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LETTER FROM THE CHAIR 

 

Dear Fellow Shareholders,  

On behalf of First Quantum Minerals Ltd.’s (“First Quantum” or the “Company”) Board of Directors, I am pleased to 
invite you to participate in our Annual General Meeting of Shareholders to be held on Thursday, May 4, 2023 at 
09:00 a.m. (Toronto time). This year, as in recent years, we will be conducting our Annual General Meeting (the 
“Meeting” or the “AGM”) via a live audio webcast. I would encourage Shareholders to vote on the matters before the 
meeting by proxy, and to participate in the Meeting via the weblink provided. You will be able to ask questions of 
management at the conclusion of the Meeting as usual.  

2022 has proved to be a volatile year with events that have impacted the macroeconomic environment and our 
business. Whilst the restrictions from the Covid-19 pandemic largely eased, the conflict in Ukraine added additional 
challenges, in particular inflationary pressures, which in turn led to fluctuations in commodity prices, input costs and 
interest rates during 2022.  

Our operations continued to drive operational performance and demonstrate discipline in our approach to capital 
allocation. We continued with our ongoing commitment to debt reduction, achieving our net debt reduction target of 
USD2 billion six months ahead of our original schedule. Net debt decreased by USD361 million during the year. The 
Company delivered another strong year of copper production of approximately 776 thousand tonnes of copper. In 
May 2022, the Board approved the Kansanshi S3 Expansion and the Enterprise nickel project at Trident. The approval 
of these two projects was an important milestone for the Company’s path towards responsible production growth of the 
metals needed for the global green energy transition.   

We remain focused on continuing to provide support to local communities, a core value at First Quantum. At Trident, 
we launched the EDGE program aimed at enhancing girls’ access to education and training opportunities by helping 
them to stay at school. In Mauritania, our female empowerment program targets improving literacy, numeracy and 
livelihoods in Akoujit. In Panamá, our national school support program provides food and nourishment for over 5,300 
children every day. 

Mr Peter St George, one of our longest serving Directors has decided to retire from the Board and will not be putting 
himself forward for re-election at this year’s AGM. Peter has made a unique and valuable contribution to the Company 
and I would personally like to thank him for his support over many years. 2022, whilst a challenging one, delivered 
another year of strong production and I would like to thank our employees for their continued drive and commitment 
that made this possible. I would also like to express my appreciation of all our shareholders for their continued support.  

Our focus in 2023 continues to be on debt reduction to strengthen our balance sheet. As we undertook to do last year, 
we increased our return to shareholders through the adoption of a new Dividend Policy which provides for greater 
dividend payments of 15% of available cash flows after capital spending and distributions to non-controlling interests.  
Alongside this, we will start to progress our growth options and I emphasize that re-investment in the business remains 
central to our long-term strategy. 

Sincerely, 

Philip K. R. Pascall 
Chair 
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LETTER FROM THE LEAD INDEPENDENT DIRECTOR 

 

Dear Shareholders, 

As I reported in my letter to you last year, following the Annual General Meeting in 2022, Mr Tristan Pascall was 
appointed Chief Executive Officer (“CEO”) of the Company having been elected a Director. This completed the CEO 
succession plan that had been a focus for the Board during the previous couple of years. The Board has continued to 
monitor the succession of Mr T Pascall to CEO and believe he is exceeding our expectations as CEO of the Company. 
Mr T Pascall is already delivering on some key strategic priorities including an improved operating structure in Zambia 
and continuing to reduce net debt (a reduction of USD361 million during the year ended December 2022).  

During 2022 we continued to improve on our Environmental, Social and Governance (“ESG”) reporting and published 
our Task Force on Climate-Related Financial Disclosures (“TCFD”) aligned Climate Change Report in early 2023. Each 
year I also offer to hold meetings with our investors to discuss any specific concerns or address any questions they 
may have around governance and ESG. The meetings are also attended by members of management with 
responsibility in these areas and in 2022 14 such meetings were held, representing 30% of our total shareholders and 
nearly 50% of our 20 largest shareholders. These calls are a valuable exchange of thoughts and ideas that help inform 
our governance approach in the year ahead. 

As in 2021, we have continued to pay particular attention to Board composition. This year we are recommending the 
election of Mr Geoff Chater as a Director at the upcoming AGM. Mr G Chater, a Canadian citizen, brings a wealth of 
experience in the mining industry. If approved, his appointment will continue the process of Board renewal with six new 
directors having joined the Board in the past six years. In making these appointments we have been cognizant of 
ensuring the Board retains the appropriate balance of skills and experience needed to fulfil our mandate. If elected, Mr 
G Chater will bring with him many years of strategic and financing experience in the mining industry. 

As we move into 2023/2024 the board is cognizant of the longer serving directors, of which I am one, and we will 
continue with a managed and focused approach to the wider board refreshment program. As part of that planning we 
will also be making changes to the composition of our committees as we transition towards the longer serving directors 
stepping down over time. 

As part of our continued focus on board refreshment and as indicated in last year’s management information circular, 
Mr Peter St George, one of our long tenure directors, will not be standing for re-election at this year’s AGM. Peter has 
been an outstanding Director and will be missed by all of us. 

I very much hope you will be able to join us for our AGM in May when you will be able to raise any topics that may be 
of interest to you. In any event as a Board we are always open to hearing from shareholders and appreciate those who 
take the time to share their views with us. 

Sincerely, 

Robert Harding 
Lead Independent Director 
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NOTICE OF ANNUAL GENERAL MEETING 

 
Date: Thursday, May 4, 2023  
Time: 9:00 a.m., Toronto time  
   
Live Audio 
Webcast: 

 
https://meetnow.global/MACJHA9 

 

Dear Shareholders 

We encourage you to attend First Quantum’s Meeting via audio webcast. At the Meeting shareholders will be 
considering the following matters: 

1. To receive the audited consolidated financial statements of the Company for the fiscal year ended December 31, 
2022 together with the report of the Company’s Auditor thereon; 

2. To fix the number of Directors to be elected at ten; 

3. To elect the Company’s Directors for the coming year; 

4. To re-appoint PricewaterhouseCoopers LLP (“PwC”), as auditors of the Company to hold office until the 
conclusion of the next annual general meeting of shareholders of the Company and to authorize the Directors to 
fix their remuneration; 

5. To consider, and if deemed advisable, approve the non-binding advisory resolution on the approach to executive 
compensation;  

6. To consider and if deemed advisable, pass an ordinary resolution approving the continuation, amendment and 
restatement of the Company’s shareholder rights plan, as more particularly described in the accompanying 
Management Information Circular (the “Circular”) and; 

7. To transact any other business properly brought before the Meeting or any adjournments thereof. 

Accompanying this Notice of Meeting is the Circular where you can find more information on how to vote your shares 
in the Company. 

You are entitled to vote at the Meeting if you were a shareholder as at the close of business on March 13, 2023. 

Shareholders are encouraged to vote on the matters before the Meeting by completing the form of proxy and lodging it 
with the Company’s transfer agent, Computershare Investor Services Inc., 100 University Avenue, 8th Floor, Toronto, 
Ontario M5J 2Y1, no later than 9:00 a.m. (Toronto time) on Tuesday, May 2, 2023. Registered shareholders and duly 
appointed proxyholders can participate in and listen to the presentation, vote and submit questions during the Meeting 
by visiting the following URL: https://meetnow.global/MACJHA9. 
 

14th day of March, 2023. 

ON BEHALF OF THE BOARD OF DIRECTORS 

Sarah E. H. Robertson 
Corporate Secretary 
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MANAGEMENT INFORMATION CIRCULAR 
 

MEETING AND VOTING INFORMATION 
This Circular is dated March 14, 2023. The information contained within it is at the date of this Circular. Unless otherwise 
noted, all figures are in United States dollars (“USD”) and references to (“CAD”) are to Canadian dollars. 

WHO IS MAKING THE SOLICITATION? 
Your proxy is being solicited by our management in connection with the Annual General Meeting of shareholders of the 
Company to be held on Thursday, May 4, 2023.  

HOW DO YOU SOLICIT PROXIES? 
While it is expected that solicitation will be conducted primarily by mail, proxies may be solicited personally or by 
telephone by Directors and employees of the Company. The cost of solicitation will be borne by the Company. 

HOW WILL I RECEIVE MY MEETING MATERIALS? 

Notice and Access 
We have adopted the “Notice and Access” model to distribute our meeting materials to both registered and beneficial 
shareholders. If you are a registered shareholder you will receive a notice containing information about how you can 
access and review the electronic copy of the Circular and instructions on how to vote by proxy at the Meeting.  

These documents will be available to view on SEDAR at http://www.sedar.com, the Company’s website at 
https://www.first-quantum.com/English/investors/investor-briefcase/default.aspx and a website maintained by our 
transfer agent, Computershare Investor Services Inc. (“Computershare”) at http://www.envisionreports.com/ 
FirstQuantumAGM2023. 

We intend to mail our Notice of Meeting (the “Notice”) to our registered shareholders on or about March 28, 2023. We 
do not generally send proxy materials directly to non-registered beneficial shareholders but instead use Broadridge 
Investor Communication Corporation (“Broadridge”) which acts on behalf of intermediaries to send proxy materials. 

HOW TO OBTAIN A PAPER COPY OF THE CIRCULAR? 
If you are a registered shareholder you may request a paper copy of the Circular by calling 1 - 866 - 962 - 0498 (within 
North America – toll free) or +1 - 514 - 982 - 8716 (outside of North America – not toll free) and entering the control number 
located on the form of proxy (the “Proxy Form”) or Notice. If you are a beneficial shareholder you may visit 
www.proxyvote.com and enter the control number located on the voting instruction form (“VIF”) and following the 
instructions provided. Such requests may also be made by telephone at any time prior to the Meeting by calling 
1 - 877 - 907 - 7643 and entering the control number located on the VIF and following the instructions provided. If you are 
dialing from outside of North America, please dial +1 - 303-562-9305 (not toll free). If you do not have a control number, 
please call toll - free at 1-844-916-0609. If you are dialing from outside of North America, please dial +1-303-562-9305 
(not toll free).  

AM I A REGISTERED OR BENEFICIAL SHAREHOLDER? 

• You are a registered shareholder if you hold a share certificate which has been issued in your name or you appear 
as the registered shareholder on the shareholder register. If you are a registered shareholder you will have received 
a Proxy Form for the Meeting. 

• You are a beneficial shareholder if your shares are registered in the name of a bank, trust company, investment 
dealer or other institution (an “Intermediary”) and such shares are held for your benefit. 

I AM A REGISTERED SHAREHOLDER, HOW DO I VOTE? 
We encourage you to participate in the Meeting and vote online by going to https://meetnow.global/MACJHA9. 
Alternatively, you may appoint a proxy to represent you and vote on your behalf at the Meeting. 
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HOW DO I APPOINT A PROXY? 
On the Proxy Form we have designated the Chair and the CEO to represent you and vote on your behalf at the Meeting. 
You may appoint a proxy using the following options: 

• Internet Voting 

Online at www.investorvote.com by following the instructions that appear on the screen or by scanning the QR 
code on the Proxy Form. You will need your control number, which is located on the front of your Proxy 
Form below the telephone voting instructions; or 

• Telephone Voting 

Vote by calling 1-866-732-8683 (within North America – toll-free) and 312-588-4290 (outside of North America – 
not toll-free) from a touch - tone phone and following the instructions. You will need your control number, which is 
located on the front of your Proxy Form below the telephone voting instructions; or 

• Mail-in Voting 

Vote by completing, signing, dating and returning your Proxy Form. 

 
If you wish to appoint a person other than those designated by the Company (who need not be a shareholder) 
to represent you at the Meeting you may do so by: 

• Striking out the names of the Chair or the CEO and inserting the name of the person you wish to represent you at 
the Meeting in the space provided on the Proxy Form; and 

• Indicating how you wish your appointed proxy to vote on your behalf, signing and dating the Proxy Form and returning 
it to Computershare as instructed. 

IS THERE A DEADLINE FOR MY PROXY TO BE RECEIVED? 
Yes. Your Proxy Form, however delivered, will not be valid unless received by Computershare, no later than 9:00 a.m. 
(Toronto time) Tuesday, May 2, 2023. If the Meeting is adjourned or postponed, your Proxy Form must be received 
by 5:00 p.m. (Toronto time) on the second last day before the reconvened meeting. 

HOW CAN I VOTE IF I AM A BENEFICIAL SHAREHOLDER? 
Most shareholders are beneficial shareholders. If you are a beneficial shareholder and have not waived your right to 
receive meeting materials, you are able to instruct your Intermediary how to vote the shares you beneficially own. 

● You will receive a VIF which enables you to instruct the Intermediary how to vote your shares. You should follow the 
instructions on the VIF in order to provide your instructions. If you have not received a VIF and have not waived your 
right to receive one, please contact your Intermediary. 

● In some instances you may be sent a Proxy Form which has already been signed by the Intermediary and is 
restricted to the number of shares beneficially owned by you. This Proxy Form should be completed and returned in 
accordance with the instructions set out on the form.  

If you are a beneficial shareholder and wish to participate in the Meeting or have someone else participate on your 
behalf, you may appoint yourself or your nominee as set out in the VIF. In order to participate in the Meeting via the 
live audio webcast, you must also register your proxy. See “How do I participate in and vote at the live audio meeting?” 

Please return your voting instructions as specified in the VIF. You should carefully follow the instructions set out in the 
VIF, including those regarding by when and where the VIF is to be delivered. 

WHAT IF I CHANGE MY MIND? 
You may revoke your proxy or VIF once submitted by: 

• Completing and submitting another Proxy Form or VIF dated later than the Proxy Form or VIF already submitted by 
you and delivering it in accordance with the instructions on the Proxy Form or the VIF, as applicable. Proxy Forms 
may be submitted at any time up to and including the last business day preceding the day of the Meeting. 
Replacement VIF’s should be submitted in accordance with the instructions thereon; or 

• Any other manner provided by law. 
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If you are a beneficial shareholder and have received and returned a VIF, you may revoke your instructions in 
accordance with the instructions of your Intermediary.  
 
The revocation of a proxy will not affect any matter on which a vote has been taken prior to the revocation. 

HOW WILL MY SHARES BE VOTED BY PROXY? 
By properly completing and returning and not revoking a Proxy Form you are appointing the individual named on the 
Proxy Form to represent you at the Meeting and vote on each resolution, or withhold from voting, in accordance with 
your instructions. If you have not indicated how you wish your shares to be voted and have appointed the Company 
designated proxy, such shares will be voted IN FAVOUR of each matter before the Meeting. 

Where any amendments or variations to the matters identified in the Notice or such other matters that may properly 
come before the Meeting, you are also conferring discretionary authority to your appointed representative to vote on 
such matters as they see fit. 

HOW ARE AMENDMENTS, VARIATIONS OR OTHER MATTERS PROCESSED? 
By appointing a proxy you are conferring discretionary authority to your proxy to vote in accordance with their best 
judgment in respect of any amendments or variations which may properly come before the Meeting. Your proxy remains 
effective at any continuation or adjournment of the Meeting. We are not aware of any matters which are to come before 
the Meeting other than the matters referred to in the Notice of Meeting.  

HOW DO I PARTICIPATE IN AND VOTE AT THE LIVE AUDIO MEETING? 
The Company has arranged for participation in the Meeting by way of a live audio webcast. A summary of the 
information shareholders will need to attend the Meeting via the live audio webcast is provided below. The Meeting will 
begin at 9:00 a.m. (Toronto time) on Thursday, May 4, 2023. 

Shareholders and duly appointed proxyholders can participate in the Meeting and vote online by going to 
https://meetnow.global/MACJHA9 and clicking “Shareholder” or “Invitation” respectively. You will be asked to enter 
a control number or an invite code before the start of the meeting. 

• If you are a registered shareholder: 

The 15-digit control number located on the Proxy Form or in the email notification you received. 

• If you are a duly appointed proxyholder: 

Computershare will provide you with an invite code after the voting deadline has passed. 

• If you are not a shareholder or have not been duly appointed as a proxyholder: 

You may listen to the Meeting by clicking “Guest” and completing the online form.  

As a guest you are able to listen to the Meeting however you will not be able to vote or submit questions. 

 
If you wish to appoint a proxyholder to represent you at the Meeting you must submit your Proxy Form or VIF (as 
applicable) prior to registering your proxy. Registering a proxy is an additional step once you have submitted your Proxy 
Form or VIF. Failure to register a duly appointed proxy will result in the proxyholder not receiving an invite code to 
participate in the Meeting. To register a proxy, you MUST visit https://www.computershare.com/firstquantum by 
9:00 a.m. (Toronto time) on Tuesday May 2, 2023, and provide Computershare with your proxyholder’s contact 
information, so that Computershare may provide your proxy with a username via email. 

MEETING JOINING INSTRUCTIONS 
Please go to https://meetnow.global/MACJHA9 prior to the start of the Meeting to log in. 

It is important that you are connected to the internet at all times during the Meeting in order to vote when 
balloting commences. It is your responsibility to ensure connectivity for the duration of the Meeting. 



 

 
   

NOTICE AND MANAGEMENT INFORMATION CIRCULAR 
 

2023 ANNUAL GENERAL MEETING OF SHAREHOLDERS
 

7 

FI
R

ST
 Q

U
AN

TU
M

 M
IN

ER
AL

S 
LT

D
. 

• If you are a registered shareholder: 

Click on “Shareholder” and enter your 15-digit control number. You must accept the terms and conditions to 
represent the shares you own.  

Once you accept the terms and conditions, you will be provided the opportunity to vote by online ballot at the 
appropriate time on the matters put forth at the Meeting and submit questions during 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. 

• If you are a duly appointed proxyholder: 

Click on “Invitation” and enter your invite code.  

Once you have logged in and accepted the terms and conditions, you will be able to vote and submit questions 
during the Meeting. 

• If you are joining the Meeting as a guest: 

Click on “Guest”, complete the online form and accept the terms and conditions and enter the Meeting as a 
guest. 

 

WHO CAN VOTE AT THE MEETING? 
Only registered shareholders or duly appointed proxyholders are entitled to participate and vote or have their shares 
voted at the Meeting. Each share carries the right to one vote. As at March 14, 2023 there were 692,505,043 shares 
issued and outstanding. 

DOES ANY SHAREHOLDER OWN 10% OR MORE OF THE COMPANY’S SHARES? 
To the knowledge of the Directors and Executive Officers of the Company, as of the date of this Circular, the following 
persons or companies beneficially own, control or direct, directly or indirectly, voting securities carrying 10% or more 
of the right to vote at the Meeting; 

   
   

Name of Shareholder Voting Rights Held Percentage of issued and 
outstanding voting rights  

Jiangxi Copper Company Limited 126,842,671 18.39% 
Capital Research Global Investors 74,839,406 10.84% 

The foregoing information has been obtained by the Company through publicly - disclosed filings made by such persons 
or companies under applicable securities laws. 

WHAT IS THE RECORD DATE? 
In order to participate and vote at the Meeting you must be a shareholder of record at the close of business (Toronto 
time) on March 13, 2023. This date is the record date. 

HOW MANY VOTES DO I HAVE? 
You are entitled to one vote for each share you hold. If you would like to view our register of shareholders, you should 
contact Computershare by telephone at 1-800-564-6253 (toll free in Canada and the United States) between 8:30 am 
and 8:00 pm Eastern Time or +1-514-982-7555 (international direct dial) ahead of time in order to arrange for them to 
generate the list for inspection. Once the necessary arrangements are made, the list would be available for inspection 
during normal business hours at the offices of Computershare Investor Services Inc., 100 University Avenue, 8th Floor, 
Toronto, Ontario M5J 2Y1 or Computershare Investor Services Inc., 3rd Floor, 510 Burrard Street, Vancouver, BC, 
V6C 3B9. 
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WHAT IS THE BUSINESS BEING VOTED ON AT THE MEETING? 

 
You will be asked to vote on the following matters at the Meeting: 

1. AUDITED CONSOLIDATED FINANCIAL STATEMENTS 

Our audited consolidated financial statements for the year ended December 31, 2022, together with the report of the 
auditors thereon, will be presented at the Meeting and are included in the Company’s 2022 Annual Report. The 2022 
Annual Report is also available on the Company’s website at www.first - quantum.com and at www.sedar.com and hard 
copies are available on request.  

2. FIXING THE NUMBER OF DIRECTORS 

Your approval will be sought to fix the number of Directors of the Company to be elected at ten. 
 

The board of directors of the Company (the “Board”) recommends a vote “FOR” fixing the number of 
Directors of the Company to be elected at ten. The persons named in the accompanying Proxy Form intend 
to vote FOR fixing of the number of Directors at ten unless otherwise instructed. 

 

3. ELECTION OF DIRECTORS AND INFORMATION REGARDING PROPOSED DIRECTORS 

The ten nominees for election as Directors at the Meeting are set out below. The term of office for each Director elected 
at the Meeting will commence immediately after the Meeting and will continue until the conclusion of the next annual 
general meeting or until a successor is duly elected or appointed. 

   
   

Andrew B. Adams Philip K. R. Pascall   
Alison C. Beckett A. Tristan Pascall   
Robert J. Harding Simon J. Scott  
Kathleen A. Hogenson  Dr. Joanne K. Warner  
C. Kevin McArthur  Geoff Chater  

You can find more information on all of our nominees on pages 15 to 19. Each nominee brings a unique set of skills 
and experience which together create a strong and effective Board. Each nominee has expressed their willingness and 
eligibility to serve as a Director if elected. If a proposed nominee becomes unable to serve as a Director or withdraws 
their name, the persons named in the Proxy Form will vote for any other nominee put forward by the Board. 

Majority Voting Policy 

Under policies adopted by the Board, shareholders have the ability to vote for, or withhold their votes from, each 
individual nominee proposed for election to the Board. 

We have adopted a Majority Voting Policy whereby a Director from whom the number of votes withheld exceeds the 
number of votes cast in their favour, will immediately tender their resignation to the Board. The Nominating and 
Governance Committee will consider the resignation and advise the Board on how to respond, which the Board will do 
within 90 days of the Meeting. However, it is expected that the Board will only decline to accept a resignation in 
exceptional circumstances. The Director under consideration will not take part in any deliberations on the matter. Such 
resignation will become effective immediately upon acceptance by the Board and a press release, confirming the 
Board’s reasons for the decision, to accept or reject the resignation, will be issued promptly.  

 

The Board recommends a vote “FOR” the election of each of the ten nominees. The persons named in the 
accompanying Proxy Form intend to vote FOR the election of each of the nominees unless otherwise 
instructed. We do not expect that any of the nominees will be unable to serve as a Director. 

 
4. RE-APPOINTMENT OF THE AUDITORS 

We propose that PwC be appointed as auditors of the Company to hold office until the conclusion of the next annual 
general meeting and that the Directors be authorized to set the fees paid to PwC as auditors. PwC was first appointed 
the auditor of the Company on May 7, 2020. 
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Pre - Approval Policy 

We have adopted a pre - approval policy in respect of non - audit services provided by PwC. Further details, including 
the Audit Committee Charter, can be found in the Annual Information Form (“AIF”) of the Company available on SEDAR 
at www.sedar.com. 

 

The Board recommends a vote “FOR” the re-appointment of PwC as auditors of the Company and to 
authorize the Directors to fix their remuneration. The persons named in the accompanying Proxy 
Form intend to vote FOR the re-appointment of PwC as auditors of the Company and to authorize the 
Directors to fix their remuneration unless otherwise instructed. 

 
5. SAY ON PAY ADVISORY VOTE 

We have adopted an advisory say on pay vote relating to our approach to executive compensation. The objective of 
this advisory non-binding vote is to provide you with an opportunity to provide feedback on our approach and to ensure 
an appropriate level of accountability for executive compensation.  

At the Meeting you will be asked to approve the following advisory resolution: 
 

“BE IT RESOLVED, that on an advisory basis, and not to diminish the role and responsibilities of the Board 
of Directors of the Company, that the shareholders accept the approach to executive compensation 
disclosed in the Company’s Management Information Circular relating to the 2023 annual meeting of 
shareholders.” 

 
You are reminded that this vote is advisory and is therefore not binding on the Board or the Company. The Directors 
remain fully responsible for their compensation decisions and are not relieved of these responsibilities by a positive or 
negative advisory vote by shareholders.  

However, the Board will take the results of the vote into account, as appropriate, when considering future compensation 
policies, practices and decisions. We will disclose the results of the shareholder advisory vote as a part of our report of 
voting results for the Meeting. 

 

The Board recommends a vote “FOR” the advisory resolution on executive compensation. The persons 
named in the accompanying Proxy Form intend to vote FOR the adoption of the advisory resolution on 
executive compensation unless otherwise instructed.  

 
6. CONTINUATION, AMENDMENT AND RESTATEMENT OF SHAREHOLDER RIGHTS PLAN 

Shareholders will be asked to consider, and, if thought fit, to pass, an ordinary resolution approving the continuation, 
amendment and restatement of the Rights Plan, substantially in the form attached as Schedule “A” to this Circular, 
between the Company and Computershare Investor Services Inc., the Company’s transfer agent (the “Rights Plan 
Resolution”), as more fully described overleaf. If the Rights Plan Resolution is not passed at the Meeting, the Rights 
Plan will terminate at the conclusion of the Meeting. 
 
The full text of the Rights Plan Resolution is set out below: 
 
“BE IT RESOLVED as an ordinary resolution of First Quantum Minerals Ltd. (the “Company”) that: 
 

(1) the shareholder rights plan of the Company , including the amendments thereto, substantially in the 
form set out in Schedule "A" of the Company’s Management Information Circular dated March 14, 
2023, be confirmed and approved, and the Amended and Restated Shareholder Rights Plan 
Agreement to be dated as of the date hereof between the Company and Computershare Investor 
Services Inc., which amends and restates the Shareholder Rights Plan Agreement dated January 6, 
2020 and continues the rights issued thereunder, be and is hereby ratified, confirmed and approved; 
and 

(2) any Director or Officer of the Company is authorized and directed for and on behalf of the Company 
(whether under its corporate seal or otherwise) to enter into, execute and deliver all such instruments, 
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agreements and documents, including all notices, consents, applications, acknowledgements, 
certificates and other instruments (herein the “Instruments”) and do, or cause to be done, all such 
other acts and things (herein “Acts”) as may be necessary or desirable for the purpose of giving effect 
to the foregoing resolution or to comply with any Instrument or Act, and such Instruments and Acts 
authorized and approved by these resolutions shall constitute valid and binding obligations of the 
Company, and the performance by the Company under such Instruments and pursuant to such Acts 
is hereby authorized.” 

 
Background  
 
On December 14, 2019 the Board authorized the Company to enter into the Rights Plan to take effect from January 6, 
2020 (the “Rights Plan”). The Rights Plan was ratified by the shareholders of the Company at its annual general meeting 
of shareholders held on May 7, 2020 and must be reconfirmed by the shareholders at every third annual meeting of 
the Company’s shareholders.  
 
