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PROXY SUMMARY

Below are highlights of some of the important information you will find in this Management Information Circular. These highlights 
do not contain all the information that you should consider. You should therefore read the circular in its entirety before voting. 

Shareholder Voting Matters

1. Appointment of Auditors 2.   Election of 10 Directors

Board Vote Recommendation: Board Vote Recommendation:

FOR KPMG LLP FOR each nominee

For more information see page 27 For more information see page 13

97.86% vote result in 2025 See table below for 2025 vote results

Receiving and Considering Financial Statements

Our consolidated financial statements for the year ended December 31, 2025 and the auditors' report will be tabled at the 
Meeting and are included in Bird's 2025 Annual Report.

Directors Nominees

Board of Directors Highlights

30% 96.4% 12 years
Percentage of Director Nominees 
who are women

Director Nominees' attendance 
record at Board and Committee 
meetings held in 2025

Term limit for directors

20% 0 interlocks 8.3 years
Director Nominees who are 
Members of a Designated Group

No Director Nominees sit together 
on the board of another company

Average tenure of Director 
Nominees

The following 10 nominees are being recommended for election as directors of the Company (each a "Director Nominee") for a 
term of one year. If all nominees are elected, it is proposed that following the Meeting, the committees of the Board will be 
comprised as set out below.
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Name, Residence Independent Age Director 
Since

Committee Memberships Board and 
Committee 
Attendance 

2025

2025 
Election 
Results - 

FOR

Number of 
other 
public 
boardsAudit HR&G HS&E

Evelyn Angelle 
Cypress, Texas, USA

 
 
 
 
 

P 58 2024 Chair P 100% 99.61% 1

J. Richard Bird
Calgary, AB, Canada

 
 
 
 
 

P 76 1987 P P 91% 93.64% 0

Steven L. Edwards
Kansas City, MO, USA

 
 
 
 
 

P 70 2022 P P 91% 99.54% 0

J. Kim Fennell
Los Gatos, CA, USA

 
 
 
 
 

P 69 2022 P P 100% 98.71% 1

Jennifer F. Koury
Calgary, AB, Canada

 
 
 
 
 

P 66 2022 Chair P 91% 96.88% 0

Terrance L. McKibbon
Canmore, AB, Canada

 
 
 
 
 

62 2019 100% 99.93% 0

Gary Merasty
Saskatoon, SK, Canada

 
 
 
 
 

P 61 2022 P P 91% 98.84% 1

Luc J. Messier
Houston, TX, USA

 
 
 
 
 

P 61 2017 P Chair 100% 94.21% 1

Paul R. Raboud
Toronto, ON, Canada

 
 
 
 
 

P 64 2008 P P P 100% 98.18% 0

Sophia Saeed
Toronto, ON, Canada

 
 
 
 
 

P 51 2024 P P 100% 99.03% 0
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NOTICE OF 2025 ANNUAL MEETING OF SHAREHOLDERS

to be held on May 13, 2026

NOTICE IS HEREBY GIVEN that an annual meeting (the “Meeting”) of the holders of common shares (“Shares”) in the capital 
of Bird Construction Inc. (the “Company” or “Bird”) will be conducted via live audio webcast available online at meetnow.global/
MV7C697 on Wednesday, May 13, 2026 at 2:30 p.m. (Eastern time), subject to any adjournments or postponements thereof. 

BUSINESS OF THE MEETING

At the Meeting, Shareholders will: 

a. receive the Company’s annual financial statements for the year ended December 31, 2025 and the report of 
the auditors on those statements;

b. elect Directors for the ensuing year;

c. reappoint the auditors for the ensuing year and authorize the Directors to fix the remuneration to be paid to the auditors; 
and

d. transact such further or other business as may properly come before the Meeting or any adjournment(s) or 
postponement(s) thereof.

A Management Information Circular accompanies this Notice. The Management Information Circular contains further details of 
matters to be considered at the Meeting as well as details on how Shareholders can attend, participate in and vote at the 
Meeting.

DATED at Mississauga, Ontario, this 24th day of March 2026.

By Order of the Directors
of Bird Construction Inc.

Paul R. Raboud
Chair of the Board of Directors
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YOUR VOTE IS IMPORTANT

If you are a Registered Shareholder, you have received a “Form of Proxy” for the Meeting. 

Registered Shareholders entitled to vote at the meeting must use one of the voting methods shown below:

1) You can vote your shares by calling 1-866-732-8683 (toll-free in North America)

2) You can vote your shares online at www.investorvote.com

3) Complete, sign, date and return your Form of Proxy in the envelope provided to Computershare Investor Services 

Inc. Attention: Proxy Department, 320 Bay Street, 14th floor, Toronto, Ontario, M5H 4A6

Further details on the voting process are provided in the enclosed proxy or Voting Instruction Form. All proxies, to be valid, 

must be received by Computershare Investor Services Inc. no later than 2:30 p.m. (Eastern time) on Monday, May 11, 2026 

(or at least 48 hours, excluding Saturdays, Sundays and holidays, prior to the commencement of any reconvened Meeting in 

the event of any adjournment(s) or postponement(s) thereof).



BIRD CONSTRUCTION INC.
MANAGEMENT INFORMATION CIRCULAR 

VIRTUAL MEETING
This Management Information Circular (this “Circular”) has been delivered or made available, as applicable, to owners of 
common shares (“Shares”) in the capital of Bird Construction Inc. (the “Company” or “Bird”) at the close of business on 
March 16, 2026, the record date for the annual meeting (“Meeting”) of the shareholders of Bird. This year’s annual meeting will 
once again be held in a virtual only format via live audio webcast available online at meetnow.global/MV7C697 on Wednesday, 
May 13, 2026 at 2:30 p.m. (Eastern time). Shareholders of Bird (“Shareholders”) as of the record date have the right to attend 
the Meeting virtually, subject to compliance with the procedures set out in this Circular, and vote their Shares. The following 
questions and answers provide guidance on how to vote your shares. 

SHAREHOLDERS WILL NOT BE ABLE TO ATTEND THE MEETING IN PERSON. Shareholders will have an equal 
opportunity to participate during the Meeting’s live webcast, regardless of their geographic location. 

You will be able to attend the Meeting using an internet connected device such as a smartphone, tablet or computer. You will 
need the latest version of Chrome, Safari, Edge or Firefox. Please ensure your browser is compatible. Those accessing the 
virtual Meeting must remain connected to the internet at all times during the Meeting in order to vote when balloting 
commences.

ATTENDANCE AND PARTICIPATION AT THE MEETING
Below, you will find detailed information on how Shareholders can attend, participate in and vote at the Meeting.

Registered Shareholders and duly appointed proxyholders of such Registered Shareholders will be able to view a live 
webcast of the Meeting, ask questions and submit votes during the Meeting, all in real time. 

Non-Registered Shareholders (being shareholders whose shares are registered in the name of an intermediary such as a 
bank, trust company, securities dealer or broker, trustee or administrator of a self administered registered retirement savings 
plan, registered retirement income fund, registered education savings plan or similar plan) who have not appointed themselves 
as proxyholders to participate and vote at the meeting may login as a guest; however they will not be able to vote or submit 
questions at the Meeting. 

Shareholders who wish to appoint a third-party proxyholder to represent them at the virtual meeting must submit their Proxy or 
Voting Instruction Form (as applicable) prior to registering their proxyholder. Registering the proxyholder is an additional step 
once a Shareholder has submitted their Proxy or Voting Instruction Form ("VIF"). Failure to register a duly appointed 
proxyholder will result in the proxyholder not receiving an Invite Code to participate in the meeting. To register a proxyholder, 
Shareholders must visit Computershare.com/Bird by 2:30 p.m. (Eastern time) on Monday, May 11, 2026 (or at least 48 hours, 
excluding Saturdays, Sundays and holidays, prior to the commencement of any reconvened Meeting in the event of any 
adjournment(s) or postponement(s) thereof) and provide Computershare with their proxyholder’s contact information, so that 
Computershare may provide the proxyholder with an Invite Code by email.    

Only holders of record of Shares at the close of business on March 16, 2026 will be entitled to vote at the Meeting, or 
any adjournment(s) or postponement(s) thereof. If you are attending the Meeting online you can vote at the Meeting. 
Regardless, all Shareholders are strongly encouraged to vote by submitting their completed Form of Proxy (or VIF) 
prior to the Meeting. 

Who is entitled to Vote at the Meeting?

The Board has fixed the record date for the Meeting as the close of business on March 16, 2026 (the “Record Date”). Each 
holder of record of Shares as at the Record Date is entitled to receive notice of, to attend and to one vote at the Meeting, or 
any adjournments or postponements thereof, in respect of each Share held on all matters proposed to come before the 
Meeting.
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How many votes do I get?

Shareholders are entitled to one vote for each Share held.

How do I vote?

Your vote is important. To ensure that your Shares will be represented and voted at the meeting, please submit your vote as 
soon as possible by one of the following methods:

Internet

You will need to have your Form of Proxy or Voting Instruction Form in hand. Go to the website listed on the form 
that you received and follow the instructions on the screen.

Telephone

You will need to have your Form of Proxy or Voting Instruction Form in hand. Dial the phone number listed on the 
form that you received and follow the voting prompts.

Mail

Complete your Form of Proxy or Voting Instruction Form and return using the enclosed envelope. 

Virtual-Only Meeting
You must complete the steps described below to attend and  vote  at  the  meeting, which   will    be    conducted via 
live audio webcast at: meetnow.global/MV7C697.

The voting process is different depending on whether you are a Registered or Non-Registered Shareholder. Voting in advance 
of the Meeting is the easiest way to vote your Shares. 

Who is soliciting my proxy?

The enclosed Form of Proxy or VIF is being solicited by the management of Bird and the associated costs will be paid by Bird. 
Unless you indicate otherwise on the Form of Proxy or VIF, signing the enclosed Form of Proxy or VIF gives authority to Paul 
R. Raboud, Chair of the Board of Directors, and Terrance L. McKibbon, President and CEO of Bird, to vote your Shares “FOR” 
the election of each of the Directors for the ensuing year, and “FOR” the reappointment of KPMG LLP as the auditors of the 
Company for the ensuing year and the authorization of the Directors to fix their remuneration.

Can I appoint someone other than members of management of Bird to vote my Shares?

Yes. In order to appoint some other person to represent you as your proxyholder at the Meeting, write the name of this person 
in the blank space provided in the Form of Proxy or VIF. It is important to ensure that any other person you appoint that is 
attending the Meeting is aware that he or she is appointed and that this person log into the online Meeting using the 
credentials you created for him/her as your appointee. 

What do I do with my completed proxy?

Return it to Bird’s transfer agent, Computershare Investor Services Inc., in the envelope provided.

What if amendments are made to the matters being voted on or if other matters are brought before the 
Meeting?

Bird Construction Inc. 2025 Management Information Circular

7 of 63



The person named in the Form of Proxy will have discretionary authority with respect to amendments or variations of matters 
identified at the Meeting. As of the date of this Circular, the Directors of the Company know of no such amendment, variation or 
other matter to be presented for action at the Meeting.

Can I change my vote once I have voted on the internet, or by telephone or take back my proxy once I 
have given it?

Yes. If you submitted a proxy and wish to revoke and change your proxy, you are required to prepare a written statement to 
this effect. The statement must be signed and delivered to Bird at any time up to and including the last business day preceding 
the day of the Meeting. If you submitted your vote through your broker or other financial intermediary, you must follow the 
instructions provided by them to revoke your proxy or change your vote. 

If you have already voted by proxy and you vote again during the online ballot during the Meeting, your online vote during the 
Meeting will revoke your previously submitted proxy. If you have already voted by proxy and do not wish to revoke your 
previously submitted proxy, do not vote again during the online ballot.

If I need to contact the transfer agent, how do I reach them?

You can contact the transfer agent by mail at: Computershare Investor Services Inc., 14th Floor, 320 Bay Street, Toronto, 
Ontario, M5H 4A6 or by telephone within Canada and the United States at 1-800-564-6253.

What percentage of the Shares voted is required?

We need a simple majority (at least 50% plus one vote) of all votes cast at the Meeting, whether in person or represented by 
proxy, to elect the nominated Directors and to appoint the auditors. 

Who counts the votes?

Bird’s transfer agent, Computershare Investor Services Inc., counts and tabulates the votes.

How can I nominate a candidate for election as a Director at the Meeting?

Bird’s By-law No. 3 (the “Advance Notice By-Law”), which sets out advance notice requirements for director nominations, 
was confirmed by shareholders at the 2016 Annual and Special Meeting of Shareholders. The Advance Notice By-Law sets 
forth a procedure requiring advance notice to the Company by any Shareholder who intends to nominate any person for 
election as a director of the Company other than pursuant to (a) a requisition of a meeting made pursuant to the provisions of 
the Business Corporations Act (Ontario) (the OBCA), or (b) a shareholder proposal made pursuant to the provisions of the 
OBCA. Among other things, the Advance Notice By-Law fixes a deadline by which Shareholders must notify the Company of 
their intention to nominate directors and sets out the information that Shareholders must provide in the notice for it to be valid. 
These requirements are intended to provide all Shareholders with the opportunity to evaluate and review all proposed 
nominees and vote in an informed and timely manner regarding said nominees. The Advance Notice By-Law is available on 
SEDAR+ at www.sedarplus.ca and on the Company’s website at www.bird.ca. As of March 24, the Company has not 
received any notice of a Shareholder’s intention to nominate directors at the Meeting pursuant to the Advance Notice By-Law. 

Solicitation of Proxies

This Circular is furnished in connection with the solicitation of proxies by or on behalf of management of Bird 
Construction Inc. References in this Circular to the Meeting include any adjournment(s) or postponement(s) thereof. 
Solicitations of proxies will be made primarily by mail, but may also be made by newspaper publication, in person or by 
telephone, fax or oral communication by Directors, officers, employees or agents of the Company or its subsidiaries who will 
be specifically remunerated therefor. All costs of solicitation will be borne by the Company.

Information for Registered Shareholders

You are a Registered Shareholder if your name appears on your share certificate or your Direct Registration System (DRS) 
confirmation. If you are a Registered Shareholder, you will receive a Form of Proxy containing the relevant details concerning 
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the business of the Meeting. To vote by proxy in advance of the Meeting or join the live webcast the day of the Meeting you will 
need to provide the Control Number listed on the Form of Proxy. 

To vote your Shares in advance of the Meeting, you may provide voting instructions online at www.investorvote.com or by 
telephone or signing and returning the completed Form of Proxy in accordance with the instructions provided in the Circular 
and on your Form of Proxy.

In order to be voted, proxies must be received by 2:30 p.m. (Eastern time) on Monday, May 11, 2026 (or at least 48 hours, 
excluding Saturdays, Sundays and holidays, prior to the commencement of any reconvened Meeting in the event of any 
adjournment(s) or postponement(s) thereof). 

Information for Non-Registered Shareholders

If your Shares are not registered in your name but are held on your behalf by a financial intermediary such as a bank, trust 
company, securities broker or trustee, you are a Non-Registered Shareholder and you are still entitled to vote your Shares. 
You should carefully follow the directions of your financial intermediary with respect to the procedures to be followed to vote 
your Shares. If you wish to vote at the Meeting, you must have yourself appointed as proxy holder. See “Non-Registered 
Shareholders” below for additional details. 

Procedures for the Virtual-Only Meeting

Please read the below carefully as it contains important information related to the Company’s virtual-only Meeting.

Registered Shareholders and Duly Appointed Proxyholders 

Registered Shareholders and duly appointed Proxyholders can participate in the Meeting as follows:

1. Log into meetnow.global/MV7C697 at least 15 minutes before the Meeting starts to allow yourself time to check into 
the Meeting and to complete the related procedures.

2. Once the webpage has loaded, click JOIN MEETING NOW then select Shareholder and enter your Control 
Number. If you are an appointed proxyholder enter your Invite Code.
-Registered Shareholders: the Control Number is located on the Form of Proxy or in the email notification you 
received.
-Duly appointed Proxyholders: Computershare will provide you with an Invite Code by email after the voting deadline 
has passed.

3. Follow the instructions and vote when prompted by accessing the “Vote” tab within the virtual Meeting platform.

Even if you currently plan to participate in the virtual Meeting, you should consider voting your Shares in advance so that your 
vote will be counted if you later decide not to attend the Meeting or in the event that you are unable to access the Meeting for 
any reason. If you access and vote on any matter at the Meeting during the live webcast, then you will revoke any previously 
submitted proxy.

Non-Registered Shareholders 

Non-Registered Shareholders who have not appointed themselves as proxyholders may login as a guest by clicking on 
“Guest” and completing the online form; however they will not be able to vote or submit questions. To appoint yourself as 
proxyholder visit Computershare.com/Bird by 2:30 p.m. (Eastern time) on Monday, May 11, 2026 (or at least 48 hours, 
excluding Saturdays, Sundays and holidays, prior to the commencement of any reconvened Meeting in the event of any 
adjournment(s) or postponement(s) thereof) and complete the required steps so that Computershare may provide you with an 
Invite Code by email. Please note that these steps must be completed prior to the proxy deadline as set out in the Circular or 
you will not be able to vote your Shares at the Meeting during the live webcast. Follow the instructions above under the 
heading “Registered Shareholders and Duly Appointed Proxyholders” to log in and vote at the Meeting.
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A Non-Registered Shareholder wishing to access the Meeting without voting during the live webcast – for example, because 
you have provided voting instructions prior to the Meeting or appointed another person to vote on your behalf at the Meeting – 
can access the Meeting as a Guest as noted above. You will not be able to vote or submit questions if you access the Meeting 
in this manner.

The time limit for depositing proxies may be waived or extended by the chair of the meeting at his or her discretion, without 
notice.  

