Iltem 1

ltem 2

Iltem 3

ltem 4

Item 5

21539418.1

FORM 51-102F3
MATERIAL CHANGE REPORT

Name and Address of Company

Vitran Corporation Inc.

185 The West Mall, Suite 701
Toronto, Ontario

M9C 5L5

Date of Material Change
November 4, 2013
News Release

A news release with respect to the material change described herein was issued on
November 4, 2013 and filed on SEDAR.

A copy of the news release is attached hereto as Schedule A.

Summary of Material Change

The board of directors (the “Board”) of Vitran Corporation Inc. (the “Company”)
adopted a shareholder rights plan (the “Rights Plan”) effective November 4, 2013.
The terms of the Rights Plan are contained in a shareholder rights plan agreement (the
“Rights Agreement”) dated as of November 4, 2013 between the Company and
Computershare Trust Company of Canada, as rights agent (the “Rights Agent”). The
purpose of the Rights Plan is to provide the shareholders and directors of the
Company with adequate time to consider and evaluate any unsolicited bid and to
provide the directors with adequate time to identify, develop and negotiate value-
enhancing alternatives, if considered appropriate, to any such unsolicited bid. The
Rights Plan will expire at the earlier of (i) the time which the exercise of Rights (as
defined below) shall terminate pursuant to the terms of the Rights Agreement and (ii)
the date of the termination of the Rights Agreement, which shall be the earlier of May
2, 2014 or such earlier date or time as may be determined by the Board.

Full Description of Material Change

The following description of the Rights Plan is a summary only. Reference is made to
the Rights Agreement constituting the Rights Plan, a copy of which has been filed on
SEDAR.

On November 4, 2013, the Company entered into the Rights Agreement with the
Rights Agent in order to implement the Rights Plan. In connection with the Rights
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Plan, the Board has declared a dividend distribution of one common share purchase
right (a “Right”) for each outstanding common share of the Company (the “Common
Shares”). The distribution is payable to the stockholders of record as of November
15, 2013 (the “Record Time”). Each Right entitles the registered holder to purchase
from the Company one Common Share at the Exercise Price (as defined below),
subject to adjustment. The description and terms of the Rights are set forth in the
Rights Agreement.

Issuance of Rights

Under the Rights Plan, the Company shall issue one Right in respect of each
Common Share outstanding on the Record Time and one Right in respect of each
Common Share which may be issued after the Record Time and prior to the earlier of
the Separation Time (as defined below) and the Expiration Time (as defined below).
Each Right will be evidenced by the Company’s Common Shares and will trade only
with the Company’s Common Shares, until the Separation Time, as discussed below.
No physical distribution of separate certificates evidencing the Rights will be made
until the Separation Time.

Exercise Price and Adjustment of Exercise Price and Number of Rights

Each Right will entitle the holder thereof, from and after the Separation Time and
prior to the Expiration Time, to purchase, for the Exercise Price, one Common Share.
“Exercise Price” is defined in the Rights Agreement to be (i) until the Separation
Time, an amount equal to three times the Market Price (as defined below), from time
to time, per Common Share and (ii) from and after the Separation Time, an amount
equal to three times the Market Price, as at the Separation Time, per Common Share.
The Exercise Price and the number of the Rights outstanding are subject to
adjustment if, after the Record Time, the Company performs certain actions that
customarily trigger adjustments, including declaring or paying a dividend on its
Common Shares; subdividing or changing the number of outstanding Common
Shares into a greater number of Common Shares; combining or changing the number
of outstanding Common Shares into a smaller number of Common Shares; or issuing
any Common Shares, subject to certain exceptions.

The “Market Price” on a specific date is generally defined in the Rights Agreement as
the average of the daily closing prices of the security on each of the 20 consecutive
trading days through and including the trading day immediately preceding such date.