Purpose of the Rights Plan 

A rights plan is a common mechanism used by issuers to discourage the making of certain take-over bids (e.g., those 
structured in such a way as to be coercive or discriminatory in effect) by creating the potential for significant dilution to 
any offeror who becomes the beneficial owner of 20% or more of the outstanding shares of the issuer. To accomplish 
this, the Rights Plan provides for the issuance to all shareholders of rights (“Rights”) to acquire additional shares of the 
Company at a significant discount to the then-prevailing market price, which could, in certain circumstances, become 
exercisable by all shareholders other than the offeror and its joint actors.  

Effective May 9, 2016, the Canadian Securities Administrators implemented certain amendments to Canadian 
securities laws relating to take-over bid rules in Canada to require, among other things (i) that a take-over bid remain 
open for deposits of securities for a minimum of 105 days, (ii) that all non-exempt take-over bids meet a minimum 
tender requirement of more than 50% of the outstanding securities of the class that are subject to the bid, and (iii) a 
ten-day extension of the bid period after the minimum tender requirement is met. Regarding the minimum bid period, a 
target issuer has the ability to voluntarily reduce the period to not less than 35 days. Additionally, the minimum period 
may be reduced in the event of an alternative change in control transaction.  

Notwithstanding the 2016 amendments to the take-over bid rules there continues to be a role for rights plans in 
protecting issuers and preventing the unequal treatment of shareholders. Some remaining areas of concern include: 

● Protecting against “creeping bids” (the accumulation of more than 20% of the Company’s shares through 
purchases exempt from the take-over bid rules, such as (i) purchases from a small group of shareholders 
under private agreements at a premium to the market price not available to all shareholders, (ii) acquiring 
control through the slow accumulation of shares not available to all shareholders, (iii) acquiring control through 
the slow accumulation of shares over a stock exchange without paying a control premium, or (iv) through other 
transactions outside of Canada not subject to the take-over bid rules, and requiring the bid to be made to all 
shareholders); and 

● Preventing the use of “hard” lock-up agreements by offerors whereby existing shareholders commit to tender 
their shares to an offeror’s take-over bid in lock-up agreements that are either irrevocable or revocable but 
subject to restrictive termination conditions. Such agreements could have the effect of deterring other potential 
bidders from bringing forward competing bids, particularly where the number of locked-up shares would make 
it difficult or unlikely for a competing bidder’s bid to achieve the 50% minimum tender requirement imposed 
by the take-over bid rules.  

By applying to all acquisitions of greater than 20% of the Company’s shares, except in limited circumstances including 
Permitted Bids (as defined in the Rights Plan), the Rights Plan is designed to ensure that all shareholders receive equal 
treatment. In addition, the Rights Plan is designed to prevent lock-up agreements that are not in the best interest of the 
Company or its shareholders and to encourage offerors to structure lock-up agreements so as to provide the locked-
up shareholders with reasonable flexibility to terminate such agreements in order to deposit their shares to a higher 
value bid or support another transaction offering greater value. 

Approval of the Rights Plan is not being proposed in response to or in anticipation of any pending or threatened take-
over bid, or to deter take-over bids generally. As of the date of this Circular, the Board is not aware of any third party 
considering or preparing any proposal to acquire control of the Company. The primary objectives of the Rights Plan are 
to ensure, in the context of a bid for control of the Company through an acquisition of the Company’ shares, that the 
shareholders have an equal opportunity to participate in a bid, to lessen the pressure to tender typically encountered 
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by a shareholder of an issuer that is subject to a bid and to ensure the Board is able to explore and develop alternatives 
for maximizing shareholder value. 

The Rights Plan that shareholders will be asked to consider and approve at the Meeting is identical in all material 
respects to the Rights Plan approved at the annual meeting of shareholders held on May 7, 2020, and a blackline copy 
of the Rights Plan is attached as Schedule "A" hereto showing the proposed amendments of a non-substantive, 
technical, and administrative nature, including to update dates. Copies of both the current Rights Plan and the proposed 
amended and restated Rights Plan are also available to any shareholder upon request to the Corporate Secretary. 
Shareholders wishing to receive a copy of the Rights Plan should contact the Corporate Secretary by telephone at 
+442072916630. If approved, the complete text of the amended and restated Rights Plan will be filed on SEDAR at 
www.sedar.com after the Meeting. 

Required Approval 

The amended and restated Rights Plan has been conditionally approved by the Toronto Stock Exchange (“TSX”), 
subject to shareholder approval as discussed below. 

To be effective, the Rights Plan Resolution must be approved by: (i) a simple majority of 50% plus one vote of the votes 
cast by shareholders, whether in person or by proxy, in respect of the Rights Plan Resolution at the Meeting; and (ii) a 
simple majority of 50% plus one vote of the votes cast by the Independent Shareholders (as defined in the Rights Plan), 
whether in person or by proxy, in respect of the Rights Plan Resolution at the Meeting. If the Rights Plan Resolution is 
passed at the Meeting, then the Rights Plan will become effective as of the date the Rights Plan Resolution is passed. 
As of the record date for the Meeting, based on publicly available information, to the knowledge of the Company there 
are no shareholders that are not Independent Shareholders within the meaning of the Rights Plan. If the Rights Plan 
Resolution is not passed at the Meeting, the Rights Plan will not become effective and the current Rights Plan will 
terminate at the termination of the Meeting. 

 

The Board recommends a vote “FOR” the Rights Plan Resolution. The persons named in the accompanying 
Proxy Form intend to vote FOR the approval of the continuation, amendment and restatement of the Rights 
Plan unless otherwise instructed. 

 

7. OTHER BUSINESS 

Following the conclusion of the formal business to be conducted at the Meeting, we will provide an update on our 2022 
business operations and invite questions and comments from shareholders. 

As at the date of this Circular, management of the Company are not aware of any changes to the items listed above 
and do not expect any other business to be brought forward at the Meeting. 

  



 

 
   

NOTICE AND MANAGEMENT INFORMATION CIRCULAR 
 

2023 ANNUAL GENERAL MEETING OF SHAREHOLDERS
 

12 

FI
R

ST
 Q

U
AN

TU
M

 M
IN

ER
AL

S 
LT

D
. 

ABOUT OUR BOARD 

 

Board composition and independence 

At our 2022 AGM, Mr Tristan Pascall was elected as a Director and, following that Annual General Meeting, he assumed 
the role of CEO from Mr Philip Pascall. This resulted in a splitting of the role of Chair and CEO both of which had 
previously been held by Mr P Pascall, one of the original founders of the Company. Mr P Pascall continues in his role 
as Chair and has relinquished his day-to-day executive responsibilities. Whilst this does not provide for an independent 
Chair it does deliver an additional layer of governance at the Board level. 

We recognize that without an independent Chair, and because of the close family relationship between the Chair and 
CEO, strong representation by Independent Directors is important to ensure we continue to maintain an effective and 
engaged Board. To that end, Mr Robert Harding has continued in his role as Lead Independent Director, providing 
oversight of the governance structure in place to ensure independence is retained. Mr R Harding speaks regularly with 
the Chair, the CEO and other Directors as part of the monitoring of the effectiveness of the governace oversight 
structure and if deemed necessary, may suggest adjustments. We have always maintained written role descriptions for 
each of the Chair, the CEO and the Lead Independent Director and these have been updated as part of the 
implementation of the succession transition further supporting clarity of oversight in this area.  

Whilst some of our longer standing Directors have been members of the Board for over ten years, we remain confident 
that despite their long tenure, they continue to exercise independent judgment and demonstrate independence of 
thought, rigor and challenge to discussions of the Board. The Company is continuing with its Board renewal program 
as more broadly described below. All members of our Committees are Independent Directors and a total of eight of our 
ten director nominees are independent, representing 80% independence of the full Board. 

 

Board renewal 

We keep the composition of our Board under constant review in order to maintain an appropriate balance of relevant 
and diverse skills, experiences and capabilities as is appropriate to our business. In 2022, Ms Alison Beckett was 
elected to the Board bringing with her strategic talent leadership and strong commercial experience. At this year’s 
Meeting we are putting forward Mr Geoff Chater for election as a Director. Mr G Chater is a capital markets and 
corporate strategy consultant with over 35 years’ experience in mineral exploration and mining industries in North and 
South America, Europe and Africa. 

We continue to believe the composition of our Board must strike the right balance between those who have expertise 
in mining operations and strong financial acumen, with the skills and experience necessary to ensure we can secure 
and maintain our license to operate, appropriately manage our environmental impact, invoke strong risk oversight and 
support our unique culture and drive to attract and retain both strong and diverse talent. 

The Board felt strongly that during the CEO transition it was important to retain stability at the Board level and took an 
active decision to pause the Board renewal program. With the successful completion of the transition and the 
restructuring of the executive team, now is the right time to re-focus the renewal at the Board level with the intention 
that the longer tenured Directors would rotate off in the medium term. As indicated in the 2022 management information 
circular, Mr Peter St George, an experienced and long standing Independent Director, will not be putting himself forward 
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for re-election at the Meeting. This demonstrates the continuation of a board renewal program that is considered and 
appropriate. 

The Company continues to search for suitable candidates with a diverse professional background and a broad range 
of skills and experiences needed to oversee our business. As we move into 2023, we will continue to re-assess the 
ongoing requirements and skills required in order to equip the Company to deliver on its strategy over the coming years 
and will actively work to bring more new directors onto the Board during 2024 and beyond. 

Board and senior management succession planning 

To support our future growth strategy, it is critical that we have a strong internal pipeline of talent being developed. 
100% of senior management opportunities were appointed from within during 2022, and we continue to prioritise the 
development of internal capability, complemented with strategic external hires where appropriate. Leadership and 
development programs are in place at both group and site levels, and through a concerted effort by our business 
leaders, we have made good progress in this area over the past year. We will continue to work on strengthening our 
pipeline at all levels of the business, and not just the Board and senior management level. 

Board diversity 

We are committed to increasing diversity on the Board in its broadest sense. We believe that diversity of thought, 
perspectives, personal and professional experiences, and backgrounds, as well as other characteristics such as 
international business experience are vital to a high performing Board. To this end we are committing to achieving one- 
third female representation on the Board as we progress our refreshment of the Board. We are also committed to an 
inclusive culture throughout the organization and not just at the Board and senior management levels, recognizing the 
diverse geographical locations and environments within which we operate. For more details on our Diversity Policy, 
see “Diversity Policy” on page 54 in this Circular. 

 
  

 

 

*position after the 2023 AGM and assuming that Mr Geoff Chater is elected as a Director at the Meeting. 

Board orientation 

All new Directors, upon election or appointment, undergo a detailed induction program. The program includes a 
summary of the business, its culture and its obligations as a Canadian company listed on the TSX. New Directors are 
also provided access to the Company Board Manual, which includes but is not limited to company information, 
corporate structure, committee charters, policies, and information relating to independent directors’ fees and 
compensation plans. The document is updated and approved by the Board on an annual basis. In addition, where 
possible, new Directors visit mine sites outside of scheduled Board visits to accelerate their understanding of the 
operations and to meet with local staff. Directors are also provided with opportunities to attend ongoing educational 
sessions on subjects of relevance. 

 

AN INDEPENDENT  
AND DIVERSE BOARD 
 
8/10 Directors are Independent 

60% Have ESG Experience 

30% Women Directors 
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Other governance highlights 
  

 Independence. The Board has a Lead Independent Director who provides independent leadership to the 
Board and who chairs meetings of Independent Directors without management present. Output from those 
discussions also feed into the agenda setting process for the Board 

 Role Position Statements. We have written formal position statements for each of the Chair, CEO and Lead 
Independent Director roles 

 Majority Voting. We have a majority voting policy in respect of electing Directors to the Board 
 Annual Board Effectiveness Review. The Board and Committees conduct a formal performance 

assessment each year. The Board also assesses the performance of each Director including the Chair and 
the CEO 

 Succession Planning. The Board continually reviews its “skills matrix” and leads succession planning for the 
Chair and the CEO and monitors succession planning for senior executives 

 Ethical Conduct. Our Code of Conduct applies to all Directors and employees and those who represent the 
Company (such as contractors and consultants) 

 Shareholder Engagement. We have enhanced our shareholder engagement program during the year and 
are committed to an open and constructive dialogue with our shareholders 

 Corporate Governance Guidelines. We maintain and keep under review a schedule of corporate 
governance guidelines 

 Board Interlocks guidelines. No two Directors can sit together on two or more corporate boards without the 
approval of the Board. None of our Directors hold interlocking directorships 

 Overboarding. The Board does not determine the specific number of other Boards on which a Director may 
serve. However, the Chair’s approval is required for any additional appointments 

 Conflicts of Interest. We maintain a conflicts of interest register and Directors are required to declare all 
conflicts of interest as and when they arise 

  
 

DIRECTOR EXPERTISE 
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Financial 
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International 
Experience 
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Legal 

ESG
 

Andrew Adams ✓   ✓ ✓  ✓ ✓ ✓  
Alison Beckett ✓   ✓ ✓ ✓  ✓ ✓  
Geoff Chater ✓  ✓ ✓ ✓  ✓ ✓   

Robert Harding ✓   ✓ ✓  ✓  ✓  

Kathleen 
Hogenson ✓   ✓ ✓ ✓ ✓ ✓  ✓ 

Kevin McArthur ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Philip Pascall ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Tristan Pascall ✓ ✓  ✓ ✓ ✓ ✓ ✓  ✓ 
Simon Scott ✓  ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ 
Joanne Warner ✓  ✓ ✓ ✓ ✓ ✓ ✓  ✓ 
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BOARD OF DIRECTORS  
OUR NOMINEES 

 
ANDREW B. ADAMS – INDEPENDENT NON-EXECUTIVE DIRECTOR 
   

 
 
Ontario, Canada 
Age: 66 

Experience 
 

Bachelor of Arts in Social Science from Southampton University. Qualified as a Chartered 
Accountant (UK 1981). Worked for the Anglo American group of companies for 12 years, 
including Vice President and Chief Financial Officer of AngloGold North America. Vice President
and Chief Financial Officer (1999 to 2003) Aber Diamond Corporation. Chair of TMAC 
Resources Inc until February 2021. Independent non - executive Director of Torex Gold
Resources until June 2021.    

Outside Directorships in past five years: Former Non-Executive Director of Torex 
Gold Resources Inc., and TMAC Resources 
Inc. 

Company Director Since: June 6, 2005 
Committee Membership: Human Resources Committee Chair, 

member of Audit Committee and Nomination 
and Governance Committee 

2022 Election Voting Results: 91.87% in favour 
2022 Board and Committee Meeting Attendance: 100% 
Share and Share Unit Ownership*  
at December 31, 2022: 

75,000 shares 
42,929 DSUs 

Share Value at December 31, 2022: CAD2,121,750 
DSU Value at December 31, 2022: CAD1,214,457 
  
Share Ownership Guidelines: Met    

*All of Mr Adams’ shares are held by CSABA Holdings Inc., a company over which Mr Adams and his spouse exercise control. 

ALISON C. BECKETT – INDEPENDENT NON-EXECUTIVE DIRECTOR 
   
 
 
 
 
 
 
 
 
 
Sevenoaks, UK 
Age: 62 

Experience 
 

MA in Geography from Cambridge University (UK 1979-1982) and MBA obtained from London
Business School (1989). She has a career spanning industry and consulting including in
procurement and strategy consulting. Worked for Conoco in Upstream oil and gas (now 
ConocoPhillips) between 1991-2001 in roles across finance, commercial, gas regulations and
strategy. Chair of Governors at Sevenaoks School since December 2020. Director at Sevenoaks 
School since 2013 and at Knole Academy (2020-2022). From 2001 until 2020 was an advisor 
providing leadership advisory services at Egon Zehnder. Currently she is Group Talent Director
at Ardagh Group. 
  
Outside Directorships in past five years: None 
Company Director Since: May 5, 2022 
Committee Membership: Member of Human Resources Committee 
2022 Election Voting Results: 99.82% in favour 
2022 Board and Committee Meeting Attendance: 100% 
Share and Share Unit Ownership  
at December 31, 2022: 

1,601 shares 

Share Value at December 31, 2022: CAD45,292 
Share Ownership Guidelines: Required to be met by May 5, 2027 
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GEOFF CHATER – INDEPENDENT NON-EXECUTIVE DIRECTOR 
   

 
 
British Columbia, Canada 
Age: 60 
 
 
 
 
 
 

Experience 
 

Bachelor of Science in Geology from Texas Christian University. Over 35 years of experience
in the mineral exploration and mining industries operating worldwide and background in capital
markets strategy consultancy and transaction related business development, strategic review, 
defense, mergers / acquisitions, equity finance, and communications. Served as the Company’s 
Corporate Relations Manager from 1999 to 2008. President of Valley High Ventures Ltd. (2010-
2011). President and CEO at Bearing Resources Ltd. (2011-2012) and Luna Gold Ltd. (2014-
2015). Independent Director at New Gold Inc. since 2021. Principal at Namron Advisors, a
capital markets consultancy since 1998. Previously served on the Board of Nevsun Resources
Ltd. (2016-2018) and Mason Resources Ltd. (2017-2018). 
  
Outside Directorships in past five years: Independent director at New Gold Inc. 

since 2021. Former director at Nevsun 
Resources Ltd. and Mason Resources Ltd. 

Company Director Since: Proposed for election at the Meeting 
  
  

 
ROBERT J. HARDING – LEAD INDEPENDENT NON-EXECUTIVE DIRECTOR 
   

 
 
Ontario, Canada 
Age: 65 

Experience 
 

Bachelor of Mathematics from the University of Waterloo in 1980. Qualified Chartered
Accountant (Canada 1981). Began his career at a major accounting firm before joining Hees
International (now Brookfield Asset Management) where he served in progressively senior roles 
including Chief Financial Officer, Chief Operating Officer, and ultimately, Chief Executive Officer
in 1992 and Chair. Previously also served on the Board of Manulife Financial Corporation (2008-
2014).   
Outside Directorships in past five years: Former Director and Chair of Brookfield 

Asset Management, Inc. 
Company Director Since: May 7, 2013 
Committee Membership: Nominating and Governance Committee 

Chair, member of Human Resources 
Committee and Audit Committee 

2022 Election Voting Results: 88.71% favour 
2022 Board and Committee Meeting 
Attendance*: 

Nominating and Governance Committee and 
Human Resources Committee Meeting 
Attendance: 100% 
Audit Committee Meeting Attendance: 75%  
Board Meeting Attendance: 80% 

Share and Share Unit Ownership 
at December 31, 2022: 

20,002 shares 
80,829 DSUs 

Share Value at December 31, 2022: CAD565,857 
DSU Value at December 31, 2022: CAD2,286,639 
  
Share Ownership Guidelines: Met    

* Mr B Harding was unable to attend the Board Meeting and Audit Committee Meeting in October due to hospitalization. 
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KATHLEEN A. HOGENSON – INDEPENDENT NON-EXECUTIVE DIRECTOR 
   

 
 
Texas, USA 
Age: 62 

Experience 
 

Bachelor of Science in Chemical Engineering from The Ohio State University, USA. Chief
Executive Officer and founder of Zone Oil & Gas. Held executive positions at Santos Limited
and Unocal Corporation. Participating in McKinsey’s Advancing Women Executive’s global
effort as a program mentor since 2019. Independent Director of Verisk Analytics and a Director 
of Tamarack Valley Energy Ltd., having previously served on the Board of Cimarex Energy.
Previously an advisor to Samsung Oil & Gas LLC and Samsung C&T from 2008 to 2015.   

Outside Directorships in past five years: President, Chief Executive Officer and 
Executive Director of Zone Oil & Gas 
Houston; Non-Executive Director at Verisk 
Analytics and a Director of Tamarack Valley 
Energy Ltd. Former director of Cimarex 
Energy    

Company Director Since: May 5, 2017 
Committee Membership: EHS & CSR Committee Chair, member of 

Nominating and Governance Committee 
2022 Election Voting Results: 99.67% in favour 
2022 Board and Committee Meeting Attendance: 100% 
Share and Share Unit Ownership* 
at December 31, 2022: 

49,053 shares 

Share Value at December 31, 2022: CAD1,387,709 
Share Ownership Guidelines: Met    

*All shares are held by ESE Ventures LLC, a company over which Ms Hogenson and her spouse exercise control.  

CHARLES KEVIN MCARTHUR – INDEPENDENT NON-EXECUTIVE DIRECTOR 
   
 
 
 
 
 
 
 
 
 
 
 
 
Nevada, USA 
Age: 68 

Experience 
 

Bachelor of Mining Engineering from the University of Nevada in 1979. Director of Royal Gold, 
Inc. and Novagold Resources Inc. Previously non-executive Chair of Boart Longyear Limited 
(2019-2021), Chief Executive Officer and Director of Tahoe Resources Inc. (2009-2015) and 
Executive Chair (2015-2019). CEO of Goldcorp Inc. (2006-2008) and CEO of Glamis Gold Ltd. 
(1999-2006).      

Outside Directorships in past five years: Director of Royal Gold, Inc. and Novagold 
Resources Inc. 
Former directorships include: Director and 
Executive Chair of Tahoe Resources Inc., 
Non-Executive Chair of Boart Longyear 
Limited and Director of Pan American Silver 
Corp. 

Company Director Since: May 6, 2021 
 Committee Membership: Member of EHS & CSR Committee 
 2022 Election Voting Results: 99.82% in favour 
 2022 Board and Committee Meeting Attendance: 100% 
 Share and Share Unit Ownership 

at December 31, 2022: 
6,622 DSUs 

 DSU Value at December 31, 2022: CAD187,341 
 Share Ownership Guidelines: Required to be met by May 6, 2026 
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PHILIP K. R. PASCALL – NON-EXECUTIVE DIRECTOR (CHAIR) 
   

 
 
Western Australia, 
Australia 
Age: 75 

Experience 
 

Co - founder of the Company in 1996. Honours degree in Control Engineering Sussex University.
MBA University of Cape Town. General management positions in South Africa from 1973 - 81, 
including with RTZ and E.L. Bateman. Project Manager of the Argyle Diamond Project in
Western Australia between 1981 - 1982. Executive Chair and part owner of Nedpac Engineering
between 1982 and 1990. Involved in a wide variety of mineral projects in Australia,
New Zealand, S.E. Asia, Chile, the United States and Zimbabwe. Consultant in the mining
industry, including Rio Tinto’s Hamersley Iron and with various projects in Zimbabwe and
Zambia.   

Independent: No 
Outside Directorships in past five years: None 
Director Since: June 19, 1996 
2022 Election Voting Results: 93.26% in favour 
2022 Meeting Attendance: 100% 
Share and Share Unit Ownership* 5,962,726 shares 
at December 31, 2022: 348,866 PSUs 
 653,552 Options 
 145,066 RSUs 
Share Value at December 31, 2022: CAD168,685,519 
Share Ownership Guidelines: Met 

* See page 48 on Incentive Plans 
 
ANTHONY TRISTAN PASCALL – DIRECTOR & CEO 
   
 
 
 
 
 
 
 
 
 
 
 
 
Bedfordshire, UK 
Age: 47 

Experience 
 

Bachelor of Engineering (Hons) and Bachelor of Commerce from the University of Western
Australia (1997). GDip Applied Finance and Investment from FINSIA (2001). MBA from INSEAD, 
France (2005). 8 years’ experience in corporate finance and investment banking. Since joining
First Quantum Minerals Ltd. in July 2007, involved in both project construction and operations
assignments in Zambia, DRC and UK including as Assistant General Manager at the Sentinel
mine. General Manager of the Cobre Panamá mine (2015-2020), Director of Strategy (2020)
and Chief Operating Officer (2021-2022). CEO of the Company since May 5, 2022. 
  
Independent No 
Outside Directorships in past five years: None 
Company Director Since: May 5, 2022 
2022 Election Voting Results: 99.58% in favour 
2022 Board and Committee Meeting Attendance: 100% 
Share and Share Unit Ownership*  
at December 31, 2022: 

86,015 shares 
138,675 PSUs 
49,601 RSUs 
55,946 Options 
530,000 KRSUs 

Share Value at December 31, 2022: CAD2,433,364 
Share Ownership Guidelines: Required to be met by May 5, 2027  

* See page 48 on Incentive Plans 
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SIMON J. SCOTT – INDEPENDENT NON-EXECUTIVE DIRECTOR 
   

 
 
London, UK 
Age: 65 

Experience 
 

Bachelor of Commerce and Bachelor of Accountancy from the University of the Witwatersrand,
South Africa. Qualified as a Chartered Accountant (South Africa 1983). Director and Chief 
Financial Officer of Lonmin plc. & Acting Chief Executive of Lonmin plc. (2010-2016). Director 
and Chief Financial Officer of Aveng Limited (2009-2010). Head of Financial Services Anglo
Platinum Limited and Director Rustenburg Platinum Mines Limited (2005-2009). Director and 
Chief Executive of Anglo Platinum Shared Services (Pty) Ltd. (2001-2004). Currently an 
independent non-executive director at Sylvania Platinum Limited and at AngloGold Ashanti
Holdings plc.   

Outside Directorships in past five years: Non-Executive Director of AngloGold Ashanti 
Holdings plc. and Sylvania Platinum Limited  

Company Director Since: May 3, 2018 
Committee Membership: Audit Committee Chair, member of EHS &

CSR Committee 
2022 Election Voting Results: 99.58% in favour 
2022 Board and Committee Meeting Attendance: 100% 
Share and Share Unit Ownership 
at December 31, 2022: 

29,001 shares 

Share Value at December 31, 2022: CAD820,438 
Share Ownership Guidelines: Met   

 
DR JOANNE K. WARNER – INDEPENDENT NON-EXECUTIVE DIRECTOR 
   

 
 
Sydney, Australia 
Age: 61 

Experience 
 

Bachelor of Applied Science, University Medal, University of Technology, Sydney (1988), Doctor 
of Philosophy, University of Oxford, UK (1992), member of the Australian Institute of Company
Directors (2021). Over 20 years mining investment experience as an institutional investor,
including as Head of Global Resources for Colonial First State Global Asset Management (2010-
2017). Non-executive Director of Geo40 Limited (2018 – present) and Deterra Royalties Limited
(2020-present).   

Outside Directorships in past five years: Non-executive Director of Geo40 Limited 
and Deterra Royalties Limited 

Company Director Since: May 9, 2019 
Committee Membership: Member of the Human Resources 

Committee and EHS & CSR Committee 
2022 Election Voting Results: 99.82% in favour 
2022 Board and Committee Meeting Attendance: 100% 
Share and Share Unit Ownership* 
at December 31, 2022: 

15,566 shares 

Share Value at December 31, 2022: CAD440,362 
Share Ownership Guidelines: Required to be met by May 9, 2024 

 

  

    
 

*8,566 shares are held by Mackerel Consulting Trust, over which Dr J Warner and her spouse exercise control 
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OUR GOVERNANCE MODEL 

 

The Board executes many of its responsibilities through its Committees. The Board has established an Audit 
Committee, a Human Resources Committee, a Nominating and Governance Committee and an Environmental, 
Health & Safety and Corporate Social Responsibility Committee (the “EHS&CSR Committee”) to support it in its work. 
All of our Board Committees are chaired by, and comprised entirely of, Independent Directors. 

