Inc., a portfolio holding company of the Beaudoin family which is controlled by Laurent Beaudoin and Claire Bombardier
Beaudoin, through holding companies which they control.

(2) Claire Bombardier Beaudoin exercises control over these shares jointly with her husband, Laurent Beaudoin, through Beaudier Inc., a
portfolio holding company of the Beaudoin family which is controlled by Laurent Beaudoin and Claire Bombardier Beaudoin, through
holding companies which they control.

In addition, as at the Record Date, members of the immediate family of the Principal Shareholders beneficially own, or exercise
control or direction over, directly or indirectly, 496,523 additional Class A shares and 238,599 additional Class B subordinate
voting shares, representing 4.02% of all the Class A shares issued and outstanding, 0.27% of all the Class B shares issued and
outstanding, and 2.47% of all the voting rights attached to all the shares of the Corporation.

Moreover, an agreement between certain shareholders of Bombardier Inc. (the “Bombardier Family Agreement”) binds the
Principal Shareholders, certain holding companies that they control, the children of the Principal Shareholders and certain
holding companies that they control, as well as Laurent Beaudoin and Jean-Louis Fontaine and certain holding companies that
they control.

Pursuant to the Bombardier Family Agreement, each family group of the Principal Shareholders is represented by a
representative. Only representatives are authorized to bind their respective family group for the purposes of the Bombardier
Family Agreement and to make decisions, after consulting amongst themselves, as regards exercising the voting rights
attached to certain shares of their respective family that are subject to the Bombardier Family Agreement. The Bombardier
Family Agreement provides that all family groups systematically vote the same way.

As at the date hereof, the representatives are:

Groups Representatives

Janine Bombardier group Joanne Bissonnette
Claire Bombardier Beaudoin group Pierre Beaudoin
Huguette Bombardier Fontaine group Sylvie Fontaine

J. R. André Bombardier group Charles Bombardier
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Although only representatives have the power to vote shares that are subject to the Bombardier Family Agreement, the

Principal Shareholders alone have the power to make investment decisions in respect of the subjected shares and therefore
share control thereover with the representatives.

In addition, each party to the Bombardier Family Agreement has undertaken to vote all Bombardier shares that they hold and
control, directly or indirectly, in accordance with the instructions of the representatives regarding the shares that they control.
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Section 2: Business of the \lccling

Receipt of financial statements

Our consolidated financial statements for the fiscal year ended December 31, 2023 and the auditors’ report thereon are
included in our 2023 Financial Report and will be tabled at the Meeting. The 2023 Financial Report was mailed to shareholders
who requested a copy. Copies of the 2023 Financial Report may be obtained from the Corporation upon request and are
available online at bombardier.com/en/agm2024 and on SEDAR+ at www.sedarplus.ca.

Appointment of the independent auditors

The Board of Directors, upon the recommendation of the Audit Committee, proposes that Ernst & Young be appointed as
Bombardier's independent auditor until the next annual meeting of shareholders and that the directors of Bombardier be
authorized to fix their remuneration.

If you have not specified how you want your Shares to be voted and if you have authorized the Named Proxyholder as
your proxyholder, the Named Proxyholder will vote FOR the appointment of Ernst & Young LLP, chartered professional
accountants, and FOR authorizing the directors of Bombardier to fix their remuneration.

Election of the directors of Bombardier

Bombardier's Restated Articles of Incorporation provide that its Board of Directors shall consist of not less than 5 and not more
than 20 directors. Its directors are elected annually, and it is proposed that 13 directors be elected at the Meeting.

The Board of Directors, upon the recommendation of the Corporate Governance and Nominating Committee (the “CGNC")
recommends the following individuals for election as directors of the Corporation to serve until the end of the Corporation’s
next annual meeting of shareholders. Each nominee was elected at the Corporation’s 2023 annual meeting of shareholders and
has expressed their willingness to serve for another term. Elected directors will hold office until the close of the next annual
meeting of shareholders or until a successor is elected or appointed.

Assuming all 13 nominees are elected at the Meeting, the Board of Directors will comprise the following:

Board Diversity

31% 0-3years
y
. 62% en Board

38% women longevity

Gender
Diversity

54% 4-9 years

15% 10 > years

15% <50 I 62% Canada

B 31% 50-59 15% U.S.A

l Geographic
W 6% 6069 location

8% 70 >

. 8%  Europe

15% Asia
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The proposed directors are qualified and bring to the Board of Directors a strong combination of diverse skills, experience and
expertise, all of which are essential to ensure effective management on behalf of the shareholders. The 13 nominees proposed
by the Board of Directors, on the recommendation of the CGNC, for election as a director are set out in the biographical charts
below, and includes for each nominee: name; principal occupation; place of residence; age; whether the Board of Directors
has determined that they are independent of the Corporation; if applicable, role on any of the Audit Committee, CGNC or
Human Resources and Compensation Committee ("HRCC"); votes in favour of their election at the 2023 annual meeting of
shareholders; key skills they bring to the Board of Directors (please also see the Skills Matrix in Section 4 of this Circular for
additional information about the skills and competencies of the nominees); current and past directorships of other public
companies, including board of director committees thereof; the number of Class A shares, Class B subordinate voting shares,
Directors Deferred Stock Units ("DDSUs") and Deferred Share Units (“DSUs") of the Corporation held (please also refer to
Section 3 of this Circular for additional information about securities of the Corporation held by directors); and a narrative
biography of education and relevant experience.

If you have not specified how you want your Shares to be voted and if you have authorized the Named Proxyholder as
your proxyholder, the Named Proxyholder will vote FOR the election of each of the 13 nominees.

Pierre Beaudoin(A) (B)(C)

Reporting Issuer Board Memberships Current Board/
During the Last Five Years Committee Memberships

Power Corporation of Canada (since 2005) Member of the Related Party and Conduct
Review Committee

BRP Inc. (since 2019) Member of the Human Resources and
Compensation Committee and of the

Nominating, Governance and Social
- Responsibility Committee
t Securities and Share Units Held

Class B subordinate

Chair of the Board of Directors Class A shares voting shares DSUs
Québec, Canada December 31, 2023 20,514 38,109 34,915
Age: 61 December 31, 2022 20,514 38,109 34,915
Director since 2004 Change - - -
Not independent Pierre Beaudoin joined the Marine Products division of Bombardier in 1985. In October
Votes in favour at previous 1990, he was appointed Vice President, Product Development of the Sea-Doo/Ski-Doo
annual meeting: 95.96% division. In 1992, he was appointed Executive Vice President of the Sea-Doo/Ski-Doo
Kev skills: division of Bombardier of which he became its President in January 1994. In April 1996,
ey sKilis: he was promoted to President and Chief Operating Officer of Bombardier Recreational
Senior Leadership Products. In February 2001, he was appointed President of Bombardier Aerospace,
Industry experience Business Aircraft and he became President and Chief Operating Officer of Bombardier
International experience Aerospace in October of the same year. On December 13, 2004, in addition to his
Governance duties as President and Chief Operating Officer of Bombardier Aerospace, he was
Governmental affairs appointed Executive Vice President of Bombardier and he also then became a member

of the Board of Directors of Bombardier. On June 4, 2008, he was appointed President
and Chief Executive Officer of Bombardier. He became Executive Chairman of the Board
of Directors in February 2015 and Chair of the Board of Directors in July 2017. He is a
member of the Board of Directors of Power Corporation of Canada and of BRP Inc.
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Joanne Bissonnette(P) (E)

Corporate Director
Québec, Canada
Age: 62

Director since 2012
Not independent

Votes in favour at previous
annual meeting: 97.63%

Key skills:

Industry experience
Brand experience
Governance

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

N/A N/A

Securities and Share Units Held

Class B subordinate

Class A shares voting shares DDSUs
December 31, 2023 - 232 27,555
December 31, 2022 - 232 25,644
Change - - 1,911

Joanne Bissonnette is a graduate of the Directors Education Program which was jointly
developed by the Institute of Corporate Directors and the University of Toronto's
Rotman School of Management. She obtained a Bachelor of International Commerce
from the University of Ottawa in 1987. From 1987 until 1989 she was Liaison Officer and
then Communications Officer at the Canadian Department of External Affairs and held
positions in the Human Resources and Public Relations departments at Bombardier
Aerospace between 1989 and 1994. She is a Corporate Director for various private
entities.

Charles Bombardier(F) (G)

T“:'\: -‘_-f"‘; / -

Corporate Director
Québec, Canada
Age: 50

Director since: 2019
Not independent

Votes in favour at previous
annual meeting: 97.67%

Key skills:

Industry experience
International experience
Governance

Corporate social responsibility

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

Member of the Investment and Risk
Committee

BRP Inc. (since 2020)

Securities and Share Units Held

Class B subordinate

Class A shares voting shares DDSUs
December 31, 2023 - - 23,404
December 31, 2022 - - 20,667
Change - - 2,737

Charles Bombardier is a Canadian engineer, entrepreneur and venture capitalist. After
graduating in 1998, he joined Bombardier to develop advanced vehicle concepts in its
recreational products division (BRP). In 2006, he left the family business and created
Jophem Holdings to fund startups, design concepts & build prototypes. In 2015, he
obtained a master’s degree in engineering from the Ecole de Technologie Supérieure
(ETS). Between 2017 and 2019, he served as a senior consultant by the International
Civil Aviation Organization (ICAQ) to create a vision for the future of aviation.

Mr. Bombardier is also a member of the Board of Directors of BRP Inc.
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Rose Damen

Reporting Issuer Board Memberships Current Board/
During the Last Five Years Committee Memberships

N/A N/A

Securities and Share Units Held
Class B subordinate

Class A shares voting shares DDSUs
December 31, 2023 - - 3,023
| December 31, 2022 - - -
Change - - 3,023

M ing Director, D Yachti
anaging Birector, amen Tachting g se Damen is the Managing Director of Damen Yachting, the Dutch superyacht builder

Noordeloos, Netherlands behind the iconic Amels brand. Prior to joining Damen Yachting, she spent five years in
Age: 39 fund management at Intrinsic Value Investors (IVI), a London-based institutional investor.
Ms. Damen holds a Bachelor's degree in Business Administration from Erasmus
University in the Netherlands, has passed all three CFA exams and has an MBA from
Independent INSEAD. She is a Young Global Leader of the World Economic Forum and serves on a
Member of the number of non-profit boards, including those focused on the arts.

Director since: 2023

Audit Committee

Votes in favour at previous
annual meeting: 99.15%

Key skills:

Senior Leadership
Brand Experience
International Experience
Financial Literacy

Reporting Issuer Board Memberships Current Board/
During the Last Five Years Committee Memberships

N/A N/A

Securities and Share Units Held
Class B subordinate

Class A shares voting shares DDSUs
December 31, 2023 - - 24,490
December 31, 2022 - - 20,667
Change - - 3,823

Senior Portfolio Manager and
Investment Advisor RBC Dominion
Securities Inc.

Diane Fontaine holds a Bachelor of Business Administration degree from the University
of Sherbrooke. She began her career as an investment advisor with McNeil Mantha Inc.
in 1987.1n 2000, she was awarded the title of Fellow of the Canadian Securities Institute.
Québec, Canada In addition, Ms. Fontaine has held positions of increasing responsibility, including Senior
Age: 60 Portfolio Manager and Investment Advisor at RBC Dominion Securities Inc. Ms. Fontaine
is a graduate of the Directors Education Program, developed jointly by the Institute of
Corporate Directors and the Rotman School of Management at the University of

Not independent Toronto. Finally, she devotes part of her time to the J.-A. Bombardier Foundation, where
she serves as a member of the Investment Committee.

Director since 2019

Votes in favour at previous
annual meeting: 97.64%

Key skills:

Brand experience
Financial literacy
Governance
Capital markets/IR
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Ji-Xun Foo

Managing Partner of GGV Capital
Asia

Shanghai, China

Age: 55

Director since: 2022
Independent

Member of:

Audit Committee

Votes in favour at previous
annual meeting: 98.89%
Key skills:

Senior leadership
International experience
Financial literacy

Capital markets/IR

Risk management

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

Baidu, Inc. Member of the Board of Directors
Xpeng Inc. Member of the Board of Directors
Securities and Share Units Held
Class B subordinate
Class A shares voting shares DDSUs
December 31, 2023 - - 8,429
December 31, 2022 - - 5,614
Change - - 2,815

Ji-Xun Foo has been a Managing Partner at GGV Capital Asia, a global venture capital
firm, since January 2006. Prior to joining GGV Capital, he held positions at Draper Fisher
Jurvetson, National Science and Technology Board of Singapore and Hewlett Packard.
He holds a Bachelor’s degree in Mechanical Engineering and a Master's of Science in
Management of Technology, both from the National University of Singapore. He is a
member of the Board of Directors of Baidu and XPeng, as well as several private entities.

Corporate Director
Québec, Canada
Age: 63

Director since 2017
Independent
Member of:

Audit Committee (Chair)
CGNC

Votes in favour at previous
annual meeting: 97.50%

Key skills:

Senior leadership
Brand experience
Financial literacy
Governance

Risk management

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

TFl International Inc. Member of the Audit Committee

Securities and Share Units Held

Class B subordinate

Class A shares voting shares DDSUs
December 31, 2023 - - 32,534
December 31, 2022 - - 28,114
Change - - 4,420

Diane Giard was, between March 2017 until her retirement in June 2018, the Executive
Vice President - Personal - Commercial Banking and Marketing of National Bank of
Canada. She joined National Bank of Canada in 2011 as Executive Vice President -
Marketing and less than a year later became responsible for Personal & Commercial
Banking. Ms. Giard has more than 30 years’ experience in the banking industry,
including several years at the Bank of Nova Scotia (Scotiabank), which she joined in 1982
and where she held various executive positions of increasing responsibility including
Senior Vice President of Québec & Eastern Ontario Region. Ms. Giard has a Bachelor's
degree in Economics from Université de Montréal and an MBA from Université du
Québec a Montréal. She is a member of the Board of Directors of TFI International Inc.
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Anthony R. Graham

Reporting Issuer Board Memberships Current Board/
During the Last Five Years Committee Memberships

Power Corporation of Canada (since 2001)  Chair of the Human Resources Committee
and member of the Governance and
Nominating Committee

Securities and Share Units Held
Class B subordinate

Class A shares voting shares DDSUs
December 31, 2023 - - 26,428
December 31, 2022 - - 22,247
Chair, President and Chief Executive Change _ _ 4181

Officer, Sumarria Inc., an investment
holding company Anthony R. Graham is Chairman, President and Chief Executive Officer of Sumarria Inc.

He is the Chair of the Board of Directors of Graymont Limited. He was formerly a Senior
Officer at Wittington Investments, Limited, the principal holding company of the

Age: 67 Weston-Loblaw Group, of which he was President from 2000 to 2014 and Vice Chairman
from 2014 to 2019. Prior to joining Wittington Investments, Limited, he held senior
positions in Canada and the United Kingdom with National Bank Financial Inc. (formerly
Independent Lévesque Beaubien Geoffrion Inc.), a Montréal-based investment dealer. Mr. Graham
Member of: serves on the Board of Directors of Power Corporation of Canada as well as a number of

HRCC (Chair) private companies.
Audit Committee

Ontario, Canada

Director since: 2019

Votes in favour at previous
annual meeting: 98.86%

Key skills:

Senior leadership

Brand experience
International experience
Financial literacy

HR / Compensation

Reporting Issuer Board Memberships Current Board/
During the Last Five Years Committee Memberships

N/A N/A

Securities and Share Units Held
Class B subordinate

Class A shares voting shares DDSUs
December 31, 2023 - 137,367 -
December 31, 2022 - 4,000 —

Change - - -

President and Chief Executive Officer Eric Martel has been President and Chief Executive Officer of Bombardier since April 6,

Québec, Canada 2020. Prior to his appointment, he was President and Chief Executive Officer of

Age: 56 Hydro-Québec since July 2015. From 2002 until 2015, he held positions of increasing
responsibility within Bombardier including President of Bombardier Aerospace Services

between 2011 and 2013, and President of Bombardier Business Aircraft between

Not independent January 2014 and May 2015. He holds a Bachelor's degree in electrical engineering

Votes in favour at previous from Université de Laval and an honorary doctorate from Concordia University.

annual meeting: 98.61%

Director since: 2020

Key skills:

Senior leadership

Industry experience
Operations / Manufacturing
Brand experience
International experience
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Douglas R. Oberhelman

Corporate Director

lllinois, United States

Age: 71

Director since 2017
Independent

Lead Director and Member of:

CGNC (Chair)
HRCC

Votes in favour at previous
annual meeting: 96.05%

Key skills:

Senior leadership
Operations / Manufacturing
Financial literacy
Governance

Risk management

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

N/A N/A

Securities and Share Units Held

Class B subordinate

Class A shares voting shares DDSUs(
December 31, 2023 - 4,000 18,449
December 31, 2022 - 4,000 16,443
Change - - 2,006

Douglas (Doug) R. Oberhelman was, at the time of his retirement in March 2017, the
Chairman of Caterpillar Inc., a global leader in the manufacturing and sales of industrial
machinery and equipment, and was a member of Caterpillar's executive office from
2010 until the end of 2016. During his 41 years at Caterpillar, Mr. Oberhelman held
various executive positions of increasing responsibility, including Vice President and
Chief Financial Officer from 1995 to 2002, and Group President from 2002 to 2010. He
serves on the Board of Directors of Peter Kiewit Sons’, Inc. He is also Vice President of
the Wetlands America Trust and Chairman of the Board of trustees for the Easter Seals
Foundation of Central lllinois.

Melinda Rogers-Hixon

Deputy Chair, Rogers
Communications Inc.
Ontario, Canada
Age: 53

Director since: 2021
Independent
Member of:

CGNC
HRCC

Votes in favour at previous
annual meeting: 98.06%

Key skills:

Senior leadership

Brand experience

HR / Compensation
Corporate social responsibility
Risk management

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

Rogers Communication Inc. (since 2002) Deputy Chair of the Board of Directors and
member of the Finance Committee,
Nominating Committee and Pension

Committee

Securities and Share Units Held

Class B subordinate

Class A shares voting shares DDSUs(
December 31, 2023 - - 15,423
December 31, 2022 - - 11,360
Change - - 4,063

Melinda Rogers-Hixon presently holds the position of Vice Chair at the Rogers Control
Trust, having previously served as Deputy Chair of Rogers Communications for six years.
Her tenure at Rogers, which began in 2000, witnessed her progression through various
senior roles within the organization. Additionally, she assumed the role of Founder at
Rogers Venture Partners from 2011 to 2018, a venture fund company focused on
investments in broadband-enabled wire-line and wireless companies. Beyond her
contributions to Rogers Communications, Ms. Rogers-Hixon is a founding partner at
Generation Trust Advisors, a global consultancy specializing in family enterprises. Her
involvement extends to serving as a Director at Huron University College, University
Health Network Foundation, a Leadership Board Member at Cleveland Clinic
International, and a Trustee at The Bishop Strachan School. Ms. Rogers-Hixon holds a
B.A. from the University of Western Ontario and an M.B.A. from the Joseph L. Rotman
School of Management at the University of Toronto. In recognition of her achievements,
she was honored with a doctorate from Huron University College at Western University
in November 2018.
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Corporate Director
Washington, United States

Age: 59

Director Since: 2021
Independent
Member of:

Audit Committee

Votes in favour at previous
annual meeting: 98.90%

Key skills:
Senior leadership
Operations / Manufacturing

Brand experience
Financial literacy

Corporate social responsibility

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

Chair of the Audit Committee and member
of the Corporate Governance Committee

General Mills, Inc.
Nordstrom, Inc.

Member of the Compensation, People and
Culture Committee and member of the
Corporate Governance and Nominating
Committee

Securities and Share Units Held

Class B subordinate

Class A shares voting shares DDSUs()
December 31, 2023 - - 14,609
December 31, 2022 - - 10,786
Change - - 3,823

Eric Sprunk had been, at the time of his retirement in August 2020, Chief Operating
Officer of Nike, Inc. since 2013. During his 27 years at Nike, Mr. Sprunk held various
executive positions of increasing responsibility, including Executive Vice President,
Global Product and Merchandising from 2008 to 2013 and Executive Vice President and
General Manager, Global Footwear from 2001 to 2008. He is a member of the Board of
Directors of General Mills, where he chairs the Audit Committee and is a member of the
Corporate Governance Committee. He is also a member of the Board of Directors of
Nordstrom, where he is a member of both the Compensation, People and Culture
Committee and the Corporate Governance and Nominating Committee. Mr. Sprunk has
a Bachelor's degree in Business Administration and Accounting from the University of
Montana.

Antony N. Tyler

s )
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Corporate Director
Pokfulam, Hong Kong
Age: 68

Director since 2017
Independent

Member of:

CGNC
HRCC

Votes in favour at previous
annual meeting: 98.11%

Key skills:

Senior leadership
Industry experience
International experience
HR / Compensation
Governmental affairs

Current Board/

Reporting Issuer Board Memberships
Committee Memberships

During the Last Five Years

BOC Aviation Chair of the Risk Committee, and member
of the Audit Committee and the Strategy

and Budget Committee
Qantas Airways Chair of the Safety, Health, Environment
and Security Committee and member of

the Nominations Committee

Securities and Share Units Held

Class B surbordinate

Class A shares voting shares DDSUs
December 31, 2023 - - 16,549
December 31, 2022 - - 14,638
Change - - 1,911

Antony N. Tyler was Director General and Chief Executive Officer of the International Air
Transport Association, the trade association of the world’s airlines, from 2011 to 2016.
Prior to this, he spent his career with Cathay Pacific Airways Limited of which he was
Chief Executive Officer from 2007 to 2011. He is a member of the Board of Directors of
BOC Aviation Limited, a global aircraft operating leasing company, Qantas Airways
Limited and Trans Maldivian Airways (Pvt) Ltd. and is a Fellow of the Royal Aeronautical
Society.
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NOTES

The information appearing in the biographical charts of the director nominees herein above is determined as at December 31, 2023 and
December 31, 2022, respectively.

No Series 2, Series 3 or Series 4 Preferred Shares are beneficially owned by a nominee or are subject to his or her control or direction.

Although Pierre Beaudoin does not hold any DDSUs, as at December 31, 2023, he held the number of DSUs disclosed in Section 3 of this
Circular. Please refer to the table "Vested DSUs Total Holding Table for Pierre Beaudoin” in Section 3 of this Circular for details.

Claire Bombardier Beaudoin, mother of the director Pierre Beaudoin, exercises, through holding companies which she controls, control or
direction over 2,454,936 Class A shares, which include 20,000 Class A shares over which Claire Bombardier Beaudoin exercises controls
jointly with her husband, Laurent Beaudoin, through Beaudier Inc., a holding company of the Beaudoin family which is controlled by
Laurent Beaudoin and Claire Bombardier Beaudoin, through holding companies which they control. Claire Bombardier Beaudoin also
exercises control or direction jointly with her husband, Laurent Beaudoin, through Beaudier Inc. over 347,805 Class B subordinate voting
shares.

Pierre Beaudoin directly controls 2,094,936 Class A held indirectly by Claire Bombardier Beaudoin shares as representative of the Claire
Bombardier Beaudoin group pursuant to the Bombardier Family Agreement.

Janine Bombardier, mother of the director Joanne Bissonnette, exercises, through holding companies which she controls, control or
direction over 2,478,936 Class A shares and 284,404 Class B subordinate voting shares.

Joanne Bissonnette directly controls 2,094,938 Class A shares held indirectly by Janine Bombardier as representative of the Janine
Bombardier group pursuant to the Bombardier Family Agreement.

J. R. André Bombardier, father of the director Charles Bombardier, exercises, through holding companies which he controls, control or
direction over 2,616,036 Class A shares and 293,435 Class B subordinate voting shares.

Charles Bombardier directly controls 2,094,936 Class A shares held indirectly by J.R. André Bombardier as representative of the J.R. André
Bombardier group pursuant to the Bombardier Family Agreement.

Huguette Bombardier Fontaine, mother of the director Diane Fontaine, exercises, through holding companies which she controls, control
or direction over 2,428,070 Class A shares and 282,805 Class B subordinate voting shares.

"DDSUs" credited to each of the non-executive directors pursuant to the Director Deferred Stock Unit Plan, which is more fully explained in
Section 3 of this Circular. The number of DDSUs for each director has been determined as at December 31, 2023 and December 31, 2022,
respectively, except for the DDSUs that were credited in payment of the applicable portion of the Board retainer and, if applicable,
additional retainer and travel fees earned for the quarter ended on December 31, 2023, the number of which was determined at

January 3, 2024.

Majority voting

Under the Canada Business Corporations Act (“CBCA"), a corporation is subject to majority voting requirements in an election

wh

As
for

ere the number of nominees equals the number of positions to be elected (an uncontested election):
e shareholders may vote for or against a director;

e if a nominee does not receive more votes for than against, the nominee is not elected as a director and that position on the
board remains vacant;

e except in prescribed circumstances, an unsuccessful candidate may not be appointed to fill that or any other vacancy on
the Board until the next meeting of shareholders at which an election of directors is required.

Bombardier is governed by and subject to the CBCA, we will comply with the majority voting requirements under the CBCA
the election of directors at the Meeting.

Non-binding advisory vote on Bombardier's approach to executive
compensation

Our approach regarding executive compensation is to maximize our overall performance through the individual performance
of our executives. The goals of the policy are to attract, retain and motivate executives in order to increase business
performance and enhance shareholder value which supports the pay-for-performance commitment of Bombardier.

Our executive compensation policy focuses on total compensation: base salary, short-term incentives, long-term incentives,
pension, benefits and perquisites. Our philosophy is to position the total executive direct compensation package at the median
(50th percentile) compared with similar positions in companies that have international operations and are comparable to
Bombardier in terms of size and complexity in the relevant markets.
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We are pleased to once again offer to our shareholders the opportunity to express their views on our approach to executive
compensation. The Board of Directors recommends that shareholders indicate their support to the Corporation’s approach to
executive compensation disclosed in Section 5 “Executive Compensation Discussion and Analysis” of this Circular, by voting
FOR the following advisory resolution:

"RESOLVED, on an advisory basis and not to diminish the role and responsibilities of the Board of Directors, that the
shareholders accept the approach to executive compensation disclosed in the Management Proxy Circular delivered in
advance of the annual meeting of the shareholders held on April 25, 2024.”

Since this is an advisory resolution, the results are not binding on the Board of Directors. However, the Board of Directors, upon
the recommendation of the HRCC, will take into account the results of the vote, as appropriate, along with comments it may
have received from shareholders in the course of engaging with them when reviewing, in the future, executive compensation
philosophy, policies, programs or arrangements.

If you have not specified how you want your Shares to be voted and if you have authorized the Named Proxyholder as
your proxyholder, the Named Proxyholder will vote FOR the above non-binding, advisory resolution on executive
compensation.

Shareholder proposals

Bombardier received five shareholder proposals this year from the Mouvement d'éducation et de défense des actionnaires
("MEDAC"), a shareholder of the Corporation, having its principal office at 82 Sherbrooke Street West, Montréal, Québec,
H2X 1X3, Canada. The proposals were submitted in French by MEDAC and were translated into English by the Corporation.

The full text of the five proposals received from MEDAC has been reproduced in Appendix “B” to this Circular, along with our
responses.

The Board of Directors recommends that shareholders vote:
¢ AGAINST Proposal 1 - Incentive compensation for all employees linked to ESG goals;
e AGAINST Proposal 2 - In-person annual shareholder meetings;
e AGAINST Proposal 3 - Advisory vote on environmental policies;
e AGAINST Proposal 4 - Disclosure of languages mastered by officers; and
¢ AGAINST Proposal 5 - Disclosure of languages mastered by directors,

for the reasons described in Appendix “B” of this Circular.

If you have not specified how you want your Shares to be voted and if you have authorized the Named Proxyholder as
your proxyholder, the Named Proxyholder will vote AGAINST each of such shareholder proposals.
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Section 3: Remuneration and attendance record of the directors

This section describes the approach to compensation for the directors at Bombardier.

With a view of providing market competitive compensation and aligning the interests of directors and shareholders, the CGNC
reviews periodically the amount and form of non-executive directors’ compensation in light of the responsibilities and time
commitment required of directors. The CGNC monitors the competitiveness of the Board of Directors’ compensation against
public companies in Canada and the United States that have international operations and are comparable to Bombardier in
terms of size and complexity. The CGNC did not recommend any change to the amount or form of compensation for the
financial year ended December 31, 2023.

Please note the following that is relevant throughout this Section 3:

e the director Rose Damen served in that capacity for only part of the 2023 financial year, as she was first elected to the
Board of Directors and was appointed as a member of the Audit Committee on April 27, 2023; and

e August W. Henningsen had reached retirement age under the Board's retirement age policy and did not stand for
re-election at the 2023 annual meeting of shareholders held on April 27, 2023.

The compensation received by the non-executive directors between January 1, 2023 and December 31, 2023 is disclosed in
this Section 3 of this Circular. As explained in Section 5 of this Circular, the HRCC is responsible for reviewing, assessing and
approving a total executive compensation policy and reviewing the design of equity-based plans for the executive officers,
including that of Eric Martel, President and Chief Executive Officer, who is also a member of the Board of Directors.

The compensation received by the named executive officers between January 1, 2023 and December 31, 2023 is disclosed in
Section 5 of this Circular.
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ATTENDANCE RECORD OF DIRECTORS DURING THE FINANCIAL YEAR ENDED
DECEMBER 31, 2023

The following table sets forth the number of meetings of the Board of Directors and its committees held between January 1,
2023 and December 31, 2023, and the record of attendance at these meetings of the directors of the Corporation, all of whom
are nominees for election to the Board of Directors for the ensuing year, other than August W. Henningsen. Pierre Beaudoin,
the Chair of the Board of Directors, and Eric Martel, the President and Chief Executive Officer, were not members of any of the
committees of the Board of Directors, as neither are considered to be independent directors of Bombardier; however, they
were entitled to attend and participate in all quarterly scheduled committee meetings and other special committee meetings,
as appropriate, (with the exception of in camera meetings or in camera portions of meetings), but without voting rights.