Duly Appointed Proxyholders

If you have been appointed as proxyholder for a Registered or Non-Registered Shareholder (or you are a Non-Registered 
Shareholder who has appointed yourself as proxyholder), you can access and vote at the meeting during the live webcast as 
noted above under the heading “Registered Shareholders and Duly Appointed Proxyholders”.

Asking questions at the Meeting

Registered Shareholders and Duly Appointed Proxyholders (including Non-Registered Shareholders who have appointed 
themselves as proxyholder) will have an opportunity to ask questions at the Meeting in writing by sending a message to the 
chair of the meeting online through the virtual Meeting platform. Questions may be sent to the chair of the Meeting by 
navigating to the “Q&A” tab visible within the virtual Meeting platform, typing the question within the open text field at the 
bottom of the screen, and submitted by clicking the “Send” button.

While all questions will be reviewed, to ensure the Meeting is conducted in a manner that is fair to all shareholders, the chair of 
the Meeting may exercise discretion in responding to questions, including the order in which questions are asked, the grouping 
of questions and the amount of time devoted to any question. The chair of the Meeting reserves the right to refuse questions 
he or she deems irrelevant to the business of the Meeting or otherwise inappropriate.

The Company makes available a virtual meeting guide in advance of the meeting on its website at https://www.bird.ca/
investors/annual-meeting, which includes information on joining, participating in and accessing technical support for the 
Meeting. A recording of the Meeting will also be available promptly following the Meeting date. 

Notice and Access

As permitted by the Canadian Securities Administrators, we are using “Notice and Access” to deliver this Circular to Non-
Registered Shareholders. Instead of receiving a paper copy of this Circular in the mail, Non-Registered Shareholders who hold 
Shares of Bird as of March 16, 2026, the record date for the Meeting, have access to it online. Non-Registered Shareholders 
received a package in the mail with a notice (the “Notice”) explaining how to access this Circular electronically and how to 
request a paper copy of it. A Voting Instruction Form was included with the Notice with instructions so that you can vote your 
Shares. See “Appointment of Proxies” below for more information on the Voting Instruction Form. 

Registered Shareholders will continue to receive a paper copy of the Notice of Meeting, this Circular, the Form of Proxy and 
the 2025 Annual Report (collectively, “meeting materials”).

Adopting Notice and Access allows for faster access to this Circular, helps reduce printing and postage costs and contributes 
to the protection of the environment. Requests for meeting materials may be made by contacting the Company at 
905-602-4122 extension 104 or toll-free at 1-844-602-2473 or by email at corporate.secretary@bird.ca. 

Shareholders are also encouraged to consent to electronic delivery (e-delivery) to receive our other continuous disclosure 
documents, including annual and interim reports. Shareholders who enroll in e-delivery will be notified by email when 
documents are made available, at which time they can be viewed and/or downloaded from our website (www.bird.ca). How 
you enroll depends on whether you are a Registered Shareholder or a Non-Registered Shareholder. Registered Shareholders 
may sign up for e-delivery at the following website: www.computershare.com/mailinglist or by checking the box on the reverse 
side of your proxy form and providing your email address. Non-Registered Shareholders may sign up for e-delivery at 
www.proxyvote.com using the Control Number on your Voting Instruction Form, or after the Meeting, by obtaining a unique 
registration number from your financial intermediary.
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Appointment of Proxies

Accompanying this Circular is a Form of Proxy for Registered Shareholders. The persons named in the enclosed Form of 
Proxy are representatives of the Directors and/or officers of the Company. A Shareholder wishing to appoint a person (who 
need not be a Shareholder) to represent such Shareholder at the Meeting other than the persons designated in the 
accompanying Form of Proxy may do so either by inserting such person's name in the blank space provided in the 
Form of Proxy or by completing another Form of Proxy and, in either case, returning it in accordance with the 
instructions contained on the Form of Proxy. A Form of Proxy must be received by Computershare Investor Services Inc. 
(the “Transfer Agent”) at or prior to 2:30 p.m. (Eastern time) on Monday, May 11, 2026 or, if the Meeting is adjourned, not later 
than 48 hours (excluding Saturdays, Sundays and holidays) before any adjourned meeting. Failure to so deposit a Form of 
Proxy shall result in its invalidation.

Only Registered Shareholders, or the persons they appoint as their proxies, are permitted to vote at the Meeting. However, in 
many cases, Shares of Non-Registered Shareholders are registered either:

(i) in the name of an intermediary that the Non-Registered Shareholder deals with in respect of the Shares. 
Intermediaries include banks, trust companies, securities dealers or brokers, and trustees or administrators of self-
administered RRSPs, RRIFs, RESPs and similar plans; or

(ii) in the name of a clearing depository (such as CDS Clearing and Depository Services Inc. or “CDS”).

In accordance with Canadian securities law, the Company has distributed copies of the Notice described above under “Notice 
and Access” and the Form of Proxy to CDS and to intermediaries (such as Broadridge Investor Communications Solutions or 
“Broadridge”) for onward distribution to Non-Registered Shareholders. The Company does not send meeting materials directly 
to Non-Objecting Beneficial Owners. The Company does pay for intermediaries to deliver meeting materials to Objecting 
Beneficial Owners.

Non-Registered Shareholders who have not waived the right to receive meeting materials will receive either a Voting 
Instruction Form or, less frequently, a Form of Proxy. The purpose of these forms is to permit Non-Registered Shareholders to 
direct the voting of the Shares they beneficially own. Non-Registered Shareholders should follow the procedures set out below, 
depending on which type of form they receive:

(i) Voting Instruction Form. In most cases, a Non-Registered Shareholder will receive a Voting Instruction Form. If the 
Non-Registered Shareholder does not wish to attend and vote at the Meeting in person (or have another person 
attend and vote on the Shareholder’s behalf), the Voting Instruction Form must be completed, signed and returned in 
accordance with the directions on the form. Voting Instruction Forms sent by Broadridge permit the completion of the 
Voting Instruction Form by telephone or through the internet at www.proxyvote.com. If a Non-Registered 
Shareholder wishes to attend and vote at the Meeting in person (or have another person attend and vote on the 
Shareholder’s behalf), the Non-Registered Shareholder must complete, sign and return the Voting Instruction Form 
in accordance with the directions provided and a Form of Proxy giving the right to attend and vote will be forwarded 
to the Non-Registered Shareholder; or

(ii) Form of Proxy. Less frequently, a Non-Registered Shareholder will receive a Form of Proxy that has already been 
signed by the intermediary (typically by a facsimile, stamped signature) which is restricted as to the number of 
Shares beneficially owned by the Non-Registered Shareholder but which is otherwise not completed. If the Non-
Registered Shareholder does not wish to attend and vote at the Meeting in person (or have another person attend 
and vote on the Shareholder's behalf), the Non-Registered Shareholder must complete the Form of Proxy and 
deposit it with Broadridge as described above. If a Non-Registered Shareholder wishes to attend and vote at the 
Meeting in person (or have another person attend and vote on the Shareholder's behalf), the Non-Registered 
Shareholder must strike out the names of the persons named in the proxy and insert the Non-Registered 
Shareholder’s (or such other person’s) name in the blank space provided.

Non-Registered Shareholders should follow the instructions on the forms they receive and contact their 
intermediaries promptly if they need assistance.
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All Shareholders are strongly encouraged to vote by submitting their completed Form of Proxy (or Voting Instruction 
Form) prior to the Meeting by one of the means described in this Circular.

Revocation of Proxies

A Registered Shareholder who has given a proxy may revoke the proxy by:

(i) completing and signing a Form of Proxy bearing a later date and depositing it with the Transfer Agent as described 
above; or

(ii) depositing an instrument in writing executed by the Shareholder or by the Shareholder's attorney authorized in 
writing: (a) at the registered office of the Company at any time up to and including the last business day preceding 
the day of the Meeting, or any adjournment of the Meeting, at which the proxy is to be used; or (b) filing 
electronically with the chair of the Meeting at corporate.secretary@bird.ca prior to the commencement of the 
Meeting on the day of the Meeting or any adjournment of the Meeting; or

(iii) in any other manner permitted by law.

A Non-Registered Shareholder may revoke a Voting Instruction Form or a waiver of the right to receive meeting materials and 
to vote given to an Intermediary at any time by written notice to the Intermediary, except that an Intermediary is not required to 
act on a revocation of a Voting Instruction Form or of a waiver of the right to receive meeting materials and to vote that is not 
received by the Intermediary at least seven days prior to the Meeting.

If you have already voted by proxy and you vote again during the online ballot during the Meeting, your online vote during the 
Meeting will revoke your previously submitted proxy. If you have already voted by proxy and do not wish to revoke your 
previously submitted proxy, do not vote again during the online ballot.

Signature of Proxy

A Form of Proxy must be executed by the Shareholder or his or her attorney authorized in writing, or if the Shareholder is a 
corporation, the form of proxy should be signed in its corporate name under its corporate seal by an authorized officer whose 
title should be indicated. A proxy signed by a person acting as attorney or in some other representative capacity should reflect 
such person's capacity following his signature and should be accompanied by the appropriate instrument evidencing 
qualification and authority to act (unless such instrument has been previously filed with the Company).

Voting of Proxies

The persons designated in the enclosed Form of Proxy will vote or withhold from voting the Shares in respect of which they are 
appointed by proxy on any ballot that may be called for in accordance with the instructions of the Shareholder as indicated on 
the proxy and, if the Shareholder specifies a choice with respect to any matter to be acted upon, the Shares will be voted 
accordingly. In the absence of any specification, the Shares represented by properly completed and executed proxies 
in favour of the management proxy nominees named in the form of proxy will be voted “FOR” each of the matters to 
be voted on by Shareholders as follows:

• “FOR” the election of each of the nominees as Directors for the ensuing year; and

• “FOR” the appointment of KPMG LLP as the auditors of the Company for the ensuing year and the authorization of 
the Directors to fix their remuneration.

The persons appointed under the Form of Proxy are conferred with discretionary authority with respect to 
amendments or variations of those matters specified in the Form of Proxy and Notice of Meeting and with respect to 
any other matters which may be properly brought before the Meeting. In the event that amendments or variations to 
the matters identified in the Notice of Meeting are properly brought before the Meeting, it is the intention of the 
persons designated in the enclosed form of proxy to vote in accordance with their best judgment on the matter or 
business. At the time of printing this Circular, the Directors knew of no such amendment, variation, or other matter.
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Voting Shares and Principal Holders Thereof

As at March 16, 2026, 55,382,831 Shares were issued and outstanding. Each Share may be exercised for one vote relating to 
all matters to come before the Meeting. Except as noted below, to the knowledge of the Directors and executive officers of the 
Company, as of the date of this Circular, no person or company beneficially owns, directly or indirectly, or exercises control or 
direction over, Shares carrying more than 10% of the voting rights attached to the outstanding Shares of the Company. 

Based on information provided by Canso Investment Counsel Ltd. (“Canso”), in its capacity as portfolio manager for and on 
behalf of certain accounts managed by it, Canso had control or direction over 5,860,422 Shares of the Company, representing 
approximately 10.58% of the issued and outstanding Shares. 

BUSINESS OF THE MEETING

1. Financial Statements

The audited consolidated financial statements of Bird Construction Inc. for the year ended December 31, 2025 and the 
auditor’s report on those statements are included in the Company’s Annual Report, which is being mailed with this Circular to 
the Company’s Registered Shareholders and to those Non-Registered Shareholders who have so requested. The Annual 
Report will be placed before the Shareholders at the Meeting.

The Annual Report can also be found on the Company’s SEDAR+ profile at www.sedarplus.ca, and on the Company’s website 
at www.bird.ca. A copy can also be obtained on request by contacting the Company at 5700 Explorer Drive, Suite 400, 
Mississauga, Ontario L4W 0C6, Attention: Investor Relations. 

2. Election of Directors

The Board of Directors has determined that the number of Directors of the Company will be fixed at ten. The ten nominees 
proposed for election as Directors are listed below under “Nominees for Election to Board of Directors”. All nominees have 
established their eligibility and willingness to serve as a Director. The Directors will be elected for a term ending at the 
Company’s next annual meeting or until their earlier removal.

Unless otherwise indicated, the persons designated in the Form of Proxy intend to vote for the election of the nominees listed 
below. If, for any reason at the time of the Meeting any of the nominees are unable to serve and unless otherwise specified, it 
is intended that the persons designated in the Form of Proxy will vote in their discretion for a substitute nominee or nominees.

Policy on Majority Voting

In 2015, the Company adopted a majority voting policy with respect to the election of Directors. Accordingly, if any nominee for 
election as a Director receives a greater number of Shares withheld than Shares voted in favour of his or her election from the 
Shares voted in person or by proxy at the Meeting (a “Majority Withheld Vote”), the Director must promptly tender his or her 
resignation to the chair of the Board (“Chair”), to take effect on acceptance by the Board. 

The Human Resources and Governance Committee (the “HR&G Committee”) of the Board will expeditiously consider the 
Director's offer to resign and make a recommendation to the Board whether to accept it. Absent exceptional circumstances, the 
HR&G Committee will recommend that the Board accept the resignation. Within 90 days of the Meeting, the Board will 
consider the recommendation of the HR&G Committee and, in so doing, absent exceptional circumstances, the Board will 
accept the resignation. In considering the HR&G Committee’s recommendation, the Board may consider the factors 
considered relevant by the HR&G Committee and such additional information and factors that the Board considers to be 
relevant. Following the decision of the Board, the Board shall promptly disclose, by way of press release, its decision whether 
to accept or reject the Director's resignation, including the reasons for rejecting the resignation, if applicable. 
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This policy does not apply to a contested election of Directors, that is, where the number of nominees exceeds the number of 
Directors to be elected. Any Director who tenders his or her resignation will not participate in the deliberations of the HR&G 
Committee or the Board regarding whether the resignation should be accepted.

Nominees for Election to the Board of Directors 

This section provides relevant information for each of the persons proposed to be nominated for election as a Director. 
Included is a brief biography for each nominee, their independence status and their principal occupation. All of the Director 
nominees are standing for re-election and their meeting attendance record for 2025 is included below. Also included is the 
number and value of Securities beneficially owned or controlled by them, and information as to whether they meet the 
minimum equity ownership requirement of three times the value of their respective annual Director fees, which must be 
achieved within five years of appointment to the Board. The value of Directors' equity ownership for 2025 is based on the 
closing price of the Shares on the Toronto Stock Exchange (“TSX”) on December 31, 2025 of $28.52.
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Information Concerning the Board and Director Nominees

Attendance

Director Nominees’ attendance record at Board and 
Committee meetings held in 2025

Interlocks

No Board members sit together on the board of another 
company

Gender

Percentage of Director Nominees who are women

Member of Designated Group

Designated group includes Indigenous peoples, persons with 
disabilities, persons belonging to visible minorities, and 
members of the LGBTQ2S+

Prior Year Voting Support
Average percentage of "for" votes from the previous year's AGM for all returning Directors Nominees

Evelyn Angelle

J. Richard Bird

Steven L. Edwards

Kim Fennell

Jennifer Koury

Terrance L. McKibbon

Gary Merasty

Luc J. Messier

Paul R. Raboud

Sophia Saeed

Residency

                  Canada                               United States

3x Share Ownership Guideline Compliance
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Director Nominees

Evelyn Angelle
Cypress, TX, USA

Director since: 2024
Independent

Principal Occupation: Corporate Director

Evelyn Angelle is an independent corporate director. She currently serves as a director of Forum Energy 

Technologies, Inc. (NYSE: FET), a global manufacturing company serving the oil, natural gas, industrial 

and renewable energy industries, where she chairs the Audit Committee and is a member of the 

Nominating, Governance and Sustainability Committee. Ms. Angelle also serves on the Board of Managers 

of Amp Americas II Parent, LLC, a privately held renewable natural gas company, where she chairs the 

Audit Committee. Through her career, Ms. Angelle served in numerous executive roles, including as 

Executive Vice President and Chief Financial Officer of BJ Services Company LLC, and Senior Vice 

President, Supply Chain, for Halliburton. Prior to that, she served as Senior Vice President and Chief 

Accounting Officer, and Vice President of Investor Relations, both with Halliburton. Before joining 

Halliburton, Ms. Angelle worked for 15 years in the audit practice of Ernst & Young LLP, specializing in 

serving large, multinational public companies. She is a graduate of St. Mary’s College (Notre Dame), 

where she holds a degree in Accounting. Additionally, she holds a certificate in Cyber Security Oversight 

from Carnegie Mellon University. Beyond her corporate roles, Ms. Angelle is actively engaged in charitable 

organizations, serving on the Board of Directors and executive committees of Junior Achievement of 

Southeast Texas and Junior Achievement USA. Ms. Angelle is a member of the National Association of 

Corporate Directors (NACD), where she was awarded both the Directorship Certification (NACD.DC) and 

Board Leadership Fellow designations.

Meetings attended in 2025: # %

Board 11 of 11 100

Audit Committee 4 of 4 100

Health, Safety & Environment Committee 4 of 4 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares and 

DSUs
Total Value of Common 

Shares and DSUs
Total as of Multiple of Fees in 

the Year

2025 Nil 4,421 4,421 $126,087 0.6

2024 Nil 366 366 $9,538 0.1

* Ms. Angelle joined the Board in November 2024 and has until November 2029 to meet the Share Ownership Guidelines.
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J. Richard Bird
Calgary, AB, Canada

Director since: 1987
Independent

Principal Occupation: Corporate Director

J. Richard Bird retired from Enbridge Inc. in early 2015, having served as Executive Vice President, Chief 

Financial Officer and Corporate Development, and various other roles, including: Executive Vice President 

Liquids Pipelines, Senior Vice President Corporate Planning and Development, and Vice President and 

Treasurer. Mr. Bird has 30 years of experience as an officer of a number of public companies. He is 

Founder, President and Chief Investment Officer of the Ptarmigan Charitable Foundation. He is a past 

Chair of the Board of Directors of the Alberta Investment Management Company. He was named Canada’s 

CFO of the Year for 2010. He holds a Bachelor of Arts degree from the University of Manitoba, and a 

Masters of Business Administration and PhD from the University of Toronto.  He has also completed the 

Advanced Management Program at Harvard Business School.