Our corporate governance policies and practices set out how we apply and operate our corporate governance model. 
A detailed description of our corporate governance practices in accordance with the applicable rules and standards of 
the Canadian Securities Administrators and the TSX is set out on pages 52 to 57 of this Circular.  

Board and Committee independence 

Our Board is currently made up of 80% Independent Directors. Whilst we value fresh ideas and input, we balance this 
with the view that the experience and institutional knowledge that longer serving Directors bring to the Board in realising 
the strategic opportunities arising as a result of the Company’s unique culture is of significant value. As such our 
approach to Board renewal takes this into consideration as we think about the wider skill set of the make-up of the 
Board. We rotate Committee membership on a regular basis to provide for a fresh view of committee deliberations and 
to broaden the experience and development of our Independent Directors. To this end, committee assignments will be 
set following the AGM and several changes in committee membership and chair positions are expected. The work of 
refreshing the Directors is ongoing and is conducted in a way that secures the ongoing independence and diversity of 
thinking of the Independent Directors. 

Independent Directors hold private discussion sessions in the lead up to and around every scheduled Board meeting 
at which the Chair, the CEO and any other officers or employees of the Company are not present. These discussions 
are led by the Lead Independent Director who provides feedback to the CEO and the Chair. Independent Directors also 
meet on other occasions between meetings to discuss pertinent topics as they consider appropriate. They may also 
seek advice from Independent advisors at the expense of the Company. In addition, each Board meeting starts with a 
Board only session before management are invited in. This allows any Board member to raise concerns that may not 
be on the agenda or appropriately discussed with senior management present. 

We have a Board Interlocks Policy that requires Directors to seek approval from the Chair for any outside board 
appointments. No two of our Directors are permitted to, nor do they sit together on the board of another publicly listed 
company. 

Effectiveness of the Board 

Each year the Board takes time to reflect and assess its effectiveness in fulfilling its mandate. This process is led by 
the Lead Independent Director and Chair of the Nominating and Governance Committee and is facilitated by the 
Corporate Secretary of the Company. In a change to the usual timing and to allow the transition of the CEO to settle, 
in early 2023, the Company conducted a questionnaire-based review in respect of the year ended December 31, 2022. 
The Directors each completed a comprehensive questionnaire covering matters related to the Board, each Committee 
and each individual Director, including in respect of their own performance. The questionnaire was structured to elicit 
comments and observations on performance, the success of the transition process and identify areas for improvement.  
The output from the effectiveness review and recommendations for improvement will be considered at the meeting 
scheduled in May 2023. In January 2023, the Chair and Lead Independent Director held one on one meetings with 
each of the directors to provide feedback on their individual performance. 

Following the review completed in 2021, two key areas had been identified for focus during 2022: diversity and inclusion 
and longer term scenario planning. The Human Resources Committee received a report on the progress being made 
in the area of diversity and inclusion across the business and a summary of the focus areas for the coming year.  
These include an improved induction experience, the introduction of regular culture and inclusion surveys and reviews 
of ways of working that help support a more inclusive and flexible working environment. In July 2022 the Board and 
members of senior management held a one day scenario planning workshop facilitated by an external provider, the 
output from which is kept under review. These sessions will be held on an annual basis. We continued to build on our 
improvements made during 2021 on our communication and reporting of our Environmental, Social and Governance 
(“ESG”) stategy and our performance in these areas to shareholders and other stakeholders and by increasing 
engagement. Our second TCFD aligned Climate Change Report was published in February 2023. 

A combination of the personalized output from the effectiveness review and prevailing market trends and conditions 
informs the ongoing education provided to the Directors. In 2022, Directors received a detailed presentation from a 
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third party professional services firm on the emerging ESG reporting and regulatory environment which continues to 
evolve and remain challenging for companies to navigate. Directors are also encouraged to identify areas where they 
feel they may benefit from deeper education sessions on either an individual level or in a small group. Ordinarily, we 
aim to hold some Board meetings each year at our mine sites, thereby providing an opportunity for Directors to gain a 
deeper understanding of the business and our local operations, including local community and corporate social 
responsibility (“CSR”) initiatives and safety initiatives such as the Think! program. In 2023, the Board will focus on 
renewal and continue with their knowledge building around cyber security and associated risks. 

The approach to agenda setting is dynamic and aligned with the opportunities, challenges and risks facing the business 
as they arise. Such key issues are a focus at each Board discussion. Prior to each Board meeting, the Lead 
Independent Director solicits input from the Independent Directors on specific topics they may wish to have covered at 
the Board meeting over and above routine topics and those already proposed.  

Board engagement 

• With the business 

The Board meets in person a minimum of five times per year and in 2022 the Board held five scheduled meetings.  
Our regular site visits provide valuable insight into the operations of the business and afford Directors, particularly those 
new to the Board, time to meet with and engage with management and employees at all levels of the Company. In 
February 2022, the Directors travelled to Panamá and visited the Cobre Panamá site. The Board also travelled to 
Zambia later in the year visiting the operations at both Kansanshi and Sentinel. During those visits Directors visited the 
mine sites, processing plants, tailings storage facilities and toured local community projects and met those benefitting 
from them. In addition to the scheduled board meetings the Directors held several calls at the end of 2022 to receive 
updates from management on the discussions around Law 9 in Panamá. 

• With our shareholders and other stakeholders 

The Board recognizes that constructive engagement with shareholders and other stakeholders can provide valuable 
insight and assist the Board in maintaining high standards of governance. The Directors engage with our shareholders 
in a variety of ways that encourage an exchange of ideas in an environment of open dialogue. This includes at our 
annual general meetings, at conferences, via regular updates on quarterly conference calls and at other times as 
appropriate. Shareholders are also encouraged to raise matters of interest directly with the Company and/or our 
Directors.  

As part of our efforts to improve the understanding by investors and other stakeholders around our ESG practices and 
to provide assurance and answer questions in respect of the CEO succession, there has been an increase in interaction 
with our investors. 

In 2022, our Lead Independent Director reached out to our largest shareholders with an invitation to discuss the Board 
renewal process, ESG and other governance topics of interest. These engagements with shareholders resulted in 
meetings with investor stewardship or corporate governance departments of First Quantum’s shareholders 
representing approximately 30% of our total shareholders and nearly 50% of our 20 largest shareholders. Shareholders 
are encouraged to raise matters of interest directly with the Company and/or our Directors. A summary of the investor 
interactions during the year is set out overleaf. 

The Board has adopted a Shareholder Communication and Engagement Policy, which governs how we communicate 
with our shareholders. The policy provides guidance on how our financial results are disclosed, including in accordance 
with generally accepted accounting standards and compliance with applicable laws and regulations. We also monitor 
the timely reporting of developments that have a material impact on the Company to ensure that disclosure is made in 
compliance with applicable disclosure laws and regulation. We report to shareholders on the performance of our 
business regularly over the course of the year through our continuous disclosure, including the Company’s annual and 
quarterly reports, annual information form, management information circular, annual general meeting of shareholders, 
quarterly conference calls, news releases and website. The Company also publishes a number of sustainability-related 
ESG reports, including its annual Climate Change Report, the Extractive Sector Transparency Measures Act Annual 
Report, the Tax Transparency and Contributions to Government Report and the Company’s primary ESG report, the 
annual ESG Report. 

Members of senior management also have a comprehensive investor outreach program to meet with the Company’s 
existing and potential shareholders throughout the year to discuss our business and operations. These meetings occur 
at numerous investor conferences, through direct outreach by senior management or at the ad hoc request of 
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shareholders. In 2022, meetings were held with individuals and representatives of entities holding, in aggregate, more 
than 55% of the outstanding shares of the Company. 
 

   

Type Activities Participants 
•        Conferences •        12 Conferences •        194 Investors 

•        Non-Deal Equity Roadshows •        7 Roadshows •        84 Investors 

•        Non-Deal Fixed Income Roadshows •        1 Roadshow •        24 Investors 

•        Non-Deal ESG Roadshows •        1 Roadshow •        15 Investors 

•        Analyst & Investor Events •        4 Events •        48 Investors  

    •        23 Research Analysts 

•        Proxy Meetings •        14 Meetings •        30 Investors 

•        Quarterly Conference Calls •        4 Conference Calls •        1097 Participants  

•        Mine Tours •        3 Mine Tours •        41 Investors 
    •        17 Research Analysts 

•        Capital Markets Day •        1 Capital Markets Day •        300 Participants 

•        Non-brokered 1x1 Meetings •        216 Meetings •        336 Investors 

   
 
 

 

• With proxy advisors and other governance advisors 

In addition, the Independent Directors and senior management will from time to time engage with other governance 
bodies, including proxy advisory firms, to gain insight into their views on our governance practices and suggestions on 
best practices. In having these discussions we aim to support the exchange of ideas and views by creating an 
environment of open and constructive dialogue. 
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COMMITTEE REPORTS 

 
The Board has established an Audit Committee, a Nominating and Governance Committee, an EHS&CSR Committee 
and a Human Resources Committee to assist it in fulfilling its duties. 

All Committees have a clear delegation of authority from the Board as set out in each Committee charter all of which 
are available on the Company’s website at www.first-quantum.com. 

• Audit Committee 
 
   

   
Simon Scott  

Chair 
Robert Harding Andrew Adams 

The Audit Committee’s primary function is to assist the Board in fulfilling its financial reporting and control 
responsibilities. It does this by reviewing the annual and quarterly financial statements, corresponding management’s 
discussions and analyses (“MD&A”), earnings press releases and dividend proposals and making recommendations to 
the Board. The Audit Committee also monitors the internal control environment. A majority of the members of the Audit 
Committee are financial experts with considerable accounting and financial experience. Prior to each meeting the 
members of the Audit Committee also meet with key members of management charged with financial reporting and 
control to review in detail upcoming matters at the meeting. Prior to each meeting, the members of the Audit Committee 
also meet privately with the Head of Internal Audit. The Audit Committee meets privately with the external auditor on a 
quarterly basis after each scheduled Audit Committee meeting without management present. Further information on 
the Audit Committee, as well as a copy of its charter, can be found in our most recent AIF available on SEDAR at 
www.sedar.com. 

2022 Audit Committee Highlights 

The Audit Committee met four times in 2022 and highlights of its activities are set out below: 

Financial reporting 
•  Reviewed the audited annual consolidated financial statements, the corresponding MD&A and press release and 

made recommendations to the Board for approval 
•  Reviewed and approved unaudited quarterly consolidated financial statements, the corresponding MD&A and 

press releases 
•  Approved the recommendations for interim and final dividends to the Board 
•  Reviewed the appropriateness of and changes to accounting policies and practices 

 •  Reviewed significant tax matters 

External independent auditors 
•  Approved the re-appointment of PwC as auditors 
•  Reviewed performance of auditors and agreed their fees  
•  Reviewed external auditors’ quarterly closing reports 
•  Reviewed and approved the 2022 external audit plan including the scope of the audit and materiality thresholds 
•  Reviewed and approved non-audit services provided by the auditors 



 

 
   

NOTICE AND MANAGEMENT INFORMATION CIRCULAR 
 

2023 ANNUAL GENERAL MEETING OF SHAREHOLDERS
 

24 

FI
R

ST
 Q

U
AN

TU
M

 M
IN

ER
AL

S 
LT

D
. 

Internal audit and risk management 
•  Received and considered the quarterly internal audit report  
•  Received and considered the 2023 internal audit plan 
•  Made recommendations to management on specific areas for internal audit review 
•  Received and considered bi-annual risk register updates 
•  Met with the Head of Internal Audit of the Company without executive management present 

Other Committee deliberations 
•  Reviewed the Company’s risk matrix 
•  Reviewed its own effectiveness and its own charter 
•  Reviewed quarterly summaries of accounting and reporting issues 
•  Reviewed quarterly earnings per share analysis 
•  Received and considered quarterly treasury reports 
•  Reviewed group insurance coverage including D&O insurance 
•  Received and considered reports on IT security and cyber risk 
•  Received an update on 2022 ESTMA (Extractives Sector Transparency Measures Act) report 
•  Received and considered whistleblowing reports 
•  Received reports from the Disclosure Committee 

 

• Nominating and Governance Committee 
   

   
Robert Harding 

         Chair 
Kathleen Hogenson Andrew Adams 

 
The Nominating and Governance Committee reviews the Company’s corporate governance practices in light of the 
standards and guidelines recommended or required by applicable corporate and/or securities regulatory authorities 
and stock exchanges, proxy advisory firms and other corporate governance organizations. A key component of the 
Nominating and Governance Committee’s work is to oversee Board succession, a topic which the entire Board also 
actively considers on an ongoing basis. The Nominating and Governance Committee also reviews the Directors’ 
relationship with management, assesses the independence and performance of each member of the Board (through 
the annual effectiveness review) and evaluates and recommends nominees for the Board in consultation with the 
Company’s Chair and the Lead Independent Director. The Nominating and Governance Committee will from time to 
time engage an executive search firm to assist with the process of refreshing the Board over time with a mandate to 
improve overall diversity, including but not limited to gender diversity on the Board. It also appoints other third party 
consultants as it determines appropriate. From time to time, it reviews and recommends the amount and form of 
compensation for the Independent Directors for subsequent approval by the Board. 
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2022 Nominating & Governance Committee Highlights 
 
 

The Nominating and Governance Committee met three times during 2022 and highlights of its activities are set out 
below: 

Board composition 
•  In conjunction with the full Board concluded and announced the outcome of the work in respect of the CEO 

succession 
• Recommended Directors for election/re-election at the 2022 AGM 
• Continued to review Board composition, tenure and diversity issues 

 
Board effectiveness 
•  Reviewed the performance of the Board, the Committees and individual Directors 
•  Considered composition of the Committees and made recommendations to the Board on changes to improve 

effectiveness 
•  Reviewed matters relating to Board renewal 
•  Reviewed and recommended the Director continuous education program 

 
Board compensation  
•  Kept under review the Independent Director compensation structure including with respect to the Committee 

member/chair compensation  

Governance oversight  
 
•  Reviewed Chair, CEO and Lead Independent Director position statements   
•  Reviewed and discussed emerging issues in corporate governance 
•  Reviewed its own effectiveness  
•  Reviewed and made recommendations to the Board in respect of its own and other Committee charters 

 

• EHS&CSR Committee 
 
    

    
Kathleen Hogenson 

Chair 
Simon Scott Joanne Warner Kevin McArthur 

 
The EHS&CSR Committee reviews adherence by the Company to its environmental, health and safety and, social 
policies and practices in accordance with applicable environmental, health and safety laws and regulations in those 
countries and locations in which the Company operates. The EHS&CSR Committee also reviews the effectiveness of 
the risk management policies and processes in those areas. Members of management responsible for environmental, 
health, safety, climate change, ESG reporting and CSR related issues present regular reports to the EHS&CSR 
Committee at each meeting and are available to answer questions raised by EHS&CSR Committee members. The 
EHS&CSR Committee also oversees the Company’s CSR strategy and programs, including its approach to human 
rights and how the Company engages with local communities and considers and monitors the Company’s performance 
against best practice in these areas.  
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2022 EHS&CSR Committee Highlights 
 

The EHS&CSR Committee met four times in 2022 and highlights of its activities are set out below: 
 
Environmental oversight 
•  Reviewed and discussed quarterly environmental and safety reports with particular emphasis on significant 

breaches 
•  Reviewed the Company’s practices and risks relating to active tailings storage facilities and dam structures 
•  Reviewed key issues, risks and control measures relating to water management at the Company’s sites  
    and projects 

•  Monitored compliance with environmental laws and regulations in operational countries  
•  Reviewed transition to closure for mines near the end of their mining life 
•  Reviewed closed mine sites and ongoing obligations, including closure cost implications 
•  Reviewed the implementation status of the Company’s environmental practices based on ISO 14001:2015 

standards  
•  Reviewed the Company’s TCFD-aligned climate change reporting, including the Company’s climate change 

strategy, physical and transition risks and management mitigating actions  
•  Reviewed the 2021 ESG Report  

 
Health & safety oversight 
•  Reviewed in detail major health & safety incident occurrences 
•  Reviewed environment and safety strategic/long-term risks 
•  Monitored compliance with health and safety laws and regulations in operational countries 
•  Reviewed independent audits of the implementation status of the Company’s health and safety practices to OHSAS 

18001 standards 
•  Reviewed the environmental assurance programs and the status of compliance audits and their actions plans 
•  Reviewed quarterly environmental and safety reports and the general manager’s risk matrix 
•  Reviewed aviation transportation service audit reports 
•  Reviewed permit to work and contractor management systems 

 
Corporate social responsibility 
•  Oversight of public reporting on CSR matters with regard to the local communities where we operate 
•  Reviewed top social risks and impacts across the group 
•  Reviewed the Company’s efforts to quantify social license to operate 

Other Committee deliberations 
•  Continued to assess and make recommendations for improvement to the Company’s EHS&CSR disclosures 
•  Reviewed EHS&CSR policies including the Social Policy and the Environmental Policy 
•  Reviewed the suitability and effectiveness of the Company’s risk management processes and capacity to respond 

effectively in the event of an emergency 
•  Reviewed the effectiveness of the THINK! safety program 
•  Reviewed its own effectiveness and compliance with and continuing appropriateness of its charter 
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• Human Resources Committee 
 

   
Andrew Adams 

        Chair 
 

Alison Beckett Robert Harding 

 
 

  

  

 

Peter St George Joanne Warner  
 
 
The Human Resources Committee reviews and recommends for approval by the Board the CEO’s compensation and 
reviews the CEO’s recommendations with respect to the compensation of the Company’s other Named Executive 
Officers (“NEOs”). The Human Resources Committee considers executive compensation throughout the year and 
makes any necessary determinations relating to executive compensation. The Human Resources Committee is 
responsible for obtaining information on executive compensation from a variety of sources, including independent 
consultants, compensation surveys and information from companies similar in size and function to that of the Company 
and then makes recommendations to the Board on compensation and its various elements. The Human Resources 
Committee also reviews, identifies and mitigates risks that may be associated with the Company’s compensation 
policies. It also reviews succession planning for NEOs and senior management and monitors the inclusive nature of 
the Company’s culture, one where diversity is valued and respected. Each member of the Human Resources 
Committee have several years of direct experience in the design, implementation or oversight of compensation 
programs that are relevant to their responsibilities on the Human Resources Committee. 

2022 Human Resources Committee Highlights 
 
 

The Human Resources Committee met five times in 2022 and highlights of its activities are set out below: 
 
Executive compensation 
•  Reviewed and approved of the industry peer group used to benchmark CEO and NEO compensation 
•  Reviewed and approved the CEO and Chair compensation frameworks following the appointment of Tristan Pascall 

as CEO 
•  Reviewed the CEO contractual arrangements following the appointment of Tristan Pascall as CEO 
•  Reviewed and approved the NEOs’ incentive arrangements and recommended for Board approval the CEO’s base 

salary, short term incentive and long term incentive award recommendations 
•  Approved the Company’s aggregate short term and long term incentive awards to be granted 
•  Reviewed NEO performance scores against short term incentive targets for 2021 for payments made in 2022 
•  Set NEO performance targets for 2023 as proposed by the CEO 
•  Reviewed and approved executives and senior management subject to “clawback” 
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Share plans 
•  Approved the outcome of the 2019 PSU awards, including 150% vesting in July 2022 
•  Monitored the status of current PSU awards (2020, 2021 and 2022) 
•  Reviewed performance scores against targets in Year 4 for NEO participants in the KEYs plan 
 
Compensation oversight 
•  Reviewed risks associated with the Company’s compensation policies and program 

 
Governance and reporting 
•  Reviewed and approved the 2022 Statement of Executive Compensation in the 2022 Management Information 

Circular and related executive compensation disclosure 
•  Reviewed its own effectiveness and its own charter 
•  In collaboration with the Board, reviewed succession planning for senior management including the CEO 
•  Confirmed the Company’s NEO group for 2022 
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NON-EXECUTIVE DIRECTORS’ COMPENSATION AND SHARE OWNERSHIP 

 

The following sections provide an overview of our compensation program and share ownership requirements for Non-
Executive Directors. Independent Non-Executive Directors are not officers or employees of the Company. 

• Non-Executive Director Compensation Structure 

Base fee 

Independent Non-Executive Directors receive an annual base fee equivalent to USD165,000. This fee is typically 
delivered as USD120,000 in cash and USD45,000 either in deferred share units (“DSUs”) under the Deferred Share 
Unit Plan (the “DSUP”) or shares under the Automatic Share Purchase Plan (the “ASPP”). Independent Non-Executive 
Directors may also elect to allocate all or a portion of their cash fee (USD120,000) to the purchase of additional shares 
under the DSUP or ASPP. The Lead Independent Director receives an additional fee of USD50,000 in recognition of 
the additional duties attached to the role. There are no additional meeting attendance fees paid to our Directors but 
Committee membership fees are received as set out below. The Non-Independent Chair receives an annual fee of 
USD450,000. 

Committee fees 

All of our Independent Non-Executive Directors have taken on additional duties on the Committees and receive 
committee fees over and above the annual base fee in recognition of the additional duties undertaken as a result of 
those appointments. 

Annual compensation levels for our Independent Non-Executive Directors are as set out below:  
            

  Director Fee       
    DSU/ASPP     Human   
FEES     Cash     Value Audit     EHS&CSR     Resources     N&G 
Member   120,000   45,000  15,000   10,000   10,000   5,000 
Lead/Committee Chair   50,000  N/A  30,000   20,000   20,000   10,000 

Independent Non-Executive Directors do not receive any other cash incentives or pension benefits, nor do they 
participate in the Company’s share incentive plans. 

• Description of the DSUP and ASPP 

DSUP 

Under the DSUP, a notional unit (equal in value to a common share in the Company) is allocated to participating 
Independent Non-Executive Directors. The total annual value of the allocation is ultimately determined by the Board 
with 25% of the total annual allocation being made on the last day of each quarter. Directors are not able to redeem 
their DSUs until they leave the Board. Upon departure from the Board, Directors are entitled to a cash payment equal 
to the fair market value of one common share for each DSU held.  

ASPP 

If an Independent Non-Execuive Director elects not to participate in the DSUP they may elect to allocate the equivalent 
dollar value towards the purchase of shares under the ASPP. Shares are purchased quarterly before March 31, 
June 30, September 30 and December 31 each year pursuant to a standing order. Directors are not permitted to sell 
shares acquired under the ASPP while they remain a Director.  

If an Independent Non-Executive Director so chooses, she or he may also acquire shares outside of the DSUP or ASPP 
in order to meet the shareholding requirement. Shares acquired to meet the shareholding requirement must be retained 
while they remain a Director of the Company. During 2022 22,454 DSUs were allocated under the DSUP and 18,035 
shares were purchased under the ASPP. 

The Nominating and Governance Committee reviews fees paid to Independent Non-Executive Directors periodically to 
evaluate the reasonableness of our Director compensation in relation to the duties and time commitment Directors 
undertake. The fees paid in 2022 remained unchanged. A review of current fee levels against the market will be 
completed during 2023. 
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Independent and Non-Executive Directors’ compensation for the year ended December 31, 2022 is set out below: 
         

               
   Share Based  All Other  
Name(1)     Fees Earned     Awards  Compensation     Total 
Andrew Adams    48,000   157,000  Nil   205,000 
Alison Beckett   85,357   29,547  Nil   114,904 
Robert Harding(2)   Nil   250,000  Nil   250,000 
Kathleen Hogenson    145,000   45,000  Nil   190,000 
Kevin McArthur   91,000   84,000  Nil   175,000 
Simon Scott   125,000   80,000  Nil   205,000 
Peter St. George    130,000   45,000  Nil   175,000 
Joanne Warner(2)   Nil   185,000  Nil   185,000 
 
(1) The compensation for Mr P Pascall, who served as the Company’s CEO until May 5, 2022, is presented under “Statement of Executive Compensation” below.  

(2) Each of Mr R Harding and Dr J Warner have elected to receive all of their fees in Share Based Awards. 

 
No other compensation or awards were paid to Independent Directors during 2022.  

• Non-Executive Directors Share Ownership Guidelines 
  

Independent Directors 

3x 
Base Cash Fee 

Chair 

3x 
Base Chair Fee 

 

The Board requires that all Non-Executive Directors hold shares and/or DSUs with a value equal to at least USD360,000 
(three times their current base cash fee of USD120,000), with the exception of the Chair who is required to hold shares 
with a value equal to at least USD1,350,000 (three times the base chair fee of USD450,000). This target value is 
measured on a historic investment cost basis and must be met within five years of the Non-Executive Director’s 
appointment date. The number of shares or DSUs owned when the target value is met represents the minimum number 
of shares or DSUs an Independent Director must continue to hold until retirement from the Board. Directors are not 
permitted to hedge shares held under the Share Ownership Guidelines. 

The following chart shows each Non-Executive Director’s information relevant to compliance with the Non-Executive 
Directors Share Ownership Guidelines. Details of the shareholdings of our NEOs are set out on page 33. 

 
           

 Target  Number  Common Value of Current Value 
 Acquisition   of Shares  Shares DSUs Current Common  as Multiple of 
Non-Executive Director Value  Required  Held Held Met Target Shares Held(1)  Annual Retainer 
Andrew Adams  360,000    22,953    75,000  42,929 Yes  2,562,568 21.4 
Alison Beckett  360,000  TBD   1,601  – Due 2027  34,789 0.3 
Robert Harding  360,000    29,156    20,002  80,829 Yes  2,191,025 18.3 
Kathleen Hogenson  360,000    37,240    49,053  – Yes  1,065,911 8.9 
Kevin McArthur  360,000  TBD   –  6,622 Due 2026  143,898 1.2 
Philip Pascall  1,350,000   264,073   5,962,726  – Yes  129,568,722 287.9 
Simon Scott  360,000   TBD    29,001  – Yes  630,185 5.3 
Peter St. George  360,000   22,953    391,520  – Yes  8,507,643 70.9 
Joanne Warner  360,000   TBD    15,566  – Due 2024  338,246 2.8 
(1) Amounts are based on the TSX share price CAD28.29 as at December 30, 2022 and are converted to USD based on CAD1.00 = USD0.7681 (2022 annual 

average). 
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• Independent Directors’ DSU and ASPP holdings 

The following table shows the DSUs and shares acquired under the DSUP or ASPP by Independent Directors as at 
December 31, 2022. 
           

 Number held  Market Value(1) 
             
Name      DSUs     ASPP         DSUs     ASPP 
Andrew Adams    42,929  Nil     932,835  N/A 
Alison Beckett  Nil   1,601    N/A  34,789 
Robert Harding    80,829  Nil     1,756,386  N/A 
Kathleen Hogenson   Nil   49,053   N/A  1,065,911 
Kevin McArthur   6,622  Nil     143,898  N/A 
Simon Scott  Nil   29,001    N/A  630,185 
Peter St. George   Nil   45,590   N/A  990,661 
Joanne Warner   Nil   8,566    N/A   186,137 
(1) Amounts are based on the TSX share price CAD28.29 as at December 30, 2022 and are converted to USD based on CAD1.00 = USD0.7681 (2022 annual 

average). 
 

