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Election of our Director
Nominees 

Advisory vote on executive
compensation 

Appointment of the auditors
and approve the remuneration

to be paid to the auditors

YOUR PARTICIPATION IS IMPORTANT!
 PLEASE REVIEW THE ENCLOSED INFORMATION

LAND ACKNOWLEDGMENT

 

WHEN?

WHERE?

In the spirit of respect, reciprocity, and truth, we honour and acknowledge Moh’kinsstis, and the
traditional Treaty 7 territory and oral practices of the Blackfoot confederacy: Siksika, Kainai,

Piikani, as well as the Îyâxe Nakoda and Tsuut’ina nations. We acknowledge that this territory is
home to the Métis Nation of Alberta, Districts 4, 5, and 6 within the historical Northwest Métis

homeland.

We also acknowledge all Nations who live, work, and play on this land, and who honour and
celebrate this territory.

Finally, we acknowledge that our work spans across many Lands, where the histories, cultures and
traditions of Indigenous Peoples are embedded across North America. We recognize the Land

and Water, and the benefits it provides all of us, and are grateful for generations past, the
Traditional Knowledge Keepers and Elders, who are with us today and future generations who

will continue to inspire and share their homeland with us.

https://meetings.lumiconnect.com
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On behalf of Gibson Energy Inc. (“Gibson”) and its Board of Directors (the “Board”), management and
employees, I invite you to participate, in person or virtually, in our 2026 Annual Meeting of Shareholders (the
“Meeting”) to be held on May 5, 2026, at 10:00 a.m. (MDT). Please take the time to review this Management
Information Circular (the “Circular”), which outlines the matters you will be asked to vote on and provides
information about Gibson and the Board. Before I provide an overview of how we approach governance, pay
for performance and risk management, I would like to highlight several accomplishments from 2025 that we
believe further strengthened Gibson’s position and that support long-term shareholder value.  

2025 HIGHLIGHTS
2025 was a strong year of execution for Gibson, supported by the strength of our core terminal assets, our
disciplined approach to capital allocation, and our continued focus on safe and reliable operations.  

OPERATIONAL MOMENTUM & STRONG ASSET UTILIZATION
During 2025, Gibson delivered record throughput across our Canadian and U.S. terminals, reflecting the
increasing importance of our infrastructure to customers and to the broader North American energy value
chain. This performance was complemented by a focus on operational excellence and top-tier safety results,
including achieving 10 million work hours without a Lost Time Incident and a leading North American
midstream total recordable injury frequency. In 2025, this included record throughput of approximately 2.3
million barrels per day across our Canadian and U.S. terminals. These results underscore the resilience and
reliability of our asset base. 

COMMERCIAL PROGRESS & LONG-TERM CONTRACTING
In 2025, Gibson continued to advance its strategy of building stable, long duration cash flows underpinned by
take-or-pay agreements. We announced additional long-term customer commitments at our Edmonton
Terminal, reinforcing the strategic role of that asset and supporting the durability of our Infrastructure cash
flows. We also strengthened our commercial capabilities and reinforced a goal focused culture to support
long-term Infrastructure growth.  

DISCIPLINED COST & EFFICIENCY FOCUS
We maintained a strong emphasis on controllable costs and operating efficiency. Building on our cost focus
initiatives, we strengthened Gibson’s ability to remain competitive across commodity cycles while continuing
to invest in the integrity and reliability of our assets. In 2025, we delivered meaningful cost focus results,
including approximately $25 million in run rate cost savings, demonstrating the success of a disciplined
operating model.  

HIGH-QUALITY GROWTH OPPORTUNITIES
We advanced our Infrastructure growth strategy through initiatives that enhance connectivity across our
network. This included progress on customer-driven projects that expand capability and throughput potential,
particularly in support of evolving flows and market access. During 2025, we advanced key execution
milestones, including completion of the dredging and Cactus II connection projects at Gateway, and
completion of new Duvernay infrastructure as part of a long-term producer partnership. These initiatives
support our Infrastructure growth.

RETURN OF CAPITAL TO SHAREHOLDERS
In 2025, the Board approved a dividend increase to $0.43 per common share, per quarter, which represented
a 6.8% return based on the closing price of our shares on December 31, 2025. This return reflects the
resilience and long-term growth of Gibson’s stable Infrastructure cash flows and our commitment to delivering
an attractive total return proposition. Our capital allocation framework prioritizes a sustainable, growing
dividend while funding high-quality Infrastructure investments and maintaining balance sheet strength. 

LOOKING AHEAD TO 2026
The Board remains focused on supporting management in executing Gibson’s strategy with discipline,
maintaining safe, reliable operations, prioritizing long term, contracted Infrastructure cash flows, allocating
capital to high return projects consistent with our financial principles, and continuing to enhance efficiency
across the business. With that context, I would like to provide some useful information to help you review and
interpret the more formal disclosures that follow in the Circular, including the Compensation Discussion and
Analysis.  

LETTER FROM THE BOARD CHAIR



COMPENSATION GOVERNANCE
The Corporate Governance, Compensation and Nominating Committee (the “CGCN Committee”), which I
chair, is responsible for, among other things, the Company’s human resources and compensation policies and
processes. Each year, the CGCN Committee reviews the key elements of the executive compensation program
and makes recommendations to the Board for approval. Consistent with best governance practices, the CGCN
Committee is comprised solely of independent directors and Gibson has adopted a Say on Pay policy that
provides shareholders with an annual non-binding advisory vote on our approach to executive compensation.
At our 2025 meeting of shareholders, we received 98.19% shareholder support for our approach to executive
compensation.  We value ongoing shareholder engagement and carefully consider shareholder feedback when
reviewing and refining our compensation programs. We encourage you to carefully review the Compensation
Discussion and Analysis section of the Circular. It describes our objectives, philosophy, and principles of
executive compensation and explains how our executive compensation is aligned with the long-term interests
of our shareholders.

COMPENSATION PHILOSOPHY AND PAY FOR PERFORMANCE
We have aligned our compensation philosophy to support our corporate strategy, remain market competitive,
and reinforce a strong pay-for-performance culture. This compensation model rewards our executive team for
leadership and long-term value creation. A significant percentage of each executive’s compensation is at risk
and is meaningfully influenced by corporate and individual performance, as well as Gibson’s common share
performance. This approach is reflected in the executive pay mix and in the design of our long-term incentive
program, which is heavily weighted towards Performance Share Units (PSUs) for our executives, as described in
greater detail in the Circular. PSU outcomes are designed to rise and fall with performance over the
performance period, reinforcing alignment between executives and shareholders and supporting sustainable,
long-term value creation.  

RISK MANAGEMENT
Our compensation principles and practices are designed to maintain an appropriate balance between risk and
reward and encourage measured risk taking by executives. The executive pay mix is designed to encourage
decisions expected to have a positive impact on performance, while discouraging excessive or inappropriate
risk taking. To further align executives with long-term shareholder interests, Gibson has adopted a Share
Ownership Policy, an Incentive Compensation Clawback Policy, and an Equity Retention Policy, all as
described in the circular. Alignment with the interests of you, our owners, is critical.

We encourage you to review the Compensation Discussion and Analysis section of the Circular for more
information on our executive compensation programs and practices and invite you to contact the Board
directly at chair@gibsonenergy.com with any questions or comments.

Finally, should you wish to learn more about Gibson, receive updates throughout the year or access our public
disclosure documents, please visit www.GibsonEnergy.com or www.sedarplus.ca. 

Thank you,
James M. Estey

 

Chair of the Board