Meetings attended in 2025: # %

Board 10 of 11 91

Audit Committee 4 of 4 100

Human Resources & Governance Committee 5 of 5 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares and 

DSUs
Total Value of Common 

Shares and DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 1,200,000 82,738 1,282,738 $36,583,688 193.1

2024 1,100,000 76,187 1,176,187 $30,651,433 156.4

2023 1,100,000 69,795 1,169,795 $16,845,048 95.2
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Steven L. Edwards
Kansas City, MO, USA

Director since: 2022
Independent

Principal Occupation: Corporate Director

Steven L. Edwards retired from Black & Veatch in August 2022 after a remarkable career of over 40 years. 

Mr. Edwards served as the Chairman and Chief Executive Officer of Black & Veatch since November 2013 

and had overall responsibility for the company's engineering, consulting, construction and related 

infrastructure businesses in the power, oil and gas, water, telecommunications, and food and beverage 

markets worldwide. Mr. Edwards joined Black & Veatch in 1978, and during his tenure was responsible for 

various global projects and business lines. He was named Chief Operating Officer in March 2013 before 

transitioning to Chairman and CEO. He was appointed to the Black & Veatch Board of Directors in 2012. 

With revenues of $3 billion, Black & Veatch has been consistently ranked in the top ten categories for power 

generation, power delivery, water infrastructure development and telecommunications in Engineering News-

Record magazine and ranked in the Top 150 of the Forbes list of Largest Private Companies. The company 

has also been ranked the 12th largest Employee-Owned Corporation in the United States according to the 

National Center for Employee Ownership.  Mr. Edwards graduated with a Bachelor of Science degree in 

Electrical Engineering from the University of Missouri.  Mr. Edwards also currently serves as a director of the 

Civic Council of Greater Kansas City.

Meetings attended in 2025: # %

Board 10 of 11 91

Audit Committee 4 of 4 100

Health, Safety & Environment Committee 4 of 4 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares and 

DSUs
Total Value of Common Shares 

and DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 Nil 45,774 45,774 $1,305,474 7.2

2024 Nil 37,591 37,591 $979,621 5.4

2023 Nil 28,820 28,820 $415,008 2.3

*Mr. Edwards joined the Board in August 2022 and has until August 2027 to meet the Share Ownership Guidelines.
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J. Kim Fennell
Los Gatos, CA, USA

Director since: 2022
Independent

Principal Occupation: Corporate Director

J. Kim Fennell is a veteran Silicon Valley executive, Board Director and Angel Investor/Advisor with over 

35 years experience in the technology industry. He is currently Chief Business Officer of Robot.com in San 

Francisco, a leading last mile delivery robotics company. He is also a part time Venture Partner with True 

North Fund. Mr. Fennell was a CEO for 16 years at three companies and has 24 years of board 

experience (public & private). Mr. Fennell was at Uber Technologies in San Francisco for 5 years, most 

recently as the Global Head of Product Partnerships and Business Development for US & Canada until 

December, 2019. He had previously been CEO of deCarta, a leading mapping software company before 

its acquisition by Uber in March, 2015. Prior to deCarta, he held CEO positions at Pinnacle Systems and 

StorageWay Inc. He was an early executive at Octel, a global leader of voice technologies where he 

opened subsidiaries in Canada, Europe and Asia before running Octel after its acquisition by Lucent 

Technologies where he also became a corporate VP. Prior to Octel, he was with ROLM Corporation. Mr. 

Fennell’s current board of director roles include Sylogist (TSX:SYZ).  Mr. Fennell previously served on the 

board of Ritchie Bros. (TSX, NYSE: RBA) from 2017 to April, 2022. His non-profit boards include the 

Silicon Valley Leadership Group Foundation, and C100 which supports tech entrepreneurs in Canada. 

Originally from Oakville, Ontario, Mr. Fennell graduated from Queen’s University with a B.A. (Honours); 

and the Stanford School of Business Executive Program.

Meetings attended in 2025: # %

Board 11 of 11 100

Audit Committee 4 of 4 100

Human Resources & Governance Committee 5 of 5 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares 

and DSUs
Total Value of Common Shares and 

DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 Nil 28,676 28,676 $817,840 4.5

2024 Nil 24,061 24,061 $627,030 3.4

2023 Nil 19,154 19,154 $275,818 1.6

*Mr. Fennell joined the Board in May 2022 and has until May 2027 to meet the Share Ownership Guidelines.
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Jennifer F. Koury
Calgary, AB, Canada

Director since: 2022
Independent

Principal Occupation: Corporate Director

Jennifer F. Koury has over 35 years of professional experience, holding various senior executive 

positions with BHP from 2011 to 2017. Part of her responsibilities included the development of BHP’s total 

rewards program for executives and employees of their Petroleum World-Wide Business. Prior to that, she 

was Vice President of Corporate Services for Enerplus Corp. from 2006 to 2011 where she was 

responsible for all Executive Compensation, Talent & Culture and Facilities Management. Ms. Koury also 

held senior management positions with Imperial Oil/Exxon Mobil. Ms. Koury currently serves as Chair of 

the Board for the Calgary Zoo, and is Co-Founder and a Director for Board Ready Women. She holds a 

Bachelor of Commerce Degree from the University of Alberta and the ICD.D designation granted by the 

Institute of Corporate Directors.

Meetings attended in 2025: # %

Board 10 of 11 91

Human Resources & Governance Committee 5 of 5 100

Health, Safety & Environment Committee 4 of 4 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares 

and DSUs
Total Value of Common Shares and 

DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 Nil 30,148 30,148 $859,821 4.3

2024 Nil 25,082 25,082 $653,637 3.3

2023 Nil 19,675 19,675 $283,320 1.5

*Ms. Koury joined the Board in May 2022 and has until May 2027 to meet the Share Ownership Guidelines.
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Terrance L. McKibbon
Canmore, AB, Canada

Director since: 2019
Non-Independent

Principal Occupation: President and Chief Executive Officer of Bird Construction

Terrance L. McKibbon joined Bird in June 2017 in the role of Chief Operating Officer as part of our 

executive leadership team. In July of 2019, Teri was appointed President and Chief Executive Officer. He 

has over 35 years of experience in the construction industry, where he is recognized for his strategic 

capabilities, dedication, and operational excellence. Prior to joining the company, Teri spent two decades 

holding senior management and executive positions with a national Canadian general contractor, including 

the role of President and CEO in the last two years of his tenure. Teri is a member of the Institute of 

Corporate Directors (ICD) and serves on various boards and committees in Calgary. Teri has been 

nominated to serve as a non-executive director of Wajax Corporation (TSX: WJX), consistent with the 

Company's outside board commitments policy (see "Other Board Commitments" section). He is also 

certified by the Canadian Construction Association as a Gold Seal Project Manager.

Meetings attended in 2025: # %

Board 11 of 11 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of PSUs # of RSUs

Total Common 
Shares, PSUs and 

RSUs
Total Value of Common 

Shares, PSUs and RSUs
Total as of Multiple of Base 

Salary(1)

2025 224,330 133,945 133,945 492,220 $14,038,114 13

2024 222,612 151,894 151,894 526,400 $13,717,984 13.1

2023 219,393 177,657 177,657 574,707 $8,275,781 7.8

* As an Executive Officer, Mr. McKibbon is eligible to receive grants of RSUs and PSUs under the Equity Incentive Plan which 
may be settled on the terms described below under “Compensation of Executive Officers – Equity Incentive Plan”.
(1) The Company does not include unvested PSUs in the calculation of NEO share ownership for determining compliance with 
the Share Ownership Guidelines.  
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Gary Merasty
Saskatoon, SK, Canada

Director since: 2022
Independent

Principal Occupation: Chief Executive Officer of the Peter Ballantyne Group of Companies

Gary Merasty is currently the CEO of the Peter Ballantyne Group of Companies (PBGOC), the investment 

arm for the Peter Ballantyne Cree Nation. Before joining PBGOC in 2021, he was an EVP and CDO with 

The North West Company, a publicly-traded company headquartered in Manitoba, responsible for the 

Construction and Project Management division, Sustainable Development Reporting, Governance, 

Communications and Community Relations. He also served for 7 years on the Board of Directors of the 

North West Company before joining the Executive Team in 2018. Mr. Merasty held a similar role with 

Cameco Mining Corporation as Vice President of Corporate Responsibility from 2008 to 2013. He was 

also the Grand Chief of the Prince Albert Grand Council, establishing them as one of Canada's most 

progressive and successful Tribal Councils. In 2006, Mr. Merasty was elected to Canada's 39th Parliament 

as a Member of Parliament. One of his proudest achievements was tabling a motion in the House of 

Commons apologizing to the survivors of the residential school era, which passed unanimously in 2007. In 

addition, Mr. Merasty has served on numerous boards, including the Saskatoon Airport Authority, Northern 

Career Quest, Saskatchewan Indian Gaming Corporation, West Wind Aviation. Mr. Merasty has served on 

the boards of Optek Solutions, JNE Welding & Fabrication, and AllSpace since 2022. Mr. Merasty was 

also appointed to the Chemtrade Logistics board of trustees in February 2024.

Meetings attended in 2025: # %

Board 10 of 11 91

Human Resources & Governance Committee 5 of 5 100

Health, Safety & Environment Committee 4 of 4 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares 

and DSUs
Total Value of Common Shares and 

DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 Nil 47,274 47,274 $1,348,254 7.4

2024 Nil 42,052 42,052 $1,095,875 6

2023 Nil 34,826 34,826 $501,494 2.8

*Mr. Merasty joined the Board in May 2022 and has until May 2027 to meet the Share Ownership Guidelines
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Luc J. Messier
Houston, TX, USA

Director since: 2017
Independent

Principal Occupation: Corporate Director

Luc J. Messier is currently the President of Reus Technologies LLC, a company focusing on the 

development of new technologies and also Messier Wine Holdings, a winemaking Company in Carmel, 

California. Between 2007 and 2015, Mr. Messier served as senior vice president for ConocoPhillips where 

he was responsible for global projects and global supply chain with the addition of global aviation in 2012. 

Before joining ConocoPhillips, Mr. Messier served as President and Chief Executive Officer of Technip 

USA. Prior to joining Technip, Mr. Messier was Managing Director of Dragages Hong Kong, a subsidiary of 

Bouygues and held engineering and project management positions at Bouygues Construction and at 

Pomerleau. Between June 2022 and November 2025, he served as COO of Enerkem Inc. Mr. Messier 

also serves on the board of Sodexo SA. He holds degrees in civil engineering from the University of 

Sherbrooke, enology and viticulture from UC Davis and studied business administration at INSEAD.

Meetings attended in 2025: # %

Board 11 of 11 100

Human Resources & Governance Committee 5 of 5 100

Health, Safety & Environment Committee 4 of 4 100

Securities Beneficially Owned or Controlled at fiscal year end:

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares 

and DSUs
Total Value of Common Shares and 

DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 Nil 178,946 178,946 $5,103,540 25.3

2024 Nil 165,678 165,678 $4,317,569 22

2023 Nil 152,917 152,917 $2,202,005 11.4
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Paul R. Raboud
Toronto, ON, Canada

Director since: 2008
Independent since 2020

Principal Occupation: Chair of the Board

Paul R. Raboud is the Chair of the Board of Directors. Mr. Raboud joined Bird in 1984 in the Toronto office 

and progressed through Bird as a field engineer, estimator, project manager and assistant district 

manager. In 1990, he was appointed manager of the Vancouver District, and in 2000, returned to Toronto 

as Executive Vice President.  He was appointed President and Chief Operating Officer in March 2006 and 

appointed Chief Executive Officer in September 2008. In June 2010, Mr. Raboud stepped down from his 

position as Chief Executive Officer into the role of Vice Chair of the Company. He was the Vice Chair until 

his retirement from that position in March 2017. Mr. Raboud was appointed as a Director in September 

2008. He obtained a Bachelor of Science in Civil Engineering from the University of Alberta where he was 

awarded the gold medal in civil engineering. He earned a Masters of Science in Civil Engineering from the 

University of Washington and an MBA from the University of Alberta. He is a registered Professional 

Engineer with the Association of Professional Engineers of Ontario. Mr. Raboud is the Past Chair of the 

Ontario General Contractors Association and is a Director of Revera Inc., SilverSun Homes Limited, and 

Stephenson’s Holdings Inc.

Meetings attended in 2025: # %

Board 11 of 11 100

Audit Committee 4 of 4 100

Human Resources & Governance Committee 5 of 5 100

Health, Safety & Environment Committee 4 of 4 100

Securities Beneficially Owned or Controlled at fiscal year end:  

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares 

and DSUs
Total Value of Common Shares 

and DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 210,648 94,635 305,283 $8,706,671 33.5

2024 210,648 86,289 296,937 $7,738,178 29.8

2023 210,648 78,012 288,660 $4,156,704 17.3
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Sophia Saeed
Toronto, ON, Canada

Director since: 2024
Independent

Principal Occupation: Senior Vice President and Chief Operating Officer, International 
Banking, Scotiabank

Sophia Saeed has over 25 years of corporate experience, spanning roles in audit, mergers and 

acquisition (M&A) advisory, corporate development, investor relations and operations. Ms. Saeed is the 

Senior Vice President and Chief Operating Officer of the International Banking division at Scotiabank, 

where she oversees the execution of the strategic agenda to support business growth, and improve 

operational effectiveness across 15 countries. Prior to this role, Ms. Saeed was Vice President, Investor 

Relations and Vice President, Strategic Transactions at Scotiabank, and held progressively senior roles 

during her investment banking career at BMO Capital Markets, where she established a track record of 

executing international and domestic M&A transactions in the infrastructure and financial services sectors. 

Ms. Saeed is a Chartered Professional Accountant and has a BA from the University of Toronto and an 

MBA from the Ivey Business School.

Meetings attended in 2025: # %

Board 11 of 11 100

Audit Committee 4 of 4 100

Human Resources & Governance Committee 5 of 5 100

Securities Beneficially Owned or Controlled at fiscal year end:  

Fiscal Year # of Common 
Shares # of DSUs Total Common Shares 

and DSUs
Total Value of Common Shares 

and DSUs
Total as of Multiple of Fees 

Earned in the Year

2025 Nil 11,557 11,557 $329,606 1.8

2024 Nil 4545 4545 $118,443 0.7

* Ms. Saeed joined the Board in May 2024 and has until May 2029 to meet the Share Ownership Guidelines.
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Director Independence

Each of the Director nominees is a business and community leader, which provides the Company with a depth and range of 
business knowledge useful to the Company. Nine of the ten Director nominees, or 90%, are considered independent under 
Canadian Securities Law. Mr. McKibbon is not an independent Director because he is employed by the Company in the 
capacity of President & CEO.  

The Board has three standing committees: the Audit Committee, the HR&G Committee and the Health, Safety & Environment 
Committee (the “HS&E Committee”). All of the members of the Audit Committee, HR&G Committee, and HS&E Committee 
are considered independent under Canadian Securities Law.

The Board and its committees regularly hold in-camera sessions as part of the regularly scheduled Board and committee 
meetings, at which the non-independent Directors are not present.

Board Committee Membership

The following table summarizes the Board Committee Membership as at the date of this Circular.

Director Audit Committee
Human Resources & 

Governance Committee
Health, Safety & 

Environment Committee
Independent Directors 

Evelyn Angelle Committee Chair P
J. Richard Bird

P P
Steven L. Edwards

P P
J. Kim Fennell

P P
Jennifer F. Koury Committee Chair P

Gary Merasty
P P

Luc J. Messier*
P Committee Chair

Paul R. Raboud
P P P

Sophia Saeed
P P

Non-Independent Directors

Terrance L. McKibbon

* Lead Director.
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3. Appointment of Auditor
The Board of Directors and management of the Company recommend that KPMG LLP be re-appointed as auditors of the 
Company for the 2026 fiscal year at remuneration to be fixed by the Directors. KPMG LLP has served as auditor of the 
Company or one of its predecessors for over 50 years. The Company believes that long-tenured auditors contribute to a higher 
quality of audit services. KPMG LLP's institutional knowledge of our business and operations also leads to greater efficiencies 
gained from experience and supports a proactive approach that extends beyond the annual audit mandate. Safeguards have 
been instituted to eliminate threats to independence or reduce them to an acceptable level. The safeguards include mandatory 
lead audit partner rotations and an annual independence assessment. In 2025, a new lead audit partner was rotated onto the 
Company's account and will serve in that capacity for a term not exceeding 7 years. Additionally, the Audit Committee 
completes a review of the audit firm's performance on an annual basis with inputs from management prior to recommending 
the auditor's proposed appointment to the Board.

In the absence of contrary instructions, the Directors and/or officers named as proxyholders in the enclosed proxy intend to 
vote FOR the appointment of KPMG LLP as auditors, to hold office for a one-year term at remuneration to be fixed by the 
Directors.

Information regarding the Audit Committee and its members is contained in the Company's Annual Information Form dated 
March 11, 2026. Specifically, please refer to the sections in the Annual Information Form entitled “Directors and Executive 
Officers”, “Audit Committee Information” and “Appendix B – Audit Committee Charter”. For details concerning the aggregate 
fees billed to the Company for professional services rendered by KPMG LLP in the years ended December 31, 2025 and 
2024, see “Audit Committee Information” in the Company’s Annual Information Form dated March 11, 2026.
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COMPENSATION OF DIRECTORS

The Board is responsible for developing and implementing the Directors’ compensation plan and has delegated the 
responsibility for Director compensation to the HR&G Committee.