STATEMENT OF EXECUTIVE COMPENSATION 
 

COMPENSATION DISCUSSION AND ANALYSIS 

GENERAL 

This section discloses the details of total compensation provided to the CEO and other NEOs for services they have 
provided to the Company. 

• Named Executive Officers  

Our NEOs for the year ended 2022 are:  

Chief Executive Officer  Tristan Pascall  

Chief Financial Officer Ryan MacWilliam  

Chief Operating Officer  Rudi Badenhorst  

Director, Projects  Zenon Wozniak   

Director, Mining  John Gregory  

Chief Executive Officer 
Philip Pascall  
(until May 5) 

 

Chief Financial Officer 
Hannes Meyer  
(until September 1) 

 

 
The determination of our NEOs is reviewed and confirmed by the Human Resources Committee annually. 

• Currencies 

The base salaries and short-term incentives for Messrs T Pascall, R MacWilliam, P Pascall, R Badenhorst and H Meyer 
are determined in USD while those for Messrs J Gregory and Z Wozniak are determined in Australian dollars (“AUD”). 
Compensation paid in AUD or CAD has been converted to USD unless otherwise stated. 

• Officers Who Also Act as Directors 

The CEO is also a Director of the Company. He is not paid any additional compensation as a Director.  
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COMPENSATION GOVERNANCE 

• Managing Compensation Risk 

Our compensation program takes into consideration a range of compensation and governance best practices that we 
believe help mitigate risk across our compensation framework. 

What we do 

  

 Shareholding Requirements. We require Directors and NEOs to own shares in the Company to re-
inforce the alignment of interests with those of shareholders 

 Say on Pay. We offer shareholders an opportunity to share support or flag concerns with our approach to 
executive compensation through an annual, non-binding Say-on-Pay vote. At last year’s meeting, 96.09% 
of the votes were cast in favour of the Company’s approach to executive compensation 

 Clawback Policy. We have adopted a Clawback Policy for our NEOs and senior management 
 Independent Compensation Advice. We engage independent compensation consultants for external 

third party advice 
 Annual Risk Review. We conduct a review of risks associated with the Company’s compensation 

policies and program 
 Benchmark to Industry Peers. We benchmark compensation to a group of relevant peer companies in 

the mining industry and target the mid-point of the market range 
  

 Pay Linked to Performance. Compensation outcomes are directly linked to individual, corporate and 
share price performance over various time horizons (annual, medium-term and longer-term) 

 
What we don’t do 

 No Guarantee. We do not guarantee incentive compensation 
 No Re-pricing. We do not re-price or re-load options or other equity incentives 
 No Hedging. We do not allow hedging of Company securities by Directors, NEOs or other employees 
 No Financial Assistance. We do not provide loans or other financial assistance such as loan guarantees  

to Directors and NEOs 

 
  

• Compensation Consultants 

In 2022, Southlea Group was retained as the independent consultant to the Human Resources Committee, providing 
ongoing support on topics relating to executive compensation levels, design and governance to ensure the Company’s 
program reflected best practices. The Committee has previously retained Willis Towers Watson to perform these 
services. 

The total professional fees related to executive compensation advisory services that the Company paid to independent 
compensation consultants in 2022 and 2021 are set out below: 
         

  2022  2021 
  Executive    Executive   
  Compensation  All   Compensation  All 
Consultant     Related Fees (CAD)     Other Fees     Related Fees (CAD)      Other Fees 

Southlea Group   81,798  Nil  Nil  Nil 
Willis Towers Watson  Nil  Nil   133,076  Nil 
 
Southlea Group did not receive any fees from the Company for services other than as set out above. Based on this 
and other relevant factors, the Human Resources Committee determined that Southlea Group is considered 
independent. It is important to note that, while the Human Resources Committee requests the services of consultants 
to assist in benchmarking and advising on total compensation for the NEOs, the Human Resources Committee retains 
the authority to remunerate the NEOs in light of their unique roles in the Company and contributions to Company 
performance beyond the limits of comparative analysis. 
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• NEO Share Ownership 
  

CEO 

4x 
Base Salary 

Other NEOs 

1x 
Base Salary 

 

The Board requires that all NEOs hold common shares in the Company. NEOs must meet the NEO Target Value within 
5 years of becoming an NEO. In addition, each Key Employee Unit Plan (“KEYs Plan”) participant will be required to 
continue to hold at least 50% of the shares received at each vesting point for 12 months from vesting (the balance of 
any award may be sold to meet tax and other withholding obligations due on vesting). These obligations specific to 
KEYs Plan participants, will fall away in the event of a change of control. The number of shares owned by the NEO at 
the time he or she meets the NEO Target Value represents the minimum number of shares the NEO must continue to 
own to satisfy the guideline as long as they remain an employee of the Company. The investment cost of shares held 
by the NEOs are valued at market value cost as at the date of acquisition. 

The following chart shows each NEO’s information relevant to compliance with the NEO Share Ownership Guidelines. 
          

               Number of           
     Shares     
   Target  Required to  Number of  Date to Meet 
NEO   Value  be owned  Shares Owned  Target Value 
Tristan Pascall, CEO(1)    3,800,000  TBD   86,015  2027 
Ryan MacWilliam, CFO(1)    600,000  TBD   11,902  2027 
Rudi Badenhorst, COO(1)    777,777  TBD   28,719  2027 
Zenon Wozniak, Director, Projects    409,873   23,177   49,161  Met 
John Gregory, Director, Mining(1)    550,202  TBD  Nil  2027 
(1) The number of shares required to be owned by Mr T Pascall, Mr R MacWilliam, Mr R Badenhorst and Mr J Gregory will be determined when each such NEO 

first meets the NEO Target Value. 
 

• Clawback Policy 
The Company has adopted an Executive and Senior Management Clawback Policy (the “Clawback Policy”). The 
objective of the Clawback Policy is to establish and reserve the right of the Company to require repayment of all or a 
portion of any bonus, incentive - based or equity based compensation awarded or granted to an NEO or certain senior 
managers in the event of a restatement of all or a portion of the Company’s interim or annual financial statements. All 
long-term incentive (“LTI”) grants (including Key Employee Units (“KRSUs”)) are contingent on formal acceptance of 
the Clawback Policy by NEOs and affected senior management. 

• Anti-Hedging Policy 
Our Directors and NEOs are not permitted to hedge against their unvested LTI grants or shareholdings in the Company. 
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COMPENSATION PHILOSOPHY 

We aim to develop and operate safe, productive and low cost mining operations. Management's expertise and 
experience in the construction and operation of our mines is a competitive advantage. We also seek to expand 
internationally through the exploration and acquisition of mineral deposits to which we are able to add value. In 
achieving these goals we do so in a manner that respects the local communities where we operate and the surrounding 
environment and we continually look to deploy viable technologies to improve our environmental and social impact. We 
continually investigate, monitor and seek out other opportunities worldwide where we can apply our expertise and which 
may provide balance to our geographic and commodity profile. 

In order to deliver on this strategy, the Human Resources Committee recognizes the need to build and retain an 
experienced and talented leadership team and as such develops and oversees the implementation of executive 
compensation plans and policies that are intended to attract and retain skilled, experienced and talented executives 
and senior managers, to motivate them to achieve corporate objectives and drive shareholder value and link the 
personal financial interest of NEOs and senior managers to those of our shareholders. 

We pay particular attention to the linkages between pay and performance for our NEOs, each of whom has similarly 
structured compensation arrangements that provide for a base salary, a short-term incentive (“STI”) award and LTI 
grants. Notwithstanding strong support for our compensation program from our shareholders, the Human Resources 
Committee seeks to continually improve the effectiveness of the program by regularly reviewing the philosophy and 
approach to executive compensation arrangements to ensure they remain appropriate and aligned with the Company’s 
strategic priorities. 

• The Company’s Compensation Cycle 

Our compensation cycle and incentive pay decisions made in respect of Company and individual performance for the 
most recently completed financial year follows approximately six months after the year-end. STI awards and LTI 
grants are based on the prior year’s performance are determined in May / June and paid/issued in July. KRSUs 
awarded are determined outside of this cycle and described on page 37. 

For example, an illustration of the compensation cycle for the financial year ending December 31, 2022 is as follows: 

 
     

January 1, 
2022 

December 31, 
2022 

May / June 
2023 

July 
2023 

March 
2024 

Start of 2022 financial 
year 
 

End of 2022 financial 
year 

Review of 2022 
Company and 
individual performance 

Pay decisions 
approved – value of 
STI payments and LTI 
grants 

Incentive awards 
issued and paid based 
on performance during 
the 2022 financial year  

STI payments and LTI 
grants based on 
performance for the 
2022 financial year 
disclosed in the 2024 
Circular 

This schedule provides management, the Human Resources Committee and the Board with adequate time to fully 
assess Company and individual performance and the quantum of incentive awards. The timing also provides a degree 
of protection in the event of any financial re - statement. Because of this schedule, STI payments and LTI grants based 
on performance for the most recently completed financial year (2022) are finalised in May/June 2023 after the 
publication of this Circular and disclosed in next year’s Circular. 

Therefore, the pay elements disclosed in this Circular for 2022 include base salary paid for the 2022 compensation 
year, STI awards paid in Q3 2022 based on performance in the 2021 financial year and LTIs granted in Q3 2022 based 
on performance in the 2021 financial year. 

• Compensation Benchmarking and Target Positioning  

The purpose of our executive compensation program is to attract and retain critical talent and to motivate the 
achievement of the Company’s business strategy. To ensure the compensation program is competitive in the external 
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market, we we regularly benchmark pay levels, design and governance practices against a relevant sample of industry 
peers. Peer group companies were selected based on the following criteria: 

 
 

 

 

   

Industry Size and Scope Qualitative Review 

• Publicly traded  
• Copper, diversified metals & 

mining and gold companies  
• Direct mining operations 

• Similar in size to First Quantum 
(0.33x – 3x market 
capitalization, enterprise value, 
revenue and assets) 

• Similar operating complexity by 
number, stage and location of 
mining operations 

• Robust compensation 
disclosure 

• Companies included in the ISS 
or Glass Lewis peer groups 

• Companies in First Quantum’s 
PSU Comparator Group (“CG”) 
Index 

Resulting composition of the compensation peer group: 
   

Copper Diversified Gold 

• Freeport McMoRan Inc (USA) 
• Southern Copper Corp (USA) 
• Antofagasta Plc (UK) 
• Lundin Mining Corp (Canada)  

• Rio Tinto Plc (UK) 
• Anglo American Plc (UK) 
• Teck Resources Ltd (Canada) 
• South32 Limited (Australia) 

• Barrick Gold Corp (Canada) 
• Kinross Gold Corp (Canada) 
• Newcrest Mining Limited 

(Australia) 
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OVERVIEW OF EXECUTIVE COMPENSATION ELEMENTS 

Each NEO’s total compensation includes a mix of fixed and variable (at risk) elements: 
 

Fixed Compensation 

Provides a competitive base compensation to attract and retain talent. The value of each element is set based on 
the competitive market and the Company’s desired mix of pay elements, with modest weight on fixed 
compensation and greater emphasis on variable compensation (details discussed below). 

Base salary • Provides a base level of compensation, reflecting the responsibilities of the role and the 
skills and experience of the NEO 

• Reviewed each year to monitor alignment with the 50th percentile of the market 

Benefits and 
perquisites 

• NEOs receive standard health benefits and pension contributions, consistent with other 
employees in the relevant country of residence 

• All other perquisites are described in more detail in the footnotes to the Summary 
Compensation Table on page 47 

 
  

 

Variable Compensation (Pay At Risk) 

Reviewing Company and individual performance for the prior year, participants receive an STI award, paid in cash, 
and a LTI grant, issued in Performance Share Units (“PSUs”) and Restricted Share Units (“RSUs”) which vest in 
the future based on defined performance conditions and the passage of time.  

In the past, participants have also received KRSUs to offer enhanced retention and to align pay outcomes with the 
achievement of longer-term projects and share price performance.   

STI Cash 
Award 

• Motivates the achievement of annual Company and individual performance objectives, 
defined at the start of each year. Following year-end, the Human Resources Committee 
evaluates performance at their May meeting 

• Target award levels are defined for each NEO, reflecting their specific role and 
responsibilities and the competitive market 

• Cash payouts can vary between 0% and 150% of the defined target award levels 

LTI Equity 
Grant 

• Supports the attraction and retention of executive talent, motivates the achievement of the 
Company’s longer-term business strategy, and aligns the interests of NEOs and 
shareholders 

• Similar to the STI plan, target grant levels are defined for each NEO 
• The actual value of LTI grants is influenced by the achievement of Company and individual 

performance objectives, similar to the STI plan described above 
• Each year, the intended grant value is delivered in PSUs and RSUs; details provided below. 

In the past, certain participants have also been eligible to receive KRSUs 
• PSUs and RSUs are settled in common shares or cash. KRSUs are settled in common 

shares. The Company facilitates the settlement in shares by purchasing on the market and 
holding in an employee trust 

• The Company also has flexibility to grant stock options, but no awards have been granted 
under the plan in the period 
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Long-term Incentives 

For grants made in July 2022, the Company had flexibility to issue the following LTIs:  
 

   

 PSUs RSUs KRSUs 

Description Share units, with a unit value that tracks to the value of the Company’s common shares listed on 
the TSX. 
Over the vesting periods, if dividends are paid to common shareholders, dividend equivalents are 
paid on unvested awards with the exception of the KRSUs where dividend equivalents are only 
paid out on the vesting of the award. 

Term 3 years 3 years 8 years 

Vesting 
schedule 

100% after 3-years 100% after 3-years Five tranches: 15% after year 4; 
20% each after years 5, 6 and 7; 
and 25% after year 8 

Vesting 
conditions 

Time and performance 
vesting conditions 
For PSUs granted in 2022 
vesting will be determined 
by three year total 
shareholder return (“TSR”) 
on both an absolute basis 
(40% weight), and relative a 
select sample of industry 
peers (60% weight) 

Time vesting conditions 
only; participants must 
remain an employee of the 
Company  

Time and performance vesting 
conditions 
Each year, points are assigned 
based on individual performance, 
contributing to a cumulative point 
score. At each vesting date, if the 
cumulative points are below 
threshold, the tranche of KRSUs 
will be forfeited 
Performance goals reflect a mix of 
measures tailored to the 
contributions of each participant 

Realized 
value 

Based on the performance 
of the common share price 
at the end of the 3-year term 

Based on the performance 
of the common share price 
at the end of the 3-year term 

Based on the performance of the 
common share price at the end of 
each tranche vesting in year 4, 5, 
6, 7 and 8 

Form of 
payout 

Common shares, or at the 
employee’s election, the 
equivalent value in cash 

Common shares, or at the 
employee’s election, the 
equivalent value in cash 

Common shares 
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• Direct Link between Incentive Awards and ESG Priorities 
Our business strategy, operating practices and incentive plan objectives are all linked to ESG priorities. As part of the 
incentive programs, ESG elements are incorporated in the Performance Objectives discussed on page 39 in the 
following ways: 

   

Environmental (E) Social (S) Governance (G) 

• Longer-term business strategy 
with project identification and 
approval influenced by potential 
impacts on the environment 
and climate change, linked to 
the “Business Execution and 
Environmental Impact” 
Performance Objectives Focus 
Area (see table overleaf) 

• Measures linked to sustainable 
and innovative mine site 
operations, intended to reduce 
environmental impact and 
deliver operational efficiencies 
and cost savings 

• Measures linked to the 
performance and engagement 
of our workforce, as described 
under the “People 
Performance” Performance 
Objective Focus Area 

• “External Relations” Measures 
linked to the health and growth 
of our relationships with 
external stakeholders, including 
the communities in which we 
operate 

• Measures linked to safe 
operating procedures and 
mitigation of workplace injuries  

• Ensuring business practices 
and decisions are conducted 
with appropriate judgment 

• Ensuring compensation 
decisions are made within an 
effective governance 
framework  

 

• Target Mix of Compensation Elements 

A significant portion of the NEOs’ compensation is variable and “at risk”, which reflects their ability to affect the 
achievement of our strategic goals, as shown below.  

 
  

  
 

COMPENSATION DECISIONS IN 2022 

• Base Salaries for 2022 

Comparative figures for July 1, 2020, July 1, 2021 and July 1, 2022 are summarized below. 

At the onset of the COVID-19 pandemic in 2020, the Company asked senior management to take a temporary salary 
reduction in support of careful management of cash flow brought on by the possible negative impact to our business.  
Full salaries were reinstated from 1 September 2020. 

For CEO, CFO and COO roles, salary increases effective July 1, 2022 reflect the internal appointments of individuals 
into their new senior executive roles. Salaries were set with reference to the competitive market for equivalent 
benchmark roles among the Company’s industry peers.  
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 Base Salary     
 July 1, 2022      Base Salary   

 or at date  Base Salary  Base Salary  Earned 2020  % Base Salary 
NEO of appointment (2)  July 1, 2021     July 1, 2020     After Reduction     Increase 2021 
Tristan Pascall, CEO(1)  950,000   675,000   640,000  584,000 41% 
Ryan MacWilliam, CFO(2)  600,000   480,000   360,000 450,000 25% 
Rudi Badenhorst, COO(2)  777,777   685,714   538,413  673,016 13% 
Zenon Wozniak, Director, Projects(3)(4)  409,873   402,347    536,050  508,298  2% 
John Gregory, Director, Mining(4)  550,202   540,900   452,028  440,727 2% 

Philip Pascall, CEO until May 5, 2022(5)   – 
 

1,250,000    1,250,000  1,145,835  0% 
Hannes Meyer, CFO until September 1, 2022  674,025  645,000    645,000  588,563  5% 
 

(1) Mr T Pascall was appointed CEO on May 5, 2022 and his salary revised accordingly resulting in a 41% increase to his previous base salary. 

(2) Mr R MacWilliam and Mr R Badenhorst were appointed CFO and COO respectively on September 1, 2022. 

(3) During 2021, Mr Z Wozniak reduced his working hours by 30% and as such his salary reduced accordingly. 

(4) Salary paid in AUD has been converted to USD as follows: AUD1.00 – USD0.6947 for 2022 (year average), AUD1.00 = USD0.7513 for 2021 (year average) 
and AUD1.00 = USD0.6905 for 2020 (year average). For Mr J Gregory and Mr Z Wozniak the AUD salary increase was 10%, reducing to an equivalent of 2% 
USD as shown in the table due to the strengthening of the U.S. Dollar. 

(5) Mr P Pascall stood down as CEO on May 5, 2022 and from that date has received a Directors fee and consultation fee.  

• Variable Compensation Awarded in 2022 

At the start of fiscal year 2021, Company and individual objectives were set for each NEO (the “Performance 
Objectives”) for the year ahead. With feedback from the CEO, the Human Resources Committee reviewed and 
approved the Performance Objectives, addressing the following six key focus areas.  

 
 

 

Focus Area Performance Objective 

• Safety • Determined by Company-wide safety metrics. Site based ratings 
ranging from excellent to very poor, combine for a Company - wide rating 
against which all NEOs are measured. Any rating below ‘good’ results 
in a reduction of the STI awarded 

• Financial Results • Objectives that reflect an NEO’s contribution to the financial 
performance of the organization based on a variety of measures 
including profitability, balance sheet strength, performance within 
budget and cash flow 

• Business Execution and 
Environmental Impact 

• Development of innovative solutions to improve operational 
performance, productivity and effectiveness; the overall impact of the 
Company on the environment and the climate through the improvement 
of efficiencies, and increased recoveries and reduced costs. The 
development of projects must be undertaken in an appropriate 
environmentally sustainable manner 

• Business Development and 
Advancement of Strategy 

• Advancement of shareholder value through project identification and 
acquisition of environmentally acceptable projects, development of 
merger and acquisition strategies, expanding joint venture opportunities 
and delivering on sales strategies 

• People Performance • To attract, retain and develop the most appropriate talent for the 
Company including creating the right culture and working environment 
to attract and retain employees. Provision of staff development 
initiatives to improve the inclusivity and strength of existing human 
resources and improve the talent pipeline and diversity across the 
organization 

• External Relations • Encourages healthy relationships with the communities and 
governments in the various countries in which the Company operates. 
This includes a focus on CSR, as well as developing responsible and 
effective business relationships with appropriate governments, 
agencies and regulators, and with our shareholders through our investor 
relations program 
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DETAILED DISCUSSION OF NEOS’ 2021 PERFORMANCE AND INCENTIVE AWARDS 

The following table sets out the performance achievements against defined objectives for each NEO in 2021 which 
contributed to determining their STI payouts and LTI awards value granted in July 2022. 

Each Performance Objectives measure was assessed within a performance rating ranging between 1-5. 

1 = Met some 
2 = Met most 
3 = Met target 
4 = Substantial outperformance  
5 = Truly exceptional performance 
           

  
  Financial Results    

Business Execution 
 and Environmental 

 Impact     

Business Development  
& Strategy  

Advancement    

People  
Performance  
and Culture     

External  
Relations 

Tristan  
Pascall  5  5  5  5  5 
in role of COO 
 
Overall rating: 
5 
 
Safety: 
negative 

 

Oversaw an increase on overall 
copper production for the year of 
5%.  
Oversaw the achievement of record 
production at Cobre Panamá, 
exceeding initial 2021 guidance. 

 

Oversaw the delivery of Cobre 
Panamá’s first full year of 
uninterrupted production. 
Advanced the use of technology 
and leveraged in house 
expertise to deliver continuous 
improvements across our 
operations e.g the operation of 
the world's largest ultraclass fleet 
on trolley assist at Cobre 
Panamá. 

 

Oversaw the review of a number 
of corporate development 
opportunities, including the 
disposal of 30% of Ravensthorpe 
to POSCO. 
Establishment of our Climate 
Change strategy and targets. 

 

Built out the 
leadership team 
across areas of 
responsibility, 
improving bench 
strength and 
succession plans. 
Managed the 
impact of COVID-
19 pandemic on 
Panamá 
operations and 
employees.  

Publication of the 
inaugural TCFD aligned 
Climate Change Report. 
Oversaw the restructuring 
of the Investor Relations 
function. Increased 
engagement with external 
stakeholders including 
investors, financial 
institutions and 
Governments. Oversaw 
continued engagement 
wih our host communities. 

Ryan 
MacWilliam  4  4  5  4  5 
in role of 
Director, 
Business 
Development 
 
Overall rating: 
4.5 
 
Safety: 
negative  

Reduced costs through 
streamlining and optimization of 
minority interests.  
Oversaw the completion of of the 
sale of 30% equity interest in 
Ravensthorpe to POSCO for cash 
consideration of USD240 million. 

 

Provided guidance to the wider 
business on growth initiatives 
and capital efficiency. 

 

Continued to advance First 
Quantum's strategic objectives. 
Considered and oversaw the 
review of several business 
development opportunities. 
Oversaw the disposal of 30% of 
Ravensthorpe to POSCO. 

 

Participated in a 
mentoring 
programme for 
employee 
development. 
Increased the 
bench strength of 
the Investor 
Relations (“IR”) 
team.  

Took on the role of Head 
of IR following the 
department restructuring. 
Oversaw a shareholder 
perception survey. 
Revised the shareholder 
engagement program and 
held meetings with more 
than 50% of the 
shareholder register. 

Rudi 
Badenhorst  4  4  5  4  5 
in role of 
Director, 
Operations 
Zambia 
 
Overall rating: 
4.5 
 
Safety: 
negative 

 

Achieved strong financial 
performance across Kansanshi and 
Sentinel.  
Continued to maintain effective 
control systems to identify and 
manage business risks and that 
such risks are within acceptable 
levels. 

 

Delivered operational discipline 
at both Kansanshi and Sentinel. 
Oversaw the installation of the 
4th in pit crusher at Sentinel with 
an expected increase in 
throughput up to 62 Mtpa. 

 

Continued to maintain a robust 
strategic planning and reporting 
process across the Zambian 
operations.  
Advanced value adding projects 
at Kansanshi, Sentinel and 
Enterprise. 

 

Continued to build 
the bench strength 
across the 
Zambian 
operations and 
sites. Managed 
the impact of 
COVID-19 
pandemic on 
Zambian 
operations and 
employees. 
Ensured effective 
succession plans 
were in place for 
the development 
of Zambian 
nationals.  

Continued to effectively 
manage government 
relations in the lead up to 
the Zambian presidential 
election. 

Zenon 
Wozniak  4  4  5  5  4 
Director, 
Projects  
 
Overall rating: 
4.5 
 
Safety: 
negative 

 

Oversaw better than anticipated 
project delivery of improvement and 
expansion projects at both 
Kansanshi and Sentinel. Delivery of 
projects outcomes, commissioning 
and operationalizing assets directly 
contributed to the record production 
at Cobre Panamá. 

 

Contributed to the advancement 
of our business execution 
through the various capital 
projects including completion of 
the 4th in-pit crusher at Sentinel 
and the Shoemaker Levy 
conveyor. Delivered well 
considered, creative engineering 
designs thereby capitalising on 
our execution style.  

Played a key role in future project 
feasibility studies drawing on past 
experiences, including the 
improvement and support of 
concept development. Oversaw 
the advancement of design for the 
CP100 expansion project and 
advanced perparations for the 
Kansanshi S3 and Enterprise 
projects.  

Demonstrated 
strong capability 
across the 
construction, 
commissioning 
and project 
support teams with 
well-considered 
succession plans. 

 

Made a positive 
contribution to investor, 
stakeholder and peer 
company perceptions 
around the strength of 
First Quantum's unique 
approach to project 
delivery. 
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  Financial Results    

Business Execution 
 and Environmental 

 Impact     

Business Development  
& Strategy  

Advancement    

People  
Performance  
and Culture     

External  
Relations 

John 
Gregory  5  5  4  4  4 
Director, 
Mining  

 
Overall rating: 
4.5 
 
Safety: 
negative 

 

Made a strong contribution towards 
maximising value and identifying 
opportunities for commercial 
enhancement through the ongoing 
development of the Groups mining 
plans. Demonstrated strong 
discipline around developing the 
operating budgets focussed on 
maximizing the long term value of 
each Mineral asset. 

 

Oversaw the effective 
management of Group 
Resources and Reserves 
including the development of 
sound short and long term 
operational plans and schedules 
for all assets. Delivered the 
amended and restated Taca 
Taca 43-101 Technical Report. 
Oversaw the delivery of 
improved efficiencies through a 
continuous improvement 
approach to the mine planning at 
our operations.  

Provided guidance and input to 
the process that resulted in the 
sale of 30% equity interest in 
Ravensthorpe to POSCO thereby 
strengthened partnership 
arrangements with strategic 
partners. 

 

Built strong 
technical capability 
and bench 
strength within the 
Group providing 
for a strong 
succession plan. 

 

Continued to build strong 
business relationships 
across all areas of the 
operations, including with 
suppliers and partners. 
Participated in 
communications with 
investors to enhance their 
understanding of the 
operations. 

Hannes 
Meyer  3  4  3  4  3 
in role of 
CFO  
 
Overall rating: 
3.5 
 
Safety: 
negative 

 

Achieved Net Debt Reduction of 
USD1,356 million, resulting in 
interest savings for the Company. 
Provided constructive and practical 
input on improvements in areas of 
key financial importance. 