Corporate
Governance Human
and Resources and
Nominating Compensation
Aud'it Committee Committee
AL Chair: Chair: Individual

Individual Who Acted as Board of Chair: Douglas R. Anthony R. Attendance
Director During the Year 2023 Directors Diane Giard Oberhelman Graham Rate
Pierre Beaudoin 6/6 6/6 4/4 4/4 100%
Eric Martel 6/6 6/6 4/4 4/4 100%
Joanne Bissonnette 6/6 - - - 100%
Charles Bombardier 6/6 - - - 100%
Rose Damen(" 5/5 3/3 - - 100%
Diane Fontaine 6/6 - - - 100%
Ji-Xun Foo 3/6 5/6 - - 67%2)
Diane Giard 6/6 6/6 4/4 - 100%
Anthony R. Graham 6/6 6/6 - 4/4 100%
August W. Henningsen() 2/2 3/3 - - 100%
Douglas R. Oberhelman 5/6 - 4/4 4/4 93%
Melinda Rogers-Hixon 5/6 - 4/4 4/4 93%
Eric Sprunk 6/6 6/6 - - 100%
Antony N. Tyler 6/6 - 3/4 4/4 93%
Overall Attendance Rate: 94% 98% 96% 100% -

(1) Rose Damen was first elected to the Board of Directors, and was appointed as a member of the Audit Committee on April 27, 2023.
(2) The Board reviewed Mr. Foo's attendance record for 2023 and has no concerns about his continuing on the Board.

(3) August W. Henningsen ceased as a member of the Board of Directors and of the Audit Committee at the close of the 2023 annual meeting
of shareholders held on April 27, 2023.

ELEMENTS OF COMPENSATION DURING THE FINANCIAL YEAR ENDED DECEMBER 31, 2023

The following table illustrates the elements of compensation to which the directors were entitled, with the exception of the
President and Chief Executive Officer, who received no compensation for serving as a director of the Corporation.

Type of Fees (€]
Board Retainers

Chair of the Board of Directors 400,000
Directors (other than the Chair of the Board of Directors and the President and Chief Executive Officer) 160,000
Additional Retainers

Lead Director of the Board of Directors 15,000
Audit Committee Chair 20,000
Other Committee Chair 10,000
Committee Members (other than the Chair) 5,000
Travel Fees(" 2,500

(1) Everytime a director has a travel time of three hours or more from their residence in order to attend a meeting of the Board of Directors
and/or one of its committees, in person, they are entitled to receive travel fees.
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No fees are paid for attendance at Board of Directors or committee meetings, subject to the travel fees mentioned in the above
table when applicable.

Pierre Beaudoin, Chair of the Board of Directors was also entitled to an annual business development allocation in an
aggregate amount of $250,000, pursuant to a business development agreement entered into between the Corporation and
Mr. Beaudoin in 2017, under which the latter assists the Corporation with customer transactions, stakeholder relations and sales
campaigns, and continues to participate to various international events and conferences. Mr. Beaudoin has served in a variety
of key roles at Bombardier over the past 30-plus years (including as President and Chief Executive Officer between 2008 and
February 2015, and Executive Chairman between February 2015 and June 2017), and understands the Corporation and its
various stakeholders. His deep knowledge of the industry in which Bombardier operates, long-term perspective and lifelong
commitment to the Corporation adds significant value to the Corporation’s stakeholder relationships. Mr. Beaudoin is an
advocate for sustainability at the Corporation which adds significant value to Board of Directors deliberations. Under

Mr. Beaudoin's leadership, the Board of Directors provided the Corporation with direction on various corporate-wide issues
such as sustainability, strategy and stakeholder relationships.

Please also see "Minimum Shares and/or DDSUs Holding Requirement” and "Directors Deferred Stock Unit Plan” hereinafter for
details on the allocation of compensation earned during the financial year ended December 31, 2023 by the non-executive
directors of the Corporation entitled to receive them as between fees credited in Directors Deferred Stock Units ("DDSUs") and
those paid in cash.

SUMMARY COMPENSATION TABLE

The Summary Compensation Table below shows all of the annual compensation for each of the directors for the financial year
ended December 31, 2023, with the exception of Eric Martel, President and Chief Executive Officer, who did not receive any
compensation for acting as a director of the Corporation. The remuneration of Mr. Martel is disclosed in Section 5 of this
Circular.

Total Fees All Other Total

Earned™ Compensation Compensation
Director ($) (€]
Pierre Beaudoin 400,000 334,400 734,400
Joanne Bissonnette 160,000 - 160,000
Charles Bombardier 160,000 = 160,000
Rose Damen(3) 128,750 - 128,750
Diane Fontaine 160,000 - 160,000
Ji-Xun Foo 167,500 - 167,500
Diane Giard 185,000 = 185,000
Anthony R. Graham 175,000 - 175,000
August W. Henningsen) 87,500 - 87,500
Douglas R. Oberhelman 197,500 - 197,500
Melinda Rogers-Hixon 170,000 = 170,000
Eric Sprunk 172,500 - 172,500
Antony N. Tyler 175,000 = 175,000

(1) Please refer to the table “Allocation of Compensation Earned during the Financial Year ended December 31, 2023" of this Circular for
details on the allocation of compensation earned during the financial year ended December 31, 2023 as between fees credited in DDSUs
and those paid in cash.

(2) Including an amount of $250,000, which represents the aggregate annual business development allocation under the business
development agreement entered into between the Corporation and Pierre Beaudoin in 2017. Also included in this amount is (i) the sum of
$39,100, which represents the aggregate costs to Bombardier for the car allowance of Mr. Beaudoin, including the actual car leasing costs,
insurance, and other vehicle operation costs, (ii) the sum of $30,600, which represents the estimated costs to Bombardier for medical
exams and premium paid for group insurance in excess of that generally available to retired employees, and (iii) the sum of $14,700, which
amount represents the equivalent of the aggregate incremental operating costs to Bombardier for the personal use of corporate aircraft by
Mr. Beaudoin; the calculation of incremental operating costs to Bombardier for personal use of the corporate aircraft includes the variable
costs incurred as a result of personal flight activity such as aircraft fuel, trip-related maintenance and repairs, catering, landing and parking
fees, crew expenses and low value equipment and supplies. Where applicable, amounts paid were converted from Canadian dollars to
US dollars based on an average exchange rate of 0.7411 during the year ended December 31, 2023.

(3) Rose Damen was first elected to the Board of Directors and was appointed as a member of the Audit Committee on April 27, 2023.

(4) August W. Henningsen ceased as a member of the Board of Directors and of the Audit Committee at the close of the 2023 annual meeting
of shareholders held on April 27, 2023.
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In addition to the annual compensation shown in the Summary Compensation Table above, the Chair of the Board of Directors
received the following pension benefits during the financial year ended December 31, 2023, to which he was entitled as a
former executive of Bombardier. As this amount was previously earned by him in respect of his service as an executive officer of
Bombardier in prior years, it is not included as remuneration in the Summary Compensation Table for the financial year ended
December 31, 2023, and relevant details can be found in previous years’ management proxy circulars of Bombardier.

Pension
Benefits(1)

Director ($)
Pierre Beaudoin 812,600

(1) All'amounts paid were converted from Canadian dollars to US dollars based on an average exchange rate of 0.7411 during the year ended
December 31, 2023.

ALLOCATION OF COMPENSATION EARNED DURING THE FINANCIAL YEAR ENDED
DECEMBER 31, 2023

The following table shows the allocation of compensation earned during the financial year ended December 31, 2023 by the
directors of the Corporation entitled to receive it.

Annual Fees Allocation of Compensation
Total
Total Fees
Total Fees Credited

Board Lead Travel Fees Paid in in Number of
Retainerl? Director Committees Total Fees(2) Earned Cash DDSUs DDSUs

Director ($) ($) ($) ($) ($) ($) ($) ($) Credited(®
Pierre Beaudoin 400,000 - - 400,000 — 400,000 400,000 - -
Joanne Bissonnette 160,000 - - 160,000 - 160,000 80,000 80,000 1,911
Charles Bombardier 160,000 - — 160,000 - 160,000 40,000 120,000 2,737
Rose Damen 120,000 - 3,750 123,750 5,000 128,750 8,750 120,000 3,023
Diane Fontaine 160,000 - - 160,000 - 160,000 - 160,000 3,823
Ji-Xun Foo 160,000 - 5,000 165,000 2,500 167,500 67,500 100,000 2,815
Diane Giard 160,000 - 25,000 185,000 - 185,000 - 185,000 4,420
Anthony R. Graham 160,000 - 15,000 175,000 - 175,000 - 175,000 4,181
August W. Henningsen 80,000 - 2,500 82,500 5,000 87,500 47,500 40,000 826
Douglas R. Oberhelman 160,000 15,000 15,000 190,000 7,500 197,500 117,500 80,000 2,006
Melinda Rogers-Hixon 160,000 - 10,000 170,000 - 170,000 - 170,000 4,063
Eric Sprunk 160,000 - 5,000 165,000 7,500 172,500 12,500 160,000 3,823
Antony N. Tyler 160,000 — 10,000 170,000 5,000 175,000 95,000 80,000 1,911

(1) The full amount of the Board retainer was credited in DDSUs to every director, except for Pierre Beaudoin, Joanne Bissonnette,
Charles Bombardier, Ji-Xun Foo, August W. Henningsen, Douglas R. Oberhelman, and Antony N. Tyler.

(2) These directors were entitled to travel fees of $2,500 for each meeting which they attended in person, where applicable.

(3) Included in these numbers are DDSUs that were credited on January 3, 2024 in payment of the applicable portion of the Board retainer
and, if applicable, additional retainer and travel fees earned for the quarter ended December 31, 2023.

MINIMUM SHARES AND/OR DDSUs HOLDING REQUIREMENT

The Board of Directors believes it is important that directors demonstrate their commitment to Bombardier's growth through
their respective holdings of Bombardier shares and/or DDSUs.

Each director (other than the Chair of the Board of Directors and the President and Chief Executive Officer) is required to hold
Bombardier shares and/or DDSUs having a minimum value of CDN $400,000 (equal to US $302,360 based on an exchange rate
of 0.7559 as of December 31, 2023 and to US $295,240 based on an exchange rate of 0.7559 as of December 31, 2022)
throughout their tenure as a director. The President and Chief Executive Officer, and other executive officers of the
Corporation, is subject to stock ownership guidelines as described in Section 5 of this Circular.

To encourage directors (other than the Chair of the Board of Directors and directors who are also executive officers of the
Corporation) to better align their interests with those of the shareholders by having an investment in the Corporation, the
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Directors Deferred Stock Unit Plan (the “DDSU Plan”) provides that until an eligible director meets this minimum holding
requirement (it being understood that future declines in the trading price of shares on the Toronto Stock Exchange ("TSX") will
not impact directors’ prior compliance with the holding requirement), their Board retainer will be entirely credited to them in
the form of DDSUs. Once the required threshold is met, such director must continue to receive at least 50% of their Board
retainer in the form of DDSUs. In addition, each eligible director who is a Canadian or United States resident may elect to
receive 50% or more of their other fees (i.e. additional retainers and/or travel fees, as applicable) in the form of DDSUs.
Directors who are not residents of Canada or the United States must receive their additional retainers and travel fees in cash,
and once the holding requirement has been met, 50% of their Board retainer in cash and 50% in DDSUs. Please see “Directors
Deferred Stock Unit Plan” below for further details on DDSUs.

Pursuant to our Code of Ethics, directors shall not engage in hedging activities or in any form of transactions of publicly-traded

options in Bombardier securities, or any other form of derivatives relating to Bombardier securities, including “puts” and “calls"”.
In addition, directors shall not sell Bombardier securities that they do not own (short sale).

DIRECTORS DEFERRED STOCK UNIT PLAN

DDSUs have a value equal to the weighted average trading price of the Class B subordinate voting shares on the TSX for the
five trading days immediately preceding the date of grant. DDSUs are vested on the date of grant and take the form of a
bookkeeping entry credited to the eligible director’s account for as long as they remain a director. DDSUs will be redeemed for
cash upon request after the eligible director ceases to be a director of Bombardier, failing which the DDSUs will automatically
be redeemed for cash upon the expiry of a pre-determined period. The value of a DDSU, when redeemed for cash, is equal to
the closing price of the Class B subordinate voting shares on the TSX on the last trading day preceding the day of the
redemption. DDSUs earn dividend equivalents in the form of additional DDSUs at the same rate as dividends paid on the

Class B subordinate voting shares, if any. The DDSU Plan is not dilutive.

STOCK OPTIONS AND DEFERRED SHARE UNITS

Please refer to Appendix “C" (Stock Options and Deferred Share Units) for relevant details on stock options ("Options”) and
deferred share units (“DSUs"), the 1986 Stock Option Plan, as amended (the “Stock Option Plan”), the Deferred Share Unit
Plan (the “DSU Plan”) and the 2010 Deferred Share Unit Plan (the “2010 DSUP").
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DIRECTOR SHARES AND/OR DDSUs HOLDING TABLE

The following table provides information on the number and value of the Class A shares and/or Class B subordinate voting
shares of Bombardier and/or DDSUs beneficially owned, or controlled or directed, directly or indirectly, by the current directors
of Bombardier, excluding the President and Chief Executive Officer (in his case, please refer to the information disclosed in
Section 5 of this Circular).

Total
Total value of
Number of Total Total number shares Share
Financial years Number Class B value of value of  of shares an ownership
ended of ClassA  subordinate shares(2) DDSUs(2) and DDSUs2  threshold
Director December 31(1) shares voting shares (%) DDSUs (%) DDSUs ($) met?
Pierre Beaudoin®) 2023 20,514 38,109 2,271,668 - - 58,623 2,271,668 n/a
2022 20,514 38,109 1,952,681 - - 58,623 1,952,681
Net change - - 318,987 - - - 318,987
Joanne Bissonnette 2023 - 232 9,331 27,555 1,108,302 27,787 1,117,633 yes#)
2022 - 232 8,951 25,644 989,358 25,876 998,309
Net change - - 380 1,911 118,944 1,911 119,324
Charles Bombardier 2023 - - - 23,404 941,343 23,404 941,343 yes(?)
2022 - - - 20,667 797,343 20,667 797,343
Net change - - - 2,737 144,000 2,737 144,000
Rose Damen 2023 3,023 121,589 3,023 121,589 no(10)
2022 - - - - - - -
Net change - - - 3,023 121,589 3,023 121,589
Diane Fontaine 2023 - - - 24,490 985,023 24,490 985,023 yes?)
2022 - - - 20,667 797,343 20,667 797,343
Net change - - - 3,823 187,680 3,823 187,680
Ji-Xun Foo 2023 - - - 8,429 339,027 8,429 339,027 yes(?)
2022 - - - 5614 216,591 5614 216,591
Net change - - - 2,815 122,436 2,815 122,436
Diane Giard 2023 - - - 32,534 1,308,564 32,534 1,308,564 yes?)
2022 - - - 28,114 1,084,652 28,114 1,084,652
Net change - - - 4,420 223,912 4,420 223,912
Anthony R. Graham 2023 - - - 26,428 1,062,972 26,428 1,062,972 yes?)
2022 - - - 22,247 858,300 22,247 858,300
Net change - - - 4,181 204,672 4,181 204,672
August W. Henningsen 2023 - 1,060 42,635 18,857 758,456 19,917 801,091 yest®)
2022 - 1,060 40,895 18,031 695,645 19,091 736,540
Net change - - 1,740 826 62,811 826 64,551
Douglas R. Oberhelman 2023 - 4,000 160,886 18,449 742,045 22,449 902,931 yes(é)
2022 - 4,000 154,322 16,443 634,379 20,443 788,701
Net change - - 6,564 2,006 107,666 2,006 114,230
Melinda Rogers-Hixon 2023 - - - 15423 620,335 15,423 620,335 yes(®
2022 - - - 11,360 438,274 11,360 438,274
Net change - - - 4,063 182,061 4,063 182,061
Eric Sprunk 2023 - - - 14,609 587,595 14,609 587,595 yes(8)
2022 - - - 10,786 416,129 10,786 416,129
Net change - - - 3,823 171,466 3,823 171,466
Antony N. Tyler 2023 - - - 16,549 665,625 16,549 665,625 yes(é)
2022 - - - 14,638 564,741 14,638 564,741
Net change - - - 1,911 100,884 1,911 100,884

(1) The number of the Class A shares, Class B subordinate voting shares or DDSUs beneficially owned, or controlled or directed, directly or
indirectly, by each director for the financial years ended December 31, 2023 and December 31, 2022 is determined as at December 31,
2023 and as at December 31, 2022, respectively, except for the DDSUs that were credited in payment of the applicable portion of the
Board retainer and, if applicable, additional retainer and travel fees earned for the quarter ended on December 31, 2023, and on
December 31, 2022, the number of which were determined at January 3, 2024, and 2023, respectively.
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(2) The total value for the financial year ended December 31, 2023 is calculated on the basis of the December 31, 2023 closing prices of the
Class A shares and the Class B subordinate voting shares of CDN 53.43 and CDN 53.21 respectively, converted from Canadian dollars to
US dollars based on an exchange rate of 0.7559. The total value for the financial year ended December 31, 2022 is calculated on the basis
of the December 31, 2022 closing prices of the Class A shares and the Class B subordinate voting shares of CDN 52.92 and CDN 52.27
respectively, converted from Canadian dollars to US dollars based on an exchange rate of 0.7559. This value also corresponds to the
market or payout value of DDSUs not paid out or distributed.

(3) In addition, Pierre Beaudoin held at December 31, 2023 the number of DSUs disclosed in Section 3 of this Circular. Please refer to the table
“Vested DSUs Total Holding Table for Pierre Beaudoin” hereinafter for details.

This director reached the minimum threshold under the DDSU Plan in 2014.
This director reached the minimum threshold under the DDSU Plan in 2017.
This director reached the minimum threshold under the DDSU Plan in 2018.
This director reached the minimum threshold under the DDSU Plan in 2021.
This director reached the minimum threshold under the DDSU Plan in 2022.
This director reached the minimum threshold under the DDSU Plan in 2023.

VESTED DSUs TOTAL HOLDING TABLE FOR PIERRE BEAUDOIN

Market Value of
Number of Additional Number of Vested DSUs as of

Number of Vested DSUs Vested or Credited Vested DSUs as of December 31, 2023(2)
as of December 31, 2023 DSUs During the Yearl?? December 31, 2023 ($)

Pierre Beaudoin 34,915 - 34,915 1,404,300

(1) No additional DSUs were credited nor vested during the financial year ended December 31, 2023 and no cash dividends were paid on the
Class B subordinate voting shares during the period from January 1, 2023 to December 31, 2023.

(2) Based on the closing price of the Class B subordinate voting shares on December 31, 2023 of CDN $53.21 and converted from Canadian
dollars to US dollars based on an exchange rate of 0.7559 as of December 31, 2023.

Please refer to Appendix "C" (Stock Options and Deferred Share Units) for relevant details on DSUs and the DSU Plan and 2010
DSUP. As non-executive Chair of the Board of Directors since July 1, 2017, Pierre Beaudoin is no longer eligible to be granted
DSUs.

INCENTIVE PLAN AWARDS FOR PIERRE BEAUDOIN - VALUE REALIZED ON EXERCISE AND
VALUE VESTED OR EARNED DURING THE FINANCIAL YEAR ENDED DECEMBER 31, 2023

Option-Based Option-Based Share-Based Non-Equity Incentive
Awards - Value Awards - Value Awards - Value Plan Compensation -

Realized on Exercise Vested During Vested During Value Earned During
During the Year the Yeart" the Year(2 the Year3
($) ($) ($) ($)

Pierre Beaudoin 202,900 = = =

(1) All Options held by Pierre Beaudoin had fully vested prior to January 2023, no value vested during the year.

(2) As all share-based awards previously granted to Pierre Beaudoin were vested prior to January 2023, no value vested during the year ended
December 31, 2023.

(3) As non-executive Chair of the Board of Directors since July 1, 2017, Pierre Beaudoin is no longer eligible to participate in the Corporation’s
short-term and long-term incentive plans.
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We believe that strong corporate governance is linked to sound corporate performance, which translates into sustained
profitability and, therefore, enhances shareholder value. We continually seek to strengthen our corporate governance practices
by monitoring the introduction of new regulatory requirements and the evolution of best practices in order to be able to adjust
our policies and practices accordingly, but always in consideration of our own specific circumstances.

Composition of the Board of Directors

As of the date of this Circular, the Board of Directors is composed of 13 directors. Detailed information on each of the
13 current directors proposed to be re-elected at the Meeting is found in Section 2 of this Circular.

Director independence

Our governance practices are that a majority of our directors be independent, within the meaning of National Instrument
52-110 Audit Committees ("NI 52-110") adopted by the Canadian Securities Administrators. This means that they must be and
remain free from any direct or indirect material relationship with the Corporation, its management or its external auditor that
could be reasonably expected to interfere with the exercise of their independent judgement.

We believe we have adequate structures and processes to allow the Board of Directors to function independently of
management. A director is expected to immediately disclose a potential conflict of interest to the Board of Directors, and to
comply with the policies of the Corporation and applicable laws with respect to conflicts of interest. See the subsection entitled
“Conflict of Interest” hereinafter in this Section 4 for more information.

Eight of our thirteen current directors are independent. To ensure that the Board of Directors functions independently, it is the
practice for the independent directors to meet in camera for a portion of each meeting of the Board of Directors or its
Committees. As all of our current directors are proposed to be re-elected, eight of the nominees for election as a director at the
Meeting continue to be independent (as shown in the table herein after), in that each has no direct or indirect material
relationship with the Corporation and, in the reasonable opinion of the Board of Directors, is independent under the applicable
laws, regulations and listing requirement to which the Corporation is subject.

The Board of Directors has concluded that having an independent Lead Director, currently Douglas R. Oberhelman, helps
ensure that the Board of Directors is able to act independently of management in an effective manner. The Lead Director chairs
the in camera meetings, or the in camera portions of meetings, of the Board of Directors comprising only independent
directors of Bombardier.
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Between January 1, 2023 and December 31, 2023, the independent directors held in camera meetings after each of the
regularly scheduled quarterly meeting of the Board of Directors and its Committees.

Director | Management | independent?
T [Ye] N

Pierre Beaudoin Chair of the Board of (1) Son of Claire Bombardier Beaudoin and of Laurent Beaudoin.
Directors Claire Bombardier Beaudoin, either individually or jointly with
Laurent Beaudoin, through holding corporations which she
controls or which they jointly control, as applicable, holds
with Pierre Beaudoin’s aunts and uncle, Janine Bombardier,
Huguette Bombardier Fontaine and J. R. André Bombardier,
a sufficient number of all issued and outstanding voting
shares of Bombardier to affect materially the control of
Bombardier. Of those voting shares, Pierre Beaudoin directly
controls 2,094,936 Class A shares held indirectly by Claire
Bombardier Beaudoin as representative of the Claire
Bombardier Beaudoin group pursuant to the Bombardier
Family Agreement.

(2) Cousin of Joanne Bissonnette, of Charles Bombardier and of
Diane Fontaine.

Joanne Bissonnette (1) Daughter of Janine Bombardier who, through holding
corporations which she controls, holds with Joanne
Bissonnette’s aunts and uncle, Claire Bombardier Beaudoin,
Huguette Bombardier Fontaine and J. R. André Bombardier,
a sufficient number of all issued and outstanding voting
shares of Bombardier to affect materially the control of
Bombardier. Of those voting shares, Joanne Bissonnette
directly controls 2,094,938 Class A shares held indirectly by
Janine Bombardier as representative of the Janine
Bombardier group pursuant to the Bombardier Family
Agreement.

(2) Cousin of Pierre Beaudoin, Chair of the Board of Directors, of
Charles Bombardier and of Diane Fontaine.

Charles Bombardier (1) Son of J. R. André Bombardier who, through holding
corporations which he controls, holds with Charles
Bombardier's aunts, Janine Bombardier, Claire Bombardier
Beaudoin and Huguette Bombardier Fontaine, a sufficient
number of all issued and outstanding voting shares of
Bombardier to affect materially the control of Bombardier. Of
those voting shares, Charles Bombardier directly controls
2,094,936 Class A shares held indirectly by J.R. André
Bombardier as representative of the J.R. André Bombardier
group pursuant to the Bombardier Family Agreement.

(2) Cousin of Pierre Beaudoin, Chair of the Board of Directors, of
Joanne Bissonnette and of Diane Fontaine.

Rose Damen v
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Diane Fontaine (1) Daughter of Huguette Bombardier Fontaine and of Jean-
Louis Fontaine, former director and Vice Chairman of the
Board of Directors. Huguette Bombardier Fontaine, through
holding corporations which she controls, holds with

Diane Fontaine's aunts and uncle, Janine Bombardier,

Claire Bombardier Beaudoin and J. R. André Bombardier, a
sufficient number of all issued and outstanding voting shares
of Bombardier to affect materially the control of Bombardier.
Of those voting shares, Diane Fontaine's sister, Sylvie
Fontaine, directly controls 2,094,935 Class A shares held
indirectly by Huguette Bombardier Fontaine as representative
of the Huguette Bombardier Fontaine group pursuant to the
Bombardier Family Agreement.

(2) Cousin of Pierre Beaudoin, Chair of the Board of Directors, of
Joanne Bissonnette and of Charles Bombardier.

Ji-Xun Foo v
Diane Giard v
Anthony R. Graham 4
Eric Martel President and Chief Executive officer of Bombardier

Executive Officer
Douglas R. Oberhelman
Melinda Rogers-Hixon

Eric Sprunk

SR NEL RN

Antony N. Tyler

The directorships of all director nominees are described in their respective biographies in Section 2 of this Circular.

Structure and mandate of the Board of Directors

The Board of Directors has three stranding committees, the CGNC, the Audit Committee and the HRCC, to help it fulfill its
duties and responsibilities and ensure proper oversight of the business and affairs of the Corporation. The key responsibilities
of the Board of Directors and each of its Committee are described hereinafter in this Section 4. Each Committee is composed
entirely of independent directors.

Each standing Committee operates according to its charter, which sets out the Committee’s duties and responsibilities. The
Board of Directors and each Committee, with the support of the CGNC, undertakes an annual review of its mandate or charter,
and proposes any amendments to the mandate and charter for consideration and approval. The mandate of the Board of
Directors and the charters of the Committees can be found on the Corporation’s website at bombardier.com/en/who-we-are/
our-governance. The mandate of Board of Directors is also reproduced at Appendix “A” to this Circular.

Responsibilities of the Board of Directors
STEWARDSHIP OF BOMBARDIER

In accordance with the CBCA and as stated in its mandate, the role of our Board of Directors is to supervise the management of
the business and affairs of the Corporation with the objective of creating sustained profitability and, therefore, enhancing
shareholder value.

It is the role of management to conduct the day-to-day operations of Bombardier in a way that is consistent with the strategic
plan, operating plans and budgets approved by the Board of Directors. In this context, the President and Chief Executive
Officer of Bombardier makes recommendations to the Board of Directors with respect to matters of corporate strategy and
policy. The Board of Directors then makes the decisions which it deems appropriate and supervises the execution of such
decisions and reviews the results obtained.

Our Board of Directors decides all matters coming under its jurisdiction pursuant to the CBCA, Bombardier's Restated Articles
of Incorporation and by-laws, any applicable legislation, the policies of Bombardier and the mandate of the Board of Directors
and the charters of its three Committees. It also acts in accordance with the Corporation’s Code of Ethics. The Board of
Directors may assign to one of its three Committees the prior review of any issues for which the Board of Directors is
responsible. The recommendations of a Committee remain, however, subject to the approval of the Board of Directors.

Bombardier 2024 Management Proxy Circular Section 4 30


https://bombardier.com/en/who-we-are/our-governance
https://bombardier.com/en/who-we-are/our-governance

Any responsibility which is not delegated to either corporate management or a Committee of the Board remains with the Board
of Directors. In general, all matters or policies and all actions proposed to be taken which are not in the ordinary course of
business require the prior approval of the Board of Directors or of one of its three Committees to which approval authority is
delegated.

STRATEGIC PLANNING

Every year, the President and Chief Executive Officer, together with the other senior executive officers, reviews the strategic
orientation, operating plans and budgets of Bombardier for the review and approval of the Board of Directors. As provided for
under its mandate, the duties of the Board of Directors include adopting a strategic plan presented by management and
updating it, on at least an annual basis, by taking into account, among other things, the opportunities and risks of the business
of Bombardier and emerging trends. The Board of Directors’ duties also include monitoring the implementation of the strategic
plan by management.

The Board of Directors also adopts each year an appropriate business plan, which reflects the implementation of the strategic
plan for the coming year, and reviews it on a quarterly basis.

RISK OVERSIGHT

For the Board of Directors, risk oversight is an essential component of its stewardship responsibilities of the Corporation and its
duty of care as directors under corporate law. The Board of Directors monitors the principal risks of the Corporation’s business
and ensures that appropriate systems are in place to effectively monitor and manage these risks. The Board of Directors’ three
standing Committees assist it in fulfilling its responsibilities.

Corporate Governance
and Nominating
Committee

Human Resources and

Board of Directors Audit Committee Compensation Committee

Overall stewardship and
oversight responsibility for:
e Bombardier's strategic plan

Supports the Board by
overseeing or monitoring:
e financial reporting and

Supports the Board by
overseeing or monitoring:
* Board and Committee

Supports the Board by
overseeing or monitoring:
e CEO and other senior

financial matters and
internal controls

pension fund matters
environmental matters
occupational health and
safety matters

CEO and senior executive
succession planning
proper governance of
Bombardier

policies regarding public
disclosures and
communications

the independent auditor,
internal audit, and
related policies and legal
requirements

risk management
processes

financing activities
pension fund investment
policies, practices and
liabilities

risks related to
environmental matters
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effectiveness and
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COMMITTEES OF THE BOARD OF DIRECTORS

The composition, frequency of meeting, mandate and responsibilities of each Committee are summarized hereinafter. All
Committee members are composed solely of independent directors. Pierre Beaudoin, the Chair of the Board of Directors, and
Eric Martel, the President and Chief Executive Officer, were not members of any of the Committees, as neither are considered
to be independent of Bombardier; however, they were entitled to attend and participate in all quarterly scheduled Committee
meetings and other special Committee meetings, as appropriate, (with the exception of in camera meetings or in camera
portions of meetings), but without voting rights.

CORPORATE GOVERNANCE AND

NOMINATING COMMITTEE NAMES
100% independent and met four times in 2023 Douglas R. Oberhelman (Chair)
Diane Giard

Melinda Rogers-Hixon
Antony N. Tyler

All four members of the CGNC have experience in corporate governance matters gained through their current or previous
roles as executive officers and through their participation on other boards. Please refer to “Election of Directors of
Bombardier” in Section 2 and to the Skills Matrix hereinafter for more information on the skills and experience of the CGNC
members.

The CGNC assists the Board of Directors in fulfilling its oversight responsibility by monitoring the composition of the Board of
Directors and its Committees, and monitoring corporate governance.