The HR&G Committee reviews the Directors’ compensation plan every year. As part of this review, the HR&G Committee 
considers the time commitment and experience required of members of the Board and its committees, as well as Director 
compensation paid by a group of comparable public companies. The committee then reports its findings to the Board and 
makes any recommendations for the Board’s approval. In addition, the committee may retain a compensation consultant to 
assist in its review of Director compensation as required and appropriate.

Director compensation is geared to be positioned competitively with the market (50th percentile) of the Company’s Comparator 
Group. For a discussion of the Comparator Group, see the discussion under the heading “Compensation of Executive 
Officers”. 

In 2025, the HR&G Committee retained Meridian Compensation Partners ("Meridian") to conduct a review of Director 
compensation. Director compensation has been adjusted in accordance with Meridian’s recommendations for 2026, as further 
outlined below.

Director compensation for the Chair of the Board consists of an annual fee, which reflects the additional time spent by the 
Chair on Board matters, as well as the skills and experience he or she brings to the Company. Each other non-employee 
Director receives an annual retainer and, as applicable, an additional retainer for membership on a committee. In addition, the 
chair of each committee receives an additional annual fee to compensate him or her for the additional time spent managing the 
affairs of the committee. From time to time, non-employee Directors may also receive additional fees in connection with 
serving on ad hoc committees or in connection with additional duties assumed by them above and beyond those normally 
performed in their capacity as members of the Board and/or on regular standing committees of the Board. No such additional 
fees were incurred in 2025. Director compensation includes participation in the Deferred Share Unit Plan, as described below. 

Deferred Share Unit Plan
Non-employee Directors participate in a Deferred Share Unit Plan (“DSU Plan”) providing for the issuance of Deferred Share 
Units (“DSUs”). The DSU Plan, which came into effect on January 1, 2013, was established to allow non-employee Directors 
of the Company to participate in the long-term success of the Company and to promote a greater alignment of their interests 
with those of the Shareholders of the Company. 

For 2025, under the terms of the DSU Plan, Directors’ compensation was paid as 45% cash and 55% DSUs (though Directors 
could elect to receive up to 100% of their compensation in DSUs). 

The number of DSUs awarded to a Director is determined by dividing the applicable amount of the Director’s fee by the volume 
weighted average trading price of the Company’s common shares for the five trading days prior to the award date. In addition, 
each Director’s DSU account is credited with dividend equivalents in the form of additional DSUs on any dividend payment 
date in respect of which cash dividends are paid on the common shares of the Company. All DSUs awarded under the DSU 
Plan are awarded on a value-for-value basis, including dividend equivalents. 

DSUs are redeemed for cash after a Director ceases to be a Director of the Company, at a time of the Director’s choosing up 
to December 31st of the year following the year in which the Director ceases to be a Director of the Company. The cash 
settlement amount will equal the number of DSUs held by the Director, multiplied by the volume weighted average trading 
price of the Company’s common shares for the five trading days prior to the redemption date. 

Each DSU is an unfunded and unsecured obligation of the Company. The DSU Plan is only available to non-employee 
Directors. Directors who are employees of the Company do not participate in the DSU Plan or any other form of Director 
compensation; however, they participate in plans for executives of the Company described below under “Compensation of 
Executive Officers”.
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Although the Company’s executive compensation program is designed primarily around pay for performance, Director 
compensation is based on annual retainers which help ensure that the Company’s Directors are unbiased when making 
decisions. 

In 2025, Directors who were not employees of the Company were entitled to receive the following fees: 

Position
Annual 

Retainer
Board Chair $260,000
Directors (Except Board Chair) $170,000
Audit Committee Members (Except Board Chair) $6,000
HR&G Committee Members (Except Board Chair) $6,000
HS&E Committee Members (Except Board Chair) $6,000
Audit Committee Chair $20,000
HR&G Committee Chair $20,000
HS&E Committee Chair $20,000

The Lead Director does not receive compensation other than or in addition to the above compensation.

As a result of the review by Meridian in 2025, the HR&G Committee recommended and the Board has approved certain 
changes to Director compensation for 2026, as follows:

Position

Annual 
Retainer 

(effective 2026)
Board Chair $295,000
Directors (Except Board Chair) $195,000
Audit Committee Members (Except Board Chair) $6,000
HR&G Committee Members (Except Board Chair) $6,000
HS&E Committee Members (Except Board Chair) $6,000
Audit Committee Chair $20,000
HR&G Committee Chair $20,000
HS&E Committee Chair $20,000

Director Compensation Table 
The following table shows the compensation paid to non-employee Directors in 2025: 

Form of Settlement

Director Fees 
Earned

Other 
Compensation

Dividends 
on DSUs Total Cash Number 

of DSUs
DSU 

Amount
Evelyn Angelle $194,582 $— $1,921 $196,503 $87,562 4,065 $108,941
J. Richard Bird $189,418 $— $66,880 $256,298 $85,238 6,513 $171,060
Steven L. Edwards $182,000 $— $34,997 $216,997 $— 8,175 $216,997
Kim Fennell $182,000 $— $22,147 $204,147 $81,900 4,609 $122,247
Jennifer Koury $202,000 $— $23,191 $225,191 $90,900 5,061 $134,291
Gary Merasty $182,000 $— $37,547 $219,547 $81,900 5,205 $137,647
Luc J. Messier $202,000 $— $144,953 $346,953 $— 13,183 $346,953
Paul R. Raboud $260,000 $— $76,080 $336,080 $117,000 8,305 $219,080
Sophia Saeed $180,837 $— $6,671 $187,508 $— 7,025 $187,508
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The following table shows the number of DSUs held under the DSU Plan by each active non-employee Director at December 
31, 2025, with the value of the units based on the closing price of the Shares on the TSX on December 31, 2025 of $28.52: 

Director Number of DSUs Value of DSUs Held

Evelyn Angelle 4,421 $126,087
J. Richard Bird 82,738 $2,359,688

Steven L. Edwards 45,774 $1,305,474
J. Kim Fennell 28,676 $817,840

Jennifer F. Koury 30,148 $859,821
Gary Merasty 47,274 $1,348,254
Luc J. Messier 178,946 $5,103,540

Paul R. Raboud 94,635 $2,698,990
Sophia Saeed 11,557 $329,606
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BOARD SKILLS AND EXPERIENCE

The current nominees for election as Directors collectively have the expertise and experience to oversee and govern the 
strategic, operational, financial and governance affairs of the Company. Nominees to the Board are selected based on their 
experience, insight, knowledge, independent judgment and business acumen.

The following table summarizes the key skills that the Board has determined it should possess to carry out its mandate: 

Description of Skills

Marketing, Customer Service and Business Development
Experience in the marketing of construction services combined with a strong knowledge of market participants

Managing and Leading Growth
Experience in driving strategic direction and leading the growth of an organization, as a CEO, Senior Officer or Executive of 
a publicly listed company or major organization
Financial Audit Expertise
Knowledge of accounting, financial reporting and financial controls functions of a public corporation or as a partner of a 
public audit firm
Corporate Finance
Experience in treasury and capital markets functions of a major corporation including familiarity with debt and equity markets, 
or as an executive with capital markets responsibilities at an investment fund or commercial bank 

Technical or Engineering
Relevant professional designation or experience in the technical aspects of the construction services industry

Construction or Related Industry Experience
Experience in a senior position in a major organization providing construction or related services

Public Company Corporate Governance
Experience in governance matters relating to the board of directors of a publicly listed company

Supply Chain Management
Experience overseeing or managing the supply chain of a major organization

Risk Management
Experience in the identification and management of risk in a major organization

Human Resources or Executive Compensation
Strong understanding of executive compensation and benefits, and related governance matters, legislation and agreements

Health and Safety
Strong understanding of regulatory framework, public policy and leading practices of workplace health and safety

Environmental and Social Matters and Sustainability
Strong understanding of environmental matters including environmental legislation and regulations, social factors including 
relations with indigenous communities, and sustainability management practices
Information Technology and Cyber-security
Oversight of IT projects in a senior position in either a large corporation or in a major company in the technology sector 
combined with strong understanding of cyber-security matters

Regulatory and Governmental Affairs or Legal
Experience working with governmental and regulatory authorities in relevant markets and/or legal expertise
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The following table sets out the skills that each nominee possesses as well as their tenure on the Company’s Board: 

Tenure on Bird 
Board Skills, Experience or Expertise
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Evelyn 
Angelle P P P P P P P P P P P

J. Richard 
Bird P P P P P P P P P P P

Steven L. 
Edwards P P P P P P P P P P
J. Kim 
Fennell P P P P P P P P P

Jennifer F. 
Koury P P P P P P P

Terrance L. 
McKibbon P P P P P P P P P

Gary Merasty
P P P P P P P P P

Luc J. 
Messier P P P P P P P P P P
Paul R. 
Raboud P P P P P P P P P

Sophia Saeed
P P P P P P P P

The Board has three standing committees: the Audit Committee, the HR&G Committee and the HS&E Committee. The 
members of each committee are listed above under “Board Committee Membership”. 

Bird Construction Inc. 2025 Management Information Circular

32 of 63



INDEBTEDNESS OF DIRECTORS, OFFICERS AND EMPLOYEES 

The Company, including its subsidiaries, does not provide financial assistance to Directors, officers or employees for the 
purchase of Shares. In addition, loans are not typically made to Directors, officers or employees of the Company or its 
subsidiaries for any other reason, except in extraordinary circumstances when considered advisable by the Board. 

As of the date of this Circular, there was no indebtedness owing to the Company or its subsidiaries by any Director, executive 
officer or senior officer of the Company or its subsidiaries. 

DIRECTORS' AND OFFICERS' LIABILITY INSURANCE

The Company indemnifies its Directors and Officers against losses arising from claims against them for their acts, errors or 
omissions and the Company maintains liability insurance for its Directors and Officers in the event they are sued in relation to 
the performance of their duties as Directors or Officers of the Company and its subsidiaries, including legal defense costs.

The limit of liability for the insurance policy that provides coverage for any such liability and indemnification is $100 million. The 
annual premium paid in 2025 was $257,350 (excluding applicable taxes). There is no retention / deductible for claims against 
individual Directors or Officers, and coverage renews annually in June.

INTERESTS OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

Except as otherwise disclosed in this Circular, no individual who has been an informed person (as such term is defined in 
National Instrument 51-102 – Continuous Disclosure Obligations) of the Company, nominee for election as a director or, to the 
knowledge of the directors and executive officers of the Company, their respective associates or affiliates, has or had at any 
time since the beginning of its last completed financial year, any material interest, direct or indirect, in any transaction or any 
proposed transaction which has materially affected or would materially affect the Company or any of its subsidiaries. 
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CORPORATE GOVERNANCE

Board Oversight of Corporate Governance

This section of the Circular discusses the importance of good governance to the Company, our Shareholders, customers and 
our employees. It contains a description of our governance philosophy, policies and practices and describes the role of the 
Board and its committees in relation to governance.

The Board of Directors has adopted, as its approach to corporate governance, the guidelines set out in National Instrument 
58-101 - Disclosure of Corporate Governance Practices, National Instrument 52-110 – Audit Committees, and National Policy 
58-201 - Corporate Governance Guidelines.

Corporate Governance
The Board is responsible for the supervision of the business and affairs of the Corporation. The Board continually seeks to 
strengthen its corporate governance and ethical business conduct by adopting best practices and providing full transparency 
and accountability to its shareholders. The table below highlights some of the governance practices and measures adopted by 
the Company.

Board Information and Governance Best Practices

Board Committee Members all independent P

No directors on more than 4 public company boards P

Board interlocks prohibited P

Separate Chair and CEO P

Independent Chair P

Majority Voting for Directors P

Director term limits and age limits P

Share ownership guidelines for directors and executives P

Clawback policies P
Members of Audit Committee may serve on audit committees of no 
more than three public companies, including the Company P

Limits on executives' participation in external boards of directors P

Code of Business Conduct and Ethics P

Percentage of Independent Directors 80%

Percentage of Female Directors 30%

Number of directors from Designated Groups 20%

2025 Attendance Record 96%

Percentage of Committees chaired by female Directors 67%
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Ethical Business Conduct
A strong culture of ethical conduct is central to good governance at Bird. The Company and the Board are committed to 
conducting their activities in accordance with the highest standards of business ethics. These standards are intended to 
provide guidance regarding ethical issues, to assist in recognizing and dealing with ethical issues, to provide mechanisms to 
report unethical conduct, and to help foster a culture of honesty and accountability. 

The Board has approved the following written codes and policies applicable to Directors and employees, as applicable: 
Director Code of Ethics, Board Conflict of Interest Policy, Employee Code of Ethics, Anti-Bribery and Corruption Policy, 
Whistleblower Policy, and Competition Laws Compliance Policy (collectively, the “Ethics Policies”).

Compliance with the Company’s Ethics Policies is monitored by the HR&G Committee and the Audit Committee, as 
appropriate. The Ethics Policies address conflicts of interest, use of corporate assets, confidentiality and compliance with laws 
and regulations, and Employees are required to acknowledge the Ethics Policies in writing. Potential or suspected violations of 
the Ethics Policies are encouraged to be reported in accordance with the Company’s Whistleblower Policy, as described 
below. The Employee Code of Ethics is available for review on the Company’s website at www.bird.ca and on SEDAR+ at 
www.sedarplus.ca.

Health and Safety 

Critical to Bird’s successful growth is our continued commitment to the health and safety of the employees and other 
stakeholders who work on our sites and in our offices every day. This is a foundational component of our operational strategy, 
a core company value, and a key corporate social responsibility. 

At Bird, we understand that a corporate commitment to health and safety yields tremendous dividends in both business and 
human capital. In addition to reducing related health and safety costs and reducing the frequency and severity of work-related 
personal injuries and property damage, a robust health and safety program leads to greater engagement of our employees 
and other stakeholders. This, in turn, produces a stronger commitment to product and service quality, improved productivity 
and client satisfaction.

From project planning to execution, through ongoing communication, documentation, orientation, training, and review and 
analysis, we seek to ensure continuous improvement in all facets of our operations. This approach better prepares and 
supports all our workers and managers to act as safety leaders in the construction industry.

In a highly competitive business environment, resourcing remains one of the greatest challenges facing the construction 
industry. Bird’s commitment to the health and safety of our employees and partners enhances both employee recruitment and 
retention and serves to provide a strategic competitive advantage, allowing us to continue to successfully pursue and execute 
challenging work. 

Consistent with the Company’s commitment to health and safety, the Board established the HS&E Committee in 2021, as 
described below under the heading “Mandate, Role and Responsibilities”. 

Conflicts of Interest

The Director Code of Ethics and Board Conflict of Interest Policy require that the Company’s Directors disclose any potential or 
actual conflict of interest. In the event of any potential or actual conflict of interest by a Director in relation to a Board matter, 
the Director will withdraw from the deliberations and not vote upon such matter. This ensures independent judgment regarding 
Board discussions and decision making.

In accordance with the Mandate of the Board of Directors & Corporate Governance Guidelines, the Audit Committee assists 
the Board in its oversight of any potential related party transactions. Related party transactions means any transaction 
between the Company and a director or officer of the Company, an affiliate, including an immediate family member of a 
director or officer, or a person who beneficially owns more than 10% of the Company's common shares. The Audit Committee 
is responsible for reviewing, approving and monitoring all related party transactions as well as establishing measurement 
criteria and benchmarks for permitted related party transactions. The Audit Committee has also established a policy on the 
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scope of services that may be provided by the Company's external auditors and a hiring policy with respect to persons 
previously employed by the Company's external auditors.   

Board Interlocks

The Board's Director Interlock Policy, adopted in 2025, prohibits two Board members from serving together on the board of 
another public company unless approved by the HR&G Committee. None of the Director nominees served together as 
directors on any outside boards during the Company's most recent fiscal year. 

Meetings of the Board of Directors

The Board of Directors meets at least once in each quarter, meets annually to review and approve the business plan of the 
Company, and holds additional meetings as appropriate. Meetings of the Board are held in person and by teleconference or 
other electronic means. 

Meeting in camera

The Board and the committees hold in-camera meetings at every scheduled Board meeting, including special meetings, 
without officers and management present. These sessions enable the Board and committees to discuss issues in a candid and 
independent manner without the influence of senior management. To make sure the Board functions independently of 
management, the Board has the flexibility to meet with external consultants without the presence of management whenever 
the Board sees fit.

Insider Trading

The Company’s Insider Trading and Blackout Policy places restrictions on insiders, including Directors, as to when they can 
trade Shares. The Policy, which fulfills the Company’s obligations to stock exchanges and regulators, includes the following 
provisions:

• All insiders are prohibited from trading when they are in possession of Material Information (as defined in the Policy) 
that has not been generally disclosed.

• Quarterly blackout periods apply when Directors, officers and other designated individuals are prohibited from trading 
in Shares, and end on the close of business on the first business day following the day on which the Company 
releases its related annual or quarterly financial results. 

• Blackout periods may also be implemented at other times, at the discretion of the Company or the Directors when 
deemed necessary.

• Individuals are encouraged to pre-clear transactions with the CFO or the Corporate Secretary.

• Directors and officers are prohibited from short selling, selling call options, or buying put options with respect to the 
Company’s Shares.

Whistleblower Policy

As noted above, the Company has a Whistleblower Policy which gives employees and others the opportunity to report 
complaints of potential violations of regulatory matters including accounting, financial reporting, securities laws, and financial 
audit matters, as well as matters relating to business practices including conflicts, business, professional and personal ethics 
and other matters set out in the Ethics Policies.

Reports under the Whistleblower Policy may be made by employees internally, directly to the chair of the Audit Committee or 
anonymously to a third-party reporting service. Complaints are then reported to the Board at each quarterly meeting, whereby 
the Board receives a report on any complaints and how they were handled or the course of action for dealing with each 
complaint. The Board has discretion to hire independent advisors (outside legal counsel, independent auditors and others) to 
help investigate any matter. The Whistleblower Policy is available on the Company's website. 