 

Oversaw the debt restructure 
and signing of a new USD2,925 
billion term loan and revolving 
credit facility. Oversaw the partial 
redemption of Senior Unsecured 
Notes due 2023. Made 
improvements in the cost of 
future funding as a result of the 
overall reduction in net debt.  

Actively managed business plans 
and forecasts enabling the 
optimisation of cost of capital 
across the operations. 

 

Delivered a strong 
team performance 
with improvements 
made to bench 
strength. 

 

Maintained positive 
dialogue with banks, bond 
holders and shareholders. 

Philip 
Pascall  5  5  5  5  5 
in role of CEO  
 
Overall rating: 
5 
 
Safety: 
negative 

 

Delivered on the ongoing 
commitment to debt reduction. 
Achieved gross profit of USD2,562 
million and cash flows from 
operating activities of USD2,885 
million for the year, higher than in 
2020, (138% and 79%, 
respectively). Oversaw the 
adoption of a new Dividend Policy 
increasing the cash returns to 
shareholders. 

 

Provided strong leadership and 
oversaw the delivery of the 
highest ever copper production 
of 816 thousand tonnes. 

 

Continued to deliver on Corporate 
strategy. Oversaw the disposal of 
30% of Ravensthorpe to POSCO. 
Materially progressed technical 
improvements at Ravensthorpe 
including the Shoemaker Levy 
conveyor. Progressed 
constructive discussions in 
Zambia with respect to the 
development of S3 and the 
Enterprise Nickle mine. 

 

Continued to focus 
on talent 
development in 
particular 
strengthening the 
talent pipeline and 
on succession 
planning. 
Managed the 
ongoing impact of 
the COVID-19 
pandemic on the 
business and its 
employees.  

Continued to effectively 
manage government 
relations in key 
jurisdictions. Oversaw the 
publication of the 
inaugural TCFD aligned 
Climate Change Report. 
Communicated our 
Climate Change Strategy 
and emission reductions 
targets for 2025 and 2030. 

 
For the safety measure, each operational site is measured on a monthly basis for any lost time incidents and the 
severity of such incidents. This results in a rating (ranging from “poor” to “excellent”), which when calculated over the 
12 months’ period, determines a deduction of between 0 and 10% for annual bonus purposes. 
 
Tragically, in June 2021, a road traffic incident occurred which resulted in the loss of a life at our Kansanshi mine and 
as such performance against the Safety Performance Objective was not met and negatively impacted the overall 
rating for NEOs. This incident has been subject to thorough internal and external investigation, and the learnings 
have been shared through the Company in order to prevent such incidents in the future. This approach underlines the 
critical importance of our continued focus on health and safety at all of our operations. 

After year-end, performance results were evaluated by the CEO, including financial performance and the financial 
position of the Company. The CEO proposed pools for STI cash awards and LTI equity grants, which were reviewed 
and approved by the Human Resources Committee. 

Individual performance evaluations (resulting in an overall “performance score”) and incentive pay decisions are 
completed at the May Human Resources Committee meeting. Incentive pay decisions for the CEO are recommended 
by the Human Resources Committee and approved by the Board of Directors. Award values for other NEOs are 
recommended by the CEO and approved by the Human Resources Committee. 
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• Short Term Incentive Awards 
              

   Short Term 
  Incentive  Percentage of Percentage of 
NEO     Minimum     Target     Maximum     Award     Target Award     Annual Base Salary 

Tristan Pascall, CEO(1)  0%  50%  100%   675,000  200%  100% 
Ryan MacWilliam, CFO  0%  50%  100%   360,000  150%  75% 
Rudi Badenhorst, COO  0%  50%  100%   488,571  143%  71% 
Zenon Wozniak, Director, Projects  0%  50%  100%   402,347  200%  100% 
John Gregory, Director, Mining  0%  50%  100%   473,288  175%  88% 
Philip Pascall, CEO until May 5, 
2022   0%  100%  150%   1,875,000   150%  150% 
Hannes Meyer, CFO until 
September 1, 2022   0%  50%  100%   403,125   125%  63% 
 

(1) Mr T Pascall's targets based on 2021 performance as COO. 

• Long Term Incentive Awards 
             

         
        2022 RSU  2022 PSU % of Base 
NEO      Minimum  Target      Maximum      Award(1)  Award(1) Salary 

Tristan Pascall, CEO  0%  150%  200%   475,000   1,425,000 200% 
Ryan MacWilliam, CFO  0%  75%  150%   220,800   360,000 121% 
Rudi Badenhorst, COO  0%  75%  150%   272,160   449,280 105% 
Zenon Wozniak, Director, Projects  0%  75%  150%   201,173   402,347 150% 
John Gregory, Director, Mining  0%  75%  150%  247,913  405,675 121% 
Philip Pascall, CEO until May 5, 2022   0%  150%  200%   625,000   1,875,000 200% 
Hannes Meyer, CFO until September 1, 
2022   0%  75%  150%   241,875   376,250 96% 
 

(1) The PSU and RSU awards were determined based on a share price of CAD22.74 being the volume weighted average price of the 20 trading days immediately 
prior to the grant date – July 1, 2022. 
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PSUs Granted in 2022 

For PSUs granted in July 2022, vesting in July 2025, performance conditions will include:  

• Tranche A - 60% weight – 3-year TSR compared to a select sample of mining industry comparators, forming part 
of the S&P/TSX Capped Diversified Metals & Mining Index and the FTSE Mining Index (together the “Comparator 
Group Index” or “CG Index”) 

• Tranche B - 40% weight – 3-year TSR, measured on an absolute basis 

For both measures, the vesting opportunity will range from 0% to 150% of the PSUs originally granted, plus dividend 
equivalent units granted during the vesting period. 

The Human Resources Committee believes these two performance measures provide a balanced framework for 
performance measurement and appropriately align participants with the experience of shareholders.  

Comparator Group Index 

Prior to granting PSUs, the composition and weighting of companies in the CG Index are reviewed, with any changes 
recommended by the Human Resources Committee and approved by the Board. The composition of the CG Index is 
intended to be static over the performance period of a grant; however, the composition may vary between grants. The 
CG Index rules contain conventional protocols for adjustment if a constituent company is no longer listed during the 
performance period. As well, the Board may approve the addition of new companies (for example when a new mining 
company is listed) to the CG Index where appropriate.  

For PSUs granted in 2022 (consistent with grants made in 2021), the CG Index included the following constituents:    

Anglo American Plc  
Antofagasta Plc 
Barrick Gold Corp 
BHP Plc 
Boliden AB 
Freeport McMoRan Inc 
Glencore 

Hudbay Minerals 
Ivanhoe Mines 
Kinross Gold Corp 
Lundin Mining Corp 
Newont Corporation 
Oz Minerals 
Rio Tinto Plc 

South32 
Southern Copper Corp 
Sumitomo Metal Mining 
Teck Resources Ltd 
Turquoise Hill Resources 
Vale 
LME Copper Price 

Tranche A – Relative TSR Performance - 60% Weight  

Relative TSR performance will be measured at the end of three years based on the Company’s percent rank within the 
CG Index. The following performance and vesting ranges will be applied. Where the Company’s relative TSR is 
positioned between the 25th and the 50th percentiles, or between the 50th and 75th percentiles, the performance vesting 
score will be determined on a straight-line basis.  

    

Relative TSR below the 
25th percentile 

Relative TSR at the 25th 
percentile 

Relative TSR at the 50th 
percentile 

Relative TSR at the 75th 
percentile or above 

No vesting 50% vesting 100% vesting 150% vesting 

Tranche B – Absolute TSR Performance – 40% Weight 

Absolute TSR will also be measured at the end of three years, applying the following methodology consistent with past 
years. Where the Company’s absolute TSR growth is between 0% and 10%, the performance vesting score will be 
determined on a straight-line basis. 

     

Absolute TSR 
decreases by more 

than 10% 

Absolute TSR 
between -10% and 

0% (no change) 

Absolute TSR of 0% 
(no change) 

Absolute TSR 
increases by 5% 

Absolute TSR 
increases by 10% 

No vesting 25% vesting 50% vesting 100% vesting 150% vesting 
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Vesting of 2019 PSU Awards  

PSUs granted in 2019 vested in July 2022, based on 3-year TSR performance compared to mining industry 
comparators (Tranche A - 60% weight) and a 3-year TSR performance on an absolute basis (Tranche B - 40% weight). 
Together, the combined performance vesting score was 150%. Details for each performance measures are 
summarized below. 

Tranche A - Relative TSR Performance – 60% Weight 

Company performance was compared to a CG Index which included the following companies and weightings by tier. 
Weights reflected the perceived relevance for performance comparison. A higher weight was given to peers whose 
performance was impacted by copper price and whose size and geographic footprint was similar to the Company’s. A 
lower weight was given to peers with limited copper exposure. 

In addition, the London Metal Exchange (“LME”) Copper Price was included as a constituent. 

Weighting Companies 
1 (lowest) Barrick Gold Corp, BHP Plc, Glencore, Newmont Corporation, Rio Tinto Plc, South32 
2 (medium) Anglo American Plc, Boliden AB, Freeport McMoRan, Ivanhoe Mines, Lundin Mining, Sumitomo 

Metal Mining, Teck Resources Ltd, Turquoise Hill Resources, Vale,  
3 (highest) Antofagasta Plc, Hudbay Minerals, Oz Minerals, Southern Copper Corp 
6% of CGI LME Copper Price 

Relative performance was assessed within the following range: 
     

Company TSR less 
than 90% of the  

CG Index 

Company TSR 
equal to 90% of the 

CG Index 

Company TSR 
equal to the CG 

Index  

Company TSR 
equal to 105% of the 

CG Index 

Company TSR 
equal to 110% of the 

CG Index 

No vesting 25% vesting 50% vesting 100% vesting 150% vesting 

Where the Company’s TSR is between 90% and 100% of the CG Index, or between 100% and 110% of the CG Index, 
the PSUs included in Tranche A will vest on a straight-line basis.  

Tranche B - Absolute TSR Performance – 40% Weight 

Absolute TSR performance was evaluated using a framework and performance range consistent with the design for 
the PSUs granted in 2022. 

Performance Review for Outstanding KRSUs 

The KEYs Plan was introduced in 2018 and has been highly effective to date in meeting its strategic objectives. 
Additional grants are permitted within the limits of the scheme, and a further and two awards were made in March 2022. 
Three participants have left the plan due to retirement. In line with the requirements of this Plan, the annual performance 
of all original Plan participants was appraised with individual scores for the year ended 2022 ranging from 77 to 90 
points and for the additional awards ranging from 75 to 92 out of a potential 100 points. All participants met the expected 
average of over 75% in order for the first tranche of KRSUs to vest. The Board had taken the decision to defer vesting 
of the first tranche of KRSUs from December 2022 to after the announcement of the Company’s annual results for the 
year ending December 31, 2022. 
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PERFORMANCE GRAPH 

As with all public companies, the Company’s share price is influenced by company performance, world economic 
circumstances and market sentiment. In the resource sector, share price movement is often highly correlated to the 
spot price of commodities. The Company’s share price movement is principally correlated to the copper price given the 
majority of its revenue is derived from copper.  

The Company’s share price remains significantly higher than the lows of 2020 supported in a large part by the copper 
price. Whilst the copper price fell slightly during mid 2022, it rose towards the end of 2022 due to supply disruptions 
and the relaxing of COVID-19 policies in China. On an overall basis the Company produced less copper in 2022 than 
in 2021 due to lower than anticipated production at Kansanshi and despite record production at Cobre Panamá. The 
Company’s share price was CAD28.29 at the end of 2022.  

The chart below shows the Copper and Nickel LME prices for the period commencing at the beginning of 2017.  
 

 

 
Other factors believed to have affected our share price performance over this period include: 

• Over the five year TSR reporting period shown in the table below, the Company continued to generally have a higher 
proportion of projects under development than comparable companies as part of its portfolio of assets. Due to the 
uncertainties and risks inherent in long-term projects, the value that the market attaches to these projects at any 
time can negatively affect the Company’s share price performance compared to its peers in a weak copper price 
environment and positively impact the performance of the shares in a strong copper price environment. This was 
particularly true for 2017 and 2018, as the Company completed the commissioning and continued the ramp-up of its 
Sentinel project, and during 2019, as the construction phase of the Cobre Panamá project was completed and the 
project commenced commissioning, both of which required significant capital investment resulting in elevated debt 
levels. In 2020, as the copper price recovered, the future copper growth options available to the Company 
increasingly became seen as a positive to the Company. 

• The increase in the debt position of the Republic of Zambia, together with regular changes in the fiscal regime were 
viewed negatively by the market. However, following elections in July 2021 in Zambia, the new Government 
announced its intent to enhance both the investment climate for mining and to seek commitments from the mining 
sector to contribute to the national economy and to corporate social responsibility. During 2021-2022, a platform for 
more stable, durable and responsible mining in Zambia was established. The Company’s approval of the Enterprise 
nickel mine and the Kansanshi S3 Expansion project during 2022 follow the re-introduction of the deductibility of 
mineral royalties for corporate income tax assessment purposes that became effective January 2022. This measure 
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realigned Zambia with international best practice. The Government’s commitment to improve the predictability of the 
mining fiscal regime also provides the certainty needed to support large capital investments in Zambia. 

• Further to this improved investment environment, the Company and the Government have successfully resolved all 
points of contention that have been stumbling blocks to progress on the S3 Expansion and Enterprise nickel project. 
This includes reaching agreement in respect to the outstanding value-added tax receivable sum and an approach 
for repayment based on offsets against future mining taxes and royalties therefore reducing the risk associated with 
operating in Zambia which in turn has been reflected in an improved share price.  

• Throughout 2022, First Quantum, Minera Panamá S.A. and the Government of Panamá continued to engage in 
discussions regarding a refreshed concession contract to secure the long-term future of the Cobre Panamá mine. 
On March 8, 2023 the Company announced that it had agreed and finalized the draft of a concession contract with 
the Government of Panamá for the Cobre Panamá mine. 

The Human Resources Committee believes that the NEOs have responded proactively and appropriately to these 
recent operating and economic conditions, including by: 

• Continuing to optimize performance across the Company’s operations. 

• Maintaining good control over capital and operating expense levels. 

• Effective management of debt and liquidity, including the reduction of the Company’s net debt by USD361million in 
2022 and by USD2 billion since Q2 2020, the redemption of the senior notes due 2023 in 2022 and with available 
liquidity of USD2.2 billion at the end of 2022. 

• The Company has continued its commitment to ESG having launched biodiversity initiatives in both Zambia and 
Cobre Panamá and continued to improve on ESG reporting, aligning to TCFD. 

• Effectively managed the negotiations in Panamá resulting in an agreed draft of a concession contract with the 
Government of Panamá on March 8, 2023. 

The following chart compares the Company’s five year share price performance had CAD100 been invested in the 
Company on December 31, 2017 with the performance of the S&P/TSX Composite Index and the TSX Global Mining 
Index, compared to the total compensation paid to the CEO and other NEOs. 

 

 
              

           2017      2018      2019      2020      2021  2022 
First Quantum Minerals Ltd.     100   63  75   130  172   162 
S&P/TSX Composite Index     100   91  112  118  148   139 
S&P/TSX Global Mining Index     100   97  124  158  169   187 
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SUMMARY COMPENSATION TABLE 

• Summary Compensation Table Showing Compensation of NEOs 

The following table sets forth particulars concerning the compensation of the NEOs for the Company’s three most 
recently completed financial years ended December 31, 2022, December 31, 2021 and December 31, 2020. Share 
awards and annual incentive plan awards shown for 2022 are in respect of the 2021 compensation year. 
               

                                    
Name and Principal       Share Based  Annual   Pension All Other  Total 
Position  Year  Salary(1)  Awards(2)(4)(5)(6)  Incentive Plans(7)   Value(8) Compensation(3)(9)  Compensation 
Tristan Pascall(10)  2022   851,654   1,900,000   675,000   3,079   354,746   3,784,479 
CEO  2021   675,000   675,000   382,083   3,417   326,507   2,062,007 
  2020   584,000   1,074,400   245,000   7,060   255,008   2,165,468 
Ryan MacWilliam  2022   523,823   580,800   360,000   3,078   53,651   1,521,352 
CFO  2021   480,000   355,500   189,000   3,417   37,511   1,065,428 
  2020   450,000   319,500   47,425   5,437   26,860   849,222 
Rudi Badenhorst  2022   732,676   721,440   488,571     14,273   1,956,961 
COO  2021   684,658   381,600   339,130     318   1,405,706 
  2020   633,098   301,040   250,978     504   1,185,620 
Zenon Wozniak(11)  2022   426,771   603,520   402,347     18,590   1,451,228 
Director, Projects  2021   462,699   567,194   283,597     1,038   1,314,528 
  2020   508,298   390,652   203,213     915   1,103,078 
John Gregory  2022   566,194   653,588   473,288     15,301   1,708,370 
Director, Mining  2021   540,900   388,519   206,555     659   1,136,633 
  2020   440,727   813,566   198,892     600   1,453,784 
Philip K. R. 
Pascall(12)  2022   430,871   2,500,000   2,500,000     498,162   5,929,033 
CEO until May 5, 
2022  2021   1,250,000   2,800,000   1,250,000     4,572   5,304,572 
   2020    1,145,835   1,800,000   800,000     3,299   3,749,134 
Hannes Meyer  2022   658,308   618,125   403,125   3,078   84,349   1,766,985 
CFO until 
September 1, 2022  2021   645,000   537,500   268,750   3,417   57,229   1,511,896 
   2020    588,563   2,638,250   268,750   4,384   7,834   3,507,781 

(1) For disclosure purposes, salary paid in CAD has been converted to USD as follows: CAD1.00 = USD0.7681 for 2022 (year average); CAD1.00 = USD0.7979 
for 2021 (year average) and CAD1.00 = USD0.7455 for 2020 (year average). Salary paid in AUD has been converted to USD as follows: AUD1.00 = USD 
0.6947 for 2022 (year average); AUD1.00 = USD0.7513 for 2021 (year average) and AUD1.00 = USD0.6905 for 2020 (year average). Effective April 1, 2020 
all NEOs salaries were reduced by between 10% and 25% due to market conditions caused by the COVID-19 pandemic. Full salary was reinstated from 
September 1, 2020. 

(2) For disclosure purposes, share-based awards excluding KRSUs paid in Canadian dollars have been converted to USD (based on the exchange rate on the 
first business day following the grant) as follows: CAD1.00 – USD0.7762 (as at July 1, 2022); CAD1.00 = USD0.8034 (as at July 1, 2021) and CAD1.00 = 
USD0.7364 (as at July 1, 2020). KRSUs have been converted to USD (based on the exchange rate on the first business day following the grant) as follows: 
CAD1 = USD0.7180 (as at May 8, 2020); No KRSUs were granted in 2021 and 2022. Option awards are disclosed separately under Option Based Awards. 

(3) For disclosure purposes, all other compensation paid in CAD has been converted to USD as follows: CAD1.00 = USD0.7681 for 2022 (year average); CAD1.00 
= USD0.7979 for 2021 (year average) and CAD1.00 = USD0.7455 for 2020 (year average); and any other compensation paid in GBP have been converted to 
USD as follows: GBP1.00 = USD 1.2366 for 2022 (year average); GBP1 = USD1.3758 for 2021 (year average) and GBP1 = USD1.2836 for 2020 (year 
average). 

(4) In 2022, all NEOs received share based awards in the form of PSUs and RSUs. The PSUs were valued on the Grant Date (July 1, 2022) at Fair Market Value 
(assuming a share price of CAD22.74 (the volume weighted average price per share on the TSX over the 20 trading days immediately prior to the grant date), 
and using the Monte Carlo Simulation (44.85% probability of vesting). No Options were granted in 2022.  

(5) In 2021, all NEOs received share based awards in the form of PSUs and RSUs. The PSUs were valued on the Grant Date (July 1, 2021) at Fair Market Value 
(assuming a share price of CAD27.41 – (the volume weighted average price per share on the TSX over the 20 trading days immediately prior to the grant 
date), and using the Monte Carlo Simulation (49.7% probability of vesting). No Options were granted in 2021. Mr T Pascall, Mr R MacWilliam, Mr R Badenhorst 
and Mr J Gregory received KRSUs which were valued on the grant date at CAD11.70 in 2020.  

(6) In 2020, all NEOs received share based awards in the form of PSUs and option-based awards in the form of Options. The PSUs were valued on the Grant 
Date (July 1, 2020) at Fair Market Value (assuming a share price of CAD7.97 – (the volume weighted average price per share on the TSX over the 20 trading 
days immediately prior to the grant date), and using the Monte Carlo Simulation (51.8% probability of vesting). 

(7) Annual Incentive Plan amount for Mr P Pascall includes 2023 stub bonus of USD625,000 to be paid in July 2023.  

(8) For disclosure purposes, the annual pension allowance value in GBP has been converted to USD as follows: GBP1.00 = USD1.2366 for 2022 (year average), 
GBP1 = USD1.3758 for 2021 (year average) and GBP1 = USD1.2836 for 2020 (year average) for Mr T Pascall, Mr R MacWilliam and Mr H Meyer. 

(9) The All Other Compensation consists of dividend equivalents paid on share based awards and tax adjusted allowances. For Mr T Pascall this amount includes 
pension allowance of USD61,071.43, health insurances of USD6,720.63 and dividends of CAD42,744.66. In accordance with his relocation arrangements 
from Australia, he will also receive USD217,023.30 housing allowance and USD37,098 schooling allowance until August 2024. For Mr R MacWilliam this 
amount includes pension allowance of USD36,483.41, health insurances of USD4,888.29 and dividends of CAD15,985.84. For Mr R Badenhorst this amount 
includes dividends of CAD18,582.58. For Mr Z Wozniak, this amount includes dividends of CAD24,202.41. For Mr J Gregory this amount includes dividends 
of CAD19,920.78. For Mr P Pascall this amount includes his Directors fees in the amount of 295,467 from the date of the 2022 AGM, his consultation fee of 
USD200,000 from the date of the 2022 AGM and dividends of CAD3,508.65. For Mr H Meyer this amount includes pension allowance of USD46,424, health 
insurances of USD7,622.28 and dividends of CAD39,451. The Company pays dividend equivalents on all unvested share based awards (other than KRSUs) 
in accordance with the Company’s Dividend Policy. 2020 dividend equivalency payments were made on unvested RSUs/PSUs on May 7, 2020 for CAD0.005 
per unit and September 21, 2020 for CAD0.005 per unit. 2021 dividend equivalency payments were made on unvested RSUs/PSUs on May 6, 2021 for 
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CAD0.005 per unit and September 21, 2021 for CAD0.005 per unit. 2022 dividend equivalency payments were made on unvested RSUs/PSUs on May 6, 
2022 for CAD0.005 per unit and September 20, 2022 for CAD0.16 per unit. 

(10) Mr T Pascall also served as a Director of the Company since being appointed CEO and did not receive any compensation relating to such service. 

(11) Mr Z Wozniak reduced his working hours during 2021 by 30% and as such his salary reduced accordingly. 

(12) Mr P Pascall also served as a Director of the Company during the period he served as CEO and did not receive any compensation relating to such service. 

 
 
 
INCENTIVE PLAN AWARDS 

OUTSTANDING SHARE AWARDS AND OPTION AWARDS 

The following table shows outstanding unvested share awards and Options held by NEOs: 
               

  Option-based Awards  Share-based Awards 

Name      

Number of 
securities 

underlying 
unexercised 

options      

Option 
exercise 

price (CAD)     
Option 

expiration date     

Value of 
unexercised 

in-the-money 
options     

Number of shares 
or units of shares 

that have not 
vested     

Market or 
payout value of 

share-based 
awards that 

have not vested     

Market or 
payout value 

of vested 
share-based 

awards not 
paid out or 
distributed 

Tristan Pascall, CEO        
 41,649  13.72  04-Aug-2024   466,108  96,898 PSUs  2,105,572 Nil 
   14,297  21.95  04-Aug-2023   69,624  91,378 RSUs  1,985,624 
          530,000 KRSUs  11,516,783 
Ryan MacWilliam, 
CFO       
 14,487  13.72  04-Aug-2024   162,129  59,857 PSUs  1,300,679 Nil 
          27,526 RSUs  598,134 
        270,000 KRUSs  5,867,040 
Rudi Badenhorst, COO       
 15,637  13.72  04-Aug-2024   174,999  62,943 PSUs  1,367,738 Nil 
          29,134 RSUs  633,075 
        530,000 KRSs  11,516,783 
Zenon Wozniak, 
Director, Projects       
        72,338 PSUs  1,571,889 Nil 
       33,569 RSUs  729,447 
       450,000 KRSUs  9,778,401 
John Gregory, 
Director, Mining       
  17,660  13.72  04-Aug-2024   197,639  61,615 PSUs  1,338,880 Nil 
        28,276 RSUs  614,431 
       530,000 KRSUs  11,516,783 
Philip K. R. Pascall       
CEO until May 5, 2022  496,689  13.72  04-Aug-2024   5,558,613  348,866 PSUs  7,580,781  Nil 
   156,863  21.95  04-Aug-2023   763,892  145,066 RSUs  3,152,252 
           
Hannes Meyer       
CFO until 
September 1, 2022        80,482 PSUs  1,748,856 Nil 
       40,301 RSUs  875,732 

The Monte Carlo Simulation method is used to value PSU awards. The Monte Carlo Simulation is a technique used to 
approximate the probability of certain outcomes by running multiple scenarios, called simulations, based on normally 
distributed random variables. The grant date fair value for an individual PSU LTI award is equal to the number of shares 
awarded multiplied by the market price on the grant date then multiplied by the probability of vesting determined using 
the Monte Carlo Simulation. The grant date fair value is the same as the accounting fair value. The Company’s 
aggregate LTI liability is discounted annually to account for individual forfeitures during the vesting period for each LTI 
award as a result of employees leaving the Company. The probability of vesting of the 2022 PSU awards was 44.85% 
at the time of grant. RSUs are valued at the number of shares awarded multiplied by the grant date fair value on the 
grant date. 
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VALUE ON PAY - OUT OR VESTING OF INCENTIVE PLAN AWARDS 

The following table shows the value of share-based awards and non - equity incentive plan compensation vested and 
paid during 2022: 
     

           
    Non-Equity Incentive Plan 
  Share-Based Awards Value  Compensation Value 
Name  Vested During the Year(1)(2)  Earned During the Year(3) 
Tristan Pascall, CEO   507,324   675,000 
Ryan MacWilliam, CFO   471,872   360,000 
Rudi Badenhorst, COO   582,354   488,571 
Zenon Wozniak, Director, Projects    853,020   402,347 
John Gregory, Director, Mining   630,947   473,288 
Philip K.R. Pascall, CEO until May 5, 2022    5,392,695   2,500,000 
Hannes Meyer, CFO until September 1, 2022    -   403,125 
     
(1) For disclosure purposes the share-based awards value is based on the share price at the time of vesting in CAD, which has been converted to USD as follows 

CAD1.00=USD0.7681 (year average). 
(2) LTI Award recipients may defer vesting of the LTI Awards for up to 18 months depending on local income tax rules where the recipient resides. 
(3) These are the same amounts as shown on the Summary Compensation Table under “Annual Incentive Plans”. 