Exercise of Rights and Transferability

Until the Separation Time, the Rights shall not be exercisable and each Right will be
evidenced by the certificate for the associated Common Share and will be transferable
only together with, and will be transferred by a transfer of, such associated Common
Share. From and after the Separation Time and prior to the Expiration Time, the
Rights shall be exercisable and the registration and transfer of the Rights shall be
separate from and independent of the Common Shares.
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Promptly following the Separation Time, the Rights Agent will mail to each holder of
record of Common Shares as of the Separation Time or who subsequently becomes a
holder of record of Common Shares upon the exercise of rights attaching to
Convertible Securities (as defined in the Rights Agreement) after the Separation Time
and before the Expiration Time, a rights certificate (the “Rights Certificate”)
representing one Right for each Common Share. The Rights may be exercised in
whole or in part on any business day after the Separation Time and prior to the
Expiration Time by submitting to the Rights Agent, the Rights Certificate together
with an election to exercise such Rights and payment of the Exercise Price for each
Right being exercised. Upon receipt of the foregoing, the Rights Agent will direct the
Company’s transfer agent to issue stock certificates to the holders exercising their
Rights, representing the number of Common Shares to be purchased.

Flip-in Event

A flip-in event (a “Flip-in Event”) occurs when any person or entity becomes an
Acquiring Person (as defined below). If prior to the Expiration Time a Flip-in Event
occurs, the Company shall take such action as shall be necessary to ensure and
provide, within ten business days of such occurrence or such longer period as may be
required under applicable law, so that each Right shall thereafter constitute the right
to purchase from the Company, upon payment of the Exercise Price and otherwise
exercising such Right in accordance with the terms of the Rights Agreement, that
number of Common Shares having an aggregate Market Price on the date of
occurrence of such Flip-in Event equal to twice the Exercise Price for an amount in
cash equal to the Exercise Price.

Upon the occurrence of any Flip-in Event, any Rights that are beneficially owned by
an Acquiring Person, or an affiliate or associate of an Acquiring Person or any person
or entity acting jointly or in concert with an Acquiring Person or a transferee or other
successor in title of Rights, directly or indirectly, of an Acquiring Person or of any
person or entity acting jointly or in concert with an Acquiring Person shall become
null and void without any further action, and any holder of such Rights shall not have
any right whatsoever to exercise such Rights under the Rights Agreement and shall
not have thereafter any right whatsoever with respect to such Rights.

Separation Time

“Separation Time” is defined in the Rights Agreement as the close of business on the
tenth (10th) trading day after the earliest of (i) the Stock Acquisition Date (as defined
below); (ii) the date of the commencement of, or first public announcement of the
intent of any person (other than the Company or any subsidiary of the Company), to
commence a take-over bid (other than a Permitted Bid or Competing Permitted Bid
(both as defined below)); and (iii) the date upon which a take-over bid ceases to be a
Permitted Bid or Competing Permitted Bid; or such later time as may be determined
by the Board acting in good faith.
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“Stock Acquisition Date” is defined in the Rights Agreement as the first date of
public announcement by the Company or an Offeror (as defined below) or an
Acquiring Person of facts indicating that such person or entity has become an
Acquiring Person.

“Offeror” is defined in the Rights Agreement as a person or entity who has
announced a current intention to make, or who makes and has outstanding, a take-
over bid.

Expiration Time

Expiration Time is defined in the Rights Agreement as the earlier of (i) the time at
which the exercise of Rights shall terminate pursuant to the terms of the Rights
Agreement and (ii) the date of the termination of the Rights Agreement, which shall
be the earlier of May 2, 2014 or such earlier date or time as may be determined by the
Board.

Acquiring Person

Acquiring Person means any person or entity who is the Beneficial Owner of twenty
percent (20%) or more of the outstanding Common Shares and other voting securities
of the Company (collectively, “Voting Shares”), provided, however, that the term
Acquiring Person shall not include (i) the Company or any subsidiary of the
Company; (ii) any person who or entity which becomes the beneficial owner of
twenty percent (20%) or more of the outstanding Voting Shares as a result of any one
or any combination of: (A) a Corporate Acquisition; (B) a Permitted Bid Acquisition;
(C) Corporate Distributions, (D) Exempt Acquisitions, or (E) Convertible Security
Acquisitions; (iii) for the period of ten (10) days after the date of the first public
announcement of a take-over bid, any fund manager, trust company, statutory body,
pension fund or certain other stipulated person which becomes the Beneficial Owner
of twenty percent (20%) or more of the outstanding Voting Shares that makes or
proposes to make a take-over bid; (iv) an underwriter or member of a banking or
selling group that becomes the Beneficial Owner of VVoting Shares in connection with
a distribution of securities of the Company; or (v) a Person (a “Grandfathered
Person”) who is the Beneficial Owner of 20% or more of the outstanding Voting
Shares as at the date of the Rights Agreement, provided, however, that this exception
shall not be, and shall cease to be, applicable to a Grandfathered Person to the event
that such Grandfathered Person shall, after the date of the Rights Agreement: (1)
cease to own 20% or more of the outstanding Voting Shares or (2) become the
Beneficial Owner (other than pursuant to any one or a combination of a Corporate
Acquisition, Permitted Bid Acquisition, Corporate Distribution, Exempt Acquisition
or Convertible Security Acquisition) of additional Voting Shares constituting more
than 0.25% of the number of Voting Shares outstanding as at the date of the Rights
Agreement.
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In general, as defined in the Rights Agreement:

(A)

(B)

(©)

(D)

a “Corporate Acquisition” means an acquisition by the Company or a
subsidiary of the Company or the redemption by the Company of Voting
Shares which by reducing the number of VVoting Shares outstanding increases
the proportionate number of VVoting Shares Beneficially Owned by any person
or entity;

a “Permitted Bid Acquisition” means a share acquisition made pursuant to a
Permitted Bid or a Competing Permitted Bid,;

a “Corporate Distribution” means an acquisition as a result of (i) a stock
dividend or a stock split or other event pursuant to which such person receives
or acquires Voting Shares or Convertible Securities on the same pro rata basis
as all other holders of Voting Shares of the same class or series of the
Company or (ii) any other event pursuant to which all holders of Voting
Shares are entitled to receive Voting Shares or Convertible Securities on a pro
rata basis, including, without limiting the generality of the foregoing, pursuant
to the receipt and/or exercise of rights issued by the Company and distributed
to all the holders of a series or class of Voting Shares to subscribe for or
purchase Voting Shares or Convertible Securities of the Corporation, provided
that such rights are acquired directly from the Company and not from any
other person and provided further that the person in question does not thereby
acquire a greater percentage of Voting Shares, or Convertible Securities
representing the right to acquire Voting Shares of such class, than the
percentage of Voting Shares of the class Beneficially Owned immediately
prior to such acquisition;

an “Exempt Acquisition” means a share acquisition (i) in respect of which the
Board has waived the application of certain sections of the Rights Agreement
(if) which was made on or prior to the Record Time; (iii) pursuant to the
receipt or exercise of rights issued by the Company to all the holders of
Voting Shares to subscribe for or purchase Voting Shares or Convertible
Securities, provided that such rights are acquired directly from the Company
and a person does not increase its percentage holding of Voting Shares; (iv)
pursuant to a distribution by the Company of Voting Shares or Convertible
Securities made pursuant to a prospectus, provided that the person does not
increase its percentage holding of Voting Shares; or (v) pursuant to an
issuance and sale by the Company of Voting Shares or Convertible Securities
by way of a private placement by the Company provided that (a) all necessary
stock exchange approvals for such private placement have been obtained and
such private placement complies with the terms and conditions of such
approvals, and (b) the purchaser does not become the Beneficial Owner of
more than 25% of the Voting Shares outstanding immediately prior to the
private placement (and in making this determination, the securities to be
issued to such purchaser on the private placement shall be deemed to be held
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(E)

(F)

(G)

by such purchaser but shall not be included in the aggregate number of
outstanding Voting Shares immediately prior to the private placement).;

a “Convertible Security Acquisition” means the acquisition of Voting Shares
upon the exercise, conversion or exchange of Convertible Securities received
by such person or entity pursuant to a Permitted Bid Acquisition, Exempt
Acquisition or a Corporate Distribution;

a “Convertible Security” means (i) any right (regardless of whether such right
constitutes a security) to acquire Voting Shares from the Company and (ii)
any securities issued by the Company from time to time (other than the
Rights) carrying any exercise, conversion or exchange right, in each case
pursuant to which the holder thereof may acquire Voting Shares or other
securities which are convertible into or exercisable or exchangeable for
Voting Shares; and