Some of the key responsibilities of the CGNC are to (please see the Committee’s charter, available at bombardier.com/en/
who-we-are/our-governance, for full details):
e monitor the size, independence and composition of the Board of Directors and its Committees to ensure effective
decision-making, including the competencies, skills, personal attributes and diversity (gender and other characteristics),
and recommending director nominees for the annual meeting of shareholders;
¢ oversee the process for assessing the effectiveness of our Board of Directors as a whole, each Committee and the
contribution of each director;
e recommend share (or similar equity) ownership guidelines, and remuneration of non-executive directors;
e oversee director development programs, including orientation and continuing education;
e oversee environment, social and governance ("ESG") matters, including our annual ESG Report, in conjunction with the
Audit Committee’s responsibilities regarding ESG-related metrics; and
e review our corporate governance policies and practices, including our Code of Ethics, and recommend any new
principles or best practices to the Board of Directors

As a general practice, the Chair of the Board of Directors and the President and Chief Executive Officer attend the meetings
of the CGNC. They do not have the right to vote on any matter before the CGNC.

Bombardier 2024 Management Proxy Circular Section 4 32


https://bombardier.com/enwho-we-are/our-governance
https://bombardier.com/enwho-we-are/our-governance

HUMAN RESOURCES AND COMPENSATION COMMITTEE NAMES

100% Independent and met four times in 2023. Anthony R. Graham (Chair)
Douglas R. Oberhelman
Melinda Roger-Hixon
Antony N. Tyler

All four members of the HRCC have the skills and experience, based on past professional experience and directorships, to
enable the HRCC to provide appropriate oversight of human resources functions and the Corporation’s compensation
programs and practices, and to make decisions regarding executive compensation. None of the HRCC members during the
financial year ended December 31, 2023 was an active chief executive officer with a publicly-traded entity. Please refer to
“Election of Directors of Bombardier” in Section 2 and to the Skills Matrix hereinafter for more information on the skills and
experience of the members of the Committee.

The HRCC supports the Board of Directors’ supervision of human resources and compensation matters and procedures.

Some of the key responsibilities of the HRCC are to oversee (please see the Committee’s charter, available at
bombardier.com/en/who-we-are/our-governance, for full details):
e CEO and executive officer appointments, succession planning, and leadership development;
senior executive total compensation policies, and executive share ownership guidelines;
the CEO's total compensation;
the CEQ'’s objectives and performance assessment against those objectives;
the CEO's assessment of the performance of other senior executives and compensation recommendations;
® compensation governance to ensure the Corporation is able to attract, motivate and retained qualified personnel in
order to meet Bombardier's business objectives;
incentive compensation and equity-based plans and bonus payouts;
our executive compensation disclosure;
modifications to the Corporations’ pension plans;
occupational health and safety matters;
® adequacy of policies and procedures regarding social issues, including employment equity, harassment and
discrimination, and compliance therewith; and
workplace diversity, and monitoring progress towards diversity goals and targets.

As a general practice, the Chair of the Board of Directors, the President and Chief Executive Officer, and the Senior Vice
President, People and Sustainability attend the meetings of the HRCC. They do not have the right to vote on any matter
before the HRCC. They do not participate in discussions concerning their own compensation and are required to leave the
meetings when appropriate.

For more information about the HRCC and executive compensation governance, see Section 5 of this Circular.

COMPENSATION ADVISORS

In February 2011, the HRCC retained Meridian Compensation Partners (“Meridian”) to act as its independent advisor. The

executive compensation consulting services provided by Meridian during the financial year ended December 31, 2023 include

attendance and presentations at HRCC meetings, reviewing and providing advice on compensation related decisions and
reporting on compensation trends and practices. The HRCC did not direct Meridian to perform its services in any particular

manner. Ultimately, the decisions are taken by the HRCC and may reflect factors and considerations other than information and

recommendations provided by Meridian.

During the financial year ended December 31, 2023, the CGNC also engaged Meridian to advise on board compensation
trends and practices. The HRCC is satisfied with the independence of Meridian.

In addition, as part of the Corporation’s regular practice, management sought the services of the management consultant firm,

Mercer (Canada) Limited (“Mercer”), for ad hoc requests relating to the Corporation’s compensation programs, policies and
practices. However, Mercer has not been retained to assist the Board of Directors or the HRCC in determining compensation
for any of the Corporation’s directors or executive officers.
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The table below summarizes the fees paid to Meridian, the independent compensation advisor retained in 2023 to assist the
Board of Directors or the HRCC in determining compensation for directors or executive officers, for services provided during
each of the financial years ended on December 31, 2023 and December 31, 2022.

Financial Financial
Year Ended Year Ended
December 31, December 31,
2023 2022
(%) ($)
Mandates and Fees Meridian
Executive Compensation Related Fees 26,300M 28,600M
All Other Fees 7,691M -
Total Fees 33,9910 28,600

(1) Fees were converted from Canadian dollars to US dollars based on an average exchange rate of 0.7411 during the year ended
December 31, 2023 and on an average exchange rate of 0.7691 during the year ended December 31, 2022.

AUDIT COMMITTEE NAMES

100% Independent and met six times in 2023 Diane Giard (Chair)
Rose Damen
Ji-Xun Foo
Anthony R. Graham
Eric Sprunk

All five members of the Audit Committee have experience reviewing financial statements and dealing with related
accounting and auditing matters. Each member is financially literate within the meaning of NI 52-110. This means each
member is able to read and understand a set of financial statements that are similar in the breadth and level of complexity of
accounting issues that can reasonably be expected to be raised by the Corporation’s financial statements. Please refer to
"Election of Directors of Bombardier” in Section 2 and to the Skills Matrix hereinafter for more information on the skills and
experience of the members of the Audit Committee.

The Audit Committee assists the Board in fulfilling its obligations for overseeing financial reporting and audit matters, as well
as monitoring risk management matters, of the Corporation.

Some of the key responsibilities of the Audit Committee are to (please see the Committee’s charter, available at
bombardier.com/en/who-we-are/our-governance, for full details):
¢ oversee the integrity of our financial statements and financial reporting process, including the Corporate Audit Services
and Risk Assessment, and financing activities of the Corporation;
e oversee the qualifications and independence of our external auditors, and the work of our financial management team
and external auditors;
e provide an open avenue of communication between the external auditors and the Board of Directors;
e reviewing financial disclosures and monitoring policies regarding disclosures and communications with the public;
e ensure that an appropriate system of internal accounting and financial controls, and appropriate risk management
frameworks, are maintained in view the risks and exposures facing the Corporation;
e monitor risks related to financing activities of the Corporation and retirement plan fund management; and
e oversee risks related to environmental matters, and ensuring adequate procedures are in place for any ESG-related
metrics that are disclosed in Bombardier's ESG Report or otherwise.

The Audit Committee regularly monitors the adequacy and effectiveness of the disclosure controls and systems of internal
control of the Corporation through the reports provided by management or Ernst & Young, as the case may be.

The Audit Committee performs an annual assessment process to assist in making its recommendation to the Board of
Directors in relation to the appointment of the Corporation’s external auditors, Ernst & Young. The Board of Directors
approved the recommendation of the Audit Committee to recommend to shareholders the re-appointment of Ernst & Young
as Bombardier's external auditors for the ensuing year.

As a general practice, all meetings of the Audit Committee are attended by the Chair of the Board of Directors and the
President and Chief Executive Officer, as well as the Executive Vice President and Chief Financial Officer, the Vice President
Controller and Chief Accounting Officer and the Director Internal Audit, and by representatives of Ernst & Young. They do
not have the right to vote on any matter before the Audit Committee. During such meetings, the Audit Committee also holds
private sessions with each of the President and Chief Executive Officer, the Executive Vice President and Chief Financial
Officer, the Director Internal Audit, and the independent auditors to discuss various topics of interest.

You can find more information about the Audit Committee in our 2023 Annual Information Form under the section entitled
“Audit Committee Disclosure”, which is available on our website bombardier.com/en/investors/financial-reports and on
SEDAR+ (www.sedarplus.ca).
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External auditor services and fees

The Audit Committee has policies and procedures for the pre-approval of engagement for services of our external auditor,
Ernst & Young, which require pre-approval of all audit and non-audit services provided by the external auditor. The Audit
Committee approves the annual audit plan of Ernst & Young, and any amendments thereto, and the fees payable for the
external audit. The table below shows the fees for services that Ernst & Young billed Bombardier for each of the financial years
ended December 31, 2023 and 2022:

Fiscal Year Ended Fiscal Year Ended
Fees December 31, 2023 December 31, 2022
Audit fees $3,052,000 $2,645,000
Audit related fees $ 593,000 $ 780,000
Tax fees $1,359,000 $1,178,000
All other fees $ 5,000 $ 380,000
Total Fees $5,009,000 $4,983,000

In the table above, the terms in the column “Fees” have the following meanings: "Audit fees” refers to all fees incurred with
respect to audit services, being the professional services rendered by the Corporation’s independent auditors for the audit of
its consolidated annual financial statements and those of its subsidiaries and the review of the Corporation’s quarterly
consolidated financial statements as well as services normally provided by the Corporation’s independent auditors in
connection with statutory and regulatory filings and engagements; "Audit-related fees” refers to the aggregate fees billed for
assurance and related services by the Corporation’s independent auditors that are reasonably related to the performance of
the audit or review of its consolidated financial statements and are not reported under “"Audit fees” including audits of the
Corporation’s employee benefit plans and other attest services, as well as due diligence and other related services; “Tax fees”
refers to the aggregate fees billed for professional services rendered by the Corporation’s independent auditors for tax
compliance, expatriate and global mobility compliance services, tax advice and tax planning, including the preparation or
review of tax returns, transfer pricing documentation and assistance with tax audits, rendered to the Corporation and its many
subsidiaries around the world; and “All other fees” refers to the aggregate fees billed for products and services provided by the
Corporation’s independent auditors, other than “Audit fees”, “Audit-related fees” and "Tax fees”, consisting primarily of
cybersecurity risk assessment services. The Audit Committee has considered whether the provision of services other than audit
services is compatible with maintaining the independence of the Corporation’s independent auditors. The Audit Committee
has adopted a policy that prohibits the Corporation from engaging its independent auditors for “prohibited” categories of
non-audit services and requires pre-approval by such Committee of audit services and other services within certain permissible
categories of non-audit services.

Internal controls

The Board of Directors, through the Audit Committee, is responsible for overseeing our internal controls, including controls
over accounting and financial reporting systems. Management is responsible for establishing and maintaining an adequate
system of internal control over financial reporting to provide reasonable assurance that public reporting of our financial
information is reliable and accurate, our transactions are appropriately accounted for, and our assets are adequately
safeguarded. The Director Internal Audit reports at least quarterly to the Audit Committee on the results of the work of the
Corporate Audit Services and the Risk Assessment (CASRA) function of the Corporation.

Disclosure policy and communications

The objective of the Corporation’s disclosure policy is to ensure that communications to the investing public about Bombardier
are (i) timely, factual and accurate, and (ii) disseminated in a fair and impartial manner in accordance with all applicable legal
and regulatory requirements.

Among other matters, the policy outlines how Bombardier should interact with analysts, investors, the media and other people,
and contains measures intended to ensure compliance with its timely disclosure obligations and avoid making selective
disclosure of information. The Audit Committee has the responsibility under its charter for monitoring this policy and
recommending any changes to the Board of Directors, as appropriate.

Each of the Board of Directors and the Audit Committee reviews and, where required, approves Bombardier's annual and
quarterly financial statements and related management's discussion and analysis, and any press releases containing financial
results or earning guidance, prior to their public dissemination and/or filing on SEDAR+.

In addition, the Board of Directors is committed to engaging with shareholders and all of Bombardier's stakeholders. There is

an internal engagement process to respond to questions and concerns raised by shareholders and other stakeholders pursuant
to which all communications from shareholders and other stakeholders are referred to the appropriate executive for response,
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consideration or action. If and when significant issues are raised, management will in a timely manner advise the Board of
Directors of such matters. Bombardier communicates with its shareholders and other stakeholders, securities analysts and the
media regularly on developments in its businesses and results, through its annual and quarterly financial reports and, when
needed, reports to shareholders, press releases and material change reports.

In addition, the Corporation holds conference calls intended for investors and financial analysts to review the Corporation’s
financial results, to which all stakeholders may listen by telephone. A live webcast of each such call and relevant financial charts
are also made available at www.bombardier.com, as well as a replay shortly after the end of the webcast. The Corporation also
occasionally hosts an Investor Day event featuring updates from executives on Bombardier's progress on its business plan,
followed by a Q&A session. For all media, shareholders and other stakeholders, a live webcast and relevant financial charts in
support of the event are made available at www.ir.bombardier.com, and as of the following day, a replay of the webcast at the
same address. In addition, in 2023, members of the Corporation’s management team engaged shareholders and shareholder
advocacy groups via calls, in-person meetings, industry conferences, tradeshows and executive tours to better understand their
views about Bombardier's governance and practices, or to discuss publicly available information about Bombardier's business
strategy and operations or more focused matters (see the header “Shareholder engagement and other stakeholders” herein
after in this Section 4 for more details).

Insider trading and blackout periods policy

Our Disclosure Policy governs how our directors, officers, employees, consultants and other insiders may trade, or are
prohibited from trading, in Bombardier securities, particularly in the context of when an individual may have non-public
material information about the Corporation and its business. Directors, executive officers and other insiders are required by the
Policy to fulfil and abide by all insider reporting requirements under applicable securities law. The Policy establishes quarterly
blackout periods when our financial statements are being prepared but are not yet public, prohibiting Directors, senior officers,
and select other employees or consultants who may have knowledge of or access to material financial information from trading
in Bombardier securities. Special blackout periods may also be prescribed from time-to-time, as a result of special
circumstances, pursuant to which certain officers, employees, consultants and insiders are precluded from trading in
Bombardier securities.

Leadership structure

The Board of Directors reviews and considers the most suitable leadership structure from time to time. At present, the Board of
Directors has chosen to separate the roles of President and Chief Executive Officer and Chair of the Board of Directors.
Maintaining separate positions for these two roles allows the Board of Directors to be more efficient and objective in
overseeing the Corporation’s business and holding management accountable for the Corporation’s activities.

Furthermore, the Board of Directors appointed an independent Lead Director, considering that the Chair of the Board is not an
independent director. Our current Lead Director, Douglas R. Oberhelman, chairs each in camera meeting (or in camera portion
of a meeting) of the Board of Directors with the other independent directors, and conveys to the Chair of the Board of
Directors, and/or the President and Chief Executive Officer, as the case may be, any comments, questions or suggestions raised
during such meetings.

Role and responsibilities of the Chair of the Board of Directors and the
President and Chief Executive Officer

The mandate of the Chair of the Board of Directors provides that Pierre Beaudoin is responsible for ensuring that the Board of
Directors carries out its responsibilities effectively and clearly, notably in supervising the management of the Corporation’s
business and affairs. His specific responsibilities include providing leadership to enhance the Board of Directors’ effectiveness
and ensuring that it works as a cohesive team, and representing the Corporation in certain customer relations and conferences.
He is also responsible for ensuring the quality and continuity of the Board of Directors by reviewing its performance and that of
its Committees and individual directors, making sure the skills and competencies of individual directors are incremental to the
Board of Directors as a whole.

Eric Martel, our President and Chief Executive Officer, together with our management team, directs the day-to-day operations
of the Corporation in a manner consistent with the strategic and business plans, operating plans and budgets approved by the
Board of Directors. As such, Mr. Martel makes recommendations to the Board of Directors on matters of corporate strategy and
policy. He also is principally responsible for managing Bombardier's commercial and internal affairs, and for representing
Bombardier to the public, external stakeholders and other groups. Each year, the HRCC assesses the performance of Mr. Martel
in achieving the objectives and goals of the operating plans and budgets, and makes recommendations to the Board of
Directors in relation to his compensation.

Committee chairs

The Chair of each Committee of the Board of Directors is responsible for leading the work of the Committee and, as such, for
ensuring that it works cohesively and that it has adequate resources, and relevant and timely information, to support its work.
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The Chair also ensures that the timing, organization and procedures of Committee meetings allow sufficient time for serious
consideration and discussion of relevant issues. The Chair presides the Committee’s meetings and works with senior
management in setting the agendas therefor. The Chair acts as a liaison with management in relation to the Committee’s work,
and provides a report at each subsequent meeting of the Board of Directors in relation to the Committee’s deliberations,
decisions and recommendations.

Skills matrix

The following chart summarizes the primary competencies of our directors that we believe are required to effectively oversee
and manage the business of the Corporation. The lack of a check mark does not mean that the director nominee does not
possess that qualification, skill or experience, but rather those with check marks represent the primary areas of expertise that
the director brings to the Board of Directors.
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Senior executive/strategic growth ) ) % ) " % ) " % )
leadership
Industry experience/knowledge v 4 v v 4
Operations/manufacturing activities v v v
Brand/customer experience and sales v v v v v v v v
International experience v 4 v 4 v 4 v
Financial literacy and accounting 4 v v 4 v 4 v
Human resources, compensation and ‘, ‘, v
labour
Governance v v v v v v
Corporate social responsibility v v v
Capital markets and investor relations v v
Risk management/cybersecurity v v v v
Government/regulatory affairs v 4

Senior executive/strategic growth leadership Experience as a Chair or senior executive officer, including experience driving
strategic direction and leading growth and/or innovation, of a publicly listed corporation or major organization.

Industry experience/knowledge Strong understanding of the aerospace industry and/or the defense industry.
Operations/manufacturing activities Senior executive experience leading/managing operations or manufacturing activities.
Brand/customer experience and sales Experience in a highly customer-centric products and services company.

International experience Senior executive experience working in a publicly listed corporation or major organization carrying
on business in one or more countries and/or continents.

Financial literacy and accounting Experience with, or understanding of, financial accounting and reporting, internal financial
controls and corporate finance, and familiarity with Canadian or US GAAP and/or IFRS.

Human resources, compensation and labour Experience with, or understanding of, executive compensation, incentive-based
compensation and benefits programs, pension plans, talent recruitment and management, succession planning, leadership
development, workplace culture, diversity and inclusion, and management of organized labor in a large operating company.

Governance Experience with, or understanding of, leading corporate governance practices and accountability of a publicly
listed corporation or major organization.

Corporate social responsibility Experience with, or understanding of, corporate social responsibility/sustainability initiatives
and best practices, including ESG and occupational health and safety, and their relevance to the company’s business and
strategy.

Capital markets and investor relations Experience with, or understanding of, corporate finance, complex financial

transactions, investment banking and mergers & acquisitions, as well as investor relations, corporate reputation and
stakeholder management.
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Risk management/cybersecurity Experience with, or understanding of, internal risk controls, risk assessment, risk
management and/or reporting, including with respect to governance of information systems and technology and cybersecurity.

Government/regulatory affairs Experience with, or understanding of, the workings of government and public policy, both
domestically and internationally.

Assessment of the board

Each year, the members of the CGNC conduct an evaluation of the performance and effectiveness of the Board of Directors
and its Committees. Each director completes a comprehensive written survey to assess the Board of Directors and each of its
Committees. Topics include the key responsibilities, size, composition and effectiveness of the Board of Directors and of each
of its Committees. In addition, directors who are member of a Committee, complete an assessment questionnaire that
addresses more specifically the support, resources, and information that the Committee receives in order to carry out its
responsibilities, as well as the size, composition and effectiveness of the Committee in fulfilling its mandate. A summary of the
results of each assessment is reviewed by the CGNC and the Chair of the Board of Directors. A summary of the results is also
discussed with each of the Board of Directors, the Audit Committee and the HRCC with respect to their respective assessment.
The annual assessment of the performance of the Board of Directors and its three Committees also provides an opportunity to
review, and if deemed appropriate, suggest modifications to their respective mandate or charter.

The CGNC also periodically assesses, with the Chair of the Board of Directors, the operation and strategic direction of the
Board of Directors and its Committees, their respective size, composition and structure, and the findings and conclusions are
presented to the Board of Directors.

In 2023, the Corporate Secretary met individually with each non-executive director to obtain more qualitative feedback on the
performance and effectiveness of the Board of Directors and its Committees, as well as their views on a number of topics
related to the functioning of the Board and its Committees, including meeting logistics, the adequacy of information provided
to the directors, communication between the Board of Directors and management, continuing education of the directors, and
suggested process improvements for the Board of Directors and its Committees to more effectively carry out their roles and
responsibilities. The Corporate Secretary discussed the feedback with the Chair of the Board, and subsequently presented a
summary to the CGNC and to the Board, on an anonymized basis.

Retirement age policy and term limits

Under the retirement age policy for the directors of the Corporation, any director who turns 72 years of age prior to the next
annual shareholders’ meeting has to submit their resignation by the February Board of Directors’ meeting of the same year to
the Chair of the Board of Directors and the CGNC. They then evaluate whether to accept this resignation depending on the
needs of the Board and circumstances of Bombardier at that time. If the resignation is not accepted, each subsequent year, it
will again be evaluated. If accepted, however, the resignation will become effective at the close of the next annual meeting of
shareholders.

While term limits can help ensure that the Board of Directors has a fresh perspective, the imposition of such a limit would
deprive the Board of Directors of the contributions of longer-serving directors who have acquired a deeper knowledge and
understanding of Bombardier over time. Rather than setting term limits for directors, Board renewal is considered in the context
of determining the long-term needs of our Board of Directors. This is facilitated by an annual review and assessment of the
performance of the Board of Directors and its Committees, and by balancing the depth of corporate memory with new
perspectives and diversity. The Board of Directors does not believe that long tenure impairs a director’s ability to act
independently of management.

Average tenure of the Other mechanisms for
13 nominees for election Age limit Term limit Board renewal
6 years 72 years of age prior to the None Annual review and Board
next annual shareholders assessment process
meeting

Recruitment and election of directors

The CGNC, composed of four independent members, has the responsibility of (i) annually reviewing the credentials of
nominees for election or re-election as directors, (ii) monitoring the size and composition of the Board of the Directors and its
Committees to ensure an effective decision-making process and (iii) submitting its recommendations to the Board of Directors.
The CGNC and the Board are of the view that the size and composition of the Board, as well as the mix of talents, quality and
skills of the 13 nominees for election as directors at the Meeting, are well suited to Bombardier's current strategic and business
needs, and allow for its efficient functioning as a decision-making body and to promote sound governance.
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We use a skills matrix to assess the composition of the Board of Directors and identify gaps or emerging skills that may be
important to the business. In consultation with the Chair of the Board of Directors, the CGNC determines appropriate selection
criteria, including any additional skill sets deemed to be beneficial, when considering Board candidates, by taking into account
Bombardier's current circumstances and needs, whenever new directors are being recruited.

Taking a strategic approach in connection with the Board succession process, the members of the CGNC focus their attention
on (i) better assessing the functional expertise, experience, skills and backgrounds of the current directors in light of the needs
of the Board and the Corporation, including the extent to which the current composition of the Board reflects a diverse mix of
knowledge, experience, skills and backgrounds, including representation of women, (ii) determining and anticipating the future
needs of the Board of Directors based on the evolution of the business of the Corporation and its external environment; and
(iii) identifying the most suitable candidates in order to be in a position to fill an opening on the Board, given the prevailing and
projected circumstances for the Corporation. See also the discussion under the header “Diversity” hereinafter for additional
details of diversity criteria and considerations with respect to director recruitment.

We engage external consultants, as needed, to identify director candidates from a broad and diverse pool, based on the
criteria, including gender and diversity characteristics, skills, experience and other criteria, we are prioritizing at the time to
guide the search process. Our Board Chair Pierre Beaudoin, in cooperation with the members of the CGNC, leads the process
in identifying potential candidates as directors. The members of the CGNC examine such candidacies and make appropriate
recommendations to the Board of Directors. Prior to agreeing to join the Board, a candidate is fully informed of the workload
and time commitment requirements.

Our success in recruiting several highly qualified independent directors in recent years demonstrates the effectiveness of our
Board renewal process.

Board interlocks

In order to strengthen the independence of its members, it is a policy of our Board of Directors that no more than two directors
may serve together on the same board or committee of another publicly traded company, unless otherwise agreed to by the
CGNC. As of the date of this Circular, there were two board interlocks among our directors:

Other public company Bombardier Director Committee member of the other public company
BRP Inc. Pierre Beaudoin Human Resources and Compensation Committee
Nominating, Governance and Social Responsibility Committee
Charles Bombardier Investment and Risk Committee
Power Corporation of Canada  Pierre Beaudoin Related Party and Conduct Review Committee
Anthony R. Graham Human Resources Committee (Chair) Governance and

Nominating Committee

Overboarding

In order to ensure they are able to devote the time and effort necessary to be effective members, it is a policy of the Board of
Directors that: (a) Directors who are a full-time CEO or other senior officer of a publicly traded company should not serve on the
board of more than one other public company in addition to Bombardier's Board; (b) Bombardier's CEO should not serve on
the board of more than one other public company in addition to Bombardier's Board, and should not serve on the board of any
other publicly traded company where the CEO of that other company serves on Bombardier's Board; and (c) directors who

(i) have full-time employment with non-public companies, (ii) have full-time employment with public companies but not as CEO
or in a senior executive position, or (iii) do not have full-time employment, should not serve on the boards of more than four
publicly traded companies in addition to Bombardier's Board. As at the date of this Circular, our Chief Executive Officer

Eric Martel does not serve on the board of any other publicly traded company. Please see “Election of the Directors of
Bombardier” in Section 2 hereof for more information on the current directorships of our nominees for election as directors.

Orientation and continuing education programs

The CGNC is responsible for overseeing Bombardier's director orientation and continuing education programs:

- Orientation programs for new directors: \We have an orientation program for new directors, which allows them to
participate in several meeting sessions with our Executive Leadership Team to learn about, among other matters, the
Corporation’s strategic plan and current priorities, the business units and their operations, the Corporation'’s financial
condition and financial statement processes and controls, and the governance, mandates and roles of our Board and its
Committees. New directors are also given tours of our operating facilities in the Montreal area.
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In addition, new directors are furnished with appropriate documentation, including a director’'s manual, providing them
with information about, among other matters, our corporate governance practices, the structure of and the mandates/
charters of our Board and its Committees setting forth their respective roles and responsibilities, our history, our current
commercial activities, our corporate organization, our Restated Articles of Incorporation and by-laws, our Code of Ethics
and other relevant corporate policies.

The meetings in which new directors participate (including the annual sessions for the review of strategic orientation,
operating plans and budgets of the Corporation), as well as discussions with other directors and with Bombardier's
executives, allows new directors to familiarize themselves rapidly with Bombardier's business and operations.

- Continuing education program for directors: Visits of our various facilities are also arranged, from time to time, for our
Board of Directors, and individual visits may also be done upon request to further acquaint directors with the Corporation’s
operations and to foster engagement with local employees and other stakeholders.

Management or external speakers regularly give presentations during the meetings of the Board of Directors and its
Committees, or as stand-alone sessions, to the directors on critical aspects of our business and developments, including
market, political and regulatory trends impacting our industry. Management also regularly updates the Board of Directors
and its Committees with respect to new requirements or emerging best practices in governance, disclosure and ESG
matters. Written detailed reports or studies, prepared by management or external consultants, are also occasionally
provided to the directors covering relevant topics about Bombardier’s business, marketplace or operations.

We also encourage our directors to pursue continuing education activities which could provide them with information as to
the best practices associated with boards and committees and as to emerging trends that may be relevant to their role as
directors. Directors can also enhance their skills and knowledge by attending external seminars and conferences.

- 2023 Continuing Education Presentations: The following table sets out the key presentations that were made to the
Directors of the Corporation during fiscal year 2023 by Bombardier's management:

2023 Date Subject Attendees’ Presenters

February 8 Updates on general economic trends, Entire Board ¢ Presidentand CEO

April 26 aerospace and business jet industry e EVP and CFO

August 2 indicators, customer base and key

November 1 competitors

February 8 e Updates on legislative developments and CGNC e SVP, People and Sustainability

April 25 best practices with respect to climate- ¢ SVP, General Counsel and Corporate

August 1 change and sustainability related financial Secretary

October 30 reporting and disclosure requirements, ¢ VP, Human Resources Information
including the Corporation’s current Systems and Sustainability
practices and preparations for future
disclosure

e Review of mandatory ESG reporting
requirements

February 7 Updates on topics related to audit committee  Audit e EVP and CFO
April 25 governance and best practices Committee ¢ VP, Controller and Chief Accounting
August 1 Officer
October 31 e Director, Internal Audit
e external auditor partner
February 7 Updates on ethics & compliance governance  Audit e Presidentand CEO
April 25 and best practices, and review of the Committee ¢ /P, Chief Ethics and Compliance
August 1 Corporation’s practices and developments Officer
October 31
February 7 Updates on cybersecurity and on digital Audit ¢ EVP, Manufacturing, IT and
April 25 transformation, including artificial intelligence  Committee Bombardier Operational Excellence
August 1 System
October 31 e Chief Information Security Officer
e Chief Information Officer
February 8 Updates on safety management systems, CGNC ® Presidentand CEO
governance, policies and practices e EVP, Engineering and Product

Development
e EVP, Operations
VP, Quality & HSE
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2023 Date
February 8

Subject

Updates on proxy advisory firm voting
guidelines

February 7 e Updates on market trends and practices
regarding executive compensation
programs

¢ Review of risk assessment governance
obligations, and requirements under
securities law, regarding executive
compensation policies, practices and

disclosure

April 25 Update on global tax reforms

July 8 Industry Benchmarking Report comparing
Bombardier with key competitors on various
business and operational factors and

measures

Review of Board remuneration and share
ownership market trends and benchmarking,
including written report of external
compensation advisor (Meridian)

August 1
October 30

Review of proxy circular disclosure best
practices and guidelines, and benchmarking

August 1

Investment market review, including macro-
economic and policy outlooks and risks, with
respect to pension plan investing

August 1

October 30 Onsite visits to the Corporation’s

manufacturing and training facilities in Mexico

October 30 Update on forced labour and child labour
legislative developments and reporting

requirements

October 31 Review of Canadian and global insurance

markets and programs
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Attendees!
CGNC

Presenters

e SVP, General Counsel and Corporate
Secretary

e Senior Director, Corporate Securities
and Governance

HRCC e SVP, People and Sustainability
e Senior Director, Total Rewards
e external compensation advisor

(Meridian)

Audit
Committee

e EVP and CFO

e VP, Controller and Chief Accounting
Officer

e external auditor partner

Entire Board Detailed written report prepared by

management

CGNC e SVP, General Counsel and Corporate
Secretary
e Senior Director, Corporate Securities

and Governance

CGNC e SVP, General Counsel and Corporate
Secretary
e Senior Director, Corporate Securities

and Governance

e EVP and CFO
e external investment advisors

Audit
Committee

e President and CEO

e EVP and CFO

e EVP, Programs and Supply Chain

e EVP, Aircraft Sales & Bombardier
Defense

e EVP, Manufacturing, IT and
Bombardier Operational Excellence
System

e EVP, Bombardier Aftermarket
Services & Strategy

e SVP, Engineering and Product
Development

e SVP, People and Sustainability

e SVP, General Counsel and Corporate
Secretary

e VP, Communications, Marketing and
Public Affairs

e VP, Chief Ethics and Compliance
Officer

e |ocal facility managers

Entire Board

CGNC e SVP, General Counsel and Corporate
Secretary
e Senior Director, Corporate Securities
and Governance
Audit e EVP and CFO
Committee e Senior Director, Risk Management

and Insurance
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2023 Date Subject Attendees’ Presenters

October 31 Strategic discussions including of macro- Entire Board e Presidentand CEO

economic indicators, key market dynamics, e EVP and CFO

competitive landscape, branding, sales e EVP, Bombardier Aftermarket

processes, supply chain, business growth, and Services & Strategy

innovation e VP, Communications, Marketing and
Public Affairs

e EVP, Aircraft Sales & Bombardier

Defense

e EVP, Programs and Supply Chain
e SVP, Engineering and Product
Development

November 1 Presentation on engineering and planning Entire Board ¢ SVP, Engineering and Product
involved in launching a new aircraft program Development

T Attendees means those members of the Board of Directors or a Committee who were in attendance of the meeting thereof on the dates
indicated.