• Option Plan 

The Option Plan permits the issuance of Share Appreciation Rights (“SARs”), the purpose of which is to provide 
incentives to Directors, officers, senior management and certain consultants of the Company.  

Options granted under the Option Plan typically have a five year term and are fully vested after three years. The 
maximum term of an option permitted under the Option Plan is ten years. Options are generally not assignable and, 
except in certain specified circumstances, terminate upon the optionee ceasing to be employed by or associated with 
the Company. If shares are not issued under an Option for any reason, the shares in respect of such Option will be 
made available and will not reduce the maximum number of shares available for issuance under the plan. The 
aggregate number of shares that may be issued pursuant to grants under the Option Plan may not exceed 10% of the 
Company’s total issued and outstanding shares. The number of shares approved to be issued under the plan was 
6,000,000. The Company completed a 5 - 1 share split in 2011. The remaining number of shares that may be issued 
under the Option Plan is 10,667,479 shares. As of December 31, 2022, 749,571 shares had been issued from treasury 
pursuant to the exercise of Options granted under the Option Plan. The terms of the Option Plan further provide that 
the price at which shares may be issued under the Option Plan cannot be less than the current market price of the 
shares on the date immediately preceding the date of grant. The Option Plan was amended to confirm that, in addition 
to time - based vesting conditions, Options may be subject to performance based vesting conditions. In the case of 
termination of a participant with or without cause all Options are terminated. If an employee is terminated within 
six months of the change of control, all Options under the Option Plan will vest. 

The “burn rate” (calculated by dividing the number of awards granted during the applicable year, by the weighted 
average number of basic securities outstanding for the applicable year) for each of the years 2022, 2021 and 2020 was 
0%. 

The Option Plan cannot be amended in any respect without shareholder approval. The Company does not currently 
intend to make any further awards under the Option Plan. 

• Long Term Incentive (Treasury) Plan 

We also operate a Long Term Incentive (Treasury) Plan (“LTITP”) which allows for the issue of shares to satisfy LTI 
awards. No awards have been issued under the LTITP to date.  
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS 

The following table sets out those securities in the Company which have been authorized for issuance under equity 
compensation plans as at the 2022 financial year end: 
       

             Number of 
    securities remaining 
    available for 
    future issuance 
  Number of   under equity 
  securities to be   compensation plans 
  issued upon  Weighted - average  (excluding securities 
  exercise of  exercise price of  reflected in 
  outstanding options  outstanding options (CAD)  column (a)) 
Plan Category  (a)  (b)  (c) 
Equity (Option) compensation plans approved by the 
securityholders    1,306,916  15.42  10,667,479 
Equity (LTITP) compensation plans approved by the 
securityholders   N/A -  5,000,000 
Equity compensation plans not approved by the 
securityholders   N/A N/A N/A 
Total    1,306,916 N/A  15,667,479 
 

 
RETIREMENT BENEFIT PLANS 

We do not provide retirement or pension benefits for Directors or NEOs except for contributions to a self-invested 
personal pension plan up to the annual pension allowance limit for Messrs T Pascall, R MacWilliam and H Meyer, the 
amount of which is included in the Summary Compensation Table under “Pension Value”. In addition to this, they also 
receive an additional cash payment in lieu of pension contribution, the amount of which is included in the Summary 
Compensation Table under “Other Compensation”. 

TERMINATION AND CHANGE OF CONTROL BENEFITS 

We have employment agreements with each of our NEOs and for the purposes of this section, each NEO is referred 
to as an “Executive Officer” in respect of their positions with the Company. Each Executive Officer is engaged for an 
indefinite term and remains bound by confidentiality obligations. 

  

Condition Termination And Change Of Control Treatment Applicable To NEOs 

• Termination Without 
Cause at Any Time 

• By giving at least 9 months’ written notice, or upon payment of 9 months’ salary 
and benefits in lieu of such notice for the CEO 

• Following 6 months’ written notice or payment of 6 months’ salary and benefits 
in lieu of such notice for the other NEOs 

• Termination or Material 
Change in Employment 
Conditions at Any Time 
Between the Date of a 
Change Of Control and a 
Period Between 12 and 
24 Months Thereafter 

• The Company is required to pay: 

● An amount equivalent to 24 months of the CEO’s annual salary and 12 
months of cash bonuses determined having regard to the average of the 
cash bonuses paid to the CEO in respect of the 3 completed fiscal years 
immediately preceding the year of termination 

● An amount equal to the period set out in the remaining NEOs’ respective 
compensation packages (including salary, bonus and other compensation) 
as detailed in the table on page 52 

• Any Options, PSUs or RSUs held by or granted to NEOs will immediately vest 
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• KEYs Plan Participants • Any participant who met his or her performance criteria as at the last 
assessment date prior to the change of control shall be entitled to:  

● A cash payment based on the number of KRSUs outstanding prior to the 
change of control and the amount of time elapsed between the grant date 
of the award and the eighth anniversary of such grant date as at the 
effective date of the change of control  

• If a participant who met his or her performance criteria as at the last assessment 
date prior to the change of control is terminated without cause within 2 years of 
a change of control, he or she shall be entitled to: 

● A cash payment based on the number of KRSUs outstanding prior to the 
change of control and the amount of time elapsed between the grant date 
of the award and the eighth anniversary of such grant date as at the 
termination date, less any amount paid to such participant under the KEYs 
Plan on a change of control 

• Termination by NEOs • By the CEO giving 9 months’ advance written notice to the Company 

• By the remaining NEOs giving 6 months’ advance written notice 

• Termination for Cause • By terminating employment of the CEO and CFO with immediate effect, without 
notice and with no liability to make any further payments 

• Upon giving 5 days’ written notice to the other NEOs (excluding Mr Gregory 
who does not have a Termination for Cause provision in his contract) 

• All compensation and benefits will cease accruing on the termination date 

• For these purposes, “Cause” includes: any breach of the agreement, or 
inadequate performance of the NEO’s duties that is not resolved within five 
days following written notice from the Company; unauthorized possession of 
the Company’s property, theft or dishonesty, being under the influence of 
alcohol or illegal drugs on the Company’s operational premises, assault or 
fighting where the NEO is an active participant, being charged with a civil or 
serious criminal offence, unethical practices, intentional disloyalty, a serious 
breach of the Company’s policies and procedures, or behaviour that brings us, 
the Company, into disrepute 

• Termination When NEOs 
Becomes Disabled 

• In the unfortunate event of an NEO becoming disabled, we may terminate their 
services or make such other arrangements as we, in our sole discretion, deem 
necessary to accommodate the NEO. Outstanding KRSUs (subject to the 
satisfaction of the applicable performance criteria before the termination date), 
will vest in proportion to the amount of time elapsed between the grant date of 
the award and the eighth anniversary of such grant date as at the termination 
date 

 
These employee safeguards are considered appropriate in the context of our overall remuneration policies and in light 
of the commitment we expect from senior executives. 
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The following table shows amounts payable to the NEOs as at December 31, 2022 in the event of a termination of 
employment without cause or for a change of control event that results in a termination of employment, or a material 
change in terms of employment. 
         

           Estimated Cash Payout on Termination        
  Months paid in    Change of Control  Estimated Value of 
  the event of a   and Termination  Vested Share Awards 
Name  change of control  Without Cause  or Material Change(1)  on Termination(2) 

Tristan Pascall, CEO   24  712,500   2,334,028   10,101,457 
Ryan MacWilliam, CFO   18   300,000   1,098,808   4,002,560 
Rudi Badenhorst, COO   18  409,385   1,655,237   7,650,338 
Zenon Wozniak, Director, Projects   36   204,937   1,631,966   7,200,575 
John Gregory, Director, Mining   18  275,101   1,298,591   7,625,479 
Philip K.R. Pascall, CEO until May 5, 
2022    –   –    –    17,055,530 
Hannes Meyer, CFO until September 1, 
2022    –   –    –    - 
(1) Amounts are based on salary information in the Compensation Outcome Table on page 39. 

(2) Amounts shown are based on the nominal value of unvested PSUs, Options and KRSUs held by the NEO, as applicable. The values of RSUs and PSUs are  
calculated based on the TSX share price CAD28.29 as at December 30, 2022 and are converted to USD based on CAD1.00 = USD0.7681 (2022 annual 
average). 

 

DISCLOSURE OF OTHER CORPORATE GOVERNANCE PRACTICES 

 
We believe that sound corporate governance practices, and the regular review of our practices in that regard, are 
essential to the well - being of the Company. These governance practices are consistent with the requirements of 
National Instrument 58 - 101 - Disclosure of Corporate Governance Practices and the guidance suggested under 
National Policy 58 - 201 - Corporate Governance Guidelines. Our corporate governance framework governs how the 
Board operates through detailed Board and Committee charters which set out clearly how the Board manages its 
governance obligations. There are clear written role descriptions setting out the responsibilities of the Chair CEO and 
the Lead Independent Director. On an annual basis, the Board reviews and, if required, updates its Board manual which 
contains details of the governance framework and key policies to ensure that they remain relevant and appropriate. 

BOARD COMPOSITION AND NOMINATION 

The Directors are elected annually to hold office until the conclusion of the next annual general meeting of the 
shareholders or until their successors are duly elected or appointed. In between annual meetings, the Board may 
appoint additional Directors subject to the articles of the Company and the Business Corporations Act (British Columbia) 
(the “BCBCA”).  

The Nominating and Governance Committee identifies potential candidates and recommends nominees to the Board 
for election or appointment. 

INDEPENDENCE OF THE BOARD 

We believe that in order to be effective, a majority of the Board should be independent of management. We currently 
have ten Directors, eight of whom are independent, being Mr A Adams, Ms A Beckett, Mr R Harding, Mrs K Hogenson, 
Mr K McArthur, Mr S Scott, Mr P St. George and Dr J Warner. The Independent Directors have no direct or indirect 
relationship with the Company which could be reasonably expected to interfere with their exercise of independent 
judgment. Mr T Pascall does not qualify as Independent Director due to his position as the Chief Executive Officer of 
the Company. Mr P Pascall serves as Chair of the Company and does not qualify as independent because he served 
as CEO of the Company until May 5, 2022. Since a majority vote is necessary to approve matters before the Board, 
the support of at least four Independent Directors is required to approve any matter. 

We have put in place structures and processes that facilitate the functioning of the Board independently of the 
Company’s management. The Audit Committee, the Human Resources Committee, the Nominating and Governance 
Committee, and the EHS&CSR Committee consist entirely of Independent Directors. As noted above, the Independent 
Directors meet at each Board meeting without management present. In addition, and in recognition of the personal 
relationship between Mr P Pascall and Mr T Pascall following the separation of the CEO and Chair roles Mr Harding, 
an Independent Director, will continue to serve as Lead Independent Director. 
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To our knowledge, we do not have a significant shareholder with the ability to vote a majority of the issued and 
outstanding shares for the election of Directors. 

CHAIR AND LEAD INDEPENDENT DIRECTOR 

Chair 

Our Chair is Mr P Pascall, who, as noted above, previously served as CEO and is therefore not considered independent. 
Mr P Pascall is a founder of the Company and has acted as Chair since 1996. We have carefully considered governance 
issues relating to Chair independence and the family connection with the CEO and have put in place protocols to 
oversee the governance of the roles as more fully described on page 12. The Board recognizes the uniqueness of this 
situation but believes that Mr P Pascall adds significant value to the Company, particulary in the area of projects and 
government relations in Zambia and Panamá and in his onging role as Chair.   

Lead Independent Director 

In order to provide governance oversight of the Chair and CEO roles as described above, we have determined that it 
is appropriate to appoint one of our Independent Directors as Lead Independent Director of the Board. The Lead 
Independent Director is appointed on an annual basis and is responsible for providing governance oversight of the 
relationship between the Chair and CEO as well as leadership and guidance to enhance the functioning of the Board 
together with the Committees. The Lead Independent Director consults with all Directors on a regular basis to ascertain 
whether they are satisfied with the operation of the Board and that all key issues are being properly addressed. Mr 
R Harding currently serves as Lead Independent Director. 

BOARD MANDATE AND RESPONSIBILITIES 

The Board represents all shareholders and supervises the management of the affairs and business of the Company. 
The Board meets a minimum of five times per year and by teleconference, as necessary. 

The Board’s major supervisory responsibilities are as described below. 

Strategy Determination and Delivery 

One of the most important responsibilities of the Board is to review recommendations from management and approve 
the strategic direction of the Company. Thereafter, to monitor the performance of management of the Company in 
delivering on the strategy taking into account any changes to the operating environment that may impact the 
achievement of those objectives. In doing so, the Board reviews the Company’s business, financial and operational 
plans and approves the annual budget. Where corrective action is required it will make recommendations to 
management and oversee their implementation. 

Performance Monitoring and Risk Management 

The Board considers the performance of delivering on our strategy within the context of the risks and opportunities 
facing the Company at any given time. We are of the view that the ability to deliver on our objectives and operating 
guidance is also dependent on our ability to identify and appropriately monitor and manage the risks facing our 
Company at any given time. 

Internal Controls 

The Board is also responsible for overseeing the system of internal controls and the internal control environment. The 
Board has delegated its detailed overview in this area to the Audit Committee who, at every scheduled meeting, 
receives reports from the head of internal audit and PwC, our external auditor, who also monitor the effectiveness of 
controls over our financial reporting and disclosure. The Audit Committee reviews and approves the release of our 
quarterly financial reports and makes recommendations to the Board in respect of the annual consolidated financial 
statements. We have in place a system of delegations of authority which further strengthens our internal controls.  

Succession Planning and Development 

Effective succession planning is critical to the long term success of the Company. 

The Board continually reviews succession development processes and planning for the CEO and senior management. 
In addition to the focused work summarized below, the Company has in place a Company-wide assessment and 
development program for all senior positions which is reviewed regularly by the CEO. During 2022, the Independent 
Directors also met without management present to discuss the output from the most recent review and the Company’s 
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ongoing succession planning efforts. In the unlikely event that it is required, there is an emergency succession plan in 
place should a situation arise which requires it. 

The Company strives to create a strong ethical and achievement-oriented culture in its management as it believes this 
has been a key ingredient in its success over a number of years. The performance of key managers and potential 
leaders is constantly monitored to ensure that they develop the right attributes and as wide a skill set as possible. 
Building a robust talent pipeline remains a critical priority for the Company and as such, the Company places a 
significant focus on talent development, not only at senior levels, but throughout the entire Company. This focus 
provides for highly talented individuals at all levels of leadership and focuses on building a solid talent pipeline for the 
future. Development programs include the company-wide iLearn online initiative established in partnership with leading 
academic institutions and the recently launched CEO program. Supported and assessed by senior leaders across the 
business, thirty high-potential employees are exposed to business challenges outside of their current roles across a 
number of important areas identified as being crucial to the company’s continued growth. We have also launched a 
new Graduate Program to develop local leaders who will become our future engineering managers, project and general 
managers. The Graduate Program is based on an apprentice style degree, delivered in conjunction with international 
university partners.  
 
Our Performance Culture 

We are driven by a culture that requires integrity and an approach of doing things the “right way” and for the right 
reasons. We require all of our employees, starting with the CEO and the senior management team to work to high 
ethical and moral standards. The Company is committed to providing a workplace free of harassment and will not permit 
or participate in discrimination on the basis of race or gender. We also require that the Company operate at all times 
within applicable laws and regulations.  

In addition, we have embedded a framework of policies and procedures (such as the Code of Conduct and our Human 
Rights Policy) within which we operate. We monitor adherence with these policies and procedures through not only the 
relationships we maintain with our employees and the communities within which we operate but also through our 
independent whistleblowing hotline.  

Communicating with Shareholders and Governance Bodies 

We have adopted a shareholder communication and engagement policy which governs how we communicate with you, 
our shareholders. For more details on how we have communicated during 2022 please see page 22. 

Director Term Limits and Board Renewal Policy 

All Directors stand for re - election every year and we aim to balance a policy of rotation of Directors with the need to 
retain experience and knowledge of the Company’s affairs. In the light of these practices, we do not believe it is 
appropriate to impose term limits or a retirement age on our Directors. We are also of the view that such limits may 
result in the removal of Directors making a valuable contribution solely because of their length of service or age. We 
do however pay special consideration to our Directors who have served on the board for more than ten years. Annually 
the Board must make a determination of the independence of those Directors under review and that they remain 
effective and independent and are active contributors to the Board. This is done through the annual board evaluation 
process described more fully on page 20.  

In the past six years, five Directors have retired from the Board and six new Directors, including three women, have 
joined the Board.  

Diversity Policy 

We believe that decision - making is enhanced through diversity in the broadest sense and has implemented a Diversity 
Policy to reflect this principle. In the context of an effective Board, diversity includes expression of thought, business 
experience, skill sets and capabilities. Diversity also includes valuing an individual’s race, colour, gender, age, religious 
belief, ethnicity, cultural background, economic circumstance, and human capacity, as well as sexual orientation. Taken 
together, these diverse skills and backgrounds help to create a business environment that encourages a range of 
perspectives in Board deliberations and fosters strong corporate governance, thereby enhancing the ability to create 
shareholder value.  

We have determined that merit, skills and business background are key requirements for the appointment as a Director 
and for employee advancement, not just gender diversity. However, in recognition of the value gender diversity can 
bring, the Board has committed to achieving one-third female representation on the Board over time. 
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As of the date of this Circular, three out of ten Directors are women, representing 30% of the Board. Moreover, there 
are two women serving as executive officers, comprising 29% of the Company’s executive officers. It remains a key 
objective of ours to achieve greater gender diversity on the Board and more broadly in other management positions.  

We operate in a heavy industry environment against very diverse cultural backdrops where women have historically 
had low representation. The ability to attract women into this environment can prove challenging; however, we are 
pleased to report that over 10% of our workforce is comprised of women. We recognize the benefits that came with 
encouraging women to work in heavy industry and actively run training and development programs designed to improve 
the representation and advancement of women; for example, 13.9% (2021: 13.3%) of our supervisory and professional 
roles and 10.4% (2021: 7.8%) of our management roles are held by women. In addition 55.4% (2021: 48.3%) and 
79.5% (2021: 79.1%) of our management and supervisory and professional roles respectively are held by nationals. 

Risk oversight 

The Board and Committees allocate sufficient time to identify, manage, report and mitigate risk as follows: 

1. The Board selects key risks to review at Board meetings; 
2. The EHS&CSR Committee identifies and reviews material environmental (including climate change), 

safety, CSR and health risks at each committee meeting, and selects topics to report to the Board 
for discussion; 

3. The Audit Committee reviews the Company’s Risk Register on a bi - annual basis; 
4. The Company has a dedicated internal audit team that has a dual reporting role to the CEO and Audit 

Committee chair, and which provides assurances over internal controls and financial reporting; and 
5. The Human Resources Committee reviews risks specific to the Company’s compensation practices on an 

annual basis. 

The Board considers any risks identified that have the potential to significantly affect our ability to achieve the 
Company’s strategic goals including environmental and safety risk, financial risk and political and regional risk.  

As part of its review against strategy Directors also consider risks associated with the strategic approach and take 
appropriate mitigating actions to manage these risks. We take our responsibilities towards managing risk seriously and 
proactively address strategic, financial, operational, social and environmental risks and assess all risks against our 
performance, including financial. 

Strategic planning 

The Board oversees the development, execution and fulfillment of our strategic goals and objectives. This responsibility 
is supported by the following actions:  

• The Board conducts a review of the annual budget and five year plan; 
• Management identifies key strategic issues to present to the Board; 
• Presentations are provided to the Board by third parties and internal experts on key strategic considerations 

relevant to the Company’s business; and 
• The Board and Committees consider and discuss the key issues, assumptions, risks, opportunities and 

strategies that relate to the development and implementation of the Company’s strategic goals. 

Strategy is discussed at every Board meeting and at least one meeting per year is specifically set aside for a substantial 
strategic planning session in which the Directors review and discuss the strategy developed by management.  

EXPECTATIONS OF MANAGEMENT 

Management is expected to conduct the business of the Company in accordance with the Board approved strategic 
plan and to meet or surpass the annual and long - term goals of the Company set by the Board in consultation with 
management. As part of its annual strategic planning process, expectations of management are clearly set out over 
both the immediate and longer term in the context of the Company’s long - term goals. Management’s progress in 
meeting these expectations is monitored throughout the calendar year and in connection with determining 
compensation. 
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SHAREHOLDER FEEDBACK AND CONCERNS 

As described on page 22 the Company manages a shareholder relations program.  

In addition to this, management of the Company is available routinely to shareholders to respond to questions and 
concerns. Shareholder concerns are dealt with on an individual basis. The response will depend on the kind of question 
or concern raised. Significant concerns are brought to the attention of the management of the Company or the Board. 

Under its written mandate, the Board is required to oversee the Company’s Corporate Disclosure Policy. The Board 
monitors the policy and the procedures that are in place to provide for effective communication by the Company with 
its shareholders and with the public generally. 

The Independent Directors are also made available to meet with shareholders and shareholder groups. Shareholders 
may also provide feedback to the Board by writing to the Chair through the Corporate Secretary of the Company at the 
address set out below. Shareholders may also communicate directly with the independent Directors by writing to the 
Lead Independent Director or a Committee chair or through the Corporate Secretary of the Company at the registered 
office address set out below. 

Attention: Sarah Robertson, Corporate Secretary, First Quantum Minerals Ltd. 
Suite 2600, Three Bentall Centre 
P.O. Box 49314 
595 Burrard Street 
Vancouver, BC 
Canada V7X 1L3 
Email: Sarah.Robertson@fqml.com 

ETHICAL BUSINESS CONDUCT 

Code of Conduct 

We have adopted a code of conduct (the “Code of Conduct”) that applies to Directors, officers and other employees of 
the Company. The Code of Conduct sets out how everyone that works for the Company is expected to conduct himself 
or herself whilst representing the Company. It is reviewed annually and updated as appropriate. Compliance with the 
Code of Conduct is expected at every level of the Company. Employees who are aware of Code of Conduct breaches 
must, under the Code of Conduct, report them to their manager or, if they do not feel comfortable doing so, through the 
Company whistleblowing line. Employees who breach the Code of Conduct may be subject to disciplinary action up to 
and including termination of their employment. Matters of a serious nature are brought to the attention of the Board. 
The Company takes active steps annually to ensure all employees are familiar with the requirements of the Code 
of Conduct including through online training. Recognising that many of our staff do not have access to the internet, in 
2022, 99.5% of the staff able to participate in the online training program completed the training module.  

The Code of Conduct contains conflict of interest provisions which require Directors, officers and other employees of 
the Company to disclose in writing all business, commercial or financial interests or activities which might reasonably 
be regarded as creating an actual or potential conflict with their duties of employment. An employee in a situation of 
conflict of interest is given sufficient time to address the conflict.  

The Code of Conduct is available on the Company’s website at www.first - quantum.com. 

Social Commitment and Responsibility 

We have also adopted a Social Policy with the objective of maximizing socio - economic opportunities and benefits for 
the communities we operate in while minimizing potential negative social impacts. The Company also subscribes to 
the Equator Principles. The Company maintains policies relating to the well - being of its employees, including policies 
such as an HIV/AIDS Policy, Environmental Policy, Whistleblower Policy and a Human Rights Policy. We firmly believe 
that the existence of the Code of Conduct together with these policies is a key driver in promoting a culture of ethical 
business conduct, both within the Company and by the Company. 

The Company produces an ESG Report, which is available on the Company’s website at www.first - quantum.com. 

Insider Trading Policy 

Our Insider Trading Policy applies to our Directors, officers, employees and consultants. The Insider Trading Policy 
prohibits both the unauthorized disclosure of any non - public information and any trading of shares by insiders whilst 
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they are in possession of material information that has not been disclosed to the public. It also provides for the 
application of “no - trade” periods following the completion of a financial quarter until the third trading day following the 
filing of a news release announcing the results for that quarter. Potential insiders are reminded of the Company’s 
no - trade periods on a quarterly basis. Before initiating any trades in the Company’s securities, all insiders listed on the 
Company’s Insider List (updated regularly) are required to advise the Corporate Secretary of the Company prior to 
trading. The Insider Trading Policy is reviewed annually and was last updated by the Board in 2020. 

Hedging of Financial Instruments Policy 

NEOs and Directors are not permitted to hedge any securities of the Company, including but not limited to prepaid 
variable forward contracts, equity swaps, collars, or units of exchange funds. 

Conflicts of Interest 

All Directors are required to comply with the provisions governing conflicts of interests in the BCBCA. The Company’s 
policy relating to Directors specifically requires that where a Director has any direct or indirect interest in a proposed 
contract or transaction with the Company, or holds any office or possesses any property, directly or indirectly, which 
may create a conflict with his or her duty or interest as a Director, the Director must disclose the nature and extent of 
that interest and any conflict associated therewith at the earliest opportunity at a meeting of the Board. A register of 
declared related party transactions, register of related employees, and related party investments is maintained by the 
Corporate Secretary of the Company and reviewed by the Board annually. Related party transactions are also audited 
twice a year by the Company’s external auditor. 

Interlocking Board Positions and Outside Board Memberships 

A board interlock occurs when two or more of the Company’s Directors also serve together as board members of 
another public company. As of March 14, 2023, there are no board interlocks on the Company’s Board. 

The Board does not determine the specific number of other boards on which a Director may serve. However, the Chair’s 
approval is required for new appointments. No two Directors shall sit together on two or more external company boards 
without prior approval of the Board. In addition, in a situation where the Chair holds a dual Chair/CEO role the individual 
is not permitted to hold any outside board memberships. The Company’s governance practices encourage Directors to 
recognize that Board and Committee service requires significant time and attention in order to properly discharge their 
responsibilities and that service on boards should be consistent with the Company’s conflict of interest standards as 
set out in its Code of Conduct. 

DIRECTORS’ AND OFFICERS’ LIABILITY INSURANCE 

The Company maintains global Directors’ and Officers’ liability insurance for the Company and its subsidiary 
companies. 

INTEREST OF CERTAIN PERSONS OR COMPANIES IN MATTERS TO BE ACTED 
UPON 

Other than as set forth in this Circular, no Director or executive officer of the Company or any individual nominee 
proposed for election to the Board at any time since the beginning of the Company’s most recently completed financial 
year, and no associate or affiliate of any of such Directors, executive officers or any individual nominee proposed for 
election to the Board has any material interest, direct or indirect, by way of beneficial ownership of securities or 
otherwise, in any matter to be acted upon at the Meeting, except for any interest arising from the ownership of shares. 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No Director or executive officer of the Company has any indebtedness (as defined under applicable securities 
legislation) to the Company. 
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ADDITIONAL INFORMATION 

Additional information relating to the Company may be found on SEDAR at www.sedar.com. Financial information 
about the Company is provided in the Company’s comparative annual financial statements for the year ended 
December 31, 2022, together with the management’s discussion and analysis thereon, copies of which are available 
under the Company’s SEDAR profile at www.sedar.com and may be obtained by any shareholder free of charge by 
request to the Company’s registered office at: 

Suite 2600, Three Bentall Centre 
P.O. Box 49314 
595 Burrard Street 
Vancouver, BC 
Canada V7X 1L3 

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

14th day of March, 2023. 