as further defined and qualified in the Rights Agreement, a person or entity
shall be deemed the “Beneficial Owner”, and to have “Beneficial Ownership”
of, and to “Beneficially Own” any securities of which such person or entity or
any affiliate or associate of such person: (i) is the owner in law or equity,
directly or indirectly; (ii) has the right to acquire or become the owner at law
or equity, where such right is exercisable immediately or after the passage of
time and whether or not on condition or the happening of any contingency or
the making of any payment, upon the exercise of any conversion right,
exchange right or purchase right attaching to Convertible Securities, or
pursuant to any agreement, arrangement, pledge or understanding (including,
for greater certainty, any lock-up agreement), whether or not in writing, (other
than (x) customary agreements with and between underwriters and/or banking
group members and/or selling group members with respect to a distribution of
securities pursuant to a prospectus or by way of private placement and (y)
pledges of securities in the ordinary course of business of the lender granted
as security for bona fide indebtedness) or otherwise; (iii) has the right to vote,
or the right to direct the voting, where such right is exercisable immediately or
after the passage of time and whether or not on condition or the occurrence of
any contingency, pursuant to any agreement, arrangement, pledge or
understanding, written or oral (other than pursuant to pledges of securities in
the ordinary course of business of the lender granted as security for bona fide
indebtedness) or otherwise.

Permitted Bid and Competing Permitted Bid

A take-over bid will not trigger a Flip-in Event if it is a Permitted Bid or a Competing
Permitted Bid. A Permitted Bid is a take-over bid made by way of a take-over bid
circular which also complies with the following additional provisions: (i) the takeover
bid is made to all holders of VVoting Shares for all VVoting Shares held by them (other
than the Voting Shares held by the Offeror and its affiliates and associates); (ii) the
take-over bid contains, and the take up and payment for securities tendered or
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deposited thereunder shall be subject to, irrevocable and unqualified conditions that
(A) no Voting Shares will be taken up or paid for pursuant to the take-over bid prior
to the close of business on a date which is not earlier than the ninetieth (90th) day
following the take-over bid; (B) unless the take-over bid is withdrawn, VVoting Shares
may be deposited pursuant to such take-over bid at any time prior to the close of
business on the date of first take-up or payment and that any VVoting Shares deposited
pursuant to the take-over bid may be withdrawn at any time prior to the close of
business on such date; (C) more than 50% of the outstanding Voting Shares held by
independent shareholders, determined as at the close of business on the date of first
take-up or payment for VVoting Shares under the take-over bid, must be deposited to
the take-over bid and not withdrawn at the close of business on the date of first take-
up or payment for Voting Shares and (D) that if more than fifty percent (50%) of the
Voting Shares held by independent shareholders shall have been deposited pursuant
to the take-over bid and not withdrawn as at the close on business on the date of first
take-up or payment for Voting Shares under the take-over bid, the Offeror will make
a public announcement of that fact and the take-over bid will remain open for
deposits and tenders of Voting Shares for not less than ten business days from the
date of such public announcement.

A Competing Permitted Bid is a take-over bid that is made after a Permitted Bid has
been made and prior to the expiry of that Permitted Bid, that satisfies the
requirements for a Permitted Bid, other than that the take-up and payment for
securities tendered or deposited thereunder are subject to, an irrevocable and
unqualified condition that no Voting Shares will be taken up or paid for pursuant to
the Competing Permitted Bid prior to the close of business on a date that is no earlier
than the later of (A) later of 35 days after the date the Competing Permitted Bid is
made or (B) 90 days after the earliest date on which any other Permitted Bid or
Competing Permitted Bid that is then in existence was made and only if at that date,
more than 50% of the then outstanding Voting Shares held by independent
shareholders have been deposited or tendered to the Competing Permitted Bid and not
withdrawn.