Bird Construction Inc. 2025 Management Information Circular

36 of 63



Orientation and Continuing Education 

Responsibility for the orientation and continuing education of the Directors is delegated to the HR&G Committee. New 
Directors are provided with full orientation on the Company’s organizational structure, the structure and role of the Board and 
its committees, the Company’s corporate policies and by-laws, the Ethics Policies and other relevant policies, and the 
Company’s current business plan. The Company's orientation program also includes meetings with senior leaders across the 
business, the Chair of the Board and Committee Chairs.  

The objective is to ensure that new Directors fully understand the role of the Board and its committees, the contribution 
individual Directors are expected to make (including, in particular, the commitment of time and resources that the Company 
expects from its Directors) and the nature and operation of the Company’s strategy and business.

Continuing education opportunities include presentations and reports provided regularly to the Board and each committee on 
various aspects of the Company’s operations. The Company also arranges for relevant speakers to present at Board meetings 
and other periodic education sessions throughout the year, and no less than once per quarter. Topics in 2025 included but 
were not limited to the following:  

Subject Matter Topic Presented Presented/Hosted By Attended By

Climate
Emissions Reduction Technologies 

in the Construction Industry Management All directors

Strategy Data Centres Management All directors

Strategy Defense Construction Canada Management All directors

Strategy Macroeconomic Outlook External advisors All directors

Site Visit Woodfibre LNG Management All directors

Technology Data Analytics External advisors All directors

In addition to formal presentations, all Directors are encouraged to attend appropriate educational programs to enhance their 
Board membership and the costs of each program are paid by the Company. 

Nomination of Directors

The HR&G Committee is responsible for identifying and recommending candidates for approval by the Board. In considering a 
candidate for nomination, the HR&G Committee considers the skills and attributes described above under “Board Skills and 
Experience” and determines whether the Board should be strengthened by adding a particular skill set or knowledge base. The 
HR&G Committee determines the experience and skills sought in light of Board composition at the time and other factors 
including anticipated growth and development of the Company. Moreover, the Board is committed to promoting diversity, as 
described below.

Regardless of whether the Board is actively recruiting new members at any given time, the Board regularly discusses skill sets 
and considers potential candidates that would be desirable.

Board Diversity

Three of the ten Director nominees, Ms. Evelyn Angelle, Ms. Jennifer F. Koury and Ms. Sophia Saeed are women, 
representing 30% of the Board. In addition, two of the Director nominees, or 20%, are members of a designated group, 
including one Indigenous person. Two-thirds of the Board committees are chaired by women: Ms. Jennifer F. Koury chairs the 
HR&G Committee and Ms. Evelyn Angelle chairs the Audit Committee. 

The Board strongly supports the principle of boardroom diversity and has adopted a written Board diversity policy (the “Board 
Diversity Policy”). As part of a robust director recruitment process and in accordance with the Board Diversity Policy, the 
HR&G Committee and Board are committed to identifying nominees who, in addition to meeting the skills and experience 
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sought by the Board, have a broad range of perspectives. Diverse perspectives contribute to innovation and growth 
opportunities, and while the Board Diversity Policy does not include a specific target regarding the number of women on the 
Board, the Board believes that diversity may be achieved through a range of factors including business experience, 
geography, age, gender, visible minorities, Indigenous peoples, persons with disabilities, sexual orientation and other personal 
characteristics. Annually, the Board or a committee of the Board reviews the Board Diversity Policy and assess its 
effectiveness in promoting a diverse Board. The Board Diversity Policy may be found on the Company’s website at 
www.bird.ca/investors#governance.  

With a view to enhancing Board diversity, the Board ensures that a reasonable proportion of candidates for Board positions are 
women or members of other diverse groups. To the extent that a search firm is engaged to help identify candidates, the firm 
will be specifically directed to include women and other diverse candidates. Final selection of a new Board nominee is based 
on the candidate's expertise, particularly expertise in the skill area or areas which the Board is seeking to reinforce.

Corporate Diversity and Initiatives

Bird has developed a Diversity, Equity and Inclusion (DEI) strategy that aligns with the Company’s strategic priorities, 
objectives, and activities related to diversity, equity and inclusion. The DEI strategy supports the current DEI initiatives that are 
in place, including policies that ensure safe, respectful and equitable working environments such as the Respectful Workplace 
Policy and Employee Code of Ethics.

Bird actively supports initiatives that promote the participation of women in the industry. For example, Bird signed on as an 
early adopter in support of Supporting Women in Trades (SWIT) - The National Strategy to Support Women in Trades 
developed by the Canadian Apprenticeship Forum. The strategy aims to increase participation and retention of women in 
skilled trade careers to 15% by 2030. Bird supports a range of educational and workforce development programs aimed at 
improving diversity and reducing barriers to entry, including the Arx and Sparx Welding Program, Wiring Our Future Electrical 
Foundations Training, the Outland Youth Employment Program, the Bird Carpentry Apprentice Employment and Training 
Project, and the Squamish Nation Concrete Forming Training to Employment Program. Bird further strengthens these efforts 
through partnerships with organizations such as Mohawk College, including participation in the Jill of All Trades event to inspire 
young women to explore skilled trades and technology careers; NAIT's Women Leading & Building Canada's Future initiative 
to strengthen recruitment and retention for women pursuing Red Seal certifications; and Women Building Futures, which 
provides employment opportunities for apprentices and journeypersons across Canada and has recognized Bird as an 
employer of choice.  

To further support an inclusive workplace, Bird has four Employee Resource Groups (ERGs): Pride@Bird, Women@Bird, 
Indigenous@Bird and MentalHealth@Bird. These grassroots, voluntary, and employee led groups aim to build connections, 
provide resources and peer support, and encourage understanding and education. 

Bird also hosts co-op students countrywide every year and recruits a number of its new employees from post-secondary 
institutions across the country to further diversify its pool of talent. In order to promote the development and recruitment of new 
and diverse talent, Bird offers a number of scholarships, most of which specifically support Indigenous and female students. 

Bird is committed to promoting employment equity by providing a workplace environment that treats all employees with respect 
and dignity. The Company aspires to reflect the diversity of Canadian society in our workforce and believes in proactively 
managing the special measures outlined in the Employment Equity Act (Canada). 

As of the end of 2025, there were nine women in senior executive positions (defined as vice-president and above) equal to 
15% of the senior executive positions. There are also a number of women on the Company’s senior management teams. The 
Company considers the level of representation of women in executive officer positions when making such appointments, in 
addition to a broad range of criteria including experience, qualifications and abilities.

While the Company recognizes the value of the contribution of members of diverse groups, the Company has not adopted a 
specific target regarding the number of women in executive officer positions at this time due to the small size of the team and 
the need to consider a broad range of criteria. 
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As of year end 2025, 32% of Bird’s regular full-time employees were women, and 26% of People Managers were women. In 
2025, women accounted for 31% of promotions. 

In 2025, Bird introduced an Inclusive Leadership Program - a one-day training aimed to build awareness of bias and equip 
leaders with practical tools to foster psychological safety, support diversity teams, and reinforce Bird's Diversity, Equity, and 
Inclusion Strategy. Additionally, Bird has a company-wide mentorship program in place. This program promotes individual 
career development and leadership skills, while supporting knowledge sharing across the Company. In 2025, 33% of 
participants were women.

Other Board Commitments

The Board has not adopted a formal policy limiting the number of other boards on which a director may serve. The Board 
believes that a numerical limit alone does not appropriately capture a director’s ability to devote sufficient time, attention and 
energy to Bird, nor does it reflect the varying demands associated with different boards, roles and stages of a company’s 
lifecycle.

The Board recognizes that service on other public, private or not-for-profit boards can enhance a director’s experience, 
judgment and effectiveness by broadening perspectives and fostering awareness of evolving governance practices, regulatory 
developments and industry trends. At the same time, the Board has strong expectations that each director will manage outside 
commitments so as to be able to prepare for, attend and participate meaningfully in meetings of the Board and its committees.

Directors are expected to advise the Chair of the Board and the Chair of the HR&G Committee in advance of accepting any 
significant new professional commitments, including service on another board. In assessing a director’s ongoing suitability and 
performance, the HR&G Committee considers a range of factors, including the director’s meeting attendance and participation, 
preparedness, contributions to Board and committee deliberations, results of the Board and director effectiveness evaluations, 
the nature and time demands of other board and professional responsibilities, and any changes in a director’s principal 
occupation or role.

The Committee also monitors evolving views of institutional shareholders and proxy advisory firms regarding “overboarding.” 
The Board believes that a principles-based approach, focused on performance, engagement and capacity, is more effective 
than imposing a fixed numerical limit, and enables the Board to exercise informed judgment in the best interests of Bird and its 
shareholders.

In addition, Bird has adopted an expectation that the Company’s President and Chief Executive Officer will not serve as a non-
executive director on more than one other public company board, and any significant outside board commitments being 
considered by the CEO are reviewed with the HR&G Committee before acceptance. 

Board Renewal
The Board has a retirement policy whereby Directors are expected to retire and will not be nominated for re-election at the 
annual shareholders’ meeting occurring after they turn 75. This policy may be waived by the Board. 

In addition, in November of 2021, the Board adopted a term limit policy for its independent directors (the “Term Limit Policy”). 
Term limits contribute to the effectiveness and accountability of boards by ensuring continuous refreshment and greater 
independence from management. The Term Limit Policy states that a Director is expected to retire and will not be nominated 
for re-election at the 12th or any subsequent annual meeting of shareholders following the date such Director was first elected 
or appointed. This policy may be waived by the Board. For purposes of the Term Limit Policy, all Directors who were on the 
Board at the time the Term Limit Policy was adopted were deemed to have been first elected at the 2022 Meeting of 
Shareholders.

The tenure of existing non-employee Directors ranges from one to thirty-eight years. On a bi-annual basis, the HR&G 
Committee completes an assessment regarding the effectiveness of the Board as a whole and of each Director taking into 
account their age and tenure, as well as their contribution to the Board and the desired skills and experience that the Board 
believes are necessary and appropriate. The Board considers the contribution of each Director so that the Board can better 
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determine whether it would be appropriate to waive the Term Limit Policy or the retirement policy in respect of a Director. This 
annual assessment also helps the Board determine, where appropriate, which Directors should not seek re-election and to 
prepare for succession in a timely manner.

Ms. Sophia Saeed and Ms. Evelyn Angelle both joined the Board and the Audit Committee in 2024. Ms. Angelle took on the 
role of Audit Committee Chair in 2025, succeeding Mr. Richard Bird who served in the role on an interim basis. In the interest 
of maintaining continuity, particularly within the Audit Committee, the Board has waived the retirement policy for Mr. Bird’s 
nomination for this year. Mr. Bird possesses deep institutional knowledge and relevant experience, particularly as it relates to 
the Company's Audit Committee procedures, which the Board views as important to the committee’s oversight role.

Board Evaluation

The HR&G Committee is responsible for evaluating the performance of the Board, its committees, and each of the chairs and 
individual Directors on a regular basis. Formal assessment of the Board and each Director consists of a questionnaire 
designed by the HR&G Committee to solicit constructive input to improve individual and overall Board performance. The 
questionnaire includes, among other things, Board composition and structure, Board and committee leadership, Board culture, 
overall Board and committee effectiveness, and individual Director performance. 

The chair of the HR&G Committee presents the results of the evaluation to the Board for discussion and for consideration as to 
whether recommendations or changes to the Board’s processes or structure are appropriate. The HR&G Committee reviews 
any actions to be taken and evaluates their effectiveness. The Chair of the Board also conducts one-on-one interviews with 
each Director to discuss individual performance, including a peer review, as well as overall Board performance. The Board is 
of the view that thoughtful and robust governance and Director assessment processes are mechanisms for ensuring 
independence, accountability and Board effectiveness.

Succession Planning

The HR&G Committee has oversight over the Company's succession planning process with respect to the CEO and other 
members of the executive team. The HR&G Committee ensures that a succession plan is in place for the CEO and, in the 
event of an impending vacancy in the position of the CEO, leads the selection process. In consultation with the CEO, the 
HR&G Committee also reviews the CEO's recommendations regarding the appointment of other members to the executive 
team.    

On an annual basis, the HR&G Committee reviews succession plans for the CEO and executive team, including in respect of 
emergency replacement scenarios. The CEO also works closely with the HR&G Committee to review the Company's existing 
management resources and plans, including recruitment and training programs, to ensure that qualified personnel will be 
available for succession to executive positions and key officer positions in the Company.  

Board Committees

The Board’s Mandate, attached as Schedule “A” to this Circular and available on the Company’s website at www.bird.ca/
investors#governance, provides that the Board is responsible for the stewardship and oversight of management of the 
Company. The Board’s principal duties include overseeing and approving the Company’s business strategy and strategic 
planning process as well as overseeing risk management, and approving policies, procedures and systems for implementing 
strategy and managing risk. The Board annually holds a meeting with a specific agenda to review and approve the strategic 
business plan for the upcoming year. In 2025, the Board met 11 times.

The Board exercises its duties directly and through its three standing committees: the Audit Committee, the HR&G Committee 
and the HS&E Committee.
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Audit Committee

Evelyn Angelle (Chair) The Audit Committee assists the Board in overseeing:
• the integrity of the Company’s financial statements and financial reporting 

processes;
• the integrity of the internal control systems relating to financial reporting;
• the relationship with the Company’s external auditors; 
• climate risks and opportunities management; 
• compliance with financial and legal regulatory requirements; 
• transactions involving related parties; and
• the management of the Company's major financial risks.

Members of the Audit Committee may serve on the audit committees of no more than three 
public companies, including the Company. The Audit Committee Charter can be found in the 
Company’s Annual Information Form located on SEDAR+ and on the Company’s website at 
www.bird.ca/investors#governance.

Paul R. Raboud
J. Richard Bird
Steven L. Edwards
J. Kim Fennell
Sophia Saeed

100% independent

Human Resources & Governance Committee

Jennifer F. Koury (Chair) The HR&G Committee assists the Board in overseeing:
• development of and compliance with Human Resources policies and practices;
• development of compensation and benefit policies;
• policies and procedures designed to provide for effective and efficient corporate 

governance; and
• succession planning for the CEO and other key officers.

The HR&G Committee Charter can be found on the Company’s website at www.bird.ca/
investors#governance.

Paul R. Raboud
J. Richard Bird
J. Kim Fennell
Sophia Saeed
Gary Merasty
Luc J. Messier

100% independent

Health, Safety & Environment Committee

Luc J. Messier (Chair) The HS&E Committee assists the Board in overseeing:
• corporate and business unit safety performance;
• health, safety and environmental trends and events that could impact the Company;
• actions and initiatives undertaken to mitigate health, safety and environmental risks; 

and
• compliance with the Company’s safety systems and with health, safety and 

environmental laws and policies.

The HS&E Committee Charter can be found on the Company’s website at www.bird.ca/
investors#governance.

Paul R. Raboud
Gary Merasty
Jennifer F. Koury
Steven L. Edwards
Evelyn Angelle

100% independent

Board Oversight of Risk 

The Board recognizes that sound corporate governance is rooted in a robust Enterprise Risk Management (“ERM”) program, 
and plays an active role in evaluating risks and opportunities related to the business plan. The Board reviews an in-depth ERM 
report prepared by a management-led ERM Committee annually to maintain a robust view of risks and appropriate mitigation 
strategies and receives regular updates thereafter. As part of the ERM program, the Board reviews the key terms and principal 
risks in advance of the Company submitting binding proposals on projects of significant value, giving the Board an active voice 
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in risk assessment and risk mitigation strategies on projects that carry greater financial and operational risk. The Board is also 
responsible for approving the Company’s ERM Policy, ERM Committee work plan, and risk appetite. Accountability for 
oversight of certain risks is delegated to committees of the Board.

In 2022, an ERM survey was completed by senior leaders from across the organization to identify and prioritize critical 
strategic risks based on the likelihood and potential impact and to evaluate risk against the overall strategy and direction of the 
Company. The data was used to update the corporate risk register and align risks to the Company’s strategic objectives. 
These risks are monitored and updated by the ERM Committee on a regular basis. Additionally, the ERM Committee meets no 
less than quarterly to discuss the Company's risk appetite, the top ten risks, and any new or emerging risks that arose during 
the prior quarter, and to assess the adequacy of controls for the Company's most significant risks.

In addition to the review by operational leaders, the Audit Committee receives an annual report regarding the management of 
financial risks and the Company's internal control environment, which includes the practices in place within the organization to 
prevent cyber-security incidents. The Company continues to implement systems, policies, procedures, practices, hardware 
and backups designed to prevent and limit the effect of cyber-security attacks.

Cyber-Security

Between 2020 and 2025, Bird implemented several new mitigation procedures to monitor and minimize the risk of cyber 
attacks and other cyber-security risks, including application of multi-factor authentication access controls across all Company 
cloud-based systems, third-party monitoring of the Company’s information infrastructure and recurring employee training. 
Additionally, Bird has introduced continuous cyber awareness training and phishing campaigns to enhance employee 
vigilance. The Company also remains proactive in monitoring developments in artificial intelligence ("AI") and Generative AI 
("GenAI") that could pose risks to Bird’s data and intellectual property. Furthermore, Bird has strengthened its security posture 
by implementing a comprehensive evaluation process for new software and applications, ensuring they meet stringent security 
standards, including data residency requirements. These additional procedures have been integrated into Bird’s Cyber 
Security Framework ("CSF"), which is based on the National Institute of Standards and Technology ("NIST") framework. The 
Company continues to expand and enhance the capabilities of its Cyber Security Program through investing in state of the art 
cyber tools and processes. The Company has not experienced any information security incidents or third-party information 
security incidents in the last five years. 

The Board also receives regular reports from management on the Company's cyber and information security program and the 
use of AI and other emerging technologies in its day-to-day operations.  