ON BEHALF OF THE BOARD OF DIRECTORS 

Sarah E. H. Robertson 
Corporate Secretary 
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Schedule A – Amended and Restated Shareholder Rights Plan  
 

EXECUTION VERSION 
 
 
 
 

AMENDED AND RESTATED SHAREHOLDER RIGHTS PLAN AGREEMENT 
DATED AS OF JANUARY 6MAY 4, 20202023 

 
BETWEEN 

 
FIRST QUANTUM MINERALS LTD. 

 
AND 

 
COMPUTERSHARE INVESTOR SERVICES INC. 

AS RIGHTS AGENT 
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AMENDED AND RESTATED SHAREHOLDER RIGHTS PLAN AGREEMENT 

AMENDED AND RESTATED SHAREHOLDER RIGHTS PLAN AGREEMENT dated January 6May 4, 20202023 
between First Quantum Minerals Ltd. (the “Corporation”), a corporation existing under the laws of the Province of 
British Columbia, and Computershare Investor Services Inc., a corporation existing under the laws of Canada (the 
“Rights Agent”); 

WHEREAS the Board of Directors (as hereinafter defined) of the Corporation has determined that it is advisable 
and in the best interestinterests of the Corporation to adopt a shareholder rights plan to ensure, to the extent possible, 
that all shareholders of the Corporation are treated fairly in connection with any takeover bid for the Corporation; 

AND WHEREAS the Corporation and the Rights Agent entered into a shareholder rights plan agreement (the 
“Original Agreement”) dated as of January 6, 2020 in respect of a shareholder rights plan; 

AND WHEREAS the Original Agreement was to be reconfirmed by the shareholders of the Corporation at every 
third annual meeting of shareholders; 

AND WHEREAS the Corporation and the Rights Agent wish to effect certain amendments to update and restate 
the Original Agreement in its entirety to be on the terms and conditions and in the form of this agreement (the Original 
Agreement as so amended and restated being herein referred to as the “Agreement”)) to take effect immediately upon 
receipt of approval of the shareholders of the Corporation at the annual meeting of shareholders to be held in 2023 or 
any adjournment or postponement thereof; 

AND WHEREAS in order to implement the adoption of a shareholder rights plan as established by this Agreement 
(as hereinafter defined), the Board of Directors previously; 

(a) authorized the issuance, effective at the Record Time (as hereinafter defined), of one Right (as 
hereinafter defined) in respect of each Voting Share (as hereinafter defined) outstanding at the 
Record Time; and 

(b) authorized the issuance of one Right in respect of each Voting Share issued after the Record Time 
and prior to the earlier of the Separation Time and the Expiration Time; 

AND WHEREAS each Right entitles the holder thereof, after the Separation Time, to purchase securities of the 
Corporation pursuant to the terms and subject to the conditions set forth in this Agreement; 

AND WHEREAS the Corporation desires to confirm its appointment of the Rights Agent to act on behalf of the 
Corporation and the holders of Rights, and the Rights Agent is willing to so act, in connection with the issuance, transfer, 
exchange and replacement of Rights Certificates (as hereinafter defined), the exercise of Rights and other matters 
referred to in this Agreement; 

NOW THEREFORE, in consideration of the premises and the respective covenants and agreements set forth 
herein, and subject to such covenants and agreements, the parties hereby agree as follows: 
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ARTICLE 1 
INTERPRETATION 

1.1 Certain Definitions 

For purposes of this Agreement, the following terms have the meanings indicated: 

(a) “Acquiring Person” means any Person who is the Beneficial Owner of 20% or more of the 
outstanding Voting Shares; provided, however, that the term “Acquiring Person” shall not include: 

(i) the Corporation or any Subsidiary of the Corporation; 

(ii) any Person who becomes the Beneficial Owner of 20% or more of the outstanding Voting 
Shares as a result of one or any combination of: 

(A) an acquisition or redemption by the Corporation of Voting Shares which, by 
reducing the number of Voting Shares outstanding, increases the proportionate 
number of Voting Shares Beneficially Owned by such Person to 20% or more of 
the Voting Shares then outstanding; 

(B) a Permitted Bid Acquisition; 

(C) a Pro Rata Acquisition; 

(D) an Exempt Acquisition; or 

(E) a Convertible Security Acquisition; 

provided, however, that if a Person becomes the Beneficial Owner of 20% or more of the 
outstanding Voting Shares by reason of one or any combination of the operation of 
Paragraphsparagraphs (A), (B), (C), (D) or (E) above and such Person thereafter becomes 
the Beneficial Owner of more than an additional 1% of the number of outstanding Voting 
Shares (other than pursuant to one or more of any combination of Paragraphsparagraphs 
(A), (B), (C), (D) or (E) above, as the case may be), then as of the date such Person 
becomes the Beneficial Owner of such additional Voting Shares, as the case may be, such 
Person shall become an “Acquiring Person”; or 

(iii) for a period of 10 calendar days after the Disqualification Date (as defined below), any 
Person who becomes the Beneficial ownerOwner of 20% or more of the outstanding Voting 
Shares as a result of such Person becoming disqualified from relying on Section 1.1(f)(iv)(B) 
solely because such Person is making or has announced a current intention to make a 
Take-over Bid, either alone, through such Person’s Affiliates or Associates or by acting 
jointly or in concert with any other Person;. For the purposes of this definition, 
“Disqualification Date” means the first date of a public announcement of facts indicating 
that any Person is making or has announced a current intention to make a Take-over Bid, 
either alone, through such Person’s Affiliates or Associates or by acting jointly or in concert 
with any other Person (which, for the purposes of this definition, shall include, without 
limitation, a report asserting such facts filed pursuant to NI 62-103); 

(iv) an underwriter or member of a banking or selling group acting in such capacity that acquires 
20% or more of the outstanding Voting Shares from the Corporation in connection with a 
distribution of securities of the Corporation; or 

(v) a Person (a “Grandfathered Person”) who is the Beneficial ownerOwner of 20% or more 
of the outstanding Voting Shares determined as at the Record Time, provided however, that 
this exception shall not be, and shall cease to be, applicable to a Grandfathered Person in 
the event that such Grandfathered Person shall, after the Record Time: (1) cease to 
Beneficially Own more than 20% or more of the outstanding Voting Shares, or (2) become 
the Beneficial ownerOwner of any additional Voting Shares that increases its Beneficial 
ownershipOwnership of Voting Shares by more than 1% of the number of Voting Shares 
outstanding as at the Record Time, other than through an acquisition pursuant to which a 
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Person becomes a Beneficial Owner of additional Voting Shares by reason of one or any 
combination of the operation of Sections 1.1(a)(ii)(A), 1.1(a)(ii)(B), 1.1(a)(ii)(C), 1.1(a)(ii)(D) 
or 1.1(a)(ii)(E); 

(b) “Affiliate”, when used to indicate a relationship with a specified Person, means a Person that directly, 
or indirectly through one or more intermediaries, controls, or is controlled by, or is under common 
control with, such a specified Person; 

(c) “Agreement” means this shareholder rights plan agreement dated January 6, 2020, as amended, 
modified or supplemented from time to time; “hereof”, “herein”, “hereto” and similar expressions 
mean and refer to this Agreement as a whole and not to any particular part of this Agreementhas the 
meaning ascribed to it in the recitals hereto; 

(d) “Associate” when used to indicate a relationship with a specified Person, means any relative of such 
specified Person who has the same residence as such specified Person, or any Person to whom 
such specified Person is married or with whom such specified Person is living in a conjugal 
relationship outside marriage, or any relative of such spouse or other Person who has the same 
home as such specified Person; 

(e) “BCBCA” means the Business Corporations Act (British Columbia), SBC 2002, c 57 and the 
regulations made thereunder and any comparable or successor laws or regulations thereto; 

(f) A Person shall be deemed the “Beneficial Owner” of, and to have “Beneficial Ownership” of, and 
to “Beneficially Own”, 

(i) any securities of which such Person or any of such Person’s Affiliates or Associates is the 
owner at law or in equity, directly or indirectly; 

(ii) any securities of which such Person or any of such Person’'s Affiliates or Associates has, 
directly or indirectly, the right to become the owner at law or in equity (provided thatA) upon 
the exercise of any Convertible Securities, or (B) pursuant to any agreement, arrangement 
or understanding, whether or not in writing, in either case where such right is exercisable 
within a period of 60 days, and whether or not on condition or the happening of any 
contingency or the making of any payment) pursuant to any agreement, derivative contract, 
arrangement, pledge or understanding, whether or not in writing (other than (1) customary 
agreements with and between underwriters and/or banking group members and/or selling 
group members with respect to a distribution of securities and other than pledges, or (2) 
pursuant to a pledge of securities in the ordinary course of business), or upon the exercise 
of any derivative contract, conversion right, exchange right, share purchase right (other than 
the Rights), warrant or option; 

(iii) any securities which are subject to a lock-up or similar agreement to tender or deposit them 
into any Take-over Bid made by such Person or made by any Affiliate or Associate of such 
Person or made by any other Person acting jointly or in concert with such Person; and 

(iv) any securities which are Beneficially Owned within the meaning of Sections 1.1(f)(i), (ii) or 
(iii) by any other Person with whomwhich such Person is acting jointly or in concert; 

provided, however, that a Person shall not be deemed the “Beneficial Owner” of, or to have 
“Beneficial Ownership” of, or to “Beneficially Own”, any security as a result of the existence of any 
one or more of the following circumstances: 

(A) such security has been agreed to be deposited or tendered pursuant to a Permitted 
Lock-up Agreement or is otherwise deposited or tendered pursuant to any Take-
over Bid made by such Person, made by any of such Person’s Affiliates or 
Associates or made by any other Person referred to in Section 1.1(f)(iv), unlessbut 
only until such time as such deposited or tendered security has been taken up or 
paid for, whichever shall occur first; 

(B) such Person, any of such Person’s Affiliates or Associates or any other Person 
referred to in Section 1.1(f)(iv) holds such security provided that, 
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(I) the ordinary business of any such Person (the “Investment Manager”) 
includes the management of investment funds for others (which others, 
for greater certainty, may include or be limited to one or more employee 
benefit plans or pension plans) and such security is held by the 
Investment Manager in the ordinary course of such business in the bona 
fide performance of such Investment Manager’s duties for the account of 
any other Person (a “Client”), including non-discretionary accounts held 
on behalf of a Client by a dealer or broker registered under applicable 
law; 

(II) such Person is (i) the manager or trustee (the “Manager”) of a mutual 
fund (a “Mutual Fund”) that is registered or qualified to issue its securities 
to investors under the securities laws of any province of Canada of the 
laws of the United States or the United Kingdom and such security is held 
in the ordinary course of business in the bona fide performance of the 
Manager’s duties with respect to the Mutual Fund, or (ii) a Mutual Fund; 

(III) such Person (the “Trust Company”) is licensed to carry on the business 
of a trust company under applicable laws and, as such, acts as trustee or 
administrator or in a similar capacity in relation to the estates of deceased 
or incompetent Persons (each an “Estate Account”) or in relation to other 
accounts (each an “Other Account”) and holds such security in the 
ordinary course of such duties for such Estate Accounts or for such Other 
Accounts; 

(IV) such Person is an independent Person established by statute for 
purposes that include, and the ordinary business or activity of such 
Person (the “Statutory Body”) includes, the management of investment 
funds for employee benefit plans, pension plans, insurance plans or 
various public bodies and the Statutory Body holds such securities for the 
purposes of its activities as such; 

(V) such Person (the “Administrator”) is the administrator or trustee of one 
or more pension funds, plans or related trusts (a “Plan”) or is a Plan 
registered or qualified under the laws of Canada or any Province thereof  
or the laws of the United States of America or any state thereof or the 
laws of the United Kingdom which such Plan is governed or is a Plan, and 
holds such securities for the purposes of its activities as Administrator or 
as a Plan; or 

(VI) such Person is a Crown agent or agency (a “Crown Agent”); 

provided, in any of the above cases, that the Investment Manager, the Manager, the Mutual Fund, 
the Trust Company, the Statutory Body, the Administrator, the Plan, or the Crown agent or 
agencyAgent, as the case may be, is not then making a Take-over Bid orand has not then announced 
an intention to make a Take-over Bid other than an Offer to Acquire Voting Shares or other securities 
pursuant to a distribution by the Corporation or by means of ordinary market transactions (including 
pre-arranged trades entered into in the ordinary course of business of such Person) executed through 
the facilities of a stock exchange or organized over-the-counter market, alone, through its Affiliates 
or Associates or by acting jointly or in concert with any other Person; 

(C) such Person or any other Person; 

(C) such Person or any other person acting jointly or in concert with such Person (1) 
is a Client of the same Investment Manager as another Person on whose account 
the Investment Manager holds such security, (2) has an Estate Account or an 
Other Account ofwith the same Trust Company as another Person on whose 
account the Trust Company holds such security, or (3) is a Plan with the same 
Administrator as another Plan on whose account the Administrator holds such 
security; 
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(D) such Person or any other personPerson acting jointly or in concert with such 
Person (1) is a Client of an Investment Manager and such security is owned at law 
or in equity by the Investment Manager, or (2) has an Estate Account or an Other 
Account ofwith a Trust Company and such security is owned at law or in equity by 
the Trust Company, or (3) is a Plan and such security is owned at law or in equity 
by the Administrator of the Plan; or 

(E) such Person is a registered holder of such security as a result of carrying on the 
business of, or acting as a nominee of, a securities depositary; 

(g) “Board of Directors” means the board of directors of the Corporation or any duly constituted and 
empowered committee thereof (or in the case of a Person that is not a corporation, means the 
administrators, managers, trustees or other individuals performing similar functions in respect of any 
such Person); 

(h) “Book Entry Form” means, in reference to securities, securities that have been issued and 
registered in uncertificated form that are evidenced by an advice or other statement and which are 
maintained electronically on the records of the Corporation’s transfer agent, but for which no 
certificate has been issued; 

(i) “Book Entry Rights Exercise Procedures” has the meaning ascribed thereto in Section 2.2(c); 

(j)  “Business Day” means any day other than a Saturday, Sunday or a day on which banking 
institutions in Toronto, Ontario or Vancouver, British Columbia are authorized or obligated by law to 
close; 

(k) “Canadian Dollar Equivalent” of any amount which is expressed in United States dollars shall mean 
on any date the Canadian dollar equivalent of such amount determined by reference to the U.S.-
Canadian Exchange Rate in effect on such date; 

(l) “close of business” on any given date means the time on such date (or, if such date is not a Business 
Day, the time on the next succeeding Business Day) at which the principal office in Vancouver, British 
Columbia of the transfer agent for the Common Shares of the Corporation (or, after the Separation 
Time, the principal office in Vancouver, British Columbia of the Rights Agent) isbecomes closed to 
the public, provided, however, that for the purposes of the definition of “Competing Permitted Bid” 
and the definition of “Permitted Bid”, “close of business” on any date means 11:59 p.m. (local time, 
at the place of deposit) on such date (or, if such date is not a Business Day, 11:59 p.m. (local time, 
at the place of deposit) on the next succeeding Business Day); 

(m) “Common Shares” means the common shares in the capital of the Corporation; 

(n) “Competing Permitted Bid” means a Take-over Bid that: 

(i) is made after a Permitted Bid or another Competing Permitted Bid has been made and prior 
to the expiry, termination or withdrawal of that Permitted Bid or other Competing Permitted 
Bid; 

(ii) satisfies all components of the definition of a Permitted Bid other than the requirements set 
out in Section 1.1(llmm)(ii)(A) of the definition of a Permitted Bid; and 

(iii) contains, and the take-up and payment for securities tendered or deposited is subject to, an 
irrevocable and unqualified condition that no Voting Sharessecurities will be taken up or 
paid for pursuant to the Take-over Bid prior to the close of business on the last day of the 
minimum initial deposit period that such Take-over Bid must remain open for deposits of 
securities thereunder pursuant to NI 62-104 after the date of the Take-over Bid constituting 
the Competing Permitted Bid; 

provided, however, that a Take-over Bid that qualified as a Competing Permitted Bid will cease to be 
a Competing Permitted Bid at any time when such Take-over Bid ceases to meet any of the 
requirements of this definition, and provided that, at such time, any acquisitions of securities made 
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pursuant to such Competing Permitted Bid, including any acquisition of securities made prior to such 
time, will cease to be a Permitted Bid Acquisition; 

(o) “controlled” a Person is “controlled” by another Person or two or more Persons acting jointly or in 
concert if: 

(i) securities carrying more than 50% of the votes entitled to votebe cast in the election of 
directors (including, for Persons other than corporations, the administrators, managers, 
trustees or other individuals performing similar functions in respect of any such Person) 
carrying more than 50% of the votes for the election of directors are held, directly or 
indirectly, other than by way of security only, by or on behalf of the other Person or two or 
more Persons acting jointly or in concert; and 

(ii) the votes carried by such securities are entitled, if exercised, to elect, appoint or designate 
a majority of the Board of Directors of such company or corporation (including, for Persons 
other than corporations, the administrators, managers, trustees or other individuals 
performing similar functions in respect of any such Person); 

and “controls”, “controlling” and “under common control with” shall be interpreted accordingly; 

(p) “Convertible Securities” means, at any time, any securities issued by the Corporation (including 
rights, warrants and options but excluding the Rights) carrying any purchase, exercise, conversion 
or exchange right, pursuant to which the holder thereof may acquire Voting Shares or other securities 
convertible into or exercisable or exchangeable for Voting Shares (in each case, whether such right 
is exercisable immediately or after a specified period and whether or not on condition or the 
happening of any contingency);  

(q) “Convertible Security Acquisition” means the acquisition of Voting Shares upon the exercise, 
conversion or exchange of Convertible Securities acquired by a Person pursuant to a Permitted Bid 
Acquisition, an Exempt Acquisition or a Pro Rata Acquisition; 

(r) “Co-Rights Agents” has the meaning ascribed thereto in Section 4.1(a); 

(s) “Disposition Date” has the meaning ascribed thereto in Section 5.1(a); 

(t) “Dividend Reinvestment Acquisition” means an acquisition of Voting Shares of any class pursuant 
to a Dividend Reinvestment Plan; 

(u) “Dividend Reinvestment Plan” means a regular dividend reinvestment or other program or plan of 
the Corporation made available by the Corporation to holders of its securities and/or to holders of 
securities of a Subsidiary of the Corporation, where such program or plan permits the holder to direct 
that some or all of: 

(i) any dividends paid in respect of shares of any class of the Corporation or a Subsidiary; 

(ii) any proceeds of redemption of shares of the Corporation or a Subsidiary; 

(iii) any interest paid on evidences of indebtedness of the Corporation or a Subsidiary; or 

(iv) any optional cash payments; 

be applied to the purchase of Voting Shares; 

(v) “Effective Date” means January 6, 2020; 

 

(v) (w) “Election to Exercise” has the meaning ascribed thereto in Section 2.2(d); 
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(w) (x) “Exempt Acquisition” means an acquisition of Beneficial Ownership of Voting Shares or 
Convertible Securities by a Person: 

(i) in respect of which the Board of Directors has waived the application of Section 3.1 pursuant 
to the provisions of Sections 5.1(a), 5.1(b) or 5.1(f); or 

(ii) pursuant to an amalgamation, plan of arrangement or other statutory procedure having 
similar effect which has been approved by the Board of Directors and the holders of Voting 
Shares by the requisite majority or majorities of the holders of Voting Shares at a meeting 
duly called and held for such purpose in accordance with the provisions of  the BCBCA, 
the constating documentsnotice of articles and articles of the Corporation and any other 
applicable legal requirements; or 

(iii) pursuant to a distribution to the public by the Corporation of Voting Shares or Convertible 
Securities (and the conversion, exercise or exchange of such Convertible Securities) made 
pursuant to a prospectus or by way of private placement, provided that the Person in 
question does not thereby acquirebecome the Beneficial Owner of a greater percentage of 
Voting Shares representing the right to acquire Voting Sharesof that class or Convertible 
Securities than the percentage of Voting Shares such Person Beneficially Owned by such 
Person immediately prior to such acquisition; 

(x) (y) “Exercise Price” means, as of any date, the price at which a holder of a Right may purchase the 
securities issuable upon exercise of one whole Right which, until adjustment thereof in accordance 
with the terms hereof, shall be $90; 

(y) (z) “Expansion Factor” has the meaning ascribed thereto in Section 2.3(a); 

(z) (aa) “Expiration Time” means the closeearlier of business : 

(i) the date of termination of this Agreement pursuant to Section 5.16Termination Time; and 

(ii) the termination of the annual meeting of shareholders of the Corporation in the year 2026; 

provided, however, that if the resolution referred to in Section 5.16 is approved by shareholders in 
accordance with Section 5.16 at or prior to such meeting, “Expiration Time” means the earlier of (i) 
the Termination Time and (ii) the termination of the annual meeting of shareholders of the Corporation 
in the year that is three years after the year in which such approval occurs; 

(aa) “Fiduciary” shall mean a trust company registered under the trust company legislation of Canada or 
any province thereof or a portfolio manager registered under the securities legislation of one or more 
provinces of Canada. 

(bb) “Flip-in Event” means a transaction in or pursuant to which any Person becomes an Acquiring 
Person; 

(cc) “holder” has the meaning ascribed thereto in Section 2.8; 

(dd) “Independent Shareholders” means holders of any Voting Shares, other than 

(i) any Acquiring Person; 

(ii) any Offeror (other than any Person who pursuant to Section 1.1(f) is not deemed to 
Beneficially Own the Voting Shares held by such Person); 

(iii) any Affiliate or Associate of any Acquiring Person or Offeror; 

(iv) any Person acting jointly or in concert with any Acquiring Person or Offeror; and 

(v) any employee benefit plan, stock purchase plan, deferred profit sharing plan and any similar 
plan or trust for the benefit of employees of the Corporation or a Subsidiary of the 
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Corporation, unless the beneficiaries of the plan or trust direct the manner in which the 
Voting Shares are to be voted or withheld from voting or direct whether the Voting Shares 
are to be tendered to a Take-over Bid; 

(ee) “Market Price” per share of any securities on any date of determination means the average of the 
daily closing sale prices per security of such class of securities (determined as described below) on 
each of the 20 consecutive Trading Days through and including the Trading Day immediately 
preceding such date; provided, however, that if an event of a type analogous to any of the events 
described in Section 2.3 hereof shall have caused the closing sale prices used to determine the 
Market Price on any Trading Days not to be fully comparable with the closing sale price on such date 
of determination or, if the date of determination is not a Trading Day, on the immediately preceding 
Trading Day, each such closing sale price so used shall be appropriately adjusted in a manner 
analogous to the applicable adjustment provided for in Section 2.3 hereof in order to make it fully 
comparable with the closing sale price on such date of determination or, if the date of determination 
is not a Trading Day, on the immediately preceding Trading Day. The closing sale price per security 
of any securities on any date shall be: 

(i) the closing board lot sale price or, if such price is not available, the average of the closing 
bid and asked prices, for each of such securities as reported by the principal stock exchange 
or national securities quotation system on which such securities are listed or admitted to 
trading (provided that, if at the date of determination such securities are listed or admitted 
to trading on more than one stock exchange or national securities quotation system, then 
such price or prices shall be determined based upon the stock exchange or quotation 
system on which such securities are then listed or admitted to trading on which the largest 
number of such securities were traded during the most recently completed calendar year); 

(ii) if for any reason none of such prices is available on such day or the securities are not listed 
or admitted to trading on a stock exchange or a national securities quotation system, then 
the last sale price, or in case no sale takes place on such date, the average of the high bid 
and low asked prices for each such securities in the over-the-counter market, as quoted by 
any reporting system then in use; or 

(iii) if for any reason none of such prices is available on such day or the securities are not listed 
or admitted to trading on a stock exchange or a national securities quotation system or 
quoted by any reporting system, then the average of the closing bid and asked prices as 
furnished by a professional market maker making a market in the securities selected in good 
faith by the Board of Directors; 

provided, however, that: (A) if for any reason none of such prices are available on such date, then 
the “closing price per security” of such securities on such date shall mean the fair value per security 
of the securities on such date as determined by a nationally or internationally recognized investment 
dealer or investment bankerbank selected by the Board of Directors with respect to the fair value per 
security of such securities; and (B) if the closing price per security so determined is expressed in 
United States dollars, then such amount shall be converted to the Canadian Dollar Equivalent; 

(ff) “NI 62-103” means National Instrument 62-103 - The Early Warning System and Related Take-Over 
Bid and Insider Reporting Issues adopted by the Canadian securities regulatory authoritiesand any 
comparable or successor laws, instruments or rules thereto; 

(gg) “NI 62-104” means National Instrument 62-104 - Take-Over Bids and Issuer Bids and any 
comparable or successor laws, instruments or rules thereto; 

(hh) “Nominee” has the meaning ascribed thereto in Section 2.2(c); 

(ii) “Offer to Acquire” includes: 

(i) an offer to purchase or a solicitation of an offer to sell Voting Shares and/or Convertible 
Securities of any class or classes, and 

(ii) an acceptance of an offer to sell Voting Shares and/or Convertible Securities of any class 
or classes, whether or not such offer to sell has been solicited; 
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or any combination thereof, and the Person accepting an offer to sell shall be deemed to be making 
an Offer to Acquire to the Person that made the offer to sell; 

(jj) “Offeror” means a Person who has announced, and has not withdrawn, an intention to make or who 
has made, and has not withdrawn, a Take-over Bid, other than a Person who has completed a 
Permitted Bid, a Competing Permitted Bid or an Exempt Acquisition; 

(kk) “Offeror’s Securities” means Voting Shares Beneficially Owned by an Offeror on the date of the 
Offer to Acquire; 

(ll) “Original Effective Date” means January 6, 2020; 

(mm) (ll) “Permitted Bid” means a Take-over Bid made by an Offeror that is made by means of a Take-
over Bid circular and which also complies with the following additional provisions: 

(i) the Take-over Bid is made to all holders of record of Voting Shares, other than the Offeror; 

(ii) the Take-over Bid contains, and the take-up and payment for securities tendered or 
deposited isare subject to, an irrevocable and unqualified condition that no Voting 
Sharessecurities will be taken up or paid for pursuant to the Take-over Bid: 

(A) prior to the close of business on a date which is not less than 105 days following 
the date of the Take-over Bid or such shorter minimum period as determined in 
accordance with section 2.28.2 or section 2.28.3 of NI 62-104 for which a Take-
Over Bid (that is not exempt from any of the requirements of Division 5 (Bid 
Mechanics) of NI 62-104) must remain open for deposit of securities thereunder; 
and 

(B) unless at the close of business on the date Voting Shares are first taken up or paid 
for under such Take-over Bid, more than 50% of the Voting Shares held by 
Independent Shareholders shall have been deposited or tendered pursuant to the 
Take-over Bid and not withdrawn; 

(iii) the Take-over Bid contains an irrevocable and unqualified provision that, unless the Take-
over Bid is withdrawn, Voting Sharessecurities may be deposited pursuant to such Take-
over Bid at any time during the period described in Section 1.1(llmm)(ii)(A) and that any 
Voting Sharessecurities deposited pursuant to the Take-over Bid may be withdrawn until 
taken up and paid for; and 

(iv) the Take-over Bid contains an irrevocable and unqualified provision that, unless the Take-
over Bid is withdrawn, in the event that the deposit condition set forth in Section 
1.1(llmm)(ii)(B) is satisfied and such securities are taken up and paid for, the Offeror will 
make a public announcement of that fact and the Take-over Bid will be extended for a period 
of not less than 10 Business Daysdays from the date of such public announcement; , 

provided that if a Take-over Bid constitutes a Competing Permitted Bid, the term “Permitted Bid” 
shall also mean the Competing Permitted Bid. 