Conflict of interests

To enable directors and officers to exercise independent judgment in considering a particular transaction or agreement in
which a director or officer has a material interest, the following principles apply: (i) the director or executive is required to
disclose to the Board of Directors any potential conflict of interest he or she may have in relation to a particular transaction or
agreement before it is brought to the Board of Directors’ attention for discussion and/or decision; and (ii) he or she will then be
required, depending on the transaction or agreement in question, either to leave the meeting while the Board members are
considering the particular transaction or agreement, or, while remaining present during the meeting, to refrain from
participating in any way in the discussion or decision or vote taken by the Board of Directors.

Related party transactions

Under its charter, the Audit Committee is responsible for reviewing the presentation and impact of significant, unusual or
sensitive matters, including with respect to related party transactions. The Audit Committee then reports to the Board of
Directors on any such transactions. The Corporation did not have any material related party transactions during the 2023 fiscal
year.

Diversity

The Board of Directors adopted a Policy Regarding Diversity in January 2015, and amended it in February 2020. This Policy sets
out the Corporation’s approach to achieving and maintaining diversity, including gender and other designated groups, on its
Board of Directors and in management positions. We believe that diversity promotes the inclusion of different perspectives and
ideas, mitigates groupthink and improves oversight, decision-making and governance. Diversity on the Board of the Directors
and in management positions also demonstrates the Corporation’s commitment to diversity at all levels of the Corporation.

BOARD OF DIRECTORS COMPOSITION

The CGNC is responsible for annually assessing the effectiveness of the Board of Directors nomination process in meeting the
Corporation’s diversity objectives and measuring annual and cumulative progress in achieving its diversity and gender goals, as
well as monitoring the implementation of this Policy at the Board level.

When assessing the composition of the Board of Directors or identifying suitable candidates for appointment or re-election to
the Board, the CGNC, composed entirely of independent directors, considers candidates based on objective criteria that seek
to achieve a diversity of skills, personal qualities, geographical representation, business background, cultural background,
diverse experience, global expertise, financial literacy and independence, taking into account Bombardier's changing
circumstances and strategic needs, and having due regard to the benefits of diversity. To accomplish this, the CGNC seeks
qualified candidates from beyond the networks of existing Board members and may retain an executive search firm to help find
suitable candidates, including to meet the Board's diversity objectives. In particular, the Committee:

¢ will seek to include diverse candidates in any director search by taking into account that qualified candidates may be
found in a broad array of organizations, including government, academic institutions, privately held businesses, non-profit
organizations, trade associations and professions such as accounting and law, in addition to the traditional corporate
environment;

e considers diversity criteria and potential candidates from a variety of cultural and geographic backgrounds, among other
relevant criteria, when determining the optimum composition and balance for the Board of Directors;
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e periodically reviews Board recruitment and selection criteria to ensure that diversity remains a component of any search;
and

¢ supports the specific objective of diversity, and considers the level of representation of women and members of other
designated groups for Board positions when nominating candidates for election or re-election to the Board.

The Corporation aspires to maintain a Board composition in which women represent at least 30% of all directors. As detailed
under “Election of Directors of Bombardier” in Section 2 of this Circular, five of our thirteen nominees for election to our Board
are women. The table below shows the representation of women on our Board of Directors as at December 31, 2023 and 2024.

Number of female directors 5/13 5/13
% of female directors 38% 38%

(1) Ifall nominees are elected at the Meeting

The CGNC believes that the promotion of diversity is best served by a careful consideration of the full range of knowledge,
experience, skills and backgrounds of each director candidate in light of the changing needs of the Board of Directors and
alignment with the Corporation’s strategy in the current environment. While we have adopted a threshold that at least 30% of
our directors should be women, the CGNC has not at this time set specific targets for the representation of members of
Indigenous Peoples, persons with disabilities or members of visible minorities on our Board of Directors. We currently have one
director who is a member of a visible minority as defined in the Employment Equity Act (Canada). We do not currently have
representation on our Board of members of Indigenous Peoples or persons with disabilities.

MANAGEMENT DIVERSITY

Bombardier is a global company, with approximately 18,100 employees representing 100 nationalities in 14 countries. It strives
to create a diverse and inclusive culture everywhere it operates.

The Corporation supports a merit-based system for the appointment of key roles, operating in a diverse and inclusive culture
which solicits multiple perspectives and aims to be free of biases and discrimination. The Corporation is committed to selecting
the best candidates as members of management. The Board of Directors believes that diversity is important to provide the
necessary range of perspectives, experience and expertise required to achieve effective stewardship and management.
Accordingly, the above-mentioned global Policy Regarding Diversity aims to achieve and maintain diversity in executive officer
positions and in management positions. In addition to gender, other designated groups as defined in Canadian laws are
included, such as Indigenous Peoples, members of visible minorities and persons with disabilities. We will continue to strive for
the appropriate balance of skills, experience, independence and knowledge of the Corporation and its industry and of our
diversity strategy. This includes requirements for the Corporation to establish measurable diversity objectives and to measure
progress, and for the HRCC to monitor the implementation of the policy and assess the effectiveness of the appointment
process for executive officer and management positions at achieving Bombardier’s diversity objectives.

MONITORING THE IMPLEMENTATION OF THE DIVERSITY POLICY

The CGNC and HRCC are responsible for monitoring the implementation and effectiveness of the Policy Regarding Diversity.
As such, these Committees assess, on a periodic basis, (i) the mix of diversity, talents, quality and skills on the Board of Directors
and in executive officer and management positions; and (ii) progress made on diversity, including on the achievement of
measurable diversity objectives. The CGNC and HRCC report their findings to the Board of Directors, as appropriate.

The achievement of any specific targets is influenced by a number of factors, such as the frequency at which relevant positions
become vacant and the availability of appropriately skilled candidates.

APPOINTMENT PROCESS FOR EXECUTIVE OFFICERS

The HRCC, composed entirely of independent directors, has the mandate to oversee the succession planning for the President
and Chief Executive Officer and selected senior executive positions, with the appointment and promotion of other members of
management being delegated to management. In compliance with our Policy Regarding Diversity, in fulfilling such role, the
HRCC and, where applicable, management:

e considers candidates that are qualified based on their experience, education, expertise, personal qualities and general
and sector-specific knowledge;

e makes decisions on appointments and promotions on the basis of performance, skill and merit;

e periodically reviews recruitment and selection criteria to ensure that diversity remains a component of any executive
officer search;
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e reviews potential candidates from a variety of cultural and geographic backgrounds and perspectives, with our diversity
objectives in mind including, without limiting the generality of the foregoing, the specific objective of increasing diversity;
and

e considers the level of representation of women and members of other designated minority groups in senior management
when making executive officer and management appointments.

DIVERSITY OBJECTIVES AND MEASURES

As of December 31, 2023 and as at the date of this Circular, we have one women occupying an executive position. In 2021, the
Corporation released its ESG plan which includes Diversity and Inclusion as one of its eleven pillars. The plan presents goals,
strategies and measures related to the increase of historically underrepresented groups across the organization. This includes
our target of having 30% of management positions held by women by the end of 2025. The strategies aim to ensure that
underrepresented groups are not disadvantaged in the Corporation’s decisions, are well represented within the employee
population and have the support to progress in their careers. In September 2020, the President and Chief Executive Officer of
Bombardier signed the BlackNorth Initiative CEO Pledge as part of Bombardier's commitment to fight anti-Black racism in
Canada. More information can be found in our annual ESG Report, which can be found on our website at
www.bombardier.com/en/sustainability.html.

The table below shows the diversity measures of our Board of Directors and our executive team as of the date of this Circular:

As of March 8, 2024

Category Objective Number Percentage
Women

a. on the Board of Directors 30% 5 38%

b. in executive officer positions 1 9%

Indigenous Peoples
a. onthe Board of Directors - — -
b. in executive officer positions - — _

Visible minorities
a. onthe Board of Directors - 1 8%
b. in executive officer positions - - -

Persons with disabilities
a. onthe Board of Directors — _ _
b. in executive officer positions - - -

The CGNC and HRCC may revisit the suitability of adopting specific diversity targets beyond gender at the Board of Directors
or executive officer levels to incorporate broader standards of diversity.

Finally, our commitment to diversity is further reflected in our Code of Ethics pursuant to which we shall offer equal
employment opportunities without regard to any distinctions based on age, gender, sexual orientation, disability, race, religion,
citizenship, marital status, family situation, country of origin or other factors, in accordance with the laws and regulations of each
country where we do business.

CEQ leadership and succession planning for executive officers

The Board of Directors, through the HRCC, is responsible for overseeing Bombardier's leadership needs and ensuring that we
have appropriate plans for an orderly succession of management. The Board of Directors and HRCC oversaw the succession
planning and successful transition of Eric Martel to the position of Chief Executive Officer in 2020, when he succeeded Alain
Bellemare. We have also been successful in recruiting and retaining other executive talent. Succession planning for senior
officers below the CEO level is managed primarily by the CEO, who reports regularly to the HRCC, and includes identifying a
pipeline of internal candidates to fill a sudden or unexpected gap that may arise in key roles and talent for leadership
development opportunities.

Succession planning is a priority of the Board of Directors as part of its responsibility to ensure that the Corporation has a robust
pipeline of leaders at executive and management levels, including for the President and CEO position. As provided in its
mandate, the Board of Directors oversees the succession planning, including the appointment, training and monitoring, of
senior management. The HRCC plays a key role in supporting the Board of Directors in its oversight of talent management and
succession planning by reviewing the succession plan for the CEO and other executive roles. The HRCC reports to the Board of
Directors on succession planning. The HRCC will consider the diversity of the executive team’s background, including in terms
of gender, ethnicity, age and experience.
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Leadership development and management succession planning

One of Bombardier's competitive foundations is to have great talent globally. To achieve its strategic objectives, Bombardier's
integrated performance management process (PMP) ensures that employees and managements’ goals, competencies and
behaviors are aligned with business strategies, while optimizing their learning and development opportunities to become
world-class leaders and experts in their field.

The Board of Directors, through the HRCC, ensures that Bombardier has a succession planning process in place for senior
executive leaders and pertinent strategies to ensure the organization strengthens its leadership capabilities and overall talent
pipeline.

In 2023, the succession management process has continued to be reinforced to further support Bombardier's business
strategies, strengthen its talent plans and accelerate its successors’ development to enhance the effectiveness, diversity, skills,
knowledge and leadership. We have also launched a new cohort of our High Potential Program which focused on accelerating
the development of our top talent to become the best leaders. We have also launched our brand new First Line Leadership
Program which aims to provide leadership skills to all our first line leaders by end of 2025. Near half of them have went through
the program in 2023.

In 2024, we will continue to deploy initiatives, through our Bombardier Academy of Learning, that includes our First Line
Leadership Program and other revamped development resources and programs. These initiatives will contribute to developing
our leaders so they can drive Bombardier's success.

Sustainability and corporate social responsibility governance

Sustainability is an integral part of our enterprise strategy, and we are firmly committed to a sustainable and financially resilient
future. Our vision is to be the leader of sustainable business aviation with the most advanced and environmentally responsible
products, and with a creative, diverse and engaged workforce. We see the management of ESG risks and opportunities as an
inherent part of our success as a business. We regularly track potential sustainability related risks that are shaping our operating
environment and develop and implement strategies to progress our performance across sustainability areas. In October 2021,
we published our ESG Report which included our ESG plan and goals for 2025. Our most recent ESG Report, published in May
2022, can be found on our website at www.bombardier.com/en/sustainability.html.

Environmental footprint

The Corporation’s plan is to reduce greenhouse gas emissions, energy consumption and waste from our products and services.
To achieve this, the Corporation’s strategies are to increase the efficiency of manufacturing processes and site operations,
increase the use of renewable energy, optimize carbon offsetting and trading opportunities, optimize waste reduction and
promote the use of electric vehicles with the following aims: 25% reduction in greenhouse gas emissions by 2025 relative to
2019; 20% reduction in energy consumption by 2025 relative to 2019; 5% reduction in total waste by 2025 relative to 2019; and
20% reduction in hazardous waste by 2025 relative to 2019. For more information on the Corporation’s plan and strategies to
manufacture and maintain aircraft with the lowest possible environmental impact, please refer to the “Environmental Footprint”
section of the 2022 ESG Report, which can be found on our website at : www.bombardier.com/en/sustainability.html.

The CGNC oversees and monitors ESG development and performance, including Bombardier's ESG plan, the environmental
footprint mentioned above, practices, related policies and disclosure with respect to ESG. The Committee reviews
Bombardier’s ESG reports in conjunction with the Audit Committee, which has specific oversight and responsibility for any
ESG-related metrics within an ESG report. The CGNC typically meets four times a year and an ESG update is included on the
agenda of each meeting. Topics covered include a review of ESG performance against the metrics, new developments in
auditing and reporting, and key initiatives that advance the ESG plan. Following the CGNC meetings, the Chair of the
Committee provides a summary to the Board to inform all directors of the quarterly ESG updates. The Board approves all ESG
reports on the recommendation of the CGNC and the Audit Committee. The Audit Committee and the HRCC also oversee
certain elements of ESG-related matters and disclosures. For more information, please see the section entitled “Climate
Governance” under the Climate report pursuant to TCFD, which is included as an appendix to the 2022 ESG Report.

Our Sustainability team leads the Corporation’s sustainability practice, in consultation with a range of stakeholders, including
our senior leadership. The sustainability team reports to our Senior Vice President, People and Sustainability, who, together
with the President and Chief Executive Officer and other executive officers, are responsible for the development and evolution
of our overall ESG strategy, goals and programs. For more information on our approach to sustainability, see the
Environmental, Social and Governance Considerations section of our 2023 Annual Information Form, available on our website
at www.bombardier.com/en/investors/financial-reports and on the SEDAR+ website at www.sedarplus.ca

Bombardier 2024 Management Proxy Circular Section 4 45


http://www.sedarplus.ca
http://www.bombardier.com/en/investors/financial-reports
http://www.bombardier.com/en/sustainability.html
http://www.bombardier.com/en/sustainability.html

Shareholder engagement and other stakeholders

The Board of Directors and management recognize the importance of timely and meaningful feedback from shareholders and
other stakeholders. Accordingly, the Corporation aims to facilitate open and constructive communication and to review its
strategies to align them with best practices. The table outlines the Corporation’s long-standing shareholder engagement
practices:

*

Events

Annual General Meeting*

Quarterly earnings
conference calls*

Periodic Investor Day*

Industry conferences,
tradeshows, and
executive tours (in
Canada, the United
States, Europe and Asia)

Regular meetings, calls
and discussions

Ad hoc meetings

Who we engage with

Shareholders
(Institutional and retail)

Financial analysts and
shareholders
(institutional and retail)

Financial analysts and
shareholders
(institutional and retail)

Financial analysts and
institutional
shareholders

Financial analysts and
institutional
shareholders

Shareholders
(institutional and retail)
and shareholder
advocacy groups (e.g.
Institutional
Shareholders Services,
Glass Lewis and
Canadian Coalition for

Good Governance) and

credit rating agencies

Who engages

e Chair of the Board

e CEO

® senior management,
as applicable

e CEO
e CFO
Investor Relations

* CEO
CFO
® senior management

CEO

CFO

senior management
Investor Relations

CEO

CFO

senior management
Investor Relations

CEO

CFO

® senior management
e |nvestor Relations

e Treasurer

What we talk about

Business of the meeting (financial
statements, appointment of independent
auditors, director elections, advisory vote
on executive compensation and other
proposals for shareholder vote).

Most recently released quarterly financial
and operating results, and an overview of
business operations and strategies. We
also discuss any announced amendments
to our guidance, and how we are tracking
to our annual targets and other financial
objectives. Additionally, the conference
calls include a question-and-answer
session.

Provide an overview on the strategic
outlook, guidance, aftermarket strategy as
well as financial information.

General economic, political and market
conditions, and discussion of our
previously disclosed business strategy and
operations.

Information that is publicly available,
including business strategy and
operations, or more focused topics
regarding ESG matters, industry trends,
technology evolution, market dynamics
and competitive landscape.

Governance, sustainability, executive
compensation, capital structure, debt
credit ratings and any other topics within
the Board’'s mandate.

Webcasts of these events and related documentation are posted for a period of time on the Corporation’s website at bombardier.com/en/

investors

We also communicate through a variety of channels, including news releases and disclosure documents, such as our annual
report, annual information form, financial statements and management’s discussion and analysis, management proxy circular
and ESG Report, and our corporate website, which includes recent investor presentations with highlights of our business and
strategic objectives, as well as governance information. We also publish a Pre-Owned Market Report, which includes
information for key fleet indicators, value trends and market commentaries, and we participate in industry-specific focus
working groups. We believe that the Corporation’s approach reflects leading practice in shareholder and other stakeholder
engagement.

Throughout the year, we also respond to any shareholder concerns and inquiries we receive. Shareholders may contact the
Corporation via our Investor Relations Department, by phone: 514 240 9646 or by email: investors@bombardier.com. Other
contact details are available on our website at bombardier.com/en/contact.
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Ethical business conduct

The Code of Ethics (the "Code”) addresses ethical conduct in our work environment, business practices and relationships with
external stakeholders. The principles set out in the Code reflect Bombardier's belief that honesty and integrity foster a positive
work environment that strengthens the confidence of all stakeholders. The Code is reviewed periodically and was fully updated
in 2019 to reflect the evolution of laws, regulations and social context. The Code applies at all times, without exception, to all
the directors and all of our employees and at every level, in every country and from every Bombardier legal entity (including any
joint ventures where Bombardier has a majority/ controlling interest). The Code details the standards of behavior expected
from everyone to whom it applies in their daily activities and in dealings with others, including how to deal with conflicts of
interests. It does not foresee every situation that might arise. Rather, it identifies guiding principles to help one make decisions
consistent with our values and reputation. The Code also outlines the key responsibilities of leaders within Bombardier which
are to provide a model of high standards of ethical conduct and to create a work environment reflecting both the content and
the spirit of the Code.

We conduct annual certification of the Code by which all office employees are required to reaffirm their commitment to the
Code, acknowledging that they have read and respected it, and have no personal knowledge of any breaches of it. Bombardier
also offers training to employees on the principles of the Code and its underlying policies and procedures. The Code is
translated in 5 languages and is available on our website at www.bombardier.com in each of the 5 languages. We have
implemented strong compliance processes and a comprehensive training program to guide our employees in connection with
their decision-making. Each of these tools is reviewed and updated on a continuous basis, the details of which can be found in
the ESG Report which is available at www.bombardier.com.

Bombardier believes that good ethics and a strong commitment to corporate responsibility and sustainable business practices
are essential for managing the challenges and opportunities of a rapidly changing global environment. To honour this
commitment, Bombardier has been a signatory of the United Nations Global Compact (UNGC) since 2007 and is thus
committed to actively promoting the 10 UNGC fundamental principles addressing human rights, labour, the environment and
anti-corruption. Our Supplier Code of Conduct, which was reviewed and updated in June 2023, integrates these principles and
is available in 8 languages via our website. Bombardier suppliers, service providers and consultants are expected to adhere to
Bombardier's Supplier Code of Conduct when dealing with or acting on behalf of Bombardier. The Chief Ethics and
Compliance Officer oversees corporate efforts to promote an ethical work environment and business practices and ensures full
adherence to applicable laws and regulations and strict compliance with the Code. He reports to the Audit Committee on a
quarterly basis. In addition, Bombardier Ethics Line, a free, independent and confidential reporting system, is available through
a secure website and/or call service centers offered in multiple languages, 24 hours a day, 7 days a week, anywhere in the
world.
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Section 5: Fxecutive ('()mpcnsali()n discussion and analvsis

Executive compensation philosophy and principles

One of the most important responsibilities of the HRCC is to ensure that Bombardier attracts, retains and appropriately
incentivizes current and prospective members of the leadership team. The Corporation’s executive compensation program

plays a key role in meeting this responsibility. In setting the Corporation’s compensation structure and levels, the Corporation is

guided by a number of fundamental principles, including:

- Recognizing that Bombardier competes for the best executive talent globally. Competition in aerospace is fierce and
the playing field is rarely level. To succeed, Bombardier needs proactive and disciplined leaders who are capable of
recognizing and responding to rapidly changing market conditions while engaging a global workforce to drive continuous
improvement. This is a unique skill set and the pool of qualified candidates is limited, which means Bombardier competes
for the best executive leadership talent globally.

Market-based compensation is critical to attracting and retaining the best leaders. To succeed in a complex and
highly competitive environment, the Corporation’s compensation packages must be market-based. To ensure this goal is
achieved, the HRCC, with the assistance of independent compensation advisors, conducts extensive benchmarking against
other global companies of comparable size and complexity. These benchmarking practices, which are described in detail
below, are designed to ensure that total executive compensation is in-line with that of our competitors in relevant and
comparable markets.

Executive pay is aligned with performance that creates shareholder value. The majority of Bombardier's executive
compensation - around 75% in the case of the Corporation’s most senior executives - is not guaranteed. Rather, it is linked
to Bombardier achieving pre-established targets. These targets, described in detail below, are closely aligned with the
Corporation'’s strategic plan and the creation of long-term shareholder value. This incentive-based compensation structure
reflects industry best-practices, and is designed to motivate executives to achieve and surpass key performance goals,
which in turn are expected to drive shareholder value over the long term.

The following Compensation Discussion and Analysis will explain how these principles were taken into account in setting the
2023 executive compensation at Bombardier.
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Key 2023 achievements

In 2023, the Corporation took a significant step forward. We remained focused on executing our plan and ensuring that the
fundamentals of our business remained central to delivering strong performance. Some of the notable achievements include:

FINANCIAL RESULTS

2023 revenues of $8.0 billion, up 16% year-over-year, driven by higher deliveries and record-setting business jet aftermarket
revenues of $1.75 billion, up 16% year-over-year.

2023 adjusted EBITDA( reflects significant 32% year-over-year jump to $1.23 billion. Full year reported EBIT reached
$793 million.

Adjusted EPS@ up 412% year-over-year from $0.77 to $3.94. Diluted EPS from continuing operations reached $4.70. Net
income from continuing operations and adjusted net income™ were $490 million and $416 million respectively.

Free cash flow(V) generation from continuing operations met 2023 guidance at $257 million, while cash flows from operating
activities and net additions to PP&E and intangible assets were at $623 million and $366 million respectively.

Full-year unit book-to-bill® of 1.0 follows year-over-year delivery growth curve, reflects strong demand. Backlog4 stood
healthy at $14.2 billion.

Rapid and meaningful improvement in adjusted net debt to adjusted EBITDA ratio(?, seeing 28% year-over-year reduction
from 4.6x to 3.3x. Available liquiditytV remained strong at $1.8 billion; cash and cash equivalents were $1.6 billion as at
December 31, 2023.

BUSINESS RESULTS

Investor Day 2023. On March 23, 2023, during its Investor Day, Bombardier updated its strategies and financial objectives
following the strong execution over 2021 and 2022. It also introduced the Bombardier Defense business and showcased the
potential of its new Certified Pre-owned aircraft business aimed at expanding market share within the pre-owned aircraft
market. These initiatives reflect Bombardier's commitment to strategic growth and revenue diversification.

Continued focus on deleveraging and improving credit rating. In 2023, Bombardier reduced its debt by $0.4 billion,
resulting in a total debt reduction of $4.5 billion since December 31, 2020. The adjusted net debt to adjusted EBITDA ratio@
decreased from 41.5 at the end of 2020 to 3.3 by December 31, 2023, marking a 92% reduction. Adjusted net debt(!) stands
at $4.0 billion as at December 31, 2023 and Bombardier has no debt maturities up to June 2026. On April 5, 2023, Moody's
upgraded Bombardier’s rating to B2 from B3, on the back of continued progress in reducing debt, continued improvement
in financial performance, improved earnings, margins and positive free cash flows. On May 2, 2023, S&P Global Ratings also
upgraded Bombardier's rating from B- to B, citing solid execution, successful deleveraging efforts, backlog stability and
effective management of supply chain risks as contributing factors.

Aftermarket expansion. In 2023, Bombardier continued enhancements to its worldwide customer service network,
including the ramping up and operationalization of its global service centers. Bombardier's aftermarket services achieved an
impressive compounded annual growth rate (CAGR) of over 20% in revenues between 2020 and 2023, highlighting the
strength of its expansion strategy. On October 3, 2023 Bombardier announced the expansion of its industry-defining
cost-per-flight-hour offerings with the introduction of Smart Services Elite. This new Smart Services program complements
Bombardier's existing Smart Services portfolio, providing business aircraft customers with the most comprehensive,
peace-of-mind cost-per-flight-hour program that brings budget predictability for essential aircraft parts and maintenance
costs.

Bombardier delivered 150th Global 7500. On October 16, 2023, Bombardier delivered its 150th Global 7500 aircraft,
which marked another significant milestone for Bombardier's industry-defining business jet. The Global 7500 fleet has
surpassed 100,000 flight hours and boasts a fleet dispatch reliability of more than 99.8%, underscoring its status as the most
reliable, productive business jet in service today. At the same time, the development and testing of the Global 7500's
successor, the Global 8000 aircraft, is ongoing and progressing to plan. Since its introduction in May 2022, the Global 8000
has been gathering positive customer interest.

(1) Non-GAAP financial measure. A non-GAAP financial measure is not a standardized financial measure under the financial reporting
framework used to prepare our financial statements and might not be comparable to similar financial measures used by other issuers. Refer
to Appendix “D” (Non-GAAP financial measures and ratios) of this Circular, for definitions of these metrics and reconciliations to the most
comparable IFRS measures.

B

Non-GAAP financial ratio. A non-GAAP financial ratio is not a standardized financial measure under the financial reporting framework used
to prepare our financial statements and might not be comparable to similar financial measures used by other issuers. Refer to the
Non-GAAP and other financial measures section of this Circular for definitions of these metrics and reconciliations to the most comparable
IFRS measures.

(3) Defined as net new aircraft orders in units over aircraft deliveries in units.

(4) Represents order backlog for both manufacturing and services.
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Bombardier continues growing its Defense business. On October 23, 2023, Bombardier Defense delivered the seventh
Global 6000 aircraft to the U.S. Air Force for the Battlefield Airborne Communications Node (BACN) program, Bombardier's
multi-year contract with the Air Force. The aircraft supports a unique and reliable airborne communications platform
essential for critical missions around the world. On November 12, 2023, Bombardier Defense delivered the seventh Global
aircraft to defense and security company Saab, ready to be transformed into Saab’s Airborne Early Warning and Control
(AEW&C) solution known as GlobalEye. The 7 aircraft delivered by Bombardier to the GlobalEye program highlight a
successful collaboration and echo Bombardier's thriving, long-standing reputation in manufacturing specialized aircraft for
the defense industry. Global business jets have become the go-to platforms for special missions around the world, thanks to
their speed, payload capacity, reduced cost of maintenance, fuel efficiency, reliability, and endurance.

Milestones in sustainable aviation. On May 2, 2023, Bombardier published the Global 5500 and Global 6500
Environmental Product Declarations (EPDs®), which provide detailed information about the aircraft's life cycle environmental
footprint. The two aircraft join Bombardier's Global 7500 and Challenger 3500 aircraft, the only other EPD® designated jets in
business aviation at this time. On May 21, 2023, Bombardier presented the progress made on its initial flight-testing phase
on its EcoJet research project. On October 16, 2023, Bombardier ramped up the testing with a second test phase of the
project with a larger, 18-foot-wide prototype, contributing to the advancement of this pivotal project. On November 13,
2023, Bombardier reaffirmed its commitment to cover all its operational flights with sustainable aviation fuel (SAF), utilizing
the Book-and-Claim system. One year after announcing its landmark agreement with Signature Aviation, Bombardier
continues to demonstrate its firm engagement to drive lasting industry change by promoting the industry-wide adoption of

SAF.

Performance measures

The HRCC, which is composed entirely of independent directors, selected adjusted Earnings Before Interest, Taxes,
Depreciation and Amortization ("EBITDA")") and Free Cash Flow ("FCF")" as performance measures for the short-term
incentive plan because these measures are critical to completing the Corporation’s current stage of deleveraging and

reshaping its balance sheet and meeting its strategic plan.

The boxes below explain why the HRCC believes adjusted EBITDA(M and FCF(" are the most appropriate performance
measures for Bombardier's short-term incentive plan at the present time.

WHY EBITDA? WHY FCF?

Adjusted EBITDA is an important performance metric for
Bombardier. It measures the earning power from ordinary
operations, excluding depreciation & amortization,
interests and taxes. Adjusted EBITDA has been chosen as a
measure for the short-term incentive plan because it
measures the success of the Corporation in growing
profitably and managing costs, which are critical to the
Corporation'’s strategic plan. The HRCC believes that in
Bombardier's current stage of deleveraging and reshaping
its balance sheet, return measures are less relevant, while a
focus on pure profitability ensures a disciplined approach,
and that growth achieved will drive shareholder value.

FCF is a key metric for performance because it measures
Bombardier's ability to generate internal growth and
deleverage the balance sheet. FCF measures the
Corporation’s capital allocation process, including working
capital management and investments in research and
development. The HRCC believes that as Bombardier
transforms its balance sheet, cash is the single most
important measure of corporate stability and performance.

(1) Non-GAAP financial measure. A non-GAAP financial measure is not a standardized financial measure under the financial reporting
framework used to prepare our financial statements and might not be comparable to similar financial measures used by other issuers. Refer
to Appendix “D” (Non-GAAP financial measures and ratios) of this Circular, for definitions of these metrics and reconciliations to the most

comparable IFRS measures.