Artificial Intelligence

The Board recognizes the increasing use of AI and automated technologies across the construction and infrastructure sector. 
The Board considers the responsible use of AI to be part of its broader oversight of strategy, risk management, cybersecurity, 
data governance and ethical business conduct.

Oversight of AI-related matters is embedded within the Board’s existing governance framework rather than through a 
standalone AI policy. Management is responsible for assessing and implementing AI-enabled tools in a manner that is 
consistent with Bird’s values, risk appetite, privacy and cybersecurity practices, and applicable legal and regulatory 
requirements. The Board, directly and through its committees, receives updates on material technology-related risks and 
opportunities, including those associated with the use of AI, and oversees management’s approach to controls, human 
oversight, data integrity, and the mitigation of operational, legal, ethical and reputational risks.

The Board believes this integrated approach to AI governance is appropriate given the evolving nature of AI technologies and 
regulatory frameworks, and enables Bird to benefit from innovation while maintaining accountability, transparency and 
appropriate safeguards in the best interests of the Company and its stakeholders. 

Bird Construction Inc. 2025 Management Information Circular

42 of 63



Sustainability

The Company's 2025-2027 Strategic Plan expands on the environmental, social and governance program (the “ESG 
Program”) developed in the Company's previous strategic plan, and positions the ESG Program as a component in the 
execution of the Company's strategic priorities and a burgeoning competitive advantage. The ESG Program includes the 
identification and appropriate mitigation of climate related risks and opportunities and is regularly reviewed by executive 
leadership, including the CEO, COO, CFO and CLO. The Board ultimately oversees the development of the Company's ESG 
Program.

In addition, the Board has oversight for the Company's integration of net-zero planning and climate-change targets. Through 
quarterly updates, the Board is provided with progress reports on climate-related metrics, risks, and opportunities related to 
material sustainability topics.   

For more information on the Company’s ESG Program, please see the Company’s 2024 Sustainability Overview on the 
Company’s website at www.bird.ca. The 2025 Sustainability Overview is expected to be released in May of 2026.

Position Descriptions

The Board has developed written position descriptions for the Chair of the Board, the chair of each of the committees, the 
Lead Director and the President and Chief Executive Officer. 

Chair of the Board

The duties and responsibilities of the Chair of the Board include the following:

i. Establishing procedures to govern the Board’s work, and the procedures to be followed with respect to meetings of the 
Board, including determining who may be present at such meetings in addition to the Directors and the Corporate 
Secretary;

ii. Ensuring the Board has adequate resources, especially by way of full, timely and relevant information to support its 
decision-making requirements;

iii. Working with the chairs of the Board committees to coordinate the schedule of meetings for such committees;

iv. Ensuring that delegated committee functions are carried out and reported to the Board;

v. Meeting periodically with the Corporate Secretary to review governance issues, including the level of communication 
between management and the Board;

vi. In conjunction with the HR&G Committee, ensuring the effectiveness of the Board and individual Directors including 
initiating performance discussions with individual Directors when appropriate;

vii. Acting, as necessary, as liaison between the Board and the Company’s shareholders and other stakeholders; 

viii. Facilitating a candid and full discussion of all key matters that come before the Board, ensuring that sufficient time is 
allotted during Board meetings for this and ensuring that the independent Directors have adequate opportunities to meet 
to discuss matters without management present and that decisions are made on a sound and well-informed basis; and

ix. Carrying out such other duties as may be reasonably requested by the Board, depending on its evolving needs and 
circumstances.

Committee Chairs

Each committee is chaired by an independent director who is responsible for the effective operation of the committee and the 
fulfillment of the committee’s charter. The charters of each committee include a written position description for the chair of the 
committee. The respective committee charters can be found on the Company’s website at www.bird.ca/investors#governance.

Lead Director

The duties and responsibilities of the Lead Director include the following:
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i. Acting as Chair of the Board in the absence of the Chair, or if and when the Chair has a conflict of interest;

ii. Serving as liaison between the Chair and the other Directors, if and as determined by the Board; 

iii. Collaborating with the Chair to set meeting agendas for the Board; and

iv. Approving Board meeting schedules to assure there is sufficient time for discussion of all agenda Items.

The Lead Director has the authority to call meetings of the independent Directors.

For a full description of the positions of Chair of the Board and Lead Director see the Mandate of the Board of Directors 
attached as Schedule “A” to this Circular.

Corporate Cease Trade Orders or Bankruptcies  

Other than as disclosed below, to the knowledge of the Company, within the past ten years, no proposed Director or executive 
officer of Bird Construction Inc. has: (a) served as a director, chief executive officer or chief financial officer of any company 
that was subject to a “cease trade” or similar order, or an order denying the relevant company access to any exemption under 
securities legislation, which remained in effect for more than 30 consecutive days (an “Order”), and that was issued (i) while 
the proposed nominee was acting as director, chief executive officer or chief financial officer, or (ii) after the proposed nominee 
ceased to be a director, chief executive officer or chief financial officer and which resulted from an event that occurred while 
the proposed nominee was a director, chief executive officer or chief financial officer; (b) served as a director or executive 
officer of any company that, while the proposed nominee was acting in that capacity, or within a year after the proposed 
nominee ceased to act in that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or 
insolvency or was subject to or instituted any proceedings, arrangement or compromise with creditors or had a receiver, 
receiver manager or trustee appointed to hold the company's assets; or (c) become bankrupt, made a proposal under any 
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or 
compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold his or her assets.

On May 12, 2025, the Quebec Superior Court (“Court") issued an Initial Order pursuant to the Companies' Creditors 
Arrangement Act (“CCAA") in respect of Enerkem Inc. and its subsidiaries (collectively “Enerkem”) and Deloitte Restructuring 
Inc. was appointed monitor. Enerkem sought to stabilize its finances and reorganize operations, and on September 5, 2025, 
announced it completed its restructuring and recapitalization, formally emerging from the CCAA proceedings as a going 
concern. Mr. Luc Messier served as Chief Operating Offer of Enerkem between June 2022 and November 2025, and 
continues to support Enerkem in an advisory capacity. 

Penalties or Sanctions 

To the knowledge of the Company, no proposed Director or executive officer of the Company, nor any personal holding 
company thereof owned or controlled by them (i) has been subject to any penalties or sanctions imposed by a court relating to 
securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a securities 
regulatory authority, or (ii) has been subject to any other penalties or sanctions imposed by a court or regulatory body that 
would likely be considered important to a reasonable investor in making an investment decision.

Personal Bankruptcies 

To the knowledge of the Company, in the last ten years, no proposed Director or executive officer of the Company, nor any 
personal holding company thereof owned or controlled by them, has become bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency, has become subject to or instituted any proceedings, arrangement or compromise with 
creditors, or had a receiver, receiver manager or trustee appointed to hold his or her assets or the assets of his or her holding 
company.

The foregoing information, not being within the direct knowledge of the Company, has been furnished by the Directors and 
executive officers of the Company.
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COMPENSATION OF EXECUTIVE OFFICERS

Named Executive Officers

For the financial year ended December 31, 2025, the Company had five named executive officers (“NEOs”) namely: Terrance 
L. McKibbon, President & Chief Executive Officer; Wayne R. Gingrich, Chief Financial Officer; Gilles G. Royer, Chief Operating 
Officer; Yonni Fushman, Chief Legal Officer (CLO); and Brian Henry, Chief People Officer (CPO). The disclosure below 
communicates the compensation that the Company paid to NEOs for the financial year ended December 31, 2025 and 
provides insight into executive compensation as a key aspect of the overall governance of the Company.

Compensation Discussion and Analysis 

The executive compensation program (the “Executive Compensation Program”), including the Equity Incentive Plan (the 
“EIP”), which is the long-term incentive plan for Executives, (as discussed below) was approved at the 2017 annual and 
special meeting of Shareholders, and implemented in 2017.  

The discussion below focuses on the key elements of the Executive Compensation Program as it relates to the NEOs.

Objectives of the Executive Compensation Program

The goal of the Executive Compensation Program is to attract and retain high-level performing executives and to provide 
incentives for them to earn profits for the Shareholders of the Company similar to the incentive resulting from holding an 
ownership interest in the Company. The Executive Compensation Program is designed under the direction of the HR&G 
Committee, whose responsibilities pertaining to executive compensation include:

• reviewing and recommending to the Board the CEO's salary, any awards and distributions made under the short-term 
incentive plan (the “STIP”) and any grants of performance share units (“PSUs”) or restricted share units (“RSUs”, and 
together with PSUs, the “Units”) under the EIP, and distributions made thereunder;

• reviewing and recommending to the Board the salaries, awards and distributions made under the STIP and any 
grants and distributions of Units recommended by the CEO for other executive officers; and

• reviewing the design of the Executive Compensation Program on an annual basis and assessing its effectiveness and 
competitiveness. 

Design of the Executive Compensation Program

The Executive Compensation Program is designed to emphasize pay for performance and to provide incentives to 
management to increase the amount of income and cash available to Shareholders of the Company. In 2025, as in the 
past, the pay-for-performance mandate resulted in a compensation program that:

• aligned the interest of Bird's executive officers (the “Executive Officers”) with both the short- and long-term interests 
of Shareholders;

• provided pay that varied depending on financial performance of the Company as well as the performance of each 
Executive Officer; and

• could be easily understood by the Executive Officers and the Shareholders.

Elements of the Executive Compensation Program

Compensation for the Executive Officers in 2025 consisted of four elements:

1. Base salaries; 
2. Annual cash profit sharing pursuant to the STIP;
3. Awards made under the EIP, consisting of PSUs and RSUs; and
4. Benefits.
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The basic philosophy of Bird in the design of its Executive Compensation Program is to pay for performance. This approach is 
intended to directly tie a significant portion of each Executive Officer’s remuneration to their respective performance in the 
given year and balance the compensation payout with the corresponding net income return to Shareholders. 

The primary drivers of the Executive Compensation Program are base salaries and pay-for-performance through the STIP and 
the EIP. Base salaries are generally at the 50th percentile mark. The Company’s philosophy is to provide meaningful alignment 
to Company performance through the STIP and the EIP which, in turn, aligns pay and performance and helps to balance 
compensation expense with market cycles and promote retention. See “Summary Compensation Table” for a discussion of the 
Units issued in 2023 through 2025. 

The Company’s benefit plans were developed to be at market, with no significant impact on the other components of the 
Executive Compensation Program. The benefit plans were comprehensively reviewed in 2021 against external benchmarks 
and were found to be meeting the stated objective. 

Compensation Review

In 2025, Meridian was engaged to provide advice on the competitiveness and appropriateness of the Executive Compensation 
Program. The comparator group, which was adopted by the Company in 2024 (the “Comparator Group”), was used to review 
executive compensation and is set out below:

• Aecon Group Inc
• Badger Infrastructure Solutions Ltd.
• Calfrac Well Services Ltd.
• Doman Building Materials Group Ltd.
• Enerflex Ltd.

• Martinrea International Inc.
• NFI Group Inc.
• North American Construction Group Ltd.
• Richelieu Hardware Ltd.
• Russel Metals Inc.

• Secure Energy Services Inc.
• Shawcor Ltd.
• Taiga Building Products 
• Trican Well Service Ltd.
• Wajax Corp.

The members of the Comparator Group were selected because these organizations represent a reasonable cross section of 
similar publicly-traded construction, engineering, industrials, materials and other related companies that have executives in 
positions that could readily be compared to the Executive Officers at Bird.
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To complete a more robust comparison of the Company’s Executive Compensation Program against that of its peers given the 
limited number of direct competitors in Canada, in 2024 the HR&G Committee also approved a second reference group of 
U.S.-based peers (the “Secondary Reference Group”), as set out below:

• Construction Partners, Inc.
• Granite Construction Incorporated
• Matrix Service Company

• MYR Group Inc.
• Orion Group Holdings, Inc.
• Primoris Services Corporation

• Sterling Infrastructure, Inc.
• Tutor Perini Corporation

Executive Compensation-Related Fees

The table below reports the fees paid to independent compensation consultants with respect to executive and director 
compensation matters provided in the 2025 and 2024 financial years. The HR&G Committee approves the fees paid to 
compensation consultants. 

Type of Fees 2025 2024
Executive compensation-related fees $74,439 $82,446
All other fees* — $8,197

* Represents Meridian’s fees related to advice and design of the non-executive profit sharing incentive program in 2024.

Base Salaries

Base salaries are a component of the overall compensation program for the Executive Officers. As such, it is the intent that 
base salaries, in conjunction with the other elements of the Executive Compensation Program, are structured so that the total 
direct compensation of the Executive Officers falls within an acceptable range of the benchmark total direct compensation as 
established by the Board. Accordingly, base salaries have generally been set to the 50th percentile target relative to the 
Comparator Group, and may be adjusted over time to remain consistent with the Company’s executive compensation 
philosophy.

Short Term Incentive Plan

Under the STIP applicable in 2025, short-term incentive awards are based on an assessment of three components which 
support the Company’s strategy and objectives:

1) corporate economic goals; 

2) non-economic team performance; and 

3) non-economic individual performance.
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Executive Officers are assigned a target STIP award, which is a percentage of base salary. At the beginning of the year the 
corporate, team and individual performance measures and targets are set. At the end of the year, performance is assessed 
against those measures and targets to calculate the STIP award for each individual. The Board approves the final corporate 
score. The table below outlines the STIP targets for the NEOs. The bulk of the STIP awards are based on the achievement of 
corporate economic goals which are objectively determinable.

 

POSITION
TARGET % OF 
BASE SALARY

SHORT TERM COMPENSATION TARGET
CORPORATE 
ECONOMIC NEPE TEAM NEPE INDIV

% 
weighting

Cap as 
percentage 

of target
% 

weighting

Cap as 
percentage 

of target
% 

weighting

Cap as 
percentage 

of target

CEO 125% 90% 250% 5% 120% 5% 120%

COO/CFO 100% 80% 250% 10% 120% 10% 120%

CLO 95% 80% 250% 10% 120% 10% 120%

CPO 60% 80% 250% 10% 120% 10% 120%

For 2025, the Board determined that the corporate economic goals under the STIP would be driven by the achievement of 
return on equity (“ROE”) at levels determined by the Board at the beginning of the year. ROE is measured as adjusted 
earnings during the one-year performance period as a percentage of opening total shareholders equity for the performance 
period. For 2025, opening shareholders equity was adjusted on a pro-rated basis for the bargain purchase realization in 
connection with the Company's acquisition of Fraser River Pile & Dredge. In addition, for 2025 the Board exercised its 
discretion by reducing the adjusted earnings used for the purposes of executive compensation by the amount of the 
Company's client credit-related loss in the fourth quarter of 2025, equal to approximately $46 million after taxes (for further 
information on the loss, please see the Company's audited financial statements for the year ended December 31, 2025).

The Board approved the ROE target for 2025 based on a review of historical performance of the Company and its peers on 
this metric. The Board views the target as appropriate and moderately aggressive for the industry in which the Company 
operates. The Board, through the HR&G Committee, reviews the ROE target annually with consideration given to the 
Company's and other peers' long-term performance on this metric.

The actual STIP payment in respect of the corporate economic component at the end of the year is calculated based on ROE 
achieved and ranges from 0% of the target award to a maximum of 250% of the target depending on the ROE achieved in the 
year. As outlined in the table below, in 2025, the Company achieved an ROE of 14.3% and resulting in a Short Term Economic 
component award at 68.2% of target. 
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The non-economic team performance (“NEPE Team”) and the non-economic individual performance (“NEPE Individual”, 
together with NEPE Team, “NEPE”) are related to performance objectives established by the Board at the start of each year. 
These objectives correlate to the Company’s strategic plan, including employee development, succession planning, employee 
engagement, completion of the culture strategy, execution of the Company’s 2025-2027 Strategic Plan, safety, financial metrics 
including cash flow metrics and backlog margin, ESG, technology implementation and completion of cyber-security initiatives. 
Each objective is assigned a weighting. The details of the NEPE objectives are not disclosed as they may contain 
commercially sensitive information, but the overall scoring of the 2025 NEPE Team by category is summarized below.

Areas of Focus Weighting Score

Development & Culture 8.0 7.8
Safety, Strategy & 
Performance 12.0 10.9

Sustainability & Digital 5.0 4.8

Total 25.0 23.5

At the end of each year, the CEO recommends to the Board for approval the level of achievement of the NEPE objectives and 
assigns a score against the percentage weighting of each objective based on a scale. The assessment is done by the HR&G 
Committee in respect of the CEO. A maximum of 120% of target award may be earned based on achievement of the NEPE 
goals. For 2025, NEOs earned NEPE Team at a level of 114% of target and NEPE Individual at a level of between 107% and 
112% of the target award, based on the CEO's and HR&G Committees' respective assessments. 

Equity Incentive Plan (“EIP”)

The purpose of the EIP is to provide Executive Officers of the Company or any Related Entity (as such term is defined in 
Section 2.22 of National Instrument 45-106 of the Canadian Securities Administrators, as amended from time to time) with the 
opportunity to acquire PSUs or RSUs. The EIP is a long-term incentive plan that is a full-value share unit plan using the value 
of Shares as the basis for the PSUs and RSUs. 

PSU grants to NEOs are performance based with the performance multiplier for each PSU award capped at 200%. RSU 
grants to NEOs are set at a specific number of Shares which are time-vested with no performance requirements. As noted in 
the table below, the total EIP award for NEOs is targeted at between 80% and 225% of the NEOs base salary as of April 1, 
2025. In 2025, half of each EIP grant was made in RSUs and half was made in PSUs. 