Agreement of Rights Holders

Every holder of Rights, by accepting the same, consents and agrees with the
Company and the Rights Agent and with every other holder of Rights (i) to be bound
by and subject to the provisions of the Rights Agreement in respect of all Rights
held; (ii) that, prior to the Separation Time, each Right will be transferable only
together with, and will be transferred by a transfer of, the associated Common Share;
(iii) that after the Separation Time, the Rights Certificate will be transferable only
upon registration of the transfer in the register for the Rights; (iv) that, prior to due
presentment of a Rights Certificate for registration of transfer, the Company, the
Rights Agent and any agent of the Company or the Rights Agent may deem and treat
the person in whose name the Rights Certificate is registered as the absolute owner
thereof and of the Rights evidenced thereby for all purposes whatsoever, and neither
the Company nor the Rights Agent shall be affected by any notice to the contrary; (v)
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that such holder of Rights has waived its right to receive any fractional Rights or any
fractional shares upon exercise of a Right; (vi) that, without the approval of any
holder of Rights and upon the sole authority of the Board acting in good faith, the
Rights Agreement may be supplemented or amended from time to time as provided
for in the Rights Agreement; and (vii) that neither the Company nor the Rights Agent
shall have any liability to any holder of a Right or any other person or entity as result
of the inability of the Company or the Rights Agent to perform any of their
obligations under the Rights Agreement by reason of any preliminary or permanent
injunction or other order, decree, or ruling issued by a court of competent jurisdiction
or by a governmental, regulatory or administrative agency or commission, or any
statute, rule, regulation, or executive order promulgated or enacted by any
governmental authority, prohibiting or otherwise inhibiting or restraining
performance of such obligation.

Rights Holders Not Shareholders

No holder of any Rights or Rights Certificate shall be entitled to vote, receive
dividends or be deemed for any purpose the holder of any Common Share or any
other share or security of the Company which may at any time be issuable on the
exercise of the Rights, nor shall the Rights Agreement nor any Rights Certificate be
construed or deemed to confer upon the holder of any Right or Rights Certificate any
of the rights, titles, benefits or privileges of a holder of Common Shares or any other
shares or securities of the Company or any right to vote at any meeting of
shareholders of the Company or to receive notice of any meeting or other action
affecting any holder of Common Shares or any other shares or securities of the
Company.

Redemption and Waiver

The Board acting in good faith may at any time prior to the occurrence of a Flip-in
Event, elect to redeem all but not less than all of the then outstanding Rights at a
redemption price of $0.00001 per Right, subject to adjustment.

The Board may also waive certain provisions of the Rights Agreement. Amongst
other provisions, the Board acting in good faith may, prior to the occurrence of a
Flip-in Event determine to waive the application of Rights Agreement to such
particular Flip-in Event. The Board may also waive the application of the Rights
Agreement in respect of the occurrence of any Flip-in Event if the Board of Directors
has determined that a person or entity became an Acquiring Person by inadvertence
and without any intention to become, or knowledge that it would become, an
Acquiring Person under the Rights Agreement provided that at the time of the waiver,
the person or entity reduces its beneficial ownership of Voting Shares such that the
person or entity is no longer an Acquiring Person.
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Supplements and Amendments

The Company may prior to the occurrence of a Flip-in Event, amend, supplement,
vary or delete any of the provisions of the Rights Agreement and the Rights in its sole
discretion by resolution of the Board acting in good faith (whether or not such action
would materially adversely affect the interests of the holders of Rights generally);
provided that no such amendment, supplement, variation or deletion shall be made to
the provisions of Article 4 of the Rights Agreement except with the written
concurrence of the Rights Agent. Any such amendment, supplement, variation or
deletion shall be effective from the date of the resolution of the Board subject to
receipt of any necessary regulatory approval including that of any securities
regulatory authority or stock exchange.

Reliance on subsection 7.1(2) of National Instrument 51-102

This report is not being filed on a confidential basis.

Omitted Information

No information has been omitted in respect of the material change.

Executive Officer

The following senior officer of the Company is knowledgeable about the material
change and this report: Fayaz D. Suleman, Vice President Finance and Chief
Financial Officer, (416) 596-7664.

Date of Report

November 11, 2013.

by “Fayaz Suleman”
Fayaz D. Suleman

Vice President Finance and Chief
Financial Officer
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News Announcement

CONTACT:

William Deluce, Interim President/CEO
Fayaz Suleman, VP Finance/CFO
Vitran Corporation Inc.