Executive compensation highlights

Our philosophy is to align executive compensation with performance, and to reward superior accomplishments with higher
compensation through performance-based short-term and long-term incentives.

In 2023, total compensation of the CEO, the CFO and the four other most highly compensated individuals who were an
executive officer of Bombardier for all or part of the year (collectively, the named executive officers or "NEOs") was distributed
in line with Bombardier's compensation policies and practices. The mix between fixed and variable compensation remained the
same, with an increased focus on long-term incentives in the at-risk compensation.

Please also see the performance graph below in this Section.
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Pay for performance

To reward the executive team for achieving milestones towards achieving the Corporation’s strategic priorities, a significant
portion of each executive's pay is linked to meeting financial targets aligned with the short- and long-term goals of the
Corporation. The following charts show that around 80% of 2023 target total direct compensation is at risk for the President and
Chief Executive Officer and around 75% of 2023 target total direct compensation is at risk for the other NEOs(" of the

Corporation (on average).

25% Base salary

21% Short-term incentive
EE 54% Long-term incentives
N 75% Variable Compensation

17% Base salary

22% Short-term incentive
N 61% Long-term incentives
[N 83% Variable Compensation

(1) Excluding Peter Likoray who is eligible to receive sales commissions under a sales incentive plan, and hence has a different pay-mix.
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Executive pay program
NAMED EXECUTIVE OFFICERS

This Compensation Discussion and Analysis describes the 2023 compensation of Bombardier's NEOs, who are:

Name Position Date of Hire
Eric Martel President and Chief Executive Officer April 6, 2020
Bart Demosky Executive Vice President and Chief Financial Officer December 1, 2020
Paul Sislian Executive Vice President, Bombardier Aftermarket Services and Strategy August 2, 2008
David Murray Executive Vice President, Manufacturing, IT & Bombardier Operational

Excellence Systems October 11, 2021
Daniel Brennan Senior Vice President, People and Sustainability February 10, 2017
Peter Likoray™ Senior Vice President, Sales, New Aircraft July 7, 1990

(1) Effective February 20, 2023, Peter Likoray was no longer an executive officer of the Corporation, however he is included in this disclosure as
he was an NEO for part of 2023.

Compensation objectives

Bombardier's executive compensation program is designed to support the achievement of the Corporation’s strategic priorities
and to increase shareholder value over the long term by:
- attracting and retaining high-performing executives in the global labour market through compensation that is market
competitive;
- motivating and rewarding executives for meeting and exceeding financial and operational goals that support the
Corporation’s strategic priorities and drive shareholder value; and
- considering each executive's individual performance.
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Compensation elements overview

The table below shows the key elements of compensation, their respective form and, where applicable, the performance

period:

Base Salary
1 year

2023 COMPENSATION ELEMENTS

Short-Term
Incentives(!

1 year

RSUs
3 years

Long-Term Incentives

PSUs
3 years

Stock Options
7 years

Purpose Provide fixed level of Reward individual Reward creation of Reward creation of Further link the
compensation based performance, core longer-term longer-term interests of
on market competencies and shareholder value shareholder value and executives to
benchmarking behaviours based on  and promote achieving specific those of
results achievement and retention performance objectives shareholders by
surpassing of key rewarding
financial performance executives for
measures creating
shareholder
value
Criteria Individual Individual Value based on the Achievement of Value only if the
performance, performance, core price of Class B specific performance  price of Class B
responsibilities and  competencies and subordinate voting measures. Value based subordinate
scope of role, behaviours in light of  shares on the price of Class B voting shares
experience, skills, achievement of subordinate voting increases above
and overall potential financial key shares. the option’s
to influence the performance measures exercise price
future success of (adjusted EBITDA and
Bombardier FCF)
Payment/ Paid during 2023 Paid in 2024 based on Paid in 2026 Paid in 2026, only if Exercisable in
Vesting performance achieved performance goals are 2026 or later
in 2023 achieved (vest after three
years)
Policy Targeting median Targeting median Targeting median  Targeting median Targeting median
Alignment base salary offered  short-term incentives  total compensation total compensation of  total
with Peer in the Peer Group,  of the Peer Group of the Peer Group the Peer Group when  compensation of
Group while allowing for when performance performance objectives the Peer Group

compensation objectives are met as are met, or above the  when share price

above the median to adjusted based on median to recognize increases
recognize an individual performance exceptional

executive's or above the median performance

exceptional and to recognize

sustained exceptional

contribution to the  performance

Corporation’s
success

(1) One of the NEOs, Peter Likoray, is also eligible to receive commissions under a sales incentive plan. See the header “Sales Commissions”
herein after in this Section 5 for more details.

Say on pay

As a best practice, we voluntarily adopted a say-on-pay policy in 2011 that gives shareholders an annual vote on the executive
compensation program as disclosed in the annual proxy circular. At the 2023 Annual General Meeting, 99.30% of votes cast on
the annual advisory vote were in favour of the executive compensation program.

These results demonstrate shareholder support for the Corporation’s pay program. In addition, in 2023, members of the
Corporation’s management team engaged shareholders and their representatives to better understand their views about the

Corporation’s compensation policies and practices, which included discussions with certain major institutional shareholders.

The Corporation and the HRCC appreciate the input from shareholders and consider the feedback in making compensation
decisions.
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Committee structure

The structure of the various Committees of the Board facilitates assessment of the risks associated with compensation policies
and practices. Overlapping memberships noted in the table below provide additional insight into, and in-depth understanding
of, the Corporation’s business risks and allow the HRCC to access the necessary information to consider the impact of business
risks on compensation policies and practices.

HRCC MEMBER HRCC AUDIT CGNC BOARD MEMBER SINCE
Anthony R. Graham @ M May 2, 2019
Independent director '
Douglas R. Oberhelman M C November 2 2017
Independent Director '
Melinda Rogers-Hixon M M May 6, 2021
Independent director I
Antony N. Tyler M M May 11,2017
Independent director

C=Chair

M=Member

Pay policies and practices

The table below highlights Bombardier's pay and governance policies and best practices:

COMPENSATION AND GOVERNANCE POLICIES AND PRACTICES
What We Do What We Don’t Do

- Link executive pay to company performance through our short- and -No change-in-control provisions

long-term incentive plans, including PSUs -No hedging by executives or directors of equity holdings

Balance among short- and long-term incentives, cash and equity

and fixed and variable pay -No repricing of underwater stock options

Target executive compensation at the median of the peer group
companies

Set stock ownership guidelines for executives

- Maintain a compensation clawback policy to recapture unearned
incentive pay

- Retain an independent compensation consultant for the HRCC

- Ensure that no aspect of the pay policies or practices poses material
adverse risk to the Corporation

- Provide shareholders an annual Say-on-Pay vote

The Board of Directors or HRCC, as applicable, sets short-term and long-term incentive key performance measures and targets
with the objective of offering payout opportunities that align with Bombardier as a whole and individual executive performance.
The Board of Directors and HRCC retain the authority, in their sole discretion, to make adjustments to key performance
measures and targets, and the measurement of results, if it is determined that performance relative to pre-established targets
does not fully reflect the overall quality of the performance year or if there are material, unforeseen business conditions,
circumstances, and events beyond management's control that have a positive or negative effect on financial performance
relative to the established targets or certain non-recurring charges or credits unrelated to measured performance.

Peer groups benchmarking

Each NEO's total direct compensation is targeted within a competitive range of the median (50th percentile) of the relevant
market for similar roles at comparable companies. In addition, internal factors such as the scope of the role, experience, and
sustained performance of the executive are considered in setting compensation.

FACTORS CONSIDERED IN SELECTING PEER GROUP

- Industry - Complexity of operations
- Size based on annual revenues - Number of employees

- Ownership structure (public or private) - Competitors for talent

- Country of head office or a major subsidiary - Global scope of operations
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The peer group is approved by the HRCC with advice from its independent consultant and designed to accurately reflect the
following attributes of the Corporation’s business:

ATTRIBUTES OF THE CORPORATION'S BUSINESS

Global Competition for

Complex Business Model Global Competition Key Executive Talent
- Multiple manufacturing sites and service - Global customer base - Limited talent pool with high labour mobility
centers in many geographic locations for executives

- Complex supply chains
- Technical field/advanced technologies

- Highly regulated industry

For 2023, the approved peer group for Bombardier's executive positions is comprised of global Canadian companies,
including several in the aerospace and manufacturing sectors (see table below):

COMPARATOR GROUP FOR NEOS

Aecon Group Inc. Canadian National Railway Finning International Inc. Stantec Inc.

Air Canada Canadian Pacific Kansas City Limited National Bank of Canada Teck Resources Limited

CAE Inc. Celestica Inc. NFI Group Inc. TFl International Inc.
CGl Inc. AtkinsRéalis WSP Global Inc.

Compensation elements
BASE SALARY

Each NEO's base salary is targeted within a competitive range of the market median based on benchmarking results for
positions of similar responsibility within the Peer Group. Salaries may be adjusted to reflect the NEO's responsibilities,
experience, skills, and overall potential to influence the future success of Bombardier. Salary increases are based on a review of
individual performance, including key leadership competencies, quality of management, and business results.

SHORT-TERM INCENTIVE PLAN

The NEOs participate in a Short-Term Incentive (“STI") plan designed for Bombardier. The plan motivates the NEOs to achieve
and surpass the key performance goals approved by the Board upon recommendation of the HRCC and to deliver outstanding
individual performance and contribution.

Short-term incentive target levels are established based on market benchmarks, expressed as a percentage of base salary for
each NEO. The Board of Directors or HRCC, as applicable, sets key performance measures and targets to align payout
opportunities with the performance of Bombardier and individual executive performance. Following the end of the year, each
NEQ's target short-term incentive is multiplied by the percentage of achievement of the applicable financial performance
measures, and individual payouts may be adjusted based on a discretionary assessment of individual performance.

The threshold payout level for each pre-established key financial performance measures under the STl plan is 50% of target. If a
key financial performance measure does not meet the threshold, the payout for that performance measure is zero. If a financial
performance measure is met at target, the payout for that performance measure will be 100%. The maximum payout for
superior performance is 200% of target. The performance factors are interpolated between levels.

Following is an illustration of the process of determining individual payouts.

FINANCIAL INDIVIDUAL INDIVIDUAL
SALARY X B X RESULTS X PERFORMANCE PAYOUT
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The table below sets forth the targets, actual results and payout percentages, as well as the resulting payout percentage, for the
financial year ended December 31, 2023:

BOMBARDIER PERFORMANCE AGAINST TARGETS

Actual as Financial
Target Reported Results
Key Performance Measures (MS) (M$) Achievement Weight Factor
Adjusted EBITDAM 1,150 1,230 158% 50% 118%
FCFM 300 257 78% 50%

(1) Non-GAAP financial measure. A non-GAAP financial measure is not a standardized financial measure under the financial reporting
framework used to prepare our financial statements and might not be comparable to similar financial measures used by other issuers. Refer
to Appendix “D” (Non-GAAP financial measures and ratios) of this Circular, for definitions of these metrics and reconciliations to the most
comparable IFRS measures.

Performance targets are set at a challenging and ambitious level and are attainable with significant management effort and
disciplined execution provided that the operating plans are substantially complied with and achieved by management. STI
payouts in the past five years as a percentage of target payouts show how Bombardier's STl plan has performed with respect to
similar goals in the past (with STI payouts in 2019, 2020, 2021, 2022 and 2023 having been 0%, 25%, 140%, 174% and 118% of
target, respectively).

Once the year is completed, the HRCC and the Board of Directors assess the individual performance of the President and Chief
Executive Officer. In addition, the President and Chief Executive Officer assesses the individual performance of the other NEOs
and recommends the individual performance factors to the Board and HRCC for review and approval. Taking into account all
the information reviewed, including the recommendations of the President and Chief Executive Officer, the HRCC makes an
informed judgment and recommends, for the Board's approval, the individual performance factor for each of these NEOs.
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The table below summarizes the individual achievements of each NEO considered by the Board of Directors and HRCC in their

assessment of individual performance in 2023:

NEO

Eric Martel
President and Chief Executive Officer

Bart Demosky
Executive Vice President and Chief
Financial Officer

Paul Sislian
Executive Vice President, Aftermarket
Services and Strategy

David Murray

Executive Vice President, Manufacturing,
IT & Bombardier Operational Excellence
Systems

Daniel Brennan
Senior Vice President, People and
Sustainability

Peter Likoray
Senior Vice President, Sales, New Aircraft

INDIVIDUAL ACHIEVEMENTS

Led the strong financial positioning of the Corporation with $8.0 billion in
revenues, an adjusted EBITDA( of $1.23 billion and FCF( generation of
$257 million from continuing operations

Oversaw the maintenance of a healthy backlog, with a book-to-bill at 1.0 and
a diversified backlog of $14.2 billion

Provided leadership to the rapid and meaningful improvement in adjusted
net debt to adjusted EBITDA ratio®, seeing 28% year-over-year reduction
from 4.6x to 3.3x

Directed the expansion of the Corporation’s aftermarket business through
continued enhancements to its worldwide customer service network,
including the ramping up and operationalization of its global service centers
Directed the growth of the Bombardier Defense business, reflecting the
Corporation’s commitment to strategic growth

Provided leadership towards the publication of the Global 5500 and Global
6500 Environmental Product Declarations (EDP®), demonstrating
Bombardier's continued commitment to sustainability

Led the debt reduction actions which resulted in debt repayments of

$0.4 billion, resulting in a total debt reduction of $4.5 billion since
December 31, 2020

Delivered a year-over-year increase of 32% on adjusted EBITDA(M to

$1.23 billion

Played a key role in the rapid and meaningful improvement in adjusted net
debt to adjusted EBITDA ratio?), seeing 28% year-over-year reduction from
4.6x to 3.3x

Generated a free cash flow!!) of $257 million from continuing operations
meeting 2023 guidance

Played a key role in the enhancements to the Corporation’s worldwide
customer service network

Led the Corporation'’s aftermarket services to achieve an impressive
compound annual growth rate (CAGR) of over 20% in revenues between
2020 and 2023

Successfully introduced Smart Services Elite, reflecting the expansion of the
Corporation’s industry-defining cost-per-flight-hour offerings

Delivered 138 customer aircraft
Delivered the 150t Global 7500 marking another significant milestone for
Bombardier’s industry-defining business jet

Played a key role in supporting the Corporation’s growth through resource
planning and hiring support

Led the implantation of a runway framework to drive employee engagement
Oversaw the publication of the Global 5500 and Global 6500 Environmental
Product Declarations (EDP®), demonstrating Bombardier's continued
commitment to sustainability

Provided leadership to create a book-to-bill of 1.0 and a diversified backlog
of $14.2 billion which reflects strong demand

Led the delivery of the 150th Global 7500 which marked another significant
milestone for Bombardier's industry-defining business jet

(1) Non-GAAP financial measure. A non-GAAP financial measure is not a standardized financial measure under the financial reporting
framework used to prepare our financial statements and might not be comparable to similar financial measures used by other issuers. Refer
to Appendix “D” (Non-GAAP financial measures and ratios) of this Circular, for definitions of these metrics and reconciliations to the most

comparable IFRS measures.

(2) Non-GAAP financial ratio. A non-GAAP financial ratio is not a standardized financial measure under the financial reporting framework used
to prepare our financial statements and might not be comparable to similar financial measures used by other issuers. Refer to the
Non-GAAP and other financial measures section of this Circular for definitions of these metrics and reconciliations to the most comparable

IFRS measures.
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The following table illustrates the target short-term incentive payable to the NEOs under the STl plan and actual payouts earned
for the financial year ended December 31, 2023. Target levels for all NEOs are set to be aligned with the market median of the
Peer Group.

FINANCIAL RESULTS ACTUAL INDIVIDUAL PAYOUT FACTOR

TARGET™ FACTOR AS A RESULT OF PERFORMANCE2)
Eric Martel 130% 118% 153.4%
Bart Demosky 90% 118% 106.2%
Paul Sislian 90% 118% 106.2%
David Murray 90% 118% 106.2%
Daniel Brennan 75% 118% 88.5%
Peter Likorayt®) 60% 118% 70.8%

(1) Expressed in each case as a percentage of base salary.
(2) Applies to base salary.

(3) Peter Likoray is also eligible to receive sales commissions under a sales incentive plan.

SALES COMMISSIONS

Peter Likoray is eligible to receive commissions under a sales incentive plan. The payment of such commissions is triggered by
specific operational results. We believe that disclosure of specific metrics and targets under this program would be seriously
prejudicial to Bombardier's interests, as disclosure of such information would reveal details on its strategy.

LONG-TERM INCENTIVE PLANS

Bombardier’s PSU, RSU and stock option plans are designed to align executives’ interests with shareholder value creation and,
in the case of the PSU plan, to focus on achieving financial and non-financial results with a strong pay-for-performance
emphasis, as well as to retain key talent. Bombardier currently awards a combination of PSUs, RSUs and stock options as long-
term incentives.

For the financial year ended December 31, 2023, the HRCC provided 50% of the value of long-term incentive grants in the form
of PSUs, 20% in the form of stock options and 30% in the form of RSUs to all NEOs. The HRCC believes this combination of
long-term incentives (“LTI") is appropriate to reinforce attraction and retention of key employees, and motivate executives to
focus their long-term efforts on share price improvement as they work towards the solid execution of the Corporation’s
strategic plan.

The HRCC believes that these incentive plans meet the executive compensation policy objectives because:
- they recognize and reward the impact of longer-term strategic actions taken by the executives;
- they promote executive retention since the grants vest over three years;
- the vesting of the PSUs is contingent to the attainment of specific financial and non-financial targets;
- the value of the grants depends on the future market value of the Class B subordinate voting shares;

- for PSUs and RSUs, there is no dilutive effect on shareholders because they are delivered, upon vesting or settlement, in
cash or Class B subordinate voting shares purchased on the secondary market; and

- 100% of long-term compensation is contingent on performance and/or correlated with increases in the market value of the
Class B subordinate voting shares.

Grant determinations. The HRCC determines the size of long-term incentive grants to be awarded to the NEOs on an annual
basis, and reports to the Board of Directors for approval or information, as applicable. Grants are determined by using a grant
guideline for each management level within Bombardier based on Peer Group benchmark data, taking into account the
executive's potential to contribute to the future success of Bombardier. The size of grants is a function of the current year's
compensation objectives and, for that reason, grants made in previous years are generally not considered to determine the
grant made to a NEO in any subsequent financial year.

Stock option plan. Stock options provide an incentive tied to increases in the market value of the Class B subordinate voting
shares. Please refer to Appendix "C" (Stock Options and Deferred Share Units) of this Circular for details on stock options and
the Stock Option Plan.

Performance share units (“PSUs"”). PSUs motivate executives to exceed Bombardier's financial and non-financial targets
through the application of thresholds for payouts that are tied to specific targets set by the HRCC.
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Restricted share units ("RSUs”). RSUs promote executive retention while motivating executives to increase shareholder value.

Performance Cash Long Term Incentive (“Performance Cash LTI”). The Performance Cash LTls motivate executives to exceed
pre-determined targets set by the HRCC and the Board of Directors. No grants were made under this plan in 2023. Actual
payouts are disclosed in the Summary Compensation Table in the years during which they actually become vested.

2023 PSU grants to NEOs. For 2023 PSU grants to NEOs, the HRCC approved the following performance measures, with
vesting percentages between 0% and 200%. The payment at threshold is 50% for each key performance measure.

FINANCIAL KEY PERFORMANCE MEASURES

- Cumulative FCF from 2023 to 2025 (15% weighting)

- Net leverage ratio at the end of 2025 (15% weighting)

- Return on invested capital (ROIC) for 2023, 2024 and 2025 (3 year average) (30% weighting)
- Cumulative adjusted net income from 2023 to 2025 (30% weighting)

ESG KEY PERFORMANCE MEASURES

- Greenhouse gas emissions (2.5% weighting)

- Loss time incidents rate (2.5% weighting)

- Women in management (2.5% weighting)

- Employee engagement score (2.5% weighting)

2022 PSU grants to NEOs. For 2022 PSU grants to NEOs, the HRCC approved the following performance measures, with
vesting percentages between 0% and 200%. The payment at threshold is 50% for each key performance measure.

FINANCIAL KEY PERFORMANCE MEASURES

Cumulative FCF from 2022 to 2024 (15% weighting)

- Net leverage ratio at the end of 2024 (15% weighting)

- Return on invested capital (ROIC) for 2022, 2023 and 2024 (3 years average) (30% weighting)
Cumulative adjusted net income 2022 to 2024 (30% weighting)

ESG KEY PERFORMANCE MEASURES

- Greenhouse gas emissions (2.5% weighting)

- Loss time incidents (2.5% weighting)

- Women in management (2.5% weighting)

- Employee engagement score (2.5% weighting)

2021 PSU grants to NEOs. For 2021 PSU grants to NEOs, the HRCC approved the following performance measures, with
vesting percentages between 0% and 200%. The payment at threshold is 50% for a specific key performance measure, with the
exception of FCF positive and ESG measures, which pay out at 100% or 0% ("hit or miss”).

KEY PERFORMANCE MEASURES

- Cumulative FCF from 2021 to 2023 (30% weighting)

- Adjusted net debt to adjusted EBITDA ratio in 2023 (30% weighting)
- FCF positive starting in 2022 (20% weighting)

- Adjusted EBITDA Margin in 2023 (20% weighting)

ESG MULTIPLIER

- Greenhouse gas emissions (2.5% weighting)
- Loss time incidents (2.5% weighting)

- Women in management (2.5% weighting)

- Employee engagement (2.5% weighting)

2020 grants to NEOs. No PSUs were granted in 2020. Instead, RSUs were awarded. Moreover, two of the NEOs, Eric Martel
and Daniel Brennan, received Performance Cash LTls.

Long-term incentive performance targets are not disclosed at time of grant because they contain highly sensitive commercial
data, as well as key strategic information. Public disclosure would seriously prejudice Bombardier's interests and weaken its
ability to compete. Disclosure of long-term incentive performance targets could also potentially be interpreted inappropriately
as market guidance. Past performance for Bombardier with respect to these targets indicates that the incentive plan goals have
been challenging since the vesting percentages in the past years have been below target (with LTI vesting percentages for
grants made in 2016, 2017, 2018 and 2019 having been 92%, 57%, 20% and 0% respectively). The 2020 grants were delivered
in RSUs, therefore no applicable performance targets apply.
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Following the end of each financial year, the HRCC approves the results of prior years’ performance measures to authorize
payouts in respect of PSUs reaching the vesting date during the year.

2023 LONG-TERM INCENTIVES VESTING
The 2020 RSU grants vested in 2023. As no PSUs were awarded in 2020, no PSU grants reached a vesting date in 2023.

Dividend equivalents. PSUs and RSUs confer the right to receive dividend equivalents to be paid in cash at the same rate as
the cash dividends (if any) paid on Class B subordinate voting shares. Dividend equivalents, if any, are paid at the end of the
three-year vesting period, and in the case of PSUs, in accordance with the applicable performance vesting conditions.

RETIREMENT BENEFITS AND PERQUISITES

Bombardier provides pension, benefits and perquisites competitive with the market median of the Peer Group. The NEOs
participate in defined contribution pension plans and/or in defined benefit pension plans. More details about these pension
plans are set out under “Pension Plans.”

Benefit plans for executives cover accidental death and dismemberment insurance, business travel insurance, life insurance,
long-term disability, medical services, and dental coverage. Bombardier offers the following limited perquisites:

- an amount allocated for the leasing, use, and maintenance of a company-provided car that depends on the level of
responsibility of the executive; executives must pay any excess amount through payroll deductions;

- a complete annual medical check-up;
- financial counseling; and
- only for the President and Chief Executive Officer, the use of corporate aircraft for personal reasons.

The President and Chief Executive Officer did not use the Bombardier corporate aircraft for personal reasons in 2023.

Compensation governance
COMPENSATION RISK ASSESSMENT

The HRCC reviews and assesses the Corporation’s compensation and incentive plans to ensure that they allow for appropriate
business risks without encouraging excessive risk-taking behaviors. In 2023, the HRCC engaged Meridian as its independent
advisor to review the risks associated with the Corporation’s compensation programs, and neither Meridian, nor the HRCC
identified any risks that are reasonably likely to have a material adverse effect on the Corporation. Risk-mitigation factors
include the following:

- balanced pay mix among fixed and variable pay and cash and equity;

- pay benchmarked to market data;

- incentives tied to multiple time periods (short-, mid-, and long-term) and a variety of performance objectives;
- limited perquisites and no change-of-control benefits;

- clawback policy;

- anti-hedging policy;

- stock ownership guidelines;

- independent compensation consultant for the HRCC; and

- annual awards of equity-based incentives with overlapping vesting periods ensure that executives remain exposed to the
risks of their long-term decision making.
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STOCK OWNERSHIP GUIDELINES

We have adopted Stock Ownership Guidelines to link executives’ interests with those of shareholders. Each NEO is required to
build and hold a portfolio of shares and share units with a value equal to at least the applicable multiple of his base salary noted
in the following table:

SATISFIES OWNERSHIP

NEO MULTIPLE OF SALARY REQUIREMENTS
Eric Martel 5x Yes
Bart Demosky 3x Yes
Paul Sislian 3x Yes
David Murray(™ 3x No
Daniel Brennan 3x Yes
Peter Likoray 3x No

(1) David Murray recently joined the company on October 11, 2021. Mr. Murray is currently building his portfolio in accordance with the stock
ownership guidelines.

The value of the portfolio is determined based on the greater of the value at the time of acquisition or the market value of the
Bombardier shares held on December 31st of each calendar year. To assess the level of ownership, Bombardier includes the
value of shares owned and unvested RSUs.

There is no prescribed period to reach the stock ownership target. However, executives are not allowed to sell shares acquired
through the settlement of RSUs/PSUs or the exercise of stock options until they have reached their individual target, except to
cover the cost of acquiring the shares and applicable taxes.

ANTI-HEDGING POLICY

Employees may not engage in hedging or monetization transactions or any form of derivative transactions relating to
Bombardier securities, including “puts” and “calls,” and may not sell Bombardier securities that they do not own (short sales).

CLAWBACK POLICY

Under its Clawback Policy, Bombardier, at the discretion of the Board of Directors, can recover from the NEOs, as well as
certain other executives, overpayments of incentive compensation in the event of fraud, dishonesty or misconduct that
contributes to non-compliance which results in Bombardier's obligation to prepare an accounting restatement. Incentive
awards that have been paid or vested may be recouped and unvested long-term incentive grants may be cancelled to the
extent of any excess amount that was received in the circumstances reflected by the accounting restatement. We have not yet
encountered a situation where a compensation recoupment or adjustment has been required in the circumstances described
above.
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PERFORMANCE GRAPH

The following performance graph shows Bombardier's cumulative total shareholder return (“TSR") over its five most recently
completed financial years, assuming an amount of $100 was invested on December 31, 2018 in Class B subordinate voting
shares of Bombardier and in the S&P/TSX Composite Index, as well as the evolution of the total compensation earned by the
NEOs over the same period.

PERFORMANCE OF THE CLASS B SUBORDINATE VOTING SHARE OF BOMBARDIER
FROM DECEMBER 31, 2018 TO DECEMBER 31, 2023

200.00
= BBD/B CT Equity = = = SPTSX Index Total Comp.
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COMPOUND ANNUAL GROWTH
RATE (including dividends)
BOMBARDIER™: 0.95%
S&P/TSX?): 11.35%

(1) Return on Class B subordinate voting shares, including dividends reinvested, if any.
(2) Return on S&P/TSX index, including dividends reinvested.
(Index: Closing Price December 31, 2018 = 100 and Total NEO Compensation for the fiscal year ended December 31, 2018 = 100) Total
compensation for the NEO is based on the fiscal year prior to the closing stock price.
The performance graph above shows the following trends in total compensation and performance:
- for 2019, the graph shows an slight decrease in TSR and a similar decrease in total compensation;
- for 2020, the graph shows a decrease in TSR and a decrease in total compensation;
- for 2021, the graph shows a increase in TSR and an increase in total compensation;
- for 2022, the graph shows an increase in TSR and slight decrease in total compensation; and
- for 2023, the graph shows an slight increase in the TSR and a similar increase in total compensation.

It is important to note that:

- NEOs are compensated on the basis of performance metrics that we consider to be fundamental and tied to long-term
shareholder value creation, rather than on the basis of short-term performance of the Corporation’s shares on the market.
The HRCC believes adjusted EBITDA and FCF are the most appropriate performance measures for our compensation
policy at the present time as they provide a direct link with the operational goals which are management's core focus.
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- A substantial portion of NEO pay is at-risk. In addition to long-term incentive equity-based awards, short-term incentive
payouts are made based on the successful performance of key financial objectives that are tied to our business plan. These
at-risk components for the NEOs in 2023 are around 75% of their respective total compensation.

- Moreover, a significant proportion of executive compensation is granted in the form of long-term equity-based incentives,
which are calculated based on grant date fair values, despite the fact that actual values will be realized only to the extent
that any applicable performance targets are met (in the case of PSUs) and the Corporation’s share price increases. For
instance, as shown in this Circular, actual results have been below target and/or minimum vesting threshold in recent years,
in which cases actual gains were never realized. In the longer term, NEO compensation is directly affected by the
Corporation’s share price performance. Stock option, RSU and PSU awards directly correlate to the share price and are
therefore aligned with shareholder returns.

- Although the graph compares our TSR performance to that of market indices, we believe that the five-year TSR is not
currently a meaningful measure for a company that just completed a major multi-year transformation plan. However, this
position could be reconsidered going forward.

- Stock price performance is affected by various factors and trends, many of which are unrelated to Bombardier's financial
and operational performance, such as oil price movements, macroeconomic growth rates, and geopolitical developments,
as well as the factors listed under “Forward-looking statements” in this Circular.

Notes on calculation

For purposes of calculating total compensation earned by NEOs, only those NEOs employed as at December 31 of the relevant
year were included and all compensation elements were annualized if an NEO was employed only for a portion of the year, and
any sign-on cash payments, sign-on long-term incentive grants, and one-time payments made to cover costs of relocation were
excluded.
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Summary compensation table

The Summary Compensation Table shows the annual compensation information for each of the NEOs of Bombardier for the
three most recently-completed financial years.

In 2023, total compensation of the Corporation’s NEOs was distributed in line with Bombardier's compensation policies and
practices and reflects good performance for the fiscal year. The Corporation also notes that fluctuations in the exchange rates
had a downward effect on total NEO compensation values.