LONG TERM COMPENSATION TARGET
PERFORMANCE SHARES (PSU) RSU

TARGET % OF 
SALARY % weighting

Cap as 
percentage of 

target % weighting
CEO 225%

50% 200% 50%
COO 140%

CFO 120%

CLO 95%

CPO 80%

The Company intends to settle EIP awards in cash on the third anniversary of the date of the grant date. However, settlement 
of Units may be made, at the Company's election and in its sole and exclusive discretion, in either cash or Shares purchased 
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on the TSX or issued from treasury, or a combination thereof. The amount of cash paid or number of Shares delivered on the 
surrender of Units is adjusted to account for dividends paid since the grant of such Units and, in the case of PSUs, based on 
the achievement of pre-established performance metrics. In the event that a cash payment is made, it will be based on the 
volume weighted average trading price of the Shares on the TSX for the five trading days prior to the issue date. If the 
participant has not reached any applicable minimum share ownership requirements, the participant will be required to receive 
Shares (purchased in the market or issued from treasury) in settlement of Units.

The EIP is intended to promote a proprietary interest in the Company by its officers and employees, to encourage such 
individuals to remain in the employ of the Company and to focus management on operating and financial performance and 
total long-term return of shareholders. In addition, it is believed that the EIP will help attract and retain qualified officers and 
employees.

The maximum number of Shares that may be issued from treasury pursuant to the EIP is 1,200,000, which represents 2.82% 
of all issued and outstanding Shares at the time the EIP was approved by Shareholders and represents 2.17% of the current 
issued and outstanding Shares at the date of this Circular. In addition, no more than 5% of the issued and outstanding Shares 
may be issuable from treasury, at any time, pursuant to the settlement of Units granted to insiders under the EIP, together with 
Shares issuable to insiders from treasury under any other share compensation arrangements of the Company. Furthermore, 
the number of Shares issued from treasury to insiders within any one-year period pursuant to the settlement of Units, together 
with the number of Shares issued from treasury to insiders pursuant to all other share compensation arrangements of the 
Company, shall not exceed 5% of the issued and outstanding Shares. The Shares in respect of Units that do not vest prior to 
their expiry or cancellation shall be available for subsequent Unit grants. 

The EIP provides that the Board may, in its sole discretion, accelerate the issue date (the date upon which Shares and/or cash 
shall be issued/paid to the participant in settlement of Units, the “Issue Date”) for all or any Units, at any time, and from time to 
time. The number of Shares to be issued on such issue date shall be adjusted by: (i) the adjustment ratio applicable in respect 
of each such Unit; and (ii) in the case of PSUs, the performance multiplier applicable to such PSU at such time. 

The adjustment ratio adjusts the number of Shares to be issued on applicable issue dates (or cash to be paid) for dividends 
that are paid to holders of Shares. The number of Shares to be issued on the issue date (or cash to be paid) shall be adjusted 
by multiplying the number of Units by the adjustment ratio. The adjustment ratio is initially equal to one and shall be 
cumulatively adjusted on each dividend payment date by increasing the adjustment ratio by an amount equal to a fraction:

1. the numerator of which is the dividend declared and paid on Shares, expressed as a per share amount; and

2. the denominator of which is the volume weighted average trading price of the Shares on the TSX for the five trading 
days preceding the date for the payment of the dividend on Shares.

For PSUs granted in 2023, 2024, and 2025, the Board determined that the performance multiplier applicable to the PSUs will 
be determined (i) as to 2/3 based on relative total shareholder return (“TSR”), and (ii) as to 1/3 based on the achievement of 
adjusted earnings before income tax (“EBT”) compared to the Company’s business plan. The performance multiplier for 
achievement of TSR is based on a comparison against TSR achieved in the applicable three-year performance period by 
industry comparator companies (the “Peer Group”). For the 2023 grants, the Peer Group used in determining relative TSR 
performance was comprised of 12 Canadian companies with direct exposure to or significant economic interest in the 
construction sector. For PSUs granted in 2024 and 2025, the Peer Group was expanded to 24 companies and includes US 
peers. The following table indicates the range of TSR multiplier based on relative TSR ranking:
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Relative TSR Percentile Rank Performance 
Multiplier

25th percentile or less 0.00
50th percentile 1.00

75th percentile or greater 2.00



The performance multiplier for achievement of EBT compared to the business plan is as follows:

Adjusted Earnings Before Tax 
Achievement (vs. Business Plan) Performance Multiplier

2/3 or less 0.00
100% achievement 1.00

4/3 or more 2.00

In the case of both the TSR and earnings objectives, achievement between the end points is interpolated on a straight-line 
basis. 

For the performance period, the TSR is calculated as follows:

1. a numerator based on:

a. the volume weighted average price of the Shares for the five trading days preceding the last day of the 
performance period, plus

b. the dividend paid during the performance period in respect of each Share, divided by

2. a denominator based on the volume weighted average trading price of the Shares for the five trading days 
immediately preceding the first day of the performance period.

For future PSU grants, the Board may establish different or additional performance metrics to those described above. 

Absent any accelerated vesting or termination of Units, described below, or other vesting period established in a participant's 
Unit award agreement, Units will vest and be paid out on their issue date which will be no later than December 31 in the third 
year following the date of grant. This timing is subject, however, to the following rules governing the termination of the 
relationship with the Company:

1. if the participant is terminated with cause, all outstanding Units shall be terminated and all rights to receive Shares or 
cash thereunder shall be forfeited by the participant;

2. if the participant is terminated without cause, subject to the discretion of the Board, the participant shall, on the issue 
date, be entitled to receive the number of Shares or cash, prorated for the number of days the participant was an 
active employee during the performance period set out in the Unit award agreement. The performance multiplier and 
adjustment ratio, as applicable, shall be determined as of the issue date;

3. if the participant resigns, other than as a result of retirement, disability or death, in accordance with the defined 
policies of the Company, all outstanding Units shall be terminated and all rights to receive Shares or cash thereunder 
shall be forfeited by the participant;

4. if the participant enters Retirement and remains a "Good Leaver" (as such terms are defined in the EIP) at each issue 
date, the Units will continue to vest in accordance with the terms of the Unit award agreement. The performance 
multiplier and the adjustment ratio (in respect of dividends) shall be determined as of the applicable issue date; 

5. if the participant is no longer an active employee as a result of a Disability (as defined in the EIP), the participant 
shall, on the issue date, be entitled to receive the number of Shares or cash, prorated for the number of days the 
participant was an active employee of the Company during the performance period set out in the Unit award 
agreement. The performance multiplier and the adjustment ratio (in respect of dividends) shall be determined as of 
the issue date; and

6. if the participant dies, the issue date for all Units granted to such participant shall be 30 days after the date of such 
death and, on the issue date, the participant's beneficiary or estate shall be entitled to receive the number of Shares 
or cash, prorated for the number of days the participant was an active employee of the Company during the 
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performance period set out in the Unit award agreement. The performance multiplier and the adjustment ratio (in 
respect of dividends) shall be determined as of the issue date.

Notwithstanding any other elements of the EIP, the Board may, in its sole discretion, accelerate the Issue Date for all or any 
Units, at any time, and from time to time. In the event any Issue Date falls within any period in which a participant is prohibited 
from trading in Shares pursuant to: (i) applicable law; (ii) the Company's written policies; or (iii) being provided notice by a 
senior officer or director of the Company, then such Issue Date will be deferred until the second business day following the 
expiration of such prohibited period.

The EIP provides that if a Change of Control (as defined in the EIP) occurs and the participant ceases to be an employee of 
the Company by reason of termination:

1. by the Company or a Related Entity or by the entity that entered into a valid and binding agreement with the 
Company and/or Related Entity to effect the Change of Control, at any time after such agreement is entered into and 
prior to the 12-month anniversary of the Change of Control, and such termination was for any reason other than for 
cause; and

2. by the participant within 90 days after an act of constructive dismissal, provided such act of constructive dismissal 
occurs during the 12-month period after the date of Change of Control.

In the event of such a Change of Control and termination of a participant, the issue date for Units awarded to such participant 
under any outstanding Unit award agreements (or any replacement awards) shall be as of the date of such participant's 
termination and all Units, or replacement awards, shall vest in full. The performance multiplier and the adjustment ratio shall be 
determined as of the issue date, provided that, if the performance multiplier is not reasonably capable of calculation at such 
date, it shall be determined by any committee appropriately appointed by the Board, acting reasonably, and subject to approval 
of the Board.

It is the Company’s policy, and participants will be required to acknowledge as a condition of receiving any award of Units 
under the EIP, that the Company expressly reserves the right to reduce or eliminate the number of Shares issued and/or any 
cash payment to be made to a participant, and the Company may further recover (i.e. claw back) from any unpaid 
compensation, including salary, otherwise due to a Participant by the Company, the value of any Shares issued and/or cash 
payments made to a participant pursuant to the EIP and any applicable Unit award agreement, in the event and to the extent 
the Board determines that, in the applicable performance period, the participant was grossly negligent or was guilty of wilful 
misconduct in carrying out any of his or her duties owed to the Company. The Board would have the right to claw back under 
this provision in the event of any financial restatement resulting from gross negligence or wilful misconduct.

Subject to specific amendments requiring TSX and shareholder approval, as discussed below, the EIP has an amendment 
provision which provides that the Board may, subject to the rules and policies of the TSX and applicable law, without notice or 
shareholder approval, at any time or from time to time, suspend or terminate the EIP or amend the terms of the EIP or any Unit 
award agreement thereunder. In addition, the EIP provides that the Board, and any duly appointed committee, has the sole 
and complete authority, without notice or shareholder approval, to:

1. grant Units to participants under the EIP;

2. with respect to the PSUs, set and waive any performance criteria and determine the calculation of any performance 
criteria;

3. interpret the EIP, and modify and rescind rules and regulations relating thereto;

4. correct any defect or supply any omission or reconcile any inconsistency in the EIP in the manner and to the extent it 
considers necessary or advisable;

5. exercise rights reserved to the Company under the EIP;

6. require the participant to receive Shares or cash on any issue date;
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7. prescribe forms for notices to be prescribed by the Company under the EIP; and

8. make all other determinations and take all other actions necessary or advisable for the implementation and 
administration of the EIP.

Notwithstanding the above, the foregoing power of the Board to amend or alter the EIP is subject to the requirement that the 
Company obtain approval of the TSX and shareholder approval in the case of the following:

1. any increase in the total number of Shares issuable under the EIP;

2. any increase in the total number of Shares issuable to insiders;

3. any extension of the term of any Units beyond their original expiry date;

4. any amendment that would permit the grant of Units to non-employee directors or add any non-employee directors as 
Participants under the EIP on a discretionary or other basis;

5. any amendment: (i) changing the date of grant of any Units; or (ii) permitting the transfer or assignment of any Units 
other than on the death of a participant; and

6. any change to the amendment provisions of the EIP respecting matters requiring shareholder approval other than the 
addition of matters to be subject to shareholder approval.

Despite any of the above provisions relating to the amendment of the EIP, the Board is not permitted to alter or impair any 
rights or increase any obligations with respect to a Unit that was previously granted under the EIP, without the consent of the 
participant.

Notwithstanding these restrictions, if the outstanding Shares are increased, decreased, changed into or exchanged for a 
different number or kind of Shares or securities of the Company through reorganization, merger, recapitalization, 
reclassification, stock dividend, subdivision or consolidation, an appropriate and proportionate adjustment shall be made by the 
Board, in its discretion, in the number or kind of awards with regard to previously granted and unexercised awards to prevent 
dilution or enlargement of the rights granted to participants under the EIP. 

In the event of a Change of Control, all outstanding Units shall be replaced with similar units (provided, however, that any 
PSUs granted hereunder may be replaced with an equivalent number of RSUs) of the entity resulting from the transaction on 
substantially the same terms and conditions as the EIP, unless such replacement is not possible or practical, as the Board 
may, in its sole discretion, determine.

Subject to rules governing transfers on the death of a participant, no Units granted pursuant to the EIP may be assigned or 
transferred by a participant.

Medium Term Incentive Program (“MTIP”)

Where such employees having received MTIP grants are promoted to positions eligible for EIP participation, their MTIP 
grants will continue to vest and be paid out in accordance with the terms of the MTIP.

Burn Rate Disclosure

In accordance with the requirements of the TSX, below are the annual burn rates of each security-based compensation 
arrangement maintained by the Company for the most recently completed fiscal years. 

Share based plan MTIP RSU PSU DSU

Fiscal 2025 0.07% 0.54% 0.43% 0.12%

Fiscal 2024 0.06% 0.43% 0.37% 0.14%

Fiscal 2023 0.08% 0.68% 0.68% 0.34%
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Director and Senior Executive Common Share Ownership Policy

The Board has established minimum equity ownership requirements for Directors and senior management of the Company 
including the NEOs. These minimum equity ownership requirements are intended to encourage Directors and members of 
senior management to have meaningful equity ownership in the Company and thereby more effectively align their interests 
with those of the Shareholders. 

Common share ownership requirements can be met through direct or indirect ownership of Shares, Units (excluding PSUs) for 
Executive Officers and DSUs for Directors. 

The table below shows the minimum equity ownership requirements for Directors and NEOs. The time permitted to achieve 
the minimum equity ownership requirement is five years.

Position Minimum Equity Ownership Requirement

Director Three times annual retainer and other basic 
fees excluding expenses

President and CEO Three times base salary
Chief Operating Officer Two times base salary
Chief Financial Officer Two times base salary

CLO/CPO Two times base salary

Details regarding the Director equity ownership is contained above in the section titled “Nominees for Election to the Board of 
Directors”. All of the Director Nominees and NEOs have either met the minimum equity ownership requirement, or are within 
the five-year compliance timeline to meet the requirements.

Benefits

The Executive Compensation Program includes the following benefits:

• Standardized vehicle allowances.

• Enrollment in a corporate health plan, which includes an annual health assessment, diagnostic testing and an in-

depth physical examination. 

Other benefits offered to NEOs in 2025 were substantially the same as those offered to all employees of the Company, including 
health and dental coverage, life insurance, accidental death and disability programs, long-term income disability protection and an 
employee share purchase plan, with the Company matching contributions for Share purchases in the plan to a maximum of the 
lesser of: a) 6% of the employee's eligible earnings (as defined in the plan); and b) 50% of the CRA annual contribution limit. 
The cost of the accidental death and disability and income protection programs are paid entirely by the executive. 

Risk Assessment

The HR&G Committee has been actively involved in the design of the Company’s Executive Compensation Program including 
the establishment of base salaries and the amounts awarded under the STIP and EIP programs. 

The HR&G Committee assists the Board in fulfilling its obligations relating to human resources, compensation and governance 
matters and to establish a plan of continuity and development of senior management.

Changes to salary and any awards of Units for each executive are reviewed by the HR&G Committee and are subject to Board 
approval. The amounts targeted to be awarded under the STIP and the EIP are prescribed, based on each executive’s base 
salary and position level. Any changes to the plans and awards pursuant to the Company’s EIP are at the discretion of the 
Board, and are subject to Shareholders’ approval where required.

The Board reviews and manages potential risks associated with the Company’s Executive Compensation Program through 
regular oversight of the Company’s compensation policies and practices combined with regular review of the Company’s 
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financial results. The following are practices used by the Board and its committees, as applicable, to manage and mitigate 
potential risks associated with the Company’s Executive Compensation Program:

• The Board approves the Company’s business plan, financial and other targets which are considered in the context of 
assessing performance.

• Incentive awards are based on actual financial results and personal performance and capped at fixed percentages.

• There is an appropriate pay mix, including fixed and performance based compensation. 

• The Company has minimum share ownership requirements for executives.

• The Company has a clawback policy in the EIP in the event that a participant was grossly negligent or was guilty of 
willful misconduct in carrying out any of his or her duties owed to the Company.

• The HR&G Committee reviews the Executive Compensation Program annually to confirm that the compensation 
plans manage and mitigate risks associated with the plans.

• The Board receives regular reporting from the management ERM committee, which includes a summary of top 
financial and strategic risks, including those related to talent.

• Construction projects are subject to Board approval where the contract value exceeds $300 million and the Board is 
informed regarding projects in excess of $100 million. 

• All alternative finance projects, with or without equity investment (made by Bird Capital Limited), are subject to 
approval by the Board. 

• All acquisitions are subject to the Board approval prior to executing any agreements relating to the transaction.

• The Audit Committee routinely inquires about regulatory compliance, and the nature and extent of any provisions and 
contingencies or any other accounting adjustments which are considered outside the norm.

By engaging in these activities, the Board and the HR&G Committee can discourage or mitigate excessive risk-taking with the 
objective of obtaining short-term gain that may not be beneficial to the Company. Furthermore, the performance objectives 
established under the STIP are designed to reward Company-wide efficiency in the allocation of equity and certain non-
economic measures that mitigate against behaviour that may produce short-term profit at the expense of other objectives such 
as safety and strategic planning.

Exposure to Compensation Risk 

The HR&G Committee has not identified any unusual risks arising from the Company’s executive compensation policies and 
practices that could have a material adverse effect on the Company. The Executive Officers and Directors are not permitted to 
purchase financial instruments that are designed to hedge or offset a decrease in the market value of equity securities granted 
as compensation or held, directly or indirectly by the Executive Officer or Director. 
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Composition of Human Resources and Governance Committee 

As of the date of this Circular, the HR&G Committee is comprised of the following Board members:

Director Independent Executive Compensation Expertise and Experience

J. Richard Bird Yes

Mr. Bird has 30 years of experience as an executive officer of a number of public 
companies including having served as Executive Vice President, Chief Financial Officer and 
Corporate Development at Enbridge Inc., regularly dealing with human resources and 
compensation matters.

J. Kim Fennell Yes
Mr. Fennell has over 35 years of experience in the technology industry and has 21 years of 
board experience (public & private). He was a CEO for 16 years at three companies.

Jennifer F. Koury

(Chair)
Yes

Ms. Koury has over 35 years of professional experience, including various senior executive 
positions with BHP, where part of her responsibilities included the development of BHP’s 
total rewards program for executives and employees of their Petroleum World-Wide 
Business. Ms. Koury was also responsible for all executive compensation for Enerplus 
Resources during her tenure.

