CARGOJET INC.
AMENDED AND RESTATED MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS FOR THE THREE AND
NINE MONTH PERIODS ENDED SEPTEMBER 30, 2014

Cargojet Inc. has amended and restated its management’s discussion and analysis of financial
condition and results of operations of Cargojet Inc. (the “Company”) for the three and nine
month periods ended September 30, 2014 that was originally filed on November 6, 2014. The
amended and restated MD&A supersedes the previous interim MD&A for the same period. The
Amended and Restated Interim MD&A reflects the changes identified below. No other
amendments have been made.

Page 1 - EBITDA, Adjusted EBITDA and Adjusted Free Cash Flow

Page 1 - Key factors affecting the business

Page 2 - Caution concerning forward looking statements

Page2 -3 - Corporate overview

Page4 &6 - Recent events

Page 8 -9 - Revenues

Page 10 - Expenses

Page 12 - Summary of most recently completed consolidated quarterly results

Page 13 - Calculation of EBITDA, adjusted EBITDA and adjusted free cash flow

Page 14 -19 - Review of operations for three month period ended September 30, 2014

Page 20 — 27 - Review of operations for nine month period ended September 30, 2014

Page 29 - 36 - Risk factors

Page 37 - Outlook

Page 37 -39 - Critical estimates — methodology and assumptions

Page 40 - Information disclosure controls and procedures and Internal controls over
financial reporting

Page 41 -43 - End notes

Forms 52-109F2R — Certification for the Company’s Chief Executive Officer and Chief Financial Officer
have also been filed in support of the amended and restated MD&A.

Yours truly,

“John Kim”

John Kim
Chief Financial Officer