Non-equity Incentive
Plan Compensation

Share-Based Long-
Awards Option- Annual term
Financial Base (PSUs, RSUs Based Incentive Incentive Pension All Other Total
Name and Year Ended Salary orDSUs)  Awards" Plan(2 Plan Value®® Compensation(¥ Compensation
Principal Position December31  ($) ($) ($) ($) (€)) (€)) ($) ($)
Eric Martel 2023 883,500 2,506,100% 626,500 1,371,500 865,3008) 23,400 234,700 6,511,000
gﬁ?'de”ta”d Chief Executive 2022 883,900 2,300,700 575200 1,940,400 694,6009 23,700 241,300 6,659,800
cer

2021 900,900 2,016,8007 864,400 1,570,500 483,20010 23,300 252,300 6,111,400
Bart Demosky 2023 489,800 884,5000) 221,1005 526,400 — 23,400 99,700 2,244,900
Executive Vice President and 2022 490,300  797,6000) 199,400 774,600 — 23,700 106,900 2,392,500
Chief Financial Officer

2021 500,500  691,5000 296,4007) 628,200 — 23300 304,400 2,444,300
Paul Sislian 2023 483,100 884,500% 221,1005 518,500 — 125300 22,900 2,255,400
Executive Vice President, 2022 483,800 797,600 199,400 763,000 — 155700 24,500 2,424,000
Aftermarket Services and Strategy

2021 490,100  691,5007 296,4007 621,200 ~ 191,800 27,700 2,318,700
David Murray 2023 447,600 884,500 221,100% 495,800 — 23400 89,300 2,161,700
Executive Vice President,
Manufacturing, IT & Bombardier 2022 415800 613,5006) 153,4006 547,400 — 23700 86,400 1,840,200
Operational Excellence Systems 2021 97,600  196,8000 84,3007 102,200 ~ 8800 135300 625,000
Daniel Brennan 2023 402,300 589,700 147,400 354,300 489,6008 23,400 61,800 2,068,500
Seg"s’rvt'c.e Pg‘?l?t'de”t' People 2022 413,300 613,50060 153,4006 542,200 373,6009 23,700 63,300 2,183,000
and Sustainability

2021 420,400 576,2000 247,0000) 439,800 262,80010 23,300 847,300 2,816,800
Peter Likoray 2023 298,100 412,800 103,200 1,461,400 —  (7.100) 26,700 2,295,100
Z?”'Ozctv'ce President, Sales, New 5455 307,600  429,5000 107,400 1,977,400 ~ (19,100) 25,600 2,828,400

Ircra
2021 320,300  403,4007 172,900 1,938,700 ~ 655500 64,000 3,554,800

*  All compensation amounts were paid in Canadian dollars to all NEOs. The base salary and annual incentive plan amounts were converted
from Canadian dollars to US dollars based on the average exchange rates during the year, of (i) 0.7411 for the financial year ended
December 31, 2023, (ii) 0.7691 for the financial year ended December 31, 2022, and (iii) 0.7977 for the financial year ended
December 31, 2021. The exchange rates used for the share-based awards and option-based awards are provided below in the notes to this
table, and for the pension value in the notes to the “Defined Contribution Plans” and “Defined Benefits Plans” tables.

(1) The Black-Scholes pricing model is used to calculate the fair value of the awards on the grant date, as it is the methodology also used for
accounting purposes.

(2) Short-term incentives are paid in cash in the year following the financial year in which they are earned. In the case of Peter Likoray, the
amounts in the column include commissions earned under a sales incentive plan.

(3) Referto the tables "Defined Contribution Plans” and “Defined Benefits Plans” of this Circular and to previous years' circulars for the two
previous years.

(4) The table on the following page sets forth the amounts attributable to each of the compensation items included in “All Other
Compensation” for each NEO in 2023. For all NEOs in respect of the financial year ended December 31, 2023, the amounts shown exclude
the value of perquisites because they are less than CDN $50,000 or 10% of total salary.

Bombardier 2024 Management Proxy Circular Section 5 64



All other compensation

The following table sets forth the amounts attributable to each of the compensation items included in “All Other Compensation” for each NEO

in 2023:
Supplemental Other
DC Plan /Savings Employee Share Employee
Account@ Purchase Plan®®  Benefits(< Total
Executive ($) ($) (€))] ($)
Eric Martel 201,700 - 33,000 234,700
Bart Demosky 76,200 - 23,500 99,700
Paul Sislian 14,800 - 8,100 22,900
David Murray 67,600 - 21,700 89,300
Daniel Brennan 57,900 4,400 (500) 61,800
Peter Likoray 25,900 - 800 26,700

(a) The contributions to the Supplemental DC Plan based on base salary have been made on December 28, 2023 at an exchange rate
from Canadian dollars to US dollars of 0.7569.

(b) This represents the employer contribution to the Employee Share Purchase Plan. The amount was converted from Canadian dollars to
US dollars based on the average exchange rate during the year of 0.7411.

(c) This represents the aggregate costs to Bombardier for post-retirement benefits and the estimated costs to Bombardier for the
premium paid for group insurance in excess of that generally available to salaried employees.

The estimated fair value of PSUs and RSUs granted is determined by applying the weighted average trading price of the Class B

subordinate voting shares on the TSX for the five trading days before the grant date and an exchange rate from Canadian dollars to US

dollars. For all NEOs, it reflects the estimated fair value of PSUs and RSUs granted on May 4, 2023, determined by applying the weighted

average trading price of the Class B subordinate voting shares on the TSX for the five trading days before the grant date, which was CDN

$60.27, and the exchange rate from Canadian dollars to US dollars was of 0.7371.

The estimated value of stock options granted on May 4, 2023 to all NEOs was determined by applying a Black-Scholes factor of 0.62 to the
weighted average trading price of the Class B subordinate voting shares on the TSX for the five trading days before the grant date, which
was CDN $60.27, and an exchange rate from Canadian dollars to US dollars of 0.7371. The underlying assumptions used to determine the
accounting value of the options granted on May 4, 2023 are as follows: risk free rate of 2.87%, dividend yield of 0%, share price volatility of
74.31%, expected term of 5 years and a Black-Scholes factor of 62%.

The estimated fair value of PSUs and RSUs granted is determined by applying the weighted average trading price of the Class B
subordinate voting shares on the TSX for the five trading days before the grant date and an exchange rate from Canadian dollars to US
dollars. For all NEOs, it reflects the estimated fair value of PSUs and RSUs granted on May 12, 2022, determined by applying the weighted
average trading price of the Class B subordinate voting shares on the TSX for the five trading days before the grant date, which was CDN
$29.75, and the exchange rate from Canadian dollars to US dollars was of 0.7669.

The estimated value of stock options granted on May 12, 2022 to all NEOs was determined by applying a Black-Scholes factor of 0.60 to
the weighted average trading price of the Class B subordinate voting shares on the TSX for the five trading days before the grant date,
which was CDN $29.75, and an exchange rate from Canadian dollars to US dollars of 0.7669. The underlying assumptions used to
determine the accounting value of the options granted on May 12, 2022 are as follows: risk free rate of 2.73%, dividend yield of 0%, share
price volatility of 70.72%, expected term of 5 years and a Black-Scholes factor of 60%.

The estimated fair value of PSUs and RSUs granted is determined by applying the weighted average trading price of the Class B
subordinate voting shares on the TSX for the five trading days before the grant date and an exchange rate from Canadian dollars to US
dollars. For all NEOs, it reflects the estimated fair value of PSUs and RSUs granted on June 11, 2021, determined by applying the weighted
average trading price of the Class B subordinate voting shares on the TSX for the five trading days before the grant date, which was CDN
$26.75, and the exchange rate from Canadian dollars to US dollars was of 0.8232.

The estimated value of stock options granted on June 11, 2021 to all NEOs was determined by applying a Black-Scholes factor of 0.57 to
the weighted average trading price of the Class B subordinate voting shares on the TSX for the five trading days before the grant date,
which was CDN $26.75, and an exchange rate from Canadian dollars to US dollars of 0.8232. The underlying assumptions used to
determine the accounting value of the options granted on June 11, 2021 are as follows: risk free rate of 0.82%, dividend yield of 0%, share
price volatility of 69.83%, expected term of 5 years and a Black-Scholes factor of 57%.

Eric Martel and Daniel Brennan received part of their 2020 long-term incentive grants in the form of a Performance Cash LTI. For Mr. Martel,
the third tranche of this grant was paid on June 1st, 2023. This represents an amount of CDN $1,166,666 converted to US dollars based on
an exchange rate of 0.7417. For Mr. Brennan, the third tranche of this grant was paid on November 30, 2023. This represents an amount of
CDN $665,000 converted to US dollars based on an exchange rate of 0.7363. The amounts paid were determined by applying a
performance factor of 2.0. Please refer to the “Long-term incentive plans” of Section 5 of this Circular.

Eric Martel and Daniel Brennan received part of their 2020 long-term incentive grants in the form of a Performance Cash LTI. For Mr. Martel,
the second tranche of this grant was paid on June 2, 2022. This represents an amount of CDN $875,000 converted to US dollars based on
an exchange rate of 0.7938. For Mr. Brennan, the second tranche of this grant was paid on November 17, 2022. This represents an amount
of CDN $498,750 converted to US dollars based on an exchange rate of 0.7491. The amounts paid were determined by applying a
performance factor of 1.5. Please refer to the “Long-term incentive plans” of Section 5 of this Circular.

(10) Eric Martel and Daniel Brennan received part of their 2020 long-term incentive grants in the form of a Performance Cash LTI. For Mr. Martel,

the first tranche of this grant was paid on May 27, 2021. This represents an amount of CDN $583,334 converted to US dollars based on an
exchange rate of 0.8283. For Mr. Brennan, the first tranche of this grant was paid on November 25, 2021. This represents an amount of
CDN $332,500 converted to US dollars based on an exchange rate of 0.7903. Please refer to the “Long-term incentive plans” of Section 5 of
this Circular.
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OUTSTANDING SHARE-BASED AWARDS AND OPTION-BASED AWARDS

Option-Based Awards Share-Based Awards
Number of
Share-Based Market Value of Market Value]
Value of Awards Share-Based of Vested
Number of Unexercised (PSUs/RSUs) Awards (PSUs/ Share-Based
Securities in-the- that Have RSUs)thatHave Awards

Underlying money NotVested NotVestedat (PSUs/RSUs)

Unexercised Option Optionsat atthe End the End of the not Paid Out
Options at Exercise Option Financial of the Financial or

Financial Price® Expiration Year End®  Financial Year(5x6) Distributed

Grant Date Year-End(" ($) Date(® (€9) Year (€3]

Eric Martel June 11, 2021 68,864 20.22 June 11,2028 1,377,300 91,590 3,683,800 -
May 12,2022 42,018 22.49 May 12,2029 745,000 100,842 4,055,900 -
May 4, 2023 22,748 45.56 May 4, 2030 - 56,414 2,269,000 -
Bart Demosky June 11, 2021 23,611 20.22 June 11,2028 472,200 31,402 1,263,000 -
May 12, 2022 14,567 22.49 May 12,2029 258,300 34,959 1,406,100 -
May 4, 2023 8,029 45.56 May 4, 2030 - 19,912 800,900 -
Paul Sislian August 4, 2017 11,557 48.38 August 4, 2024 = = = =
May 10, 2018 10,117 78.05 May 10, 2025 - - - -
May 9,2019 48,010 41.76 May 9, 2026 - - - -
June 11,2021 23,611 20.22 June 11,2028 472,200 31,402 1,263,000 -
May 12, 2022 14,567 22.49 May 12,2029 258,300 34,959 1,406,100 -
May 4, 2023 8,029 45.56 May 4, 2030 - 19,912 800,900 -
David Murray November 4, 2021 3,533 38.74 November 4, 2028 5,200 4,781 192,300 -
May 12, 2022 11,206 22.49 May 12, 2029 198,700 26,892 1,081,600 -
May 4, 2023 8,029 4556 May 4, 2030 - 19,912 800,900 -
Daniel Brennan August 4, 2017 38,138 48.38 August 4, 2024 - - - -
May 10,2018 22,258 78.05 May 10, 2025 - - - -
May 9,2019 48,010 41.76 May 9, 2026 - - - -
June 11, 2021 19,676 20.22 June 11,2028 393,500 26,169 1,052,500 -
May 12, 2022 11,206 22.49 May 12, 2029 198,700 26,892 1,081,600 -
May 4, 2023 5,353 4556 May 4, 2030 - 13,275 533,900 -
Peter Likoray August 4, 2017 9,246 48.38 August 4, 2024 - - - -
May 10, 2018 5,396 78.05 May 10, 2025 - - - -
August 10,2018 6,781 93.16 August 10, 2025 - - - -
May 9, 2019 12,003 41.76 May 9, 2026 - - - -
June 11, 2021 13,773 20.22 June 11,2028 275,500 18,319 736,800 -
May 12, 2022 7,844 22.49 May 12, 2029 139,100 18,824 757,100 -
May 4, 2023 3,747 4556 May 4, 2030 - 9,293 373,800 -

(1) As of December 31, 2023, only stock options granted on August 4, 2017, May 10, 2018, August 10, 2018 and May 9, 2019 were vested.

(2) The exercise price of the stock options in this table is equal to the weighted average trading price of the Class B subordinate voting shares
on the TSX for the five trading days before the grant date. The exercise price was converted from Canadian dollars to US dollars based on
an exchange rate of 0.7559 as of December 31, 2023.

(3) Inaccordance with the terms of the Stock Option Plan, (i) if the expiration date of an option falls during, or within 10 business days
following the expiration of a Blackout period, such expiration date shall automatically be extended for a period of 10 business days
following the end of the Blackout period, (ii) upon retirement or termination without cause, vested stock options must be exercised within
three years from the retirement date and at the end of this period, all stock options are cancelled.

(4) The value of unexercised in-the-money options as of December 31, 2023 is the difference between the closing price of the underlying
shares as of that date and the exercise price, based on the closing price of the Class B subordinate voting shares of CDN $53.21 and an
exchange rate from Canadian dollars to US dollars of 0.7559 as of December 31, 2023, multiplied by the number of securities underlying
unexercised options. These options have not been, and may never be, exercised, and actual gains, if any, on exercise will depend on the
value of the Class B subordinate voting shares on the date of exercise.

(5) Based on the closing price of the Class B subordinate voting shares on December 31, 2023 of CDN $53.21, assuming 100% of target of
plan reached in the case of PSUs, and converted from Canadian dollars to US dollars based on an exchange rate of 0.7559 as of
December 31, 2023.

(6) The vesting of all PSUs grants is conditional on the attainment of the applicable performance objectives. The PSUs may also vest at 0%.
These estimates do not take into consideration possible future dividend payments.
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INCENTIVE PLAN AWARDS - VALUE REALIZED ON EXERCISE AND VALUE VESTED OR
EARNED

Non-Equity
Incentive Plan
Option-Based Option-Based Share-Based n Compensation-
Awards—Value Awards-Value Awards-Value Value Earned
Realized on Exercise Vested During Vested During During
During the Year(V the Year2 the Year3 the Year4
($) ($) ($) (%)
Eric Martel 4,164,100 4,715,500 3,711,300 1,371,500
Bart Demosky - - 1,934,900 526,400
Paul Sislian 117,000 - 4,953,300 518,500
David Murray - - - 495,800
Daniel Brennan 4,466,000 4,066,600 2,964,500 354,300
Peter Likoray 76,300 - 1,981,300 1,461,400

(1) The value is determined based on the difference between the price of the Class B subordinate voting shares on the exercise date and the
exercise price, and an exchange rate from Canadian dollars to US dollars on the exercise date.

(2) The value is determined assuming the stock options would have been exercised on the vesting date of each relevant grant, based on the
difference between the closing price of the Class B subordinate voting shares as of that date and the exercise price, and an exchange rate
from Canadian dollars to US dollars on the vesting date. Some of these options have not been, and may never be, exercised, and actual
gains, if any, on exercise will depend on the value of the Class B subordinate voting shares on the date of exercise.

(3) The value is determined by multiplying the number of vested RSUs by the closing price of the Class B subordinate voting shares on the
vesting date. For the RSUs vested on May 12, 2023, the value is determined by multiplying the number of vested RSUs by the closing price
of the Class B subordinate voting shares on May 12, 2023 of CDN 55.01 and an exchange rate from Canadian dollars to US dollars of
0.7389. For the RSUs vested on November 10, 2023, the value is determined by multiplying the number of vested RSUs by the closing price
of the Class B subordinate voting shares on November 10, 2023 of CDN 51.34 and an exchange rate from Canadian dollars to US dollars of
0.7236.

(4) The value is the amount of the short-term incentive plan payout, and for Peter Likoray including the amount of commissions, earned the
financial year ended December 31, 2023 as disclosed in the “Summary Compensation Table” of this Circular.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER THE STOCK OPTION PLAN AND THE 2010
DSUP

(b) Weighted-Average (c) Number of Securities

Exercise Price Remaining Available for
(a) Number of Securities to of Outstanding further Issuance under
be Issued upon Exercise of Options, Warrants Equity Compensation Plans
Outstanding Options, and Rights (Excluding Securities
Plan Category Warrants and Rights (CDNS$) Reflected in Column (a))
Equity compensation plans Stock options (1 : 1,325,668 58.54 Stock options: 2,629,345
approved by security holders DSUs(M2): 20,052 N/A DSUs: 904,931

Equity compensation plans not
approved by security holders - - -

Total 1,345,720 - 3,534,276

(1) Please refer to Appendix “C" (Stock Options and Deferred Share Units) of this Circular.

(2) The number of Class B subordinate voting shares issuable pursuant to the 2010 DSUP includes dividend equivalents credited and reflects
the applicable payout multipliers (from 0% to 150%) based on the level of achievement of performance measures determined upon vesting
in accordance with the terms of the 2010 DSUP.
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ANNUAL BURN RATES FOR THE THREE MOST RECENT FINANCIAL YEARS

The following table summarizes the number of stock options and DSUs (under the 2010 DSUP) granted during the periods
noted below and the potential dilutive effect of such awards.

Weighted Average Number of Class
A Shares and Class B Subordinate

Awards Stock Granted DSUs Voting Shares Outstanding
Options (under 2010 DSUP) (in thousands) Burn Rate(1)
2021 227,838 - 99,047 0.23%
2022 149,592 - 94,496 0.16%
2023 89,830 - 97,721 0.09%

(1) The Burn Rate for a given period is calculated by dividing the number of stock options and DSUs (under the 2010 DSUP) granted during
such period by the weighted average number of Class A shares and Class B subordinate voting shares outstanding during such period.

Pension plans

This section describes the different pension plans the NEOs are participating in.

During 2023, Eric Martel, Bart Demosky, David Murray and Daniel Brennan participated in the base executive defined
contribution pension plan (“Base DC Plan”) and the supplemental defined contribution pension plan (“Supplemental DC Plan”).
Bombardier contributes a total of 25% of the base salary for Eric Martel and 20% of the base salary for Bart Demosky, David
Murray and Daniel Brennan (in each case, the “"Contribution”). The vesting under the Base DC Plan and the Supplemental DC
Plan in Canada is immediate.

Under the Base DC Plan, Bombardier contributes an amount up to the Contribution, subject to the limit that can be contributed
under the Income Tax Act (Canada). For the financial year ended December 31, 2023, the contribution limit under the Base DC
Plan is CDN $31,560. The NEOs have a choice of investment funds and are responsible for the investment of the contributions
in their respective account. As the earnings in each investment fund are credited based on market conditions, there is no
above-market or preferential earnings credited on the contributions.

Under the Supplemental DC Plan, Bombardier contributes the amount, if any, representing the difference between the
Contribution and the contribution limit in the Base DC Plan. Contributions are made in December of each year. The
contributions to the Supplemental DC Plan constitute a taxable benefit in kind to the NEOs. Hence, an amount, after tax
deductions, is deposited either in a non-registered account or paid in cash for the benefit of the NEOs. As the account is
non-registered, the NEOs can withdraw any amount from their respective account at their own discretion. As the earnings in
each investment fund are credited based on market conditions, there is no above-market or preferential earnings credited on
the contributions.

Paul Sislian participates in two defined benefit pension plans where i) benefits payable from the basic plan correspond to 2% of
average base salary in the three continuous years of service during which he is paid his highest salary (up to the maximum
earnings according to the Income Tax Act (Canada) which for 2023 is CDN $175,333.33) multiplied by the number of years of
credited service and ii) the supplemental plan provides for additional benefits of 2.25% of average base salary, multiplied by
the number of years of credited service up to August 31, 2013 plus 1.75% of average base salary, multiplied by the number of
years of credited service from September 1, 2013, up to 40 years of service, less the pension payable from the basic plan. Paul
Sislian also participates in the Supplemental DC Plan. Bombardier contributes a total of 3% of the base salary into the
Supplemental DC Plan.

Peter Likoray participates in two defined benefit pension plans where i) benefits payable from the basic plan correspond to 1%
of average base salary in the three continuous years of service during which he is paid his highest salary (up to the maximum
earnings according to the Income Tax Act (Canada) which for 2023 is CDN $350,666.67) multiplied by the number of years of
credited service and ii) the supplemental plan provides for additional benefits of 2.25% of average base salary, multiplied by
the number of years of credited service up to August 31, 2013, up to 40 years of service, less the pension payable from the
basic plan. Peter Likoray also participates in the Supplemental DC Plan. Bombardier contributes a total of 3% of the base salary
and 12% of the base salary in excess of CDN $214,400 into the Supplemental DC Plan.

All NEOs who participate in defined benefit pension plans have vested rights in case of termination.
Short-term incentives paid are not considered in the computation of pension benefits.

All pension benefits payable from these plans are in addition to government social security benefits.
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DEFINED CONTRIBUTION PLANS

The following table sets forth the reconciliation of the accumulated value of the Base DC Plan for each of the NEOs participating
in a defined contribution pension plan between January 1, 2023 and December 31, 2023. The Supplemental DC Plan
contributions are reported under the column “All Other Compensation” in the “Summary Compensation Table” of Section 5 of
this Circular.

Accumulated Value as Compensatory Accumulated Value as of

of January 1, 2023 Changes(" December 31, 2023(2)

NEO (?) ($) ($)

Eric Martel 63,500 23,400 97,700
Bart Demosky 50,000 23,400 85,400
Paul Sislian 54,700 - 61,300
David Murray 28,900 23,400 58,100
Daniel Brennan 156,000 23,400 210,000
Peter Likoray 263,700 200 297,700

(1) Compensatory changes represent the contributions made by Bombardier. Contributions are converted from Canadian dollars to US dollars
based on the average exchange rate of 0.7411 during the financial year ended December 31, 2023.

(2) The accumulated value includes employer and employee contributions and investment earnings of the financial year ended December 31,
2023. The values were converted from Canadian dollars to US dollars based on an exchange rate of 0.7559 as of December 31, 2023.

DEFINED BENEFITS PLANS

The following table sets forth the reconciliation of the total obligations with respect to the defined pension benefits payable to
the NEOs participating in a defined benefit pension plan between January 1, 2023 and December 31, 2023.

Number of years (;pening glosing

of credited Annual Benefits v;ﬁls:gtf Changes of Obligation During v;f::gtf
service Payable(™ Obligation the Year Obligation

as of Non as of

Dec. 31, Dec. 31, Age 65 Dec. 31, Compensatory Compensatory Dec. 31,

2023 Age 65 2023 (9) ($) 2022 Change ($)3) Change ($)4 2023
Paul Sislian 15.3 27.2 143,300 246,100 1,660,400 125,300 404,600 2,190,300
Peter Likoray 31.1 38.5 173,100 195,500 2,339,700 (7,300) 307,700 2,640,100

(1) Based on the average base salary over the last three years and (i) credited service on December 31, 2023 and (i) upon attainment of age
65. The values were converted from Canadian dollars to US dollars based on an exchange rate of 0.7559 as of December 31, 2023.

(2) The values were converted from Canadian dollars to US dollars based on an exchange rate of 0.7381 as of December 31, 2022.

(3) Includes the employer changes in compensation compared to actuarial assumptions. The values were converted from Canadian dollars to
US dollars based on the average exchange rate of 0.7411 during the financial year ended December 31, 2023.

(4) Impact of all other changes including interest on prior year’s obligation plus change in discount rate used to measure the obligations,
changes in the other assumptions and experience gains or losses (other than compensation related gains or losses) and variations in
exchange rates. The values were converted from Canadian dollars to US dollars based on the average exchange rate of 0.7411 during the
financial year ended December 31, 2023.

(5) The values were converted from Canadian dollars to US dollars based on an exchange rate of 0.7559 as of December 31, 2023.

e the amounts presented in the table above are estimates based on assumptions and employment conditions that can change over time.
Pension obligations shown above are based on the assumptions used in Bombardier's financial statements and in accordance with the
International Financial Reporting Standard(s) (IFRS) accounting standards for their valuation as of the plans’ measurement date. The
method used to determine any estimated amounts may differ from that used by other companies and, for that reason, any comparison of
the estimated amounts of Bombardier's pension benefits obligations with those of other companies should be interpreted with caution.

Termination and change of control provisions

Our policy is to request the inclusion of non-solicitation, non-disclosure and non-compete provisions in any termination or
severance agreements or arrangements with the NEOs, and, subject to any individual agreement or arrangement which may be
entered into between Bombardier and any of the NEOs, a separation allowance is paid only if the employment is terminated by
the Corporation for any reason other than just cause.
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In the case of Eric Martel, there is an agreement pursuant to which he would be entitled to receive a separation allowance in an
amount equal to 24 months of his base salary and target short-term incentive if his employment was terminated by the
Corporation without cause.

In the case of Bart Demosky and David Murray, there is an agreement pursuant to which they would be entitled to receive a
separation allowance in an amount equal to 12 months of their base salary and target short-term incentive if their employment
was terminated by the Corporation without cause.

In the case of Paul Sislian, there is an agreement pursuant to which he would be entitled to receive a separation allowance in an
amount equal to 15 months of his base salary if his employment was terminated by the Corporation without cause.

In the case of Daniel Brennan, there is an agreement pursuant to which he would be entitled to receive a separation allowance
in an amount equal to 18 months of his base salary and target short-term incentive if his employment was terminated by the
Corporation without cause.

There is no agreement currently in place providing for a severance to Peter Likoray should his employment be terminated
without cause. However, in the event that his employment be terminated without cause, a severance would be paid in
accordance with applicable law.

The table does not include the value of insurance benefits that could be continued for a few months following the occurrence of
the respective event since they are generally available to all salaried employees.

Estimated Incremental Amounts Payable upon the Following Events Assumed to Occur on December 31, 2023
Termination

Retirement without Cause Death
NEO ($) ($) ($)
Eric Martel - 4,194,800M -
Bart Demosky - 960,600 —
Paul Sislian - 622,500 -
David Murray - 904,8004) —
Daniel Brennan - 1,071,900 -
Peter Likoray - —(6) -

(1) Lump sum amount equal to 24 months of base salary and target STI. Amounts were converted from Canadian dollars to US dollars based
on an exchange rate of 0.7559 as of December 31, 2023.

(2) Lump sum amount equal to 12 months of base salary and target STI. Amounts were converted from Canadian dollars to US dollars based
on an exchange rate of 0.7559 as of December 31, 2023.

(3) Lump sum amount equal to 15 months of base salary. Amounts were converted from Canadian dollars to US dollars based on an exchange
rate of 0.7559 as of December 31, 2023.

(4) Lump sum amount equal to 12 months of base salary and target STI. Amounts were converted from Canadian dollars to US dollars based
on an exchange rate of 0.7559 as of December 31, 2023.

(5) Lump sum amount equal to 18 months of base salary and target STI. Amounts were converted from Canadian dollars to US dollars based
on an exchange rate of 0.7559 as of December 31, 2023.

(6) Will be based on civil law requirements.
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The following table describes the consequences resulting from different types of termination from employment on

the entitlement to the benefits of the Bombardier compensation programs assuming the event took place on

December 31, 2023, subject to any individual agreement or arrangement which may be entered into between Bombardier and
any of the NEOs. Subject to exceptions, only the accrued and vested benefits are paid under each of the compensation plans.

Severance Payment

Short-Term Incentive

Stock Options

Performance Share Units

Restricted Share Units

Deferred Share Units

Performance Cash LTI

Pension Plan

Benefits and Perquisites

Commissions

None for voluntary retirement

Entitled to pro-rata of short-term incentive for portion of financial year prior to
retirement date

If retirement on or after age 55 with 5 or more years of service, the size of the grant is
reduced in proportion to the length of service between the award date and the date of
departure to the length of the total vesting period. The reduced number of stock
options must be exercised in the following three years and regular vesting rules
continue to apply during that period.

If retirement on or after age 60 with 5 or more years of service or unreduced early
retirement eligible under an approved Bombardier retirement plan, the size of the grant
is not affected and stock options must be exercised in the following three years and
regular vesting rules continue to apply during that period.

If retirement on or after age 55 with 5 or more years of service, PSU grant is reduced in
proportion to the length of service between the award date and the date of departure
to the length of the total vesting period and will be paid at the end of the vesting
period, subject to meeting the applicable performance objectives.

If retirement on or after age 60 with 5 or more years of service or unreduced early
retirement eligible under an approved Bombardier retirement plan, the size of the grant
is not affected and will be paid at the end of the vesting period, subject to meeting the
applicable performance objectives.()

If retirement on or after age 55 with 5 or more years of service, RSU grant is reduced in
proportion to the length of service between the award date and the date of departure
to the length of the total vesting period and will be paid at the end of the vesting
period.

If retirement on or after age 60 with 5 or more years of service or unreduced early
retirement eligible under an approved Bombardier retirement plan, the size of the grant
is not affected and will be paid at the end of the vesting period.(

Upon retirement, DSUs already vested are settled in Class B subordinate voting shares
before the last day of the calendar year of retirement. All unvested DSUs expire
immediately.

If retirement on or after age 55 with 5 or more years of service, Performance Cash LTI
grant is reduced in proportion to the length of service between the award date and the
date of departure to the length of the total vesting period and will be paid at the end of
the vesting period, subject to meeting the applicable performance objectives.

If retirement on or after age 60 with 5 or more years of service or unreduced early
retirement eligible under an approved Bombardier retirement plan, the size of the grant
is not affected and will be paid at the end of the vesting period, subject to meeting the
applicable performance objectives.(

Pension benefits start being paid according to plan rules.

Some benefits could continue up to age 65 depending on the number of years of
service. Perquisites expire upon retirement.

Entitled to receive payment of commissions earned and payable until retirement date.
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Termination Without Cause

Severance Payment

Short-Term Incentive

Stock Options

Performance Share Units

Restricted Share Units

Deferred Share Units

Performance Cash LTI

Pension Plan

Benefits and Perquisites

Commissions

Will be based on common or civil law requirements, except as described in
“Termination and Change of Control Provisions” of Section 5 of this Circular.