416/596-7664

FOR IMMEDIATE RELEASE
VITRAN ADOPTS SHAREHOLDER RIGHTS PLAN

TORONTO, ONTARIO (November 4, 2013) — Vitran Corporation Inc. (NASDAQ: VTNC,
TSX: VTN), a premier Canadian Less-than-Truckload transportation firm, announced today its
Board of Directors has approved the adoption of a shareholder rights plan (“Rights Plan”). The
Board of Directors adopted the Rights Plan following evaluation and consultation with outside
financial and legal advisors. The purpose of the Rights Plan is to provide the shareholders and
directors of Vitran with adequate time to consider and evaluate any unsolicited bid and to
provide the directors with adequate time to identify, develop and negotiate value-enhancing
alternatives, if considered appropriate, to any such unsolicited bid.

As Mr. William Deluce, Vitran’s Interim President and Chief Executive Officer, stated in our
November 1, 2013 press release, “The Board of Directors’ commitment to enhancing value for
its shareholders remains unwavering. With the divestiture of the U.S. business, we are now in a
better position to explore strategic alternatives including evaluating any proposals made to
purchase Vitran and we continue to work with our financial advisor, Stephens Inc. in this
process.”

Subject to the terms of the Rights Plan, the rights (“Rights”) will become exercisable in the
event any person, together with any person related to it or acting jointly with it, beneficially
owns or announces its intention to acquire or beneficially own 20 percent or more of Vitran’s
outstanding common shares without complying with the “Permitted Bid” provisions of the
Rights Plan. Should a non-Permitted Bid be launched, each Right would entitle each holder of
Vitran common shares (other than the acquiring person and persons related to it or acting jointly
with it) to purchase additional common shares of Vitran at a 50% discount to the prevailing
market price. Under the Rights Plan, a bid that, among other things, is made to all shareholders
for all of their common shares on identical terms and conditions and that is open for at least 90
days may constitute a “Permitted Bid”.

Based on its public disclosure, TransForce Inc. and its affiliates are a “Grandfathered Person”
under the Rights Plan for purposes of the definition of “Acquiring Person”, being a Beneficial
Owner (as defined in the Rights Plan) of 20 percent or more of the outstanding common shares
of Vitran, but will cease to be a Grandfathered Person if it becomes the Beneficial Owner of
additional common shares constituting more than 0.25% of the number of outstanding common
shares of Vitran. As a result, TransForce’s current beneficial ownership of Vitran common
shares will not trigger the Rights Plan.



In order to implement the Rights Plan, Vitran’s Board of Directors has authorized the issuance of
one Right per Vitran common share outstanding to holders of Vitran’s common shares
outstanding as of the record time, which is expected to be November 15, 2013.

Although effective as of today, the Rights Plan is subject to TSX approval.

A copy of the Rights Plan will be made available on SEDAR at www.sedar.com and EDGAR at
WWW.SEC.QOV.

About Vitran Corporation Inc.

Vitran Corporation Inc., through its wholly-owned subsidiaries, is a group of transportation
companies offering national, regional, expedited and transborder less-than-truckload services
throughout Canada. To find out more about Vitran Corporation Inc. (NASDAQ:VTNC,
TSX:VTN), visit the website at www.vitran.com.

This press release contains forward-looking statements within the meaning of the United States
Private Securities Litigation Reform Act of 1995 and applicable Canadian securities laws.
Forward-looking statements may be generally identifiable by use of the words "anticipate",
"intend", "expect”, "project”, "may"”, "will", "should", “"endeavour™ or the negative of these
words or other variations on these words or comparable terminology. These forward-looking
statements, which include statements regarding the effect of the Rights Plan are based on current
expectations and are naturally subject to uncertainty and changes in circumstances that may
cause actual results to differ materially from those expressed or implied by such forward-looking
statements.

Such forward-looking statements involve known and unknown risks, uncertainties and other
factors that may cause actual results, to differ materially from those projected in the
forward-looking statements. Factors that may cause such differences include, but are not limited
to, regulatory approval and shareholder approval of the Rights Plan. More detailed information
about these and other factors is included in the annual MD&A on Form 10K under the heading
"General Risks and Uncertainties.” Many of these factors are beyond the Company's control;
therefore, future events may vary substantially from what the Company currently foresees. You
should not place undue reliance on such forward-looking statements. Vitran Corporation Inc.
does not assume the obligation to revise or update these forward-looking statements after the
date of this document or to revise them to reflect the occurrence of future unanticipated events,
except as may be required under applicable securities laws.