Gary Merasty Yes
Mr. Merasty has held a variety of senior management positions and is currently the CEO of 
the Peter Ballantyne Group of Companies. Mr. Merasty has also served on numerous 
Boards.

Luc J. Messier Yes

Mr. Messier has over 30 years of experience in construction, engineering, and project 
management, having served as Managing Director and CEO of global engineering and 
construction firms and as Senior Vice President for Project Development and Supply Chain 
of a Fortune 500 company. Throughout his career, he has been closely involved in business 
development, supply chain management, risk management, HSE, ESG, and corporate 
governance for public companies. He currently serves as Lead Director on the board of 
Sodexo SA.

Paul Raboud Yes
Mr. Raboud has 38 years of experience at the Company in a variety of senior management 
positions, including Chief Executive Officer. He has a comprehensive understanding of the 
human resource needs of the Company as well as compensation matters.

Sophia Saeed Yes

Ms. Saeed has over 25 years of corporate experience, spanning roles in audit, mergers and 
acquisition (M&A) advisory, corporate development, investor relations and operations. In 
her diverse roles, Ms. Saeed has regularly dealt with human resources, governance and 
compensation matters.
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Summary Compensation Table 
The following table sets forth compensation information for 2025, 2024, and 2023 fiscal years for the CEO, the CFO and the 
other three most highly compensated executives of the Company who at the end of that year were “named executive officers” 
of the Company (each of the foregoing, a “NEO”, as that term is defined in Form 51-102F6 – Statement of Executive 
Compensation.) 

Name and Principal 

Position

Annual Compensation

Year
Salary

($)

Share-based awards
Option-
based   
awards

($)

Non-equity 
Incentive Plan 
Compensation

($) (2)

All Other 
Compensation

($) (3)

Total 
Compensation

($)
RSU
($) (1)

PSU
($) (1)

Terrance L. 

McKibbon

President & Chief 

Executive Officer

2025

2024

2023

786,000

759,867

735,514

891,789

612,715

556,339

891,789

612,715

556,339

_

_

_

719,164

2,259,866

1,742,965

17,926

20,705

16,199

3,306,668

4,265,868

3,607,356

Wayne R. Gingrich

Chief Financial 

Officer

2025

2024

2023

518,515

501,275

485,210

313,762

252,626

244,674

313,762

252,626

244,674

_

_

_

402,968

1,123,175

881,262

17,085

22,362

16,211

1,566,092

2,152,064

1,872,031

Gilles G. Royer

Chief Operating 

Officer

2025

2024

2023

518,515

501,275

485,210

366,055

315,783

305,843

366,055

315,783

305,843

_

_

_

400,876

1,122,165

881,262

17,023

19,698

16,150

1,668,524

2,274,704

1,994,308

Yonni Fushman (4)

Chief Legal Officer

2025

2024

2023

214,359

 

 

779,479

 

 

112,813

 

 

_

 

 

796,316

 

 

10,097

 

 

1,913,064

 

 

Brian Henry

Chief People Officer

2025

2024

2023

340,852

329,519

318,959

137,503

99,640

96,503

137,503

99,640

96,503

_

_

_

160,587

442,800

347,584

16,439

18,148

15,612

792,884

989,747

875,161

(1) These amounts represent the value of EIP awards at the time of grant made to the NEO based on a percentage of salary for each position.  The number 

of units granted is based on the volume weighted average price of Bird common shares on the TSX for the five trading days prior to the grant date set by 

the Board, which was $21.43, $18.70 and $9.34  for the 2025, 2024, and 2023 grants, respectively. These PSU and RSU grants will vest and be paid no 

later than December 31 in the third year following the date of the grant. 

(2) The figures disclosed hereunder represent the annual amounts allocated to the individuals pursuant to Bird’s annual cash settled Short-Term Incentive 

Plan ("STIP"). The cash payment of the allocated amounts occurs after the close of the fiscal year to which the payment relates. 

(3) “All Other Compensation”, including perquisites and other personal benefits, for each NEO does not exceed $50,000 or 10% of total salary and profit 

sharing. The amounts paid relate to the Company match portion of the Executive Share Purchase Plan and Life Insurance. 

(4) Mr. Fushman joined the Company on July 21, 2025. The salary figure shown is pro-rata to his period of services with the Company in 2025. As a make-

whole to compensate Mr. Fushman for awards foregone by his voluntary departure from his former employer, which were valued at approximately 

$1,500,000, he was issued a cash bonus of $333,333 and a special RSU grant of 25,825 Units (together representing approximately 2/3 of the value of 

his foregone awards). The special RSU grant will vest over a 3-year period with 1/3 vesting each year for 3 years on the anniversary of the employment 

commencement date. Mr. Fushman was also granted PSUs and RSUs based on his base salary short term incentive plan target, pro-rata to his months of 

service with the Company in 2025, which will vest and be paid no later than December 31, 2028, consistent with the terms of other PSU and RSU grants 

to NEOs in 2025. The PSU and RSU grants were based on the volume weighted average price of Bird Shares on the TSX for the five trading days prior to 

the grant date, which was $25.82. 
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Outstanding Share-Based Awards 

As discussed above, the STIP and EIP applied to all Executive Officers of the Company in 2025. On March 11, 2026, the 
Board approved total awards of $2,146,578 to the NEOs under the STIP, in respect of the 2025 fiscal year. Under the EIP, the 
allotment to the NEOs was $1,821,921 in PSUs and $2,488,587 in RSUs for the 2025 fiscal year. The number of notional 
Shares issued in 2025 was determined using the weighted average trading price of Bird common shares on the TSX for the 
five trading days prior to March 20, 2025. The amounts shown in the table below include the unvested 2025, 2024, and 2023 
EIP grants.

Names
 

Number of RSUs 
that have not 

vested (#)
 

Number of PSUs that 
have not vested (#)

 

Market or payout 
value of RSU awards 

that have not 
vested($)(1)

 

Market or payout 
value of PSU awards 

that have not 
vested($)(1)

 

Terrance L. McKibbon
President & Chief 
Executive Officer 133,945 133,945 4,070,078 5,665,062

Wayne R. Gingrich
Chief Financial Officer 54,348 54,348 1,655,714 2,347,852

Gilles G. Royer
Chief Operating Officer 66,715 66,715 2,033,915 2,900,984

Yonni Fushman
Chief Legal Officer 30,195 4,370 884,407 121,202

Brian Henry
Chief People Officer 22,077 22,077 671,830 943,823

(1) The market value of these units was based on the closing price of the Shares on the TSX at December 31, 2025 of $28.52 per Share. The following table 

summarizes the market value assumptions for the RSUs and PSUs that have not vested: 

RSU and PSU – Market Value Assumptions 2023 2024 2025

Adjustment Ratio 109.8% 105.5% 102.7%

Performance Multiplier 159.7% 155.4% 94.7%

Incentive Plan Awards – value vested or earned during 2025
The following table shows for each NEO the amount of share-based awards under the EIP that vested during 2025 and the 
amount earned in 2025 under the STIP. 

Name
Share-based awards - Value vested 

during the year ($)

Non-equity incentive plan 
compensation -Value earned during 

the year ($)
Terrance L. McKibbon

President & Chief Executive Officer 3,832,521 719,164
Wayne R. Gingrich

Chief Financial Officer 1,685,518 402,968
Gilles G. Royer

Chief Operating Officer 1,685,518 400,876
Yonni Fushman

Chief Legal Officer — 462,983
Brian Henry

Chief People Officer 664,796 160,587
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Employment Contracts 

The Company has entered into employment agreements with the NEOs as follows: 

Terrance L. McKibbon, President & Chief Executive Officer

The Company and Mr. McKibbon entered into an employment contract dated July 1, 2025, which supersedes all prior 
agreements. 

Wayne R. Gingrich, Chief Financial Officer

The Company and Mr. Gingrich entered into an employment contract dated July 1, 2025, which supersedes all prior 
agreements. 

Gilles G. Royer, Chief Operating Officer

The Company and Mr. Royer entered into an employment contract dated July 1, 2025, which supersedes all prior agreements. 

Yonni Fushman, Chief Legal Officer

The agreement with Mr. Fushman came into effect on July 21, 2025. 

Brian Henry, Chief People Officer

The Company and Mr. Henry entered into an employment contract with an effective date of February 24, 2020.

The employment contracts of Mr. McKibbon, Mr. Gingrich, Mr. Royer and Mr. Fushman provide for a separation package in the 
event of termination without cause which consists of payment of:

1) A lump sum payment equivalent to 24 months' base salary;

2) Payment of a pro-rata STIP bonus earned to the date of termination;

3) A lump sum payment equivalent to 24 month of the pro-rated average STIP award paid in the 3 years prior to the date of 
termination; and

4) A lump sum contribution to the Group Retirement Savings Program equivalent to the Company's matching contributions 
for 24 months.

In the event of an involuntary termination of employment with a period of 12 months after a change of control of the Company, 
the agreement provides for, at the option of the employee: 

1) A lump sum payment equivalent to 24 months' base salary and vehicle allowance;

2) Payment of a pro-rata STIP bonus earned to the date of termination; plus

3) A lump sum payment equivalent to 24 month of the pro-rated average STIP award paid in the 3 years prior to the date of 
termination; 

OR

1) The total lump sum described above paid in semi-monthly installments for a period of 24 months.

The employment contract of Mr. Henry does not include specified severance entitlements in the event of termination without 
cause or a change of control.

.
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PERFORMANCE GRAPH

The following graph compares the Company's total Shareholder return (assuming an investment of $100 purchased on 
December 31, 2020) on the Shares during the period from December 31, 2020 to December 31, 2025, with the cumulative 
total return of the S&P/TSX Composite Total Return Index, assuming reinvestment of all distributions and dividends.  

As noted in the graph above, during the five year period to December 31, 2025 the Company’s total shareholder 
return increased by approximately 332.3% while the S&P/TSX composite index increased by approximately 110.9% during the 
same period. Since the end of 2022, Bird’s dividend has increased from $0.0325 to $0.0700 per share per month effective with 
the November, 2024 dividend, representing a cumulative increase of 115.4% over the last three years.  

As noted in “Compensation of Executive Officers”, the Company’s executive compensation is directly linked to the performance 
of individual officers and the performance and financial results of the Company. Individual awards under the Equity Incentive 
Plan are awarded on the basis described under the heading “Equity Incentive Plan”. The value of an EIP award (an RSU or 
PSU) after grant fluctuates based on the Company’s share price, thereby aligning the interests of NEOs with those of 
Shareholders.

Total Cost of NEO Compensation

The following table sets out total NEO compensation for the last three fiscal years as compared to, and as a proportion of, the 
Company's construction revenue (as defined in the Company's audited annual financial statements) in the same period:

Total NEO Compensation vs. Revenue 2025 2024 2023

Total NEO Compensation 9,247.2 10,881.6 10,010.3

Revenue 3,396.8 3,397.3 2,798.8

Total NEO Compensation as a percentage of Revenue 0.27% 0.32% 0.36%
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ADDITIONAL INFORMATION

A comprehensive description of the Company as well as a summary of risk factors applicable to the Company are set out in 
the Company’s latest available Annual Information Form and latest available Management's Discussion and Analysis (“MD&A”) 
of results of operations and financial position. Copies of the Annual Information Form and the Company's consolidated annual 
financial statements and MD&A for the year ended December 31, 2025 and any interim consolidated financial statements that 
have been filed for any period after the end of the Company’s most recently completed financial year, are available to anyone, 
upon request, from the Corporate Secretary of the Company at 5700 Explorer Drive, Suite 400, Mississauga, Ontario L4W 
0C6. Such copies will be sent to any Shareholders without charge. Additional information relating to the Company is available 
on SEDAR+ at www.sedarplus.ca and financial information relating to the Company is provided in the Company's consolidated 
financial statements and MD&A for the year ended December 31, 2025.

APPROVAL BY THE BOARD OF DIRECTORS

The contents of this Circular and its sending to the Shareholders have been unanimously approved by the Board of Directors. 
A copy of this Circular has been sent to each Director of the Company, each Shareholder entitled to notice of the Meeting and 
the Company’s auditors.

March 24, 2026

By order of the Board of Directors

Paul R. Raboud
Chair of the Board of Directors
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SCHEDULE “A”

BOARD MANDATE - DUTIES AND RESPONSIBILITIES OF THE BOARD 

The Board of Directors (the “Board”) of Bird Construction Inc. (the “Company” or “Bird”) is responsible for the stewardship 
and oversight of the management of the Company in accordance with obligations under the articles of incorporation, by-laws 
and applicable laws. 

Within its stewardship responsibility, the Board’s role is to preserve and enhance the viability of the Company and to ensure 
that it is managed with a view to the best interests of the Company and the Company’s shareholders (“Shareholders”). In 
carrying out these responsibilities and discharging its obligations, the Board will, either directly or through its committees, 
perform the duties and adhere to the guidelines set out in the Mandate of the Board of Directors & Corporate Governance 
Guidelines. 

The duties and responsibilities of the Board include stewardship and oversight in the following areas:

Strategic Planning and Performance

a) Approving the Company’s vision, mission and value statements.
b) Reviewing the effectiveness of the Company’s strategic planning process and annually approving the business plan. 
c) Monitoring the Company’s performance against the overall business objectives and strategic plans and taking action 

when performance falls short of its goals or when other special circumstances (for example acquisitions) warrant it.
d) Establishing annual performance expectations and corporate goals and objectives for the President & Chief Executive 

Officer (CEO), monitoring progress against those expectations and taking appropriate action when performance falls 
short. 

e) Reviewing and approving all major strategic initiatives, investments and transactions.

Principal Risks

a) Overseeing risk management at the Company, balancing risks and rewards while ensuring that management has in 
place policies, processes and procedures designed to identify and effectively measure, manage and mitigate the 
principal risks of the Company’s business. 

b) Approving the Company’s risk appetite. 
c) Reviewing and approving significant policies and practices that ensure compliance with applicable regulatory, 

corporate, securities and other legal requirements. 
d) Reviewing the principal risks of the Company’s business and the appropriateness of the systems put in place to 

measure, manage and mitigate these risks.

Executive Management Team

a) Selecting the CEO and appointing the officers of the Company.
b) Satisfying itself, to the extent feasible, of the integrity and effectiveness of the CEO and the other executive officers of 

the Company.  
c) Establishing an effective system of remuneration that is congruent with the Company’s strategic plans.  
d) Overseeing the Company’s succession planning process including the appointment, training, compensation and 

performance assessment of the non-executive Chair of the Board (the “Chair”), Board committee chairs, directors of 
the Board (“Directors”), the CEO and other executive officers of the Company. 

e) Delegating to management powers to effectively manage the Company. In particular, in respect of, the day-to-day 
business of the Company, within a policy and budget framework established by the Board. 

Financial Reporting and Internal Controls

a) Reviewing the effectiveness of the Company’s internal controls and management information systems.

Bird Construction Inc. 2025 Management Information Circular

62 of 63



b) Reviewing and approving the Company’s annual and quarterly financial statements and management discussion and 
analysis, annual information form, management information circular and other public disclosure documents that 
require board approval.

c) Overseeing compliance with applicable audit, accounting and reporting requirements.
d) Approving dividends, as well as capital allocations, expenditures and transactions which exceed threshold amounts 

set by the Board.

Governance

a) Providing stewardship and using its collective expertise, skills, experiences and competencies, to probe, provide 
proactive, timely, objective and thoughtful guidance to, and oversight of, senior management.

b) Developing the Company’s approach to corporate governance, including establishing and maintaining corporate 
governance guidelines.

c) Establishing appropriate structures and procedures to allow the Board to function independently of management.
d) Establishing Board committees, appointing Board committee chairs and approving their respective charters/mandates 

to assist the Board in carrying out its duties and responsibilities.
e) Evaluating, on a regular basis, the Board, its committees and individual directors, and reviewing the composition and 

size of the Board and its committees with a view to the skills, contribution, effectiveness and independence of the 
Board and its members.

Environmental, Social and Governance (“ESG”)

a) Providing stewardship and oversight of the Company’s ESG strategy and ensuring that management has effective 
policies and procedures in place to identify, measure and mitigate ESG risks.

b) Reviewing and approving policies and practices to ensure compliance with applicable regulatory, corporate, securities 
and other requirements regarding ESG and related reporting. 

c) Reviewing and approving the Company’s annual ESG/sustainability reporting.

Bird Construction Inc. 2025 Management Information Circular

63 of 63


	Cover Page
	MANAGEMENT INFORMATION CIRCULAR MARCH 31, 2025
	Notice of Annual Meeting of Shareholders
	Virtual Meeting
	Attendance and Participation at the Meeting
	Voting Shares and Principal Holders Thereof
	Business of the Meeting
	After Director bios
	Compensation of Directors
	Director Compensation Table
	Board Skills and Experience
	Indebtedness of Directors, Officers and Employees
	Directors' and Officers' Liability Insurance
	Interests of Informed Persons in Material Transactions
	Corporate Governance
	Corporate Diversity and Initiatives
	Corporate Governance - continued
	Board Oversight of Risk
	ESG
	Compensation of Executive Officers
	Elements of the Executive Compensation Program
	Comp of Exec Officers - continued
	Executive Compensation Related Fees
	Comp of Exec Officers - continued
	Short Term Incentive Plan
	Comp of Exec Officers - continued
	PSU Tables
	Comp of Exec Officers - continued
	MTIP
	Comp of Exec Officers - continued
	Benefits
	Comp of Exec Officers - continued
	Composition of HRGC
	Summary Compensation Table
	Comp of Exec Officers - continued
	Outstanding Share-Based Awards
	Employment Contracts
	Performance Graph
	Performance Graph - continued
	Additional Information
	Approval by the Board of Directors
	Board Mandate - Duties & Responsibilities of the Board