None, except as described in “Termination and Change of Control Provisions” of
Section 5 of this Circular.

The size of the grant is reduced in proportion to the length of service between the
award date and the date of departure to the length of the total vesting period. The
reduced number of stock options must be exercised in the following three years and
regular vesting rules continue to apply during that period.

The PSU grant is reduced in proportion to the length of service between the award date
and the date of departure to the length of the total vesting period and will be paid at
the end of the vesting period, subject to meeting the applicable performance
objectives.

The RSU grant is reduced in proportion to the length of service between the award date
and the date of departure to the length of the total vesting period and will be paid at
the end of the vesting period.

Upon termination, DSUs already vested are settled in Class B subordinate voting shares
before the last day of the calendar year of termination. All unvested DSUs expire
immediately.

The Performance Cash LTI grant is reduced in proportion to the length of service
between the award date and the date of departure to the length of the total vesting
period and will be paid at the end of the vesting period, subject to meeting the
applicable performance objectives.

Value of pension benefits payable in accordance with local legal requirements.

All benefits and perquisites expire immediately or after a minimal period of a few
months.

Entitled to receive payment of commissions earned and payable until termination date.

Severance Payment

Short-Term Incentive

Stock Options

Performance Share Units

Restricted Share Units

Deferred Share Units

Performance Cash LTI

Pension Plan
Benefits and Perquisites

Commissions

None

Entitled to pro-rata of short-term incentive for portion of financial year prior to the date

of death.
Already vested stock options could be exercised within the following 12 months.(2)

The PSU grant is reduced in proportion to the length of service between the award date
and the date of death to the length of the total vesting period and will be paid at the
end of the vesting period, subject to meeting the applicable performance objectives.

The RSU grant is reduced in proportion to the length of service between the award date
and the date of death to the length of the total vesting period and will be paid at the
end of the vesting period.

Upon death, DSUs already vested are settled in Class B subordinate voting shares
before the last day of the calendar year of death. All unvested DSUs expire immediately.

The Performance Cash LTI grant is reduced in proportion to the length of service
between the award date and the date of death to the length of the total vesting period
and will be paid at the end of the vesting period, subject to meeting the applicable
performance objectives.

Value of pension benefits payable in accordance with local legal requirements.
All benefits expire immediately. Perquisites expire upon death.

Entitled to receive payment of commissions earned and payable until the date of death.

Bombardier 2024 Management Proxy Circular Section 5 72



Voluntary Resignation or Termination with Cause

Severance Payment None

Short-Term Incentive None

Stock Options All options expire immediately.

Performance Share Units All PSUs expire immediately.

Restricted Share Units All RSUs expire immediately.

Deferred Share Units Upon termination, DSUs already vested are settled in Class B subordinate voting shares

before the last day of the calendar year of termination. However, vested DSUs may be
cancelled by the HRCC if the termination of employment is due to a breach of the Code
of Ethics. All unvested DSUs expire immediately.

Performance Cash LTI All Performance Cash LTl amount expire immediately.

Pension Plan Value of pension benefits payable in accordance with local legal requirements.
Benefits and Perquisites All benefits and perquisites expire immediately.

Commissions Voluntary resignation: entitled to receive payment of commissions earned and payable

until the date of resignation;
Termination for cause : no payment under the plan.

Change of Control

Bombardier has no change of control arrangements or agreement with any of its
executives. A termination without cause following a change of control would therefore
trigger the provisions set forth for “Termination Without Cause”, if any.

(1) The same applies if the individual takes a leave of absence resulting from sickness, disability, maternity, paternity, parental leave or
adoption.

(2) Provided however that no stock option shall be exercised after the earlier of their original expiration date, and if applicable, three years
from the retirement, voluntary authorized leave of absence or disability leave of absence date.

Summary

The HRCC is satisfied that Bombardier's current executive compensation policies, plans and levels of compensation are aligned
with Bombardier's performance in light of applicable circumstances and reflect competitive market practices.

The HRCC is confident that these policies and plans allow Bombardier to attract, retain and motivate talented executives while
promoting the creation of shareholder value.

The HRCC fully understands the long-term implications of the executive compensation policy and plans and the limitations that
they may impose on the total compensation results.

Submitted by the Human Resources and Compensation Committee of the Board of Directors.

Anthony R. Graham, Chair
Douglas R. Oberhelman
Melinda Rogers-Hixon
Antony N. Tyler
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Section 6: Additonal information

DIRECTORS" AND OFFICERS’ INSURANCE

Bombardier has in place a Directors’ and Officers’ Liability program for the benefit of the Corporation, its directors and officers
to indemnify them against certain liabilities incurred by them in their capacity as directors and officers of the Corporation,
subject to the terms, conditions and exclusions of the policy. The limit of insurance provided is $125,000,000 per occurrence
and in the aggregate for a period of 12 months, at a cost of $3,432,720 for the same period. The deductible applicable to the
Corporation is $15,000,000 for any insured occurrence.

AVAILABLE DOCUMENTATION

Copies of the Annual Information Form for the financial year ended December 31, 2023, this Circular and the 2023 Financial
Report of Bombardier, which includes its audited consolidated financial statements and its management'’s discussion and
analysis thereon for the fiscal year ended December 31, 2023, and copies of its quarterly financial reports, which include its
quarterly financial statements filed since the date of its latest audited annual financial statements, may be obtained on request
from our Investor Relations Department or at www.bombardier.com or www.sedarplus.ca. Financial information related to
Bombardier is provided in its comparative financial statements and management’s discussion and analysis thereon for the fiscal
year ended on December 31, 2023.

We offer our shareholders the opportunity to view management proxy circulars, annual reports and quarterly reports through
the Internet instead of receiving paper copies in the mail, which substantially reduces printing and mailing costs, and is more
environmentally friendly as it reduces materials and energy consumption. You will find more information on this matter and the
Meeting Materials in the Notice of Meeting and in Section 1 (General Information) of this Circular.

SHAREHOLDER PROPOSALS

Proposals with respect to any matter which persons entitled to vote at the 2025 annual meeting of shareholders of the
Corporation wish to raise at such meeting must be made pursuant to the provisions, and subject to all conditions, of the CBCA,
and must be received by the Corporation no later than January 27, 2025.

ADVANCE NOTICE REQUIREMENT FOR DIRECTOR NOMINATIONS

Bombardier’s By-Law One contains an advance notice requirement in circumstances where nominations of persons for election
to the Board of Directors are made by shareholders of the Corporation (the “Advance Notice Requirement”) other than
pursuant to: (a) a requisition of a meeting made pursuant to the provisions of the CBCA; or (b) a shareholder proposal made
pursuant to the provisions of the CBCA. In the case of an annual meeting of shareholders, notice to the Corporation must be
made not less than 30 nor more than 65 days prior to the date of the annual meeting: provided, however that in the event that
the annual meeting is to be held on a date that is less than 50 days after the date on which the first public announcement of the
date of the annual meeting was made, notice may be made not later than the close of business on the 10t day following such
public announcement. In the case of a special meeting of shareholders (which is not also an annual meeting), notice to the
Corporation must be made not later than the close of business on the 15t day following the day on which the first public
announcement of the date of the special meeting was made. In addition, the Advance Notice Requirement sets forth the
information that a shareholder must include in the notice for it to be valid, including, among other things, identification and
shareholding information about the nominee and information about the shareholder making the nomination and any proxy,
contract, arrangement, understanding or relationship pursuant to which such shareholder has a right to vote any shares of
Bombardier. Bombardier's By-Law One is available on our website at bombardier.com/en/who-we-are/our-governance and on
the SEDAR+ website at www.sedarplus.ca.

OTHER BUSINESS TO BE TRANSACTED AT THE ANNUAL GENERAL MEETING OF
SHAREHOLDERS

Management of the Corporation is not aware of any matter to be submitted at the Meeting other than the matters set forth in
the Notice of Meeting. Every proxy given to any person in the proxy form that accompanied the Notice of Meeting will confer

discretionary authority with respect to amendments or variations to the items of business identified in the Notice of Meeting
and with respect to any other matters that may properly come before the Meeting.
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APPROVAL OF THE BOARD OF DIRECTORS OF BOMBARDIER

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

Dorval, Québec, March 8, 2024

Pierre Gagnon, Ad. E.
Senior Vice President, General Counsel and Corporate Secretary
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Mandate of the Board of Directors
MANDATE OF THE BOARD

The role of the Board of Directors (the “Board”) of
Bombardier Inc. ("“Bombardier” or the “Corporation”) is to
supervise the management of Bombardier's business and
affairs with the objective of increasing profitability and,
therefore, enhancing shareholder value.

The directors, in exercising their powers and discharging
their duties, shall act honestly and in good faith with a view
to the best interests of the Corporation and exercise the
care, diligence and skill that a reasonably prudent person
would exercise in comparable circumstances.

Management's role is to conduct the day-to-day operations
in a way that is consistent with the business plan approved
by the Board.

The Board decides all matters expressly stated herein to be
under its jurisdiction or provided for under the Canada
Business Corporations Act (“CBCA") or other applicable
legislation or Bombardier's articles of incorporation or by-
laws (subject always to the power of the Board to delegate
to a committee of the Board or to individual directors or
officers any part of its authority which it may lawfully so
delegate). The Board may assign to any committee of the
Board the prior review of any issues the Board is responsible
for. Recommendations of a committee of the Board are
subject to Board approval. The Board is to be informed of
any decisions by a committee of the Board at the regular
Board meeting next following such decision.

As part of its stewardship responsibility, the Board advises
management on significant business issues and has the
following responsibilities:

A. Approving Bombardier's strategy

e adopting a strategic plan, updating it on at least an
annual basis, taking into account, among other things,
the opportunities and risks of the business, and
monitoring the implementation of the strategic plan
by management;

e adopting, on an annual basis, an appropriate business
plan which reflects the implementation of the first year
of the strategic plan, and reviewing it on a quarterly
basis.
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B. Monitoring financial matters and internal
controls

e through the work and recommendations of the Audit
Committee, monitoring the quality and integrity of
Bombardier's accounting and financial reporting
systems, disclosure controls and procedures, internal
controls and management information systems,
including by overseeing:

a) theintegrity and quality of Bombardier's financial
statements and other financial information and the
appropriateness of their disclosure;

b) external auditors’ independence and
qualifications;

c) the performance of Bombardier's internal audit
function and of Bombardier’'s external auditors;
and

d) Bombardier's compliance with its own Code of
Ethics and related policies and all applicable legal
and regulatory requirements;

e except to the extent delegated by the Board, the
responsibility of all decisions involving a minimum
amount, as provided in the Corporation’s approved
Delegation of Authority Matrix policy pertaining to the
various levels of authority;

* based on the recommendations of the Audit
Committee, recommending to the shareholders of
Bombardier the appointment of its external auditors;

¢ through the work and recommendations of the Audit
Committee, ensuring that an appropriate risk
assessment process is in place to identify, assesses
and manage the principal risks of Bombardier's
business;

¢ adopting communications policies and monitoring
Bombardier's investor relations programs, and
ensuring Bombardier's communications policies
(i) address how Bombardier interacts with analysts,
investors, other key stakeholders and the public,
(i) contain measures for Bombardier to comply with
its continuous and timely disclosure obligations and
to avoid selective disclosure, and (iii) are reviewed at
least annually.
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C. Monitoring pension fund matters

Bombardier 2024 Management Proxy Circular APPENDIX "A"

through the work and recommendations of the Audit
Committee, monitoring and reviewing Bombardier’s
pension fund investment policies and practices, in the
context of pension plan liabilities.

Monitoring environmental matters

through the work and recommendations of the Audit
Committee and the Corporate Governance and
Nominating Committee, monitoring and reviewing, as
appropriate, Bombardier's environmental policies and
practices and overseeing their compliance with
applicable legal and regulatory requirements.

Monitoring occupational health and safety
matters

through the work and recommendations of the
Human Resources and Compensation Committee and
the Corporate Governance and Nominating
Committee, monitoring and reviewing, as
appropriate, Bombardier's occupational health and
safety policies and practices and overseeing their
compliance with applicable legal and regulatory
requirements.

Overseeing the succession planning of the
Chief Executive Officer (“CEO"”) and a number
of selected senior executive positions through
the appropriate mechanisms put in place by the
Human Resources and Compensation
Committee

appointing the CEO, monitoring his or her
performance and overseeing the appointment of a
number of selected senior executive positions;

approving the compensation of the CEO and
ensuring that an appropriate portion of the
compensation of the CEO and of a number of
selected senior executive positions is tied to the short-
term and long-term performance of Bombardier;

ensuring that recruitment, training and development
processes are in place to attract, motivate and retain
qualified executives to meet Bombardier's business
objectives.

Monitoring corporate governance issues
through the work and recommendations of the
Corporate Governance and Nominating
Committee

monitoring the size and composition of the Board to
ensure effective decision-making;

overseeing management in the competent and
ethical operation of Bombardier;

monitoring Bombardier's approach to governance
issues and monitoring, reviewing and approving
changes to, as appropriate, Bombardier's Corporate
Governance Manual and policies;

reviewing, from time to time, and approving changes
to, as appropriate, Bombardier's Code of Ethics and
related policies applicable to Bombardier's directors,
officers and employees;

ensuring the annual performance assessment of the
Board, each committee of the Board, Board and
committee chairs, and individual directors, and
determining their remuneration (other than for any
executive directors);

recommending to the Board (i) the Board nominees
for election at the annual meeting of shareholders or
(i) up to two nominees to be appointed by the Board
as additional directors to hold office for a term
expiring not later than the close of the next annual
meeting of shareholders or (iii) the nominees to fill
Board vacancies.

The Lead Director

prior to or after each regular meeting of the Board, if
required, the independent directors will meet under
the chairpersonship of the Lead Director who is
appointed annually by the members of the Board;

additional meetings may be held at the request of any
independent director;

thereafter, the Lead Director will transmit to the Chair
of the Board and the CEO, any comment, question or
suggestion of independent directors;

the independent directors have no decision-making
power on their own for matters to be decided by the
Board;

independent directors may provide for their own
procedures such as secretariat, notices of meeting,
minutes and similar matters;

their quorum is composed of a majority of the
independent directors.
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PROPOSAL 1: Incentive compensation for all employees linked to ESG goals (translation)

It is proposed that the Board of Directors consider the appropriateness of introducing a new incentive compensation
guideline linking a portion of the compensation of all employees to the organization’s performance on its ESG goals.

Supporting Statement

In April 2022, Mastercard CEO Michael Miebach announced that the company was extending its incentive compensation
program linked to ESG goals to all employees.I'l Referring to the previous year's implementation of such a program for
executive officers, Mr. Miebach said that this compensation strategy allowed them to meet or exceed the goals that had been
set. He added:

“Each and every one of us shares the responsibility to uphold our ESG commitments [ 1. That's why we're extending that
model to our annual corporate score and all employees globally, taking our shared accountability and progress to the next
level."@

Like Mr. Miebach, we believe that meeting many of the ESG goals depends not only on executive officers, but on all employees
who, in their daily work, can contribute significantly to achieving and exceeding the organization’s primary goals, and suggest
innovative ways to reach them faster. According to Mastercard’s CEO, this new compensation strategy for all employees has
allowed him to accelerate the company’s net-zero timeline by a decade, to 2040 from 2050.3)

BOMBARDIER'S RESPONSE

The Corporation confers great importance to ESG criteria in its business strategy and views the management of ESG risks and
opportunities as being an integral part of its success.

Each strategy that supports Bombardier in its efforts to achieve its ESG objectives is owned by a member of the senior
leadership team, and is led by a designated person who works with one or several subject matter experts. These key
stakeholders are responsible for the progression of their strategy, and ultimately the achievement of the established ESG
objectives. Such comprehensive and clear accountability with respect to the ESG plan throughout the business helps guarantee
that ESG criteria form an integral part of the Corporation’s core activities.

Moreover, each year, an in-depth evaluation of the Corporation’s incentive compensation plans is carried out, including a
review of the related key performance measures and any applicable ESG metrics. These incentive compensation plans are
reviewed and approved by the HRCC, which is made up exclusively of independent directors, and a summary is presented to
the entire Board of Directors by the HRCC Chair.

In order to accelerate the integration of ESG criteria in the Corporation’s activities and make executive officers, and certain
other employees within upper or middle management level positions, within the Corporation more accountable for the
achievement of ESG objectives, Bombardier has integrated non-financial ESG metrics into its long-term incentive plans since
fiscal year 2021. The ESG metrics selected reflect business factors that are aligned with Bombardier's long-term strategy. This
population and the type of incentive plan were selected because the eligible employees have a significant impact on the
achievement of ESG objectives, and the three-year term of the program is appropriate to measure the progress made in terms
of ESG criteria.

In light of the above, the Board of Directors is of the opinion that the examination and approval of the Corporation’s incentive
compensation plans, including the related key performance measures, are appropriate. It is essential that management and the
directors maintain the flexibility needed to structure all compensation programs. While adjustments to the Corporation’s

(1) Sharing accountability and success: Why we're linking employee compensation to ESG goals, Michael Miebach (CEO),
Mastercard, 2022-04-19 https://www.mastercard.com/news/ perspectives/2022/esg-goals-and- employee-compensation/

(2) Mastercard ties ESG to all employee pay, Rick Spence, Corporate Khights, 2022-06-01 https://www.corporateknights.com/
leadership/mastercard-ties-esg-to-all-employee-pay/

(3) Mastercard to link all employee bonuses to ESG goals, Reuters, 2022-04-19 https://www.reuters.com/business/finance/
mastercard-link-all-employee-bonuses-esg-goals-2022-04-19/
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incentive compensation plans may be adopted in the future, this should only be done after careful and deliberate examination
and within the framework of appropriate corporate governance practices.

x The Board of Directors therefore recommends that shareholders vote AGAINST
shareholder Proposal 1.

PROPOSAL 2: In-person annual shareholder meetings (translation)

It is proposed that the Corporation’s annual shareholder meetings be held in person, virtual meetings being in addition
to, not in replacement of, in-person meetings.

Supporting statement

Since 2020, the year in which annual meetings started to be held virtually due to public health restrictions relating to COVID-19,
we have often criticized how these meetings are conducted.[!

According to the OECD's Principles of Corporate Governance:

“[ 1due care is required to ensure that remote meetings do not decrease the possibility for shareholders to engage with and
ask questions to boards and management in comparison to physical meetings. Some jurisdictions have issued guidance to
facilitate the conduct of remote meetings, including for handling shareholder questions, responses and their disclosure, with
the objective of ensuring transparent consideration of questions by boards and management, including how questions are
collected, combined, answered and disclosed. Such guidance may also address how to deal with technological disruptions that
may impede virtual access to meetings."l5!

Virtual meetings have benefits that we readily recognize, but they should not be used to the exclusion of in-person meetings.
Like Teachers' 16l we believe that annual shareholder meetings should be held in person, with virtual meetings being in addition
to (the hybrid model used by all banks in 2023), not in replacement of, in-person meetings. It is clear that all shareholders must
enjoy the same rights, regardless whether they participate virtually or in person. This position is supported by a number of
other organizations, such as the Canadian Coalition for Good Governance (CCGG)I”l and many large institutional investors.

BOMBARDIER'S RESPONSE

In light of the experience acquired over the last four years and further to our ongoing evaluation of the pros and cons of each
type of meeting, the Corporation has decided to once again hold its annual meeting virtually in 2024. Like many other large
Canadian corporations, we have noted that holding meetings virtually offers several major benefits to the Corporation, our
shareholders and other stakeholders, including:

- Increased accessibility - our shareholders, much like our business, is present throughout the globe. By taking advantage of
technological solutions, virtual meetings offer a concrete possibility that is equally available to all of our registered
shareholders and duly appointed proxyholders, regardless of their geographical location, allowing them to participate in
the fundamental decisions that will be made during the meeting. Our employees and other non-shareholding stakeholders
can also participate in virtual meetings as guests. The Corporation has seen a greater number of participants in its virtual
meetings compared to in-person meetings (held before 2020). On average, virtual meetings of the Corporation held
between 2020 and 2023 have welcomed approximately 219% more participants than in-person meetings held between
2017 and 2019.

- Significant carbon footprint reduction - the carbon footprint of our virtual meetings is significantly lower than that of
in-person or hybrid meetings, as participants do not need to travel to a physical location.

- Minimized costs - the virtual format helps minimize meeting-related costs for the Corporation, our shareholders and other
participants.

Beyond these tangible benefits, the Corporation recognizes that regardless of the meetings’ format, it is crucial that they be
conducted efficiently, fairly and openly, and in a manner that allows for the full participation of our shareholders. We have
therefore taken the necessary measures to ensure that each virtual meeting uses a format that reproduces the participation
experience of in-person meetings, which includes communicating a clear and simple procedure and guaranteeing that our
shareholders are able to participate in, and interact with management throughout, the meeting.

(4) Assemblées annuelles : dérive virtuelle, le MEDAC, 2023-05-09 https://medac.qc.ca/2098/

(5) Recommendation of the Council on Principles of Corporate Governance, OECD Legal Instruments, OECD/LEGAL/0413,
adopted on 07/07/2015, amended on 07/06/2023 https://legalinstruments.oecd.org/en/instruments/OECD-LEGAL-0413

(6) Good Governance is Good Business —2023 Proxy Voting Guidelines, Ontario Teachers’ Pension Plan (Teachers’) https://
www.otpp.com/content/dam/otpp/documents/OTPP%20Proxy%20Voting%20Guidelines%202023%20EN.pdf

(7) “Virtual-only shareholder meetings are an unsatisfactory substitute for in-person shareholder meetings because they risk
undermining the ability of shareholders to hold management accountable.” Say no to virtual-only shareholder meetings -
they let companies duck accountability, Catherine McCall, The Globe and Mail, May 21, 2023 https://
www.theglobeandmail.com/business/commentary/article-say-no-to-virtual-only-shareholder-meetings-they-let-companies-
duck/
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To that end, we will strive to comply with the accepted practices in such matters described at greater length in Section 1
(General Information) of this Circular. Thanks to these measures, which we disclose before our meetings, our registered
shareholders and duly appointed proxyholders are provided participation rights comparable to those they would enjoy at
in-person meetings. They can, among other things, interact in real time with the Chair of the Board of Directors and members of
management in attendance, submit questions by telephone or in writing, present duly submitted shareholder proposals,
benefit from the simultaneous translation of the documentation presented and the speakers’ presentations and, if unable to
attend the meeting, they can listen to a recording of the meeting that will be made publicly available on our website.

In light of the above, the Board of Directors believes it is beneficial to all parties involved that the annual meetings be held
virtually and that owing to the measures taken by the Corporation, meeting participants have the opportunity to participate fully
and fairly, as though they were physically present thereat.

The Board of Directors therefore recommends that shareholders vote AGAINST
shareholder Proposal 2.

PROPOSAL 3: Advisory vote on environmental policies (translation)

It is proposed that the Corporation adopt an annual advisory vote policy in respect of its environmental and climate
change objectives and action plan.

Supporting statement

According to an online survey!8l conducted in October 2022 by Léger Marketing and the Association for Canadian Studies on
behalf of The Canadian Press, 70% of Canadians are worried or very worried about climate change. The high percentage of
support for our shareholder proposal that shareholders be consulted on this subject accurately reflects this pan-Canadian
concern. Also, this vote surely gives voice to the concerns of the Corporation’s shareholders regarding the scope of the actions
taken to create a better environment.

The recent forest fires and last year's floods did little to attenuate their fears, and more likely stoked them.

Little time remains to clean up our environment and make the world a better place for future generations. It is therefore
important that shareholders be allowed to express their opinions on the actions that our organizations intend to take over the
next few years and push them to be more proactive.

BOMBARDIER'S RESPONSE

There can be no doubt that the industry in which the Corporation operates will be affected by the transition to a low-carbon
global economy. The business aviation industry has made clear commitments to reduce its carbon emissions, and Bombardier
plays a leading role that is at the heart of this strategy. As described at greater length in our 2022 Environmental, social and
governance report (the "ESG Report”) and in Section 4 (Corporate Governance) of this Circular, the Corporation supports the
strategy the industry adopted to achieve net zero carbon emissions by 2050.

Our Board of Directors, with the help of its committees, oversees the governance of ESG matters, notably with respect to the
environment, which includes monitoring and reviewing environmental policies and practices, where applicable, and overseeing
compliance with relevant regulatory requirements. The Board of Directors is also responsible for adopting the Corporation’s
strategic plans, which includes its ESG plan.

At the same time, a number of our employees focus on sustainability issues. At the senior leadership team level, sustainability
issues are principally entrusted to the Senior Vice-President, People and Sustainability. Each strategy of the ESG plan, which
addresses 11 topics (two of which are environmental topics, namely environmental footprint and sustainable aviation) is owned
by a member of Bombardier's senior leadership team, and is led by a designated person who works with one or more subject
matter experts. These individuals are responsible for the carrying out of their strategy, and ultimately the achievement of the
ESG objectives.

The Board of Directors and management are therefore in the best position to fully assess and oversee the deployment of the
elements of the Corporation’s ESG strategy, which includes its environmental strategy. As such, Bombardier is committed to
engaging with all relevant stakeholders, including employees, customers, suppliers, investors, industry partners and
government, to ensure a continuous evolution of the business strategy in harmony with its ecosystem. Their concerns and ideas
on the Corporation’s sustainability (including environmental) strategy, activities, objectives and action plans are considered
seriously, and Bombardier acts appropriately and with reasoned judgement to address them.

By means of our ESG Report, which includes, among other things, a climate report prepared in accordance with the
recommendations of the Task Force on Climate Related Disclosures (TCFD), we keep our stakeholders informed of our
assessment of the risks and opportunities associated with climate change and the transition to a low-carbon global economy,
and we act accordingly.

(8) Sondage Léger Marketing — La plupart des Canadiens s’inquiétent des changements climatiques, The Canadian Press, En
Beauce, 2022-10-14 https://www.enbeauce.com/actualites/environnement/473746/la-plupart-des- canadiens-
sinquietent-des-changements-climatiques
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Our approach of maintaining an open and ongoing dialogue with our stakeholders, combined with robust and transparent
accountability with regard to our initiatives, the progress of the Corporation’s environmental strategy and our industry’s climate
strategy satisfy, in our opinion, the need raised in MEDAC's proposal while avoiding the considerable governance issues
associated with an advisory vote on environmental policies. The advisory vote mechanism would have the dual effect of having
our shareholders endorse complex corporate strategy that is normally the role of management and the Board of Directors and
to establish and approve, and of diminishing the appropriate dialogue process between the Corporation and all stakeholders.
Such a mechanism does not comply with the allocation of responsibilities between directors, officers and shareholders, i.e., the
foundation of sound governance structure of corporations in Canada, by granting shareholders the right to intervene in matters
that fall within the purview of the Board of Directors as part of its responsibility to oversee the Corporation’s business and in
keeping with the fiduciary duties of the directors and management. A number of institutional investors and other market
participants agree with this position.

In light of the above, the Board of Directors believes that holding an advisory vote on environmental policies, even if it is
non-binding, would run contrary to accepted sound governance practices and, more generally, the interests of the Corporation
and its stakeholders, including its shareholders. An approach combining ongoing dialogue with the Corporation’s stakeholders
on ESG matters and robust communication of relevant information on the subject should be favoured.

x The Board of Directors therefore recommends that shareholders vote AGAINST
shareholder Proposal 3.

PROPOSAL 4: Disclosure of languages mastered by officers (translation)

It is proposed that the languages mastered by officers be disclosed in the Management Proxy Circular.

Supporting statement

In 2023, we tabled a shareholder proposal requesting that the languages mastered by the directors of twenty or so public
companies be disclosed. As a result of discussions, virtually all of these businesses — including the seven major banks — agreed
to disclose this information. This new proposal is asking that the same information be disclosed for officers, at the very least
“named executive officers."%

In recent years, several public controversies about language have tainted the reputation of major public companies with
respect to their social responsibility and their interpretation of their duties and obligations with respect to the diversity inherent
in our societies. Language is at the heart of our democratic institutions and is a fundamental attribute of the community. Such
situations, harmful from every point of view, must be avoided. To this end — and for several other reasons — it is appropriate for
all interested parties (stakeholders) to know, through a formal and official disclosure, the languages mastered by the
Corporation'’s officers. Obviously, by “mastered,” what is understood is a level of language sufficient to allow its generalized use
in all spheres of activity of both legal and physical persons; a level of language sufficient to enable all officers to assume their
duties and functions fully and completely with their teams, the shareholders and all parties.

BOMBARDIER'S RESPONSE

Please see the Corporation’s response to proposal No. 5 below which, with appropriate adjustments, also applies to this
proposal. In addition to what is described therein, it is crucial to the Corporation that executive officers be selected in a manner
that reflects a diversity of experience, education, expertise, personal qualities, as well as general and sector-specific knowledge
that meet our commercial and operational needs for the purposes of implementing the Corporation'’s strategic plan.

The Corporation values a business culture that is based on diversity and inclusion in all of its business establishments and
believes that diversity is an important asset that provides the range of perspectives, experience and expertise required to
achieve effective stewardship and management. Our Policy Regarding Diversity, adopted globally by the Corporation, seeks to
achieve and maintain diversity on our Board of Directors and in executive officer positions. The CGNC and the HRCC of the
Board of Directors are responsible for monitoring the implementation and effectiveness of our diversity policy. Please see
Section 4 (Corporate Governance) of this Circular for a more detailed discussion of our Policy Regarding Diversity, our
commitment to favouring diversity within management and the appointment process for executive officers.

In light of the above, the Board of Directors believes that the Corporation’s current approach to addressing diversity, including
language and communication abilities and aptitudes, of our officers so that they may fulfill their duties and responsibilities in
connection with Bombardier's activities and operations are appropriate, and there is no need to disclose the languages
mastered by executive officers in the Circular.

x The Board of Directors therefore recommends that shareholders vote AGAINST
shareholder Proposal 4.

(?) Asdefined, including without limitation, in Regulation 51-102 respecting continuous disclosure obligations
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PROPOSAL 5: Disclosure of languages mastered by directors (translation)

It is proposed that the languages mastered by directors be disclosed in the Management Proxy Circular.

Supporting statement

This new 2023 MEDAC proposal garnered the support of all Canadian banks as well as that of several businesses before which
we table proposals: Cascades, Cogeco, Dollarama, Industrial Alliance, etc. In 2023, the Caisse de dépdt et placement du
Québec (CDPQ) also supported the disclosure of this information. The manner in which all of these organizations choose to
make this disclosure varies: incorporation into the director skills matrix, inclusion in the biography of each director or disclosure
of languages mastered by all of the directors. This practice was initiated by SNC-Lavalin (now AtkinsRéalis) several years ago
before it was even targeted by a shareholder proposal.

In an article published last April by Radio-Canada,!'% Mr. Mark Masluch, your spokesperson, added: “[translation] If this topic
stirs up more debate and consideration, and the conversation turns to added value for shareholders, we will be open to further
discussion.”

As this disclosure is deemed positive by a number of significant shareholders, we ask that the Board of Directors reassess its
position and proceed with disclosing the languages mastered by directors.

BOMBARDIER'S RESPONSE

Founded in 1942 in the Eastern Townships of Quebec, Bombardier has become an inextricable part of the province's economic
and cultural fabric. Headquartered in the Greater Montréal area and an important player in the international scene, the
Corporation is proud to be recognized as a global leader in aviation and to reinforce Québec’s innovation prowess throughout
Canada and abroad.

The Corporation employs approximately 18,100 workers and professionals in 14 countries representing more than 100
nationalities. The Corporation and its subsidiaries operate aerostructure, assembly and completion facilities in Quebec,
Ontario, the United States and Mexico, and also has offices or service locations in Ottawa and Toronto, Ontario, as well as in the
United States, the United Kingdom, Germany, France, Switzerland, Austria, the UAE, Singapore, China and Australia. Our
activities in the Province of Quebec support over 8,700 jobs and a network of over 800 suppliers and partners. We are thus a
significant contributor to Quebec’s economic development and growth.

As an organization that does business in Quebec, we comply with the Charter of the French Language, which provides that
French is the language of work, commerce and business.

All of the Corporation’s meetings with shareholders are held primarily in French, although English is also used to promote
meaningful dialogue with all of our shareholders. Any portion of a meeting conducted in English is simultaneously translated
into French, thereby allowing participants to easily listen to the meetings in French in their entirety if they so desire. Looking
ahead, the Corporation is strongly committed to ensuring that French remains at the heart of its activities and that all of its
stakeholders can communicate and interact with it in French.

As an international organization, we seek in our Board of Directors a diversity of qualifications, geographical representation,
professional backgrounds, cultural backgrounds, global expertise, independence, as well as financial and operational skills that
meet our strategic needs and priorities. Therefore, in developing our Board of Directors’ skills matrix, we ensure that the Board
has the appropriate number of members and that the required skills and experience are adequately represented. Please see
Section 4 (Corporate Governance) of this Circular for a more detailed analysis of our Board of Directors’ skills matrix and our
approach to recruitment and renewal of our Board, including the qualifications, skills, personal attributes and diversity criteria
that we prioritize in our directors.

In light of the above, the Board of Directors believes that the skills currently included in our skills matrix meet the strategic
needs and priorities of Bombardier, and that there is no need to include the language proficiency of our directors in the skills
matrix or elsewhere in our Management Proxy Circular. We make sure that we comply with our obligations under the Quebec
Charter of the French Language and other applicable language laws and regulations.

x The Board of Directors therefore recommends that shareholders vote AGAINST
shareholder Proposal 5.

(10) Bombardier ne veut pas divulguer les langues parlées par ses administrateurs, Olivier Bourque, Radio-Canada, 2023-04-06
https://ici.radio-canada.ca/nouvelle/1969237/affaires-conseil-administration-langue-loi-francais
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Stock ()pli()ns and Deferred share Units
STOCK OPTIONS

A grant of stock options represents the right to purchase an equal number of Class B subordinate voting shares at the
determined exercise price.

The main rules of the 1986 Stock Option Plan, as amended (the “Stock Option Plan”) are as follows:

- the exercise price equals the weighted average trading price of the Class B subordinate voting shares traded on the TSX
on the five trading days immediately preceding the day on which an option is granted,;

- options have a maximum term of seven years and vest at a rate of 100% at the end of the third anniversary of the date of
grant; the three-year vesting period aligns with the vesting schedules of the RSU/PSU/DSU plans;

- if the expiration date of an option falls during, or within 10 business days following the expiration of a blackout period, such
expiration date shall automatically be extended for a period of 10 business days following the end of the blackout period;
and

- refer to “Termination and Change of Control Provisions” of Section 5 of this Circular for the treatment of stock options in
such cases.

In addition, the Stock Option Plan provides that no option or any right in respect thereof shall be transferable or assignable
otherwise than by will or pursuant to the laws of succession.

The granting of stock options is subject to the following rules:

- granting non-assignable options to purchase Class B subordinate voting shares may not exceed 8,985,648, taking into
account the aggregate number of Class B subordinate voting shares issuable under any other security-based
compensation arrangement of the Corporation (within the meaning of the rules of the TSX); and

- inany one-year period, any insider or his or her associates may not be issued shares exceeding 5% of all issued and
outstanding Class B subordinate voting shares.

DEFERRED SHARE UNITS (“DSUS")

The objectives of each of the Deferred Share Unit Plan (the “DSU Plan”) and 2010 Deferred Share Unit Plan (the “2010 DSUP")
is to align executives' interests with shareholder value growth, to focus on achieving financial results with a strong
pay-for-performance emphasis, and to retain key talent.

The HRCC believes that these incentive plans fulfill the executive compensation policy objectives because:
- they recognize and reward the impact of longer-term strategic actions undertaken by the executives;
- they promote executive retention since the grants vest over a number of years;
- the value of the grants depends on the future value of the Class B subordinate voting shares; and

- in the case of DSUs granted prior to June 2010, there is no dilution effect on shareholders as such DSUs are delivered,
upon settlement, in cash or as Class B subordinate voting shares purchased on the secondary market.

The HRCC sets target objectives for each grant based on Bombardier's financial goals. These incentive plans are designed to
motivate executives to exceed Bombardier's financial targets through the application of thresholds for payouts and increased
payouts when targets are exceeded.

A grant of DSUs represents the right to receive an equal number of Class B subordinate voting shares or, in the case of DSUs
granted prior to June 2010, a cash payment equal to the value of the DSUs, if the pre-determined performance targets are
attained.

The main rules of the DSU Plan and 2010 DSUP are summarized below:
- the vesting period is determined at the date of the grant, subject to a maximum term of three years from that date;
- the key performance indicator and targets for DSUs are usually determined at the date of the grant by the HRCC;

- the number of Class B subordinate voting shares or amount of the cash payment delivered upon the participant’s
termination of employment, death or retirement may be cancelled, reduced or increased depending on the actual results
of the applicable performance indicator(s);

- dividend equivalents will be settled in the form of additional DSUs;
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- the maximum number of Class B subordinate voting shares which may be issued from treasury under the 2010 DSUP is
960,000; and

- refer to "Termination and Change of Control Provisions” of Section 5 of this Circular for the treatment of DSUs in such
cases.

In addition, the terms of the DSU Plan and 2010 DSUP provide that the rights of a participant thereunder may not be assigned,
encumbered, pledged, transferred or alienated in any way other than by will or pursuant to the laws of succession.

When a DSU participant's employment terminates for any reason, vested DSUs are settled. Vested DSUs granted before June
2010 under the DSU Plan are settled as Class B subordinate voting shares purchased on the secondary market or, at the
discretion of the HRCC, the cash equivalent. Vested DSUs granted on or after June 2010 under the 2010 DSUP are settled as
Class B subordinate voting shares issued from treasury or purchased on the secondary market. Actual settlements of vested
DSUs may be postponed by the HRCC until the last calendar day of the year of termination of employment, death or retirement.

COMMON TERMS

In addition, under the terms of both the 2010 DSUP and Stock Option Plan:

- the total number of Class B subordinate voting shares issuable from treasury, together with the Class B subordinate voting
shares issuable from treasury under all of the Corporation’s other security-based compensation arrangements, at any time,
may not exceed 10% of the aggregate number of issued and outstanding Class B subordinate voting shares and Class A
shares;

- the total number of Class B subordinate voting shares issuable from treasury to insiders and their associates, together with
the Class B subordinate voting shares issuable from treasury to insiders and their associates under all of the Corporation’s
other security-based compensation arrangements, at any time, may not exceed 5% of the total issued and outstanding
Class B subordinate voting shares;

- the total number of Class B subordinate voting shares issued from treasury to insiders and their associates, together with
the Class B subordinate voting shares issued from treasury to insiders and their associates under all of the Corporation’s
other security-based compensation arrangements, within any given one-year period, may not exceed 10% of the total
issued and outstanding Class B subordinate voting shares; and

- asingle person cannot hold DSUs covering, or options to acquire, as the case may be, more than 5% of the Class B
subordinate voting shares issued and outstanding.

As of December 31, 2023, the status was as follows:

Issuable under DSUs
Granted OR Stock Options Issuable for Future DSUs

Issued Granted but Unexercised OR Stock Option Grants(1)
Total number of Class B Stock Option Plan 5,030,635 1,325,668 2,629,345
sulberelinsiis veiing sizres 2010DSUP 35,017 20,052 904,931
% of total number of Class A Stock Option Plan 5.05% 1.33% 2.64%
shares and Class B 2010 DSUP 0.04% 0.02% 0.91%

subordinate voting shares
issued and outstanding

(1) The aggregate number of Class B subordinate voting shares issuable under the Stock Option Plan and the 2010 DSUP may not exceed,
taking into account the aggregate number of Class B subordinate voting shares issuable under any other security based compensation
arrangement of the Corporation, 8,985,648.

(2) Including a number of 21,600 shares which were issued pursuant to the exercise of stock options granted under the Stock Option Plan for
the benefit of the non-executive directors of Bombardier, which was abolished effective October 1, 2003.

The total number of stock options issued in the financial year ended December 31, 2023 (being 89,830 stock options), as a
percentage of the total number of Class A shares and Class B subordinate voting shares that were issued and outstanding as at
December 31, 2023, is 0.09%.

RIGHT TO AMEND THE 2010 DSUP OR THE STOCK OPTION PLAN

The Board of Directors may, subject to receiving the required regulatory and stock exchange approvals, amend, suspend or
terminate the 2010 DSUP and any DSUs granted thereunder or the Stock Option Plan and any outstanding stock option, as the
case may be, without obtaining the prior approval of the shareholders of the Corporation; however, no such amendment or
termination shall affect the terms and conditions applicable to unexercised stock options previously granted without the
consent of the relevant optionees, unless the rights of such optionees shall have been terminated or exercised at the time of the
amendment or termination.
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Subject to but without limiting the generality of the foregoing, the Board of Directors may:

wind up, suspend or terminate the 2010 DSUP or the Stock Option Plan;

terminate an award granted under the 2010 DSUP or the Stock Option Plan;

modify the eligibility for, and limitations on, participation in the 2010 DSUP or the Stock Option Plan;
modify periods during which the options may be exercised under the Stock Option Plan;

modify the terms on which the awards may be granted, terminated, cancelled and adjusted and, in the case of stock
options only, exercised;

amend the provisions of the 2010 DSUP or the Stock Option Plan to comply with applicable laws, the requirements of
regulatory authorities or applicable stock exchanges;

amend the provisions of the 2010 DSUP or the Stock Option Plan to modify the maximum number of Class B subordinate
voting shares which may be offered for subscription and purchase under the 2010 DSUP or the Stock Option Plan following
the declaration of a stock dividend, subdivision, consolidation, reclassification, or any other change with respect to the
Class B subordinate voting shares;

amend the 2010 DSUP or the Stock Option Plan or an award thereunder to correct or rectify an ambiguity, a deficient or
inapplicable provision, an error or an omission; and

amend a provision of the 2010 DSUP or the Stock Option Plan relating to the administration or technical aspects of the
plan.

However, notwithstanding the foregoing, the following amendments must be approved by the shareholders of the
Corporation:

In the case of the Stock Option Plan or outstanding options:

- an amendment allowing the issuance of Class B subordinate voting shares to an optionee without the payment of a cash
consideration, unless provision has been made for a full deduction of the underlying Class B subordinate voting shares
from the number of Class B subordinate voting shares reserved for issuance under the Stock Option Plan;

- areduction in the purchase price for the Class B subordinate voting shares in respect of any option or an extension of the
expiration date of any option beyond the exercise periods provided by the Stock Option Plan;

- the inclusion, on a discretionary basis, of non-employee directors of the Corporation as participants in the Stock Option
Plan;

- an amendment allowing an optionee to transfer options other than by will or pursuant to the laws of succession;

- the cancellation of options for the purpose of issuing new options;

- the grant of financial assistance for the exercise of options;

- anincrease in the number of Class B subordinate voting shares reserved for issuance under the Stock Option Plan; and

- any amendment to the method for determining the purchase price for the Class B subordinate voting shares, in respect
of any option.

In the case of the 2010 DSUP or DSUs granted thereunder:
- an amendment allowing a participant to transfer DSUs, other than by will or pursuant to the laws of succession; and
- an increase in the number of treasury Class B subordinate voting shares reserved for issuance under the 2010 DSUP.
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Non-GAAP financial measures and ratios

The Circular includes certain reported earnings of the Corporation in accordance with IFRS and the following non-GAAP
financial measures and ratios. The reported earnings included in this Circular are more fully detailed and discussed in the 2023
Financial Report.

Non-GAAP and other financial measures
Non-GAAP Financial Measures

Adjusted EBIT EBIT excluding certain items which do not reflect the Corporations core performance or
where their separate presentation will assist users of the consolidated financial
statements in understanding the Corporation’s results for the period. Such items
include restructuring charges, (gain) loss related to disposal of business, impairment
and program termination, certain one-time pension related items included in other
(income) expense such as (gain) loss on pension annuity purchases, and
non-commercial legal claims.

Adjusted EBITDA Adjusted EBIT plus amortization charges on PP&E and intangible assets.

Adjusted net income (loss) Net income (loss) from continuing operations excluding restructuring charges, (gain)
loss related to disposal of business, impairment and program termination, certain
one-time pension related items included in other (income) expense such as (gain) loss
on pension annuity purchases, non-commercial legal claims, certain net gains and
losses arising from changes in measurement of provisions and of financial instruments
carried at FVTP&L, accretion on net retirement benefit obligation, losses (gains) on
repayment of long-term debt, changes in discount rates of provisions and the related
tax impacts of these items.

Free cash flow (usage) Cash flows from operating activities—continued operations less net additions to PP&E
and intangible assets.

Available liquidity Cash and cash equivalents, plus undrawn amounts under credit facilities.

Adjusted net debt Long-term debt less cash and cash equivalents less certain restricted cash supporting

various bank guarantees.
Non-GAAP Financial Ratios
Adjusted EPS EPS calculated based on adjusted net income attributable to equity holders of

Bombardier Inc., using the treasury stock method, giving effect to the exercise of all
dilutive elements.

Adjusted EBITDA margin Adjusted EBITDA, as a percentage of total revenues.
Adjusted net debt to adjusted Adjusted net debt divided by adjusted EBITDA.
EBITDA ratio

Non-GAAP and other financial measures are measures mainly derived from the consolidated financial statements but are not
standardized financial measures under the financial reporting framework used to prepare our financial statements. Therefore,
these might not be comparable to similar non-GAAP and other financial measures used by other issuers. The exclusion of
certain items from non-GAAP or other financial measures does not imply that these items are necessarily non-recurring.

ADJUSTED EBIT

Adjusted EBIT is defined as the EBIT excluding certain items which do not reflect the Corporations core performance or where
their separate presentation will assist users of the consolidated financial statements in understanding the Corporation’s results
for the period. Such items include restructuring charges('), (gain) loss related to disposal of business(V3), impairment and
program termination(’4), certain one-time pension related items included in other (income) expense such as (gain) loss on
pension annuity purchases(!, and non-commercial legal claims("). Management uses adjusted EBIT for purposes of evaluating
underlying business performance. Management believes presentation of this non-GAAP operating earnings measure in
addition to IFRS measures provides users of our Circular with enhanced understanding of our results and related trends and
increases the transparency and clarity of the core results of our business. For these reasons, a significant number of users of the
Circular analyze our results based on this financial measure. Management believes this measure helps users of the Circular to
better analyze results, enabling better comparability of our results from one period to another and with peers.
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ADJUSTED EBITDA

Adjusted EBITDA is defined as the EBIT excluding restructuring charges(1%2), (gain) loss related to disposal of business("3),
impairment and program termination('X4), certain one-time pension related items included in other (income) expense such as
(gain) loss on pension annuity purchases(’, and non-commercial legal claims("), amortization charges on PP&E and intangible
assets. The Corporation uses adjusted EBITDA for purposes of evaluating underlying business performance. The Corporation
believes this non-GAAP operating earnings measure in addition to IFRS measures provides users of our Circular with enhanced
understanding of our results and related trends and increases the transparency and clarity of the core results of our business,
since it excludes the effects of items that are usually associated with investing or financing activities and items that do not reflect
our core performance or where their exclusion will assist users in understanding our results for the period. For these reasons, a
significant number of users of the Circular analyze our results based on this financial measure. The Corporation believes this
measure helps users of the Circular to better analyze results, enabling better comparability of our results from one period to
another and with peers.

ADJUSTED NET INCOME (LOSS)

Adjusted net income (loss) is defined as the net income (loss) from continuing operations adjusted for certain specific items that
are significant but are not, based on the Corporation’s judgment, reflective of the Corporation’s underlying operations. These
include adjustments related to restructuring charges(?), (gain) loss related to disposal of business("(3),impairment and program
termination(M4), certain one-time pension related items included in other (income) expense such as (gain) loss on pension
annuity purchases("), non-commercial legal claims(), certain net gains and losses arising from changes in measurement of
provisions and of financial instruments carried at FVTP&L, accretion on net retirement benefit obligation, losses (gains) on
repayment of long-term debt, changes in discount rates of provisions and the related tax impacts of these items. The
Corporation uses adjusted net income (loss) for purposes of evaluating underlying business performance. The Corporation
believes this non-GAAP earnings measure in addition to IFRS measures provides users of our Circular with enhanced
understanding of our results and related trends and increase the transparency and clarity of the core results of our business.
Adjusted net income (loss) excludes items that do not reflect our core performance or where their exclusion will assist users in
understanding our results for the period. For these reasons, a significant number of users of the Circular analyze our results
based on this financial measure. The Corporation believes this measure helps users of the Circular to better analyze results,
enabling better comparability of our results from one period to another and with peers.

ADJUSTED EPS

Adjusted EPS is defined as the adjusted net income (loss) attributable to equity shareholders of Bombardier Inc., divided by the
weighted-average diluted number of common shares for the period. Management uses adjusted EPS for purposes of
evaluating underlying business performance. Management believes this non-GAAP financial ratio in addition to IFRS measures
provides users of our Circular with enhanced understanding of our results and related trends and increases the transparency
and clarity of the core results of our business. Adjusted EPS excludes items that do not reflect our core performance or where
their exclusion will assist users in understanding our results for the period. For these reasons, a significant number of users of
the Circular analyze our results based on this financial measure. Management believes this measure helps users of the Circular
to better analyze results, enabling better comparability of our results from one period to another and with peers.

ADJUSTED EBITDA MARGIN

Adjusted EBITDA margin is defined as the adjusted EBITDA expressed as a percentage of total revenues. Management uses
adjusted EBITDA margin for purposes of evaluating underlying business performance. Management believes this non-GAAP
financial ratio in addition to IFRS measures provides users of our Circular with enhanced understanding of our results and
related trends and increase the transparency and clarity of the core results of our business. Adjusted EBITDA margin excludes
items that do not reflect our core performance or where their exclusion will assist users in understanding our results for the
period. For these reasons, a significant number of users of the Circular analyze our results based on this financial measure.

(1) Special items and certain items of other expense (income) were mainly reclassified to gain related to disposal of business, impairment and
program termination, and restructuring charges, including comparative figures. See Note 37—Reclassification of the Consolidated financial
statements for more information.

(2) Includes severance charges or related reversal as well as curtailment losses (gains), if any.

(3) Includes changes in provisions related to past divestitures.

(4) Includes impairment or reversal of impairment of PP&E and intangible assets, as well as provisions related to program termination or their
related reversal, if any. For fiscal year 2023, includes impairment of $85 million related to an aircraft product upgrade, started in 2018 and
paused in 2020.
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RECONCILIATION OF ADJUSTED EBITDA TO EBIT AND COMPUTATION OF ADJUSTED
EBITDA MARGIN(M

Fourth quarters Fiscal years
ended ended

December 31 December 31

2023 2022 2023 2022
EBIT $ 211 $ 207 $ 793 $ 538
Amortization 180 140 431 415
Restructuring charges((3) 1 7 1 8
Loss (gain) related to disposal of business(24) (19) 2 (81) (22)
Impairment and program termination(2Xs) 82 (4) 83 (9)
Pension related items(2X6) 3 - 3 -
Adjusted EBITDA $ 458 $ 352 $1,230 $ 93d
Total revenues $3,062 $2,655 $8,046 $6,913
Adjusted EBITDA margin 15% 13.3% 15.3% 13.5%

Reconciliation of adjusted net income (loss) to net income (loss) and computation of adjusted
EPS(M

Fiscal years ended December 31

2023
(per share)

Net income (loss) from continuing operations $ 490 $ (128)

Adjustments to EBIT related to:

Restructuring charges(2)3) 1 0.01 8 0.08
Gain related to disposal of business(4) (81) (0.83) (22) (0.23)
Impairment and program termination(25) 83 0.85 (9) (0.09)
Pension related items(2X6) 3 0.03 - -

Adjustments to net financing expense related to:

Net loss (gain) on certain financial instruments (160) (1.64) 228 2.34
Accretion on net retirement benefit obligations 25 0.26 31 0.32
Losses (gains) on repayment of long-term debt 54 0.55 ) (0.01)
Changes in discount rates of provisions 1 0.01 (2) (0.02)
Effect of dilution - - - 0.06
Tax impact of adjusting items - - (1) (0.01)

Adjusted net income 416 104
Preferred share dividends, including taxes (31) (29)

Adjusted net income attributable to equity holders of

Bombardier Inc. $ 385 $ 75

Weighted-average adjusted diluted number of common shares

(in thousands) 97,721 97,642

Adjusted EPS (in dollars) $ 3.94 $ 077

(1) Only from continuing operations.

(2) Special items and certain items of other expense (income) were mainly reclassified to gain related to disposal of business, impairment and
program termination, and restructuring charges, including comparative figures. See Note 37—Reclassification of the Consolidated financial
statements for more information.

(3) Includes severance charges or related reversal as well as curtailment losses (gains), if any.

(4) Includes changes in provisions related to past divestitures.
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(5) Includes impairment or reversal of impairment of PP&E and intangible assets, as well as provisions related to program termination or their
related reversal, if any. For fiscal year 2023, includes impairment of $85 million related to an aircraft product upgrade, started in 2018 and
paused in 2020.

(6) Includes the loss related to the purchase of pension annuities. See Note 21—Retirement benefits of the Consolidated financial statements
for more information.

RECONCILIATION OF ADJUSTED EPS TO DILUTED EPS (IN DOLLARS)™

Fourth quarters ended December 3

2023 2022
Diluted EPS from continuing operations 2.11 2.40
Impact of adjustment to EBIT related to:
Restructuring charges((3) 0.01 0.07
Loss (gain) related to disposal of business(2/4) (0.19) 0.02
Impairment and program termination(2X5) 0.83 (0.04)
Pension related items(2)é) 0.03 -
Adjustments to net financing expense related to:
Net gain on certain financial instruments (1.65) (0.45)
Accretion on net retirement benefit obligations 0.06 0.08
Losses on repayment of long-term debt 0.16 0.03
Changes in discount rates of provisions 0.01 -
Tax impact of adjusting items - (0.01)
Adjusted EPS $1.37 $2.10

RECONCILIATION OF ADJUSTED NET INCOME (LOSS) TO NET INCOME (LOSS) AND
COMPUTATION OF ADJUSTED EPS(™

Fiscal years ended December 31

2023
(per share)

Net income (loss) from continuing operations $ 490 $ (128)
Adjustments to EBIT related to:

Restructuring charges((3) 1 0.01 8 0.08
Gain related to disposal of business214) (81) (0.83) (22) (0.23)
Impairment and program termination(X) 83 0.85 (9) (0.09)
Pension related items(2)é) 3 0.03 - -

Adjustments to net financing expense related to:

Net loss (gain) on certain financial instruments (160) (1.64) 228 2.34
Accretion on net retirement benefit obligations 25 0.26 31 0.32
Losses (gains) on repayment of long-term debt 54 0.55 (1) (0.01)
Changes in discount rates of provisions 1 0.01 (2) (0.02)
Effect of dilution - - - 0.06
Tax impact of adjusting items - - (1) (0.01)
Adjusted net income 416 104
Preferred share dividends, including taxes (31) (29)
Adjusted net income attributable to equity holders of Bombardier Inc. $ 385 $ 75
Weighted-average adjusted diluted number of common shares
(in thousands) 97,721 97,642
Adjusted EPS (in dollars) $ 3.94 0.77

(1) Only from continuing operations.
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(2) Special items and certain items of other expense (income) were mainly reclassified to gain related to disposal of business, impairment and
program termination, and restructuring charges, including comparative figures. See Note 37—Reclassification, to our Consolidated financial
statements, for more information.

(3) Includes severance charges or related reversal as well as curtailment losses (gains), if any.
(4) Includes changes in provisions related to past divestitures.

(5) Includes impairment or reversal of impairment of PP&E and intangible assets, as well as provisions related to program termination or their
related reversal, if any. For fiscal year 2023, includes impairment of $85 million related to an aircraft product upgrade, started in 2018 and
paused in 2020.

(6) Includes the loss related to the purchase of pension annuities. See Note 21-Retirement benefits, to our Consolidated financial statements,
for more information.

RECONCILIATION OF ADJUSTED EPS TO DILUTED EPS (IN DOLLARS)™

Fiscal years ended December 31

2023 2022
Diluted EPS from continuing operations 4.70 $(1.67)
Impact of adjustment to EBIT related to:
Restructuring charges(2X3) 0.01 0.08
Gain related to disposal of business(24) (0.83) (0.23)
Impairment and program termination(2Xs) 0.85 (0.09)
Pension related items(2)é) 0.03 -

Adjustments to net financing expense related to:

Net loss (gain) on certain financial instruments (1.64) 2.34
Accretion on net retirement benefit obligations 0.26 0.32
Losses (gains) on repayment of long-term debt 0.55 (0.01)
Changes in discount rates of provisions 0.01 (0.02)
Effect of dilution - 0.06
Tax impact of adjusting items - (0.01)

Adjusted EPS 3.94 0.77

(1) Only from continuing operations.

(2) Special items and certain items of other expense (income) were mainly reclassified to gain related to disposal of business, impairment and
program termination, and restructuring charges, including comparative figures. See Note 37 —Reclassification, to our Consolidated
financial statements, for more information.

(3) Includes severance charges or related reversal as well as curtailment losses (gains), if any.
(4) Includes changes in provisions related to past divestitures.

(5) Includes impairment or reversal of impairment of PP&E and intangible assets, as well as provisions related to program termination or their
related reversal, if any. For fiscal year 2023, includes impairment of $85 million related to an aircraft product upgrade, started in 2018 and
paused in 2020.

(6) Includes the loss related to the purchase of pension annuities. See Note 21—Retirement benefits, to our Consolidated financial statements,
for more information.

FREE CASH FLOW (USAGE)

Free cash flow (usage) is defined as cash flows from operating activities—continued operations less net additions to PP&E and
intangible assets. Management believes that this non-GAAP cash flow measure provides investors with an important
perspective on the Corporation’s generation of cash available for shareholders, debt repayment, and acquisitions after making
the capital investments required to support ongoing business operations and long-term value creation. This non-GAAP cash
flow measure does not represent the residual cash flow available for discretionary expenditures as it excludes certain
mandatory expenditures such as repayment of maturing debt. Management uses free cash flow (usage) as a measure to assess
both business performance and overall liquidity generation.
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RECONCILIATION OF FREE CASH FLOW TO CASH FLOWS FROM OPERATING ACTIVITIES™

Fourth quarters ended Fiscal years ended

December 31 December 31
2023 2022 2023 2022
Cash flows from operating activities—continuing operations $ 740 $ 311 $ 623 $1,072
Net additions to PP&E and intangible assets (94) (142) (366) (337)
Free cash flow from continuing operations $ 646 $ 169 $ 257 $ 735

(1) Only from continuing operations.

AVAILABLE LIQUIDITY

This measure was previously referred to as available short-term capital resources from continuing operations. Available liquidity
is defined as cash and cash equivalents plus undrawn amounts under credit facilities. Management believes that this non-GAAP
financial measure provides investors with an important perspective on the Corporation’s ability to meet expected liquidity
requirements, including the support of product development initiatives and to ensure financial flexibility. This measure does not
have any standardized meaning prescribed by IFRS and therefore, may not be comparable to similar measures presented by
other companies.

RECONCILIATION OF AVAILABLE LIQUIDITY TO CASH AND CASH EQUIVALENTS

December 31, December 31,

As at 2023 2022
Cash and cash equivalents $1,594 $1,291
Undrawn amounts under available revolving credit facilityt!) 251 208
Available liquidity $1,845 $1,499

(1) A committed secured revolving credit facility of $300 million which matures in 2027 and is available for cash drawings for the ongoing
working capital needs of the Corporation and for issuance of performance letters of credit. This facility was undrawn as at December 31,
2023 and the availability as at such date was $251 million based on the collateral, which may vary from time to time.

ADJUSTED NET DEBT

Adjusted net debt is defined as long-term debt less cash and cash equivalents less certain restricted cash supporting various
bank guarantees. Management believes that this non-GAAP financial measure is a useful measure because it reflects the
Corporations ability to service its debt and other long term obligations. This measure does not have any standardized meaning
prescribed by IFRS and therefore, may not be comparable to similar measures presented by other companies.

ADJUSTED NET DEBT TO ADJUSTED EBITDA RATIO

Management uses adjusted net debt to adjusted EBITDA ratio as a useful credit measure for purposes of measuring the
Corporation’s ability to service its debt and other long-term obligations. This non-GAAP financial ratio does not have any
standardized meaning prescribed by IFRS and therefore, may not be comparable to similar measures presented by other
companies.

RECONCILIATION OF ADJUSTED NET DEBT TO LONG-TERM DEBT AND COMPUTATION OF
ADJUSTED NET DEBT TO ADJUSTED EBITDA RATIO

Fiscal years ended December 31

2023 2022

Long-term debt $5,607 $5,980
Less: Cash and cash equivalents 1,594 1,291
Certain restricted cash supporting various bank guarantees - 391
Adjusted net debt $4,013 $4,298
Adjusted EBITDA $1,230 $ 930
Adjusted net debt to adjusted EBITDA ratio 3.3 4.6
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