(nn) (mm) “Permitted Bid Acquisition” means an acquisition of Voting Shares of any class made 
pursuant to a Permitted Bid or a Competing Permitted Bid;  

(oo) (nn) “Permitted Lock-up Agreement” means an agreement (the “Lock-up Agreement”) between a 
Person; (i) and one or more holders of Voting Shares and/or Convertible Securities (each a “Locked-
up Person”) the terms of which are publicly disclosed and a copy of which agreement is made 
available to the public (including the Corporation) not later than (A) the date the Lock-up Bid (as 
defined below) is publicly announced, or (B) if the Lock-up Bid has been made prior to the date on 
which such agreement is entered into then as soon as possible after it is entered into and in any 
event not later than the date following the date of such agreement, pursuant to which each Locked-
up Person agrees to deposit or tender, or vote Voting Shares and/ or Convertible Securities to a 
Take-over Bid (the “Lock-up Bid”) to be made or made by the Person or any of such Person’s 
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Affiliates or Associates or any other Person referred to in Section 1.1(f)(iv) and which provides, 
provided that: 

(i) that any agreement to deposit or tender to, or to not withdraw Voting Shares and/ or 
Convertible Securities from, the Lock-up Bid is terminable at the option of the Locked-up 
Person in order to tender or deposit such Voting Shares and/or Convertible Securities to 
another Take-over Bid or support another transaction:; 

(A) where the price or value per Voting Share and/or Convertible Security offered 
under such other Take-over Bid or transaction is higher than the price or value per 
Voting Share and/or Convertible Security, offered under the Permitted Lock-up 
AgreementBid; or 

(B) if: 

(I) the price or value per Voting Share and/or Convertible Security offered 
under the other Take-over Bid or transaction exceeds the price or value 
per Voting Share and/or Convertible Security offered or proposed to be 
offered under the Lock-up Bid by as much or more than a specified 
amount (the “Specified Amount”) and the Specified Amount is not 
greater than 7% of the price or value per Voting Share and/or Convertible 
Security that is offered or proposed to be offered under the Lock-up Bid; 
or 

(II) the number of Voting Shares and/or Convertible Securities to be 
purchased under the other Take-over Bid or transaction exceeds the 
number of Voting Shares or Convertible Securities offered to be 
purchased under the Lock-up Bid by as much or more than a specified 
number of Voting Shares (the “Specified Number of Shares”) and the 
Specified Number of Shares is not greater than 7% of the number of 
Voting Shares offered to be purchased under the Lock-up Bid, at a price 
or value per Voting Share and/or Convertible Security, as applicable, that 
is not less than the price or value per Voting Share and/or Convertible 
Security offered under the Lock-up Bid;  

and, for greater clarity, the agreement may contain a right of first refusal or require a period 
of delay to give such Personan Offeror who made the Lock-up Bid an opportunity to match 
a higher price or value in another Take-over Bid or transaction or other similar limitation on 
a Locked-up Person’s right to withdraw Voting Shares and/or Convertible Securities from 
the agreement, so long as the limitation does not preclude the exercise by the Locked-up 
Person of the right to withdraw Voting Shares and/or Convertible Securities during the 
period of the other Take-over Bid or transaction; and 

(ii) no “break-up” fees, “top-up” fees, penalties, expenses or other amounts that exceed in the 
aggregate the greater of: 

(A) the cash equivalent of 2.5% of the price or value payable under the Lock-up Bid to 
a Locked-up Person; and 

(B) 50% of the amount by which the price or value payable under another Take-over 
Bid or transaction to a Locked-up Person exceeds the price or value of the 
consideration that such Locked-up Person would have received under the Lock-
up Bid; 

shall be payable by a Locked-up Person pursuant to the agreementLock-Up Agreement in 
the event a Locked-up Person fails to deposit or tender Voting Shares or Convertible 
Securities to the Lock-up Bid or withdraws Voting Shares or Convertible Securities 
previously tendered thereto in order to tender to another Take-over Bid or support another 
transaction;  
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(pp) (oo) “Person” includes an individual, firm, association, trustee, executor, administrator, legal or 
personal representative, body corporate, company, corporation, trust, partnership, limited 
partnership, joint venture, syndicate or other form of unincorporated association, a government and 
its agencies or instrumentalities, any entity or group (whether or not having legal personality), any 
successor (by merger, statutory amalgamation or otherwise) and any of the foregoing acting in any 
derivative, representative or fiduciary capacity; 

(qq) (pp) “Privacy Laws” has the meaning set forth in Section 4.6 of this Agreement; 

(rr) (qq) “Pro Rata Acquisition” means an acquisition of Voting Shares or Convertible Securities by a 
Person pursuant to: 

(i) a Dividend Reinvestment Acquisition; 

(ii) a stock dividend, stock split or other event in respect of securities of one or more particular 
classes or series of the Corporation pursuant to which such Person becomes the Beneficial 
Owner of Voting Shares or Convertible Securities on the same pro rata basis as all other 
holders of securities of the particular class or series; or 

(iii) 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 pursuant to the receipt and/or 
exercise of rights issued by the Corporation to all the holders of a class of Voting Shares to 
subscribe for or purchase Voting Shares or Convertible Securities, provided that such rights 
are acquired directly from the Corporation as part of a rights offering and not from any other 
Person and provided that the Person does not thereby acquirebecome the Beneficial Owner 
of a greater percentage of Voting Shares or securities convertible or exchangeable for 
Voting Shares, than the Person’s percentage of Voting Shares Beneficially Owned by such 
Person immediately prior to such receipt or exercise; or 

(iv) a distribution by the Corporation of Voting Shares, or securities convertible into or 
exchangeable for Voting Shares (and the conversion or exchange of such convertible or 
exchangeable securities) made pursuant to a prospectus or a distribution by way of private 
placement by the Corporation, provided that the Person does not thereby acquire a greater 
percentage of Voting Shares of that class or securities convertible or exchangeable for 
Voting Shares, than the Person’s percentage of Voting Shares Beneficially Owned 
immediately prior to such acquisition; 

 

(ss) (rr) “Record Time” means 12:01 a.m. (Eastern Time) on the Original Effective Date; 

(tt) (ss) “Redemption Price” has the meaning set forth in Section 5.1(c) of this Agreement; 

(uu) (tt) “Right” means a right to purchase a Common Share of the Corporation, upon the terms and 
subject to the conditions set forth in this Agreement; 

(vv) (uu) “Rights Agent” means Computershare Investor Services Inc., a company governed under the 
laws of Canada, or any successor Rights Agent appointed pursuant to Section 4.4; 

(ww) (vv) “Rights Certificate” means the certificates representing the Rights after the Separation Time, 
which shall be substantially in the form attached hereto as Attachment 1; 

(xx) (ww) “Rights Holders’ Special Meeting” means a meeting of the holders of Rights called by the 
Board of Directors for the purpose of approving a supplement or amendment to this Agreement 
pursuant to Section 5.4(c); 

(yy) (xx) “Rights Registers” and “Rights Registrar” have the meaning set forth in Section 2.6(a) of this 
Agreement; 
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(zz) (yy) “Securities Act (Ontario)” means the Securities Act, R.S.O. 1990, c. S.5, as amended, and the 
regulations and rules thereunder, and any comparable or successor laws or regulations or rules 
thereto; 

(aaa) (zz) “Separation Time” means the close of business on the tenth Trading Day after the earlier of: 

(i) the Stock Acquisition Date; 

(ii) the date of the commencement of or first public announcement or public disclosure of the 
intent of any Person (other than the Corporation or any Subsidiary of the Corporation) to 
commence a Take-over Bid (other than a Permitted Bid or a Competing Permitted Bid, as 
the case may be); and 

(iii) the date upon which a Permitted Bid or Competing Permitted Bid ceases to qualify as such; 

or such later date as may be determined by the Board of Directors, provided that, if any such Take-
over Bid expires, is cancelled, terminated or otherwise withdrawn prior to the Separation Time, such 
Take-over Bid shall be deemed, for the purposes of this definition, never to have been made and 
provided that if the Board of Directors determine pursuant to Section 5.1 to waive the application of 
Section 3.1 to a Flip-in Event prior to the Separation Time, such Flip in Event shall be deemed never 
to have occurred; 

(bbb) (aaa) “Special Meeting” means a special meeting of the holders of Voting Shares, called by the 
Board of Directors for the purpose of approving a supplement, amendment or, variation, rescission 
or deletion to or from this Agreement pursuant to Section 5.4(b) or Section 5.4(c); 

(ccc) (bbb) “Stock Acquisition Date” means the first date of public announcement (which, for purposes 
of this definition, shall include, without limitation, a report filed Pursuantpursuant to Part 5 of NI 62-
104 or pursuant to Section 13(d) of the U.S. Exchange Act) by the Corporation or an Acquiring Person 
of facts indicating that an Acquiring Person has become such; 

(ddd) (ccc) “Subsidiary”: a Person is a Subsidiary of another Person if: 

(i) it is controlled by: 

(A) that other; or 

(B) that other and one or more Persons each of which is controlled by that other; or 

(C) two or more Persons each of which is controlled by that other; or 

(ii) it is a Subsidiary of a Person that is that other’s Subsidiary; 

(eee) (ddd) “Take-over Bid” means an Offer to Acquire Voting Shares and/or Convertible Securities if, 
assuming that the Voting Shares and/or Convertible Securities subject to the Offer to Acquire are 
acquired and are Beneficially Owned at the date of such Offer to Acquire by the Person making such 
Offer to Acquire, such Voting Shares (including Voting Shares that may be acquired upon exercise, 
conversion or exchange of Convertible Securities) together with the Offeror’s Securities constitute in 
the aggregate 20% or more of the outstanding Voting Shares at the date of the offerOffer to Acquire; 

(fff) “Termination Time” means the time at which the right to exercise Rights shall terminate pursuant to 
Section 5.1, Section 5.15 or Section 5.16 of this Agreement. 

(ggg) (eee) “Trading Day”, when used with respect to any securities, means a day on which the securities 
exchange or national securities quotation system on which such securities are listed or admitted for 
trading on which the largest number of such securities were traded during the most recently 
completed calendar year is open for the transaction of business or, if the securities are not listed or 
admitted to trading on any securities exchange or national securities quotation system, a Business 
Day; 
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(hhh) (fff) “U.S.-Canadian Exchange Rate” means, on any date: (i) if on such date the Bank of Canada 
setsreports a daily average rate of exchange for the conversion of one United States dollar into 
Canadian dollars, such rate; and (ii) in any other case, the rate for such date for the conversion of 
one United States dollar into Canadian dollars which is calculated in the manner which shall be 
determined by the Board of Directors from time to time acting in good faith; and 

(iii) “U.S. Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and 
the rules and regulations thereunder as from time to time in effect; 

(jjj) (ggg) “Voting Shares” means the Common Shares of the Corporation and any other shares in the 
capital of the Corporation entitled to vote in the election of directors. 

1.2 Currency 

All sums of money which are referred to in this Agreement are expressed in lawful money of Canada, unless otherwise 
specified. 

1.3 Headings 

The division of this Agreement into Articles, Sections, Paragraphsparagraphs, or other portions hereof and the insertion 
of headings, subheadings and a table of contents are for convenience of reference only and shall not affect the 
construction or interpretation of this Agreement. 

1.4 Calculation of Number and Percentage of Beneficial Ownership of Outstanding Voting Shares 

For purposes of this Agreement, the percentage of Voting Shares of any class Beneficially Owned by any Person, shall 
be and be deemed to be the product (expressed as a percentage) determined by the formula: 

100 x A/B 

where: 

A = the aggregate number of votes for the election of all directors on the Board of Directors generally attaching to the 
Voting Shares of that class Beneficially Owned by such Person; and 

B = the aggregate number of votes for the election of all directors on the Board of Directors generally attaching to all 
outstanding Voting Shares of such class. 

Where any Person is deemed to Beneficially Own unissued Voting Shares, such Voting Shares shall be deemed to be 
outstanding for the purpose of calculating the percentage of Voting Shares owned by such Person. 

1.5 Acting Jointly or in Concert 

For purposes of this Agreement, a Person is acting jointly or in concert with every Person who, as a result of any 
agreement, commitment or understanding whether formal or informal, and whether or not in writing, with the first Person 
or any Associate or Affiliate of the first Person, acquires or makes an offerOffer to acquireAcquire Voting Shares or 
Convertible Securities (other than customary agreements with and between underwriters and/or banking group 
members and/or selling group members with respect to a public offering or private placement of securities or pledges 
of securities in the ordinary course of business). 

ARTICLE 2 
RIGHTS 

2.1 Legend on Common Share Certificates 

Common Share certificates that are issued after the Record Time but prior to the earlier of the Separation Time and 
the Expiration Time, shall evidence, in addition to Common Shares, one Right for each Common Share represented 
thereby and shall have impressed on, printed on, written on or otherwise affixed to them a legend in substantially the 
following form: 



 

 
   

NOTICE AND MANAGEMENT INFORMATION CIRCULAR 
 

2023 ANNUAL GENERAL MEETING OF SHAREHOLDERS
 

75 

FI
R

ST
 Q

U
AN

TU
M

 M
IN

ER
AL

S 
LT

D
. 

Until the Separation Time (defined in the Shareholder Rights Plan Agreement 
referred to below), this certificate also evidences rights of the holder described in 
aan Amended and Restated Shareholder Rights Plan Agreement, dated May 4, 
2023 (amending and restating the Shareholder Rights Plan Agreement dated 
January 6, 2020) (the “Shareholder Rights Plan Agreement”), between First 
Quantum Minerals Ltd. (the “Corporation”) and Computershare Investor Services 
Inc. as amended from time to time, the terms of which are incorporated herein by 
reference and a copy of which is on file at the principal executive offices of the 
Corporation. Under certain circumstances set out in the Shareholder Rights Plan 
Agreement, the rights may be amended, redeemed, may expire, may become null 
and void or may be evidenced by separate certificates and no longer evidenced by 
this certificate. The Corporation will mail or arrange for the mailing of a copy of the 
Shareholder Rights Plan Agreement to the holder of this certificate without charge 
as soon as practicable after the receipt of a written request therefor. 

Any Common Shares issued and registered in Book Entry Form (that are evidenced by an advice or other statement 
on which are maintained electronically the records of the transfers) after the Record Time but prior to the earlier of the 
Separation Time and the Expiration Time, shall evidence, in addition to the Common Shares, one Right for each 
Common Share represented by such registration and the registration record of such Common Shares shall include the 
foregoing legend, adapted accordingly as the Rights Agent may reasonably require. 

Common Shares (both registered in Book Entry Form or for which share certificates have been issued) that are issued 
and outstanding at the Record Time, which as at the Record Time represent Common Shares, shall also evidence one 
Right for each Common Share evidenced thereby, notwithstanding the absence of the foregoing legend, until the earlier 
of the Separation Time and the Expiration Time. 

2.2 Initial Exercise Price; Exercise of Rights; Detachment of Rights  

(a) Subject to adjustment as herein set forth, each Right will entitle the holder thereof, from and after the 
Separation Time and prior to the Expiration Time, to purchase one Common Share for the Exercise 
Price (with the Exercise Price and number of Common Shares being subject to adjustment as set 
forth below). Notwithstanding any other provision of this Agreement, any Rights held by the 
Corporation or any of its Subsidiaries shall be void. 

(b) Until the Separation Time, 

(i) the Rights shall not be exercisable and no Right may be exercised; and 

(ii) each Right will be evidenced by the certificate for the associated Common Share of the 
Corporation registered in the name of the holder thereof (which certificate shall also be 
deemed to represent a Rights Certificate) or by the Book Entry Form registration for the 
associated Common Shares and will be transferable only together with, and will be 
transferred by a transfer of, such associated Common Share. 

(c) From and after the Separation Time and prior to the Expiration Time: 

(i) the Rights shall be exercisable; and 

(ii) the registration and transfer of Rights shall be separate from and independent of Common 
Shares. 

Promptly following the Separation Time, the Corporation will determine whether it wishes to issue Rights Certificates 
or whether it will maintain the Rights in Book Entry Form. In the event that the Corporation determines to maintain 
Rights in Book Entry Form, it will put in place such alternative procedures as are directed by the Rights Agent for the 
Rights to be maintained in Book Entry Form (the “Book Entry Rights Exercise Procedures”), it being hereby 
acknowledged that such procedures shall, to the greatest extent possible, replicate in all substantive respects the 
procedures set out in this Agreement with respect to the exercise of the Rights Certificates and that the procedures set 
out in this Agreement shall be modified only to the extent necessary, as determined by the Rights Agent, to permit the 
Corporation to maintain the Rights in Book Entry Form. In such event, the Book Entry Rights Exercise Procedures shall 
be deemed to replace the procedures set out in this Agreement with respect to the exercise of Rights and all provisions 
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of this Agreement referring to Rights Certificates shall be applicable to Rights registered in Book Entry Form in like 
manner as to Rights in certificated form. 

In the event the Corporation determines to issue a Rights Certificate, it will prepare and the Rights Agent will mail to 
each holder of record of Common Shares as of the Separation Time (other than an Acquiring Person, any other Person 
whose Rights are or become void pursuant to the provisions of Section 3.1(b) and, in respect of any Rights Beneficially 
Owned by such Acquiring Person which are not held of record by such Acquiring Person, the holder of record of such 
Rights (a “Nominee”)), at such holder’s address as shown by the records of the Corporation (the Corporation hereby 
agreeing to furnish copies of such records to the Rights Agent for this purpose): 

(x) a Rights Certificate in substantially the form set out in Attachment 1 hereof appropriately 

completed, representing the number of Rights held by such holder at the Separation Time 

and having such marks of identification or designation and such legends, summaries or 

endorsements printed thereon as the Corporation may deem appropriate and as are not 

inconsistent with the provisions of this Agreement, or as may be required to comply with 

any law, rule or regulation or judicial or administrative order or with any rule or regulation 

of any self-regulatory organization, stock exchange or quotation system on which the 

Rights may from time to time be listed or traded, or to conform to usage; and 

(y) a description of the Rights, 

provided that a Nominee shall be sent the materials provided for in (x) and (y) only in respect of all Common Shares 
held of record by it which are not Beneficially Owned by an Acquiring Person. In order for the Corporation to determine 
whether any Person is holding Common Shares which are Beneficially Owned by another Person, the Corporation may 
require such first mentioned Person to furnish such information and documentation as the Corporation deems 
necessary or appropriate in order to make such determination. 

(d) 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 in the manner specified in the Rights 
Certificate: 

(i) the Rights Certificate evidencing such Rights; 

(ii) an election to exercise such Rights (an “Election to Exercise”) substantially in the form 
attached to the Rights Certificate or as determined appropriate for Book Entry 
Form appropriately completed and executed by the holder or his executors or administrators 
or other personal representatives or his or their legal attorney duly appointed by an 
instrument in writing in form and executed in a manner satisfactory to the Rights Agent; and 

(iii) payment by certified cheque, banker’s draft or money order payable to the order of the 
Rights Agent, of a sum equal to the Exercise Price multiplied by the number of Rights being 
exercised and a sum sufficient to cover any transfer tax or charge which may be payable in 
respect of the transfer or delivery of Rights Certificates or the issuance or delivery of 
certificates for Common Shares in a name other than that of the holder of the Rights being 
exercised. 

(e) In the event that the Corporation determines to issue a Rights Certificate, then upon receipt of a 
Rights Certificate, together with a completed Election to Exercise executed in accordance with 
Section 2.2(d)(ii), which does not indicate that such Right is null and void as provided by Section 
3.1(b), and payment as set forth in Section 2.2(d)(iii), the Rights Agent (unless otherwise instructed 
by the Corporation in the event that the Corporation is of the opinion that the Rights cannot be 
exercised in accordance with this Agreement) will thereupon promptly: 
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(i) direct the transfer agent to register, in the name of the holder of the Rights being exercised 
or in such other name as may be designated by such holder, in Book Entry Form the number 
of such Common Shares to be purchased (the Corporation hereby irrevocably authorizing 
its transfer agents to comply with all such requisitions); 

(ii) when appropriate, requisition from the Corporation the amount of cash to be paid in lieu of 
issuing fractional Common Shares; 

(iii) after receipt of confirmation from the transfer agent that the registration, in Book Entry Form, 
referred to in Section 2.2(e)(i) has been completed, deliver the same to or upon the order 
of the registered holder of such Rights Certificates, registered in such name or names as 
may be designated by such holder; 

(iv) when appropriate, after receipt, deliver the cash referred to in Section 2.2(e)(ii) to or to the 
order of the registered holder of such Rights Certificate; and 

(v) tender to the Corporation all payments received on the exercise of the Rights. 

(f) In case the holder of any Rights shall exercise less than all the Rights evidenced by such holder’s 
Rights Certificate, a new Rights Certificate evidencing the Rights remaining unexercised (subject to 
the provisions of Section 5.5(a)) will be issued by the Rights Agent to such holder or to such holder’s 
duly authorized assigns. 

(g) The Corporation covenants and agrees that it will: 

(i) take all such action as may be necessary and within its power to ensure that all Common 
Shares delivered upon exercise of Rights shall, at the time of delivery of the certificates 
representing such Common Shares or registration in Book Entry Form of such Common 
Shares (subject to payment of the Exercise Price), as applicable, be duly authorized, validly 
issued and fully paid and non-assessable; 

(ii) take all such action as may be necessary and within its power to comply with the provisions 
of Section 3.1 including all actions necessary to comply with the requirements of the 
BCBCA, the Securities Act (Ontario), and the securities laws or comparable legislation of 
each of the provinces of Canada and any other applicable law, rule or regulation, in 
connection with the issuance and delivery of the Rights Certificates and the issuance of any 
Common Shares upon exercise of Rights; 

(iii) use reasonable efforts to cause all Common Shares issued upon exercise of Rights to be 
listed on the principal stock exchanges on which such Common Shares were traded 
immediately prior to the Stock Acquisition Date; 

(iv) cause to be reserved and kept available out of its authorized and unissued Common Shares 
the number of Common Shares that, as provided in this Agreement, will from time to time 
be sufficient to permit the exercise in full of all outstanding Rights; 

(v) (iv) pay when due and payable, if applicable, any and all Canadian federal, provincial, state 
and municipal transfer taxes and charges (not including any income or capital taxes of the 
holder or exercising holder or any liability of the Corporation to withhold tax) which may be 
payable in respect of the original issuance or delivery of the Rights Certificates, or the 
registration in Book Entry Form of Common Shares to be issued upon exercise of any 
Rights, provided that the Corporation shall not be required to pay any transfer tax or charge 
which may be payable in respect of any transfer involved in the transfer or delivery of Rights 
Certificates or the registration in Book Entry Form of Common Shares in a name other than 
that of the holder of the Rights being transferred or exercised; and 

(vi) (v) after the Separation Time, except as permitted by Section 5.1, not take (or permit any 
Subsidiary to take) any action if at the time such action is taken it is reasonably foreseeable 
that such action will diminish substantially or otherwise eliminate the benefits intended to be 
afforded by the Rights. 
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2.3 Adjustments to Exercise Price; Number of Rights 

The Exercise Price, the number and kind of securities subject to purchase upon exercise of each Right and the number 
of Rights outstanding are subject to adjustment from time to time as provided in this Section 2.3.  

(a) In the event the Corporation shall at any time after the Record Time and prior to the Expiration Time: 

(i) declare or pay a dividend on Common Shares payable in Common Shares (or other 
securities exchangeable for or convertible into or giving a right to acquire Common Shares 
or other securities of the Corporation) other than pursuant to any Dividend Reinvestment 
Plan; 

(ii) subdivide or change the then outstanding Common Shares into a greater number of 
Common Shares; 

(iii) consolidate or change the then outstanding Common Shares into a smaller number of 
Common Shares; or 

(iv) issue any Common Shares (or other securities exchangeable for or convertible into or giving 
a right to acquire Common Shares or other securities of the Corporation) in respect of, in 
lieu of or in exchange for existing Common Shares, except as otherwise provided in this 
Section 2.3,  

the Exercise Price and the number of Rights outstanding, or, if the payment or effective date therefor 
shall occur after the Separation Time, the securities purchasable upon exercise of Rights, shall be 
adjusted as of the payment or effective date in the manner set forth below. If an event occurs which 
would require an adjustment under both this Section 2.3 and Section 3.1(a), the adjustment provided 
for in this Section 2.3 shall be in addition to, and shall be made prior to, any adjustment required 
under Section 3.1(a). 

If the Exercise Price and number of Rights outstanding are to be adjusted: 
(x) the Exercise Price in effect after such adjustment will be equal to the Exercise 

Price in effect immediately prior to such adjustment divided by the number of 

Common Shares (or other capital stocksecurities) (the “Expansion Factor”) that a 

holder of one Common Share immediately prior to such dividend, subdivision, 

change, consolidation or issuance would hold thereafter as a result thereof; and 

(y) each Right held prior to such adjustment will become that number of Rights equal 

to the Expansion Factor, 

and the adjusted number of Rights will be deemed to be distributed among the Common Shares with 
respect to which the original Rights were associated (if they remain outstanding) and the shares 
issued in respect of such dividend, subdivision, change, consolidation or issuance, so that each such 
Common Share (or other capital stocksecurities) will have exactly one Right associated with it. 

For greater certainty, if the securities purchasable upon exercise of Rights are to be adjusted, the 
securities purchasable upon exercise of each Right after such adjustment will be the securities that 
a holder of the securities purchasable upon exercise of one Right immediately prior to such dividend, 
subdivision, change, consolidation or issuance would hold thereafter after giving full effect to such 
dividend, subdivision, change, consolidation or issuance. 

If, after the Record Time and prior to the Expiration Time, the Corporation shall issue any shares of 
capital stocksecurities other than Common Shares in a transaction of a type described in Section 
2.3(a)(i) or 2.3(a)(iv), shares of such capital stocksecurities shall be treated herein as nearly 
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equivalent to Common Shares as may be practicable and appropriate under the circumstances and 
the Corporation and the Rights Agent agree to amend this Agreement in order to effect such 
treatment. 

In the event the Corporation shall at any time after the Record Time and prior to the Separation Time 
issue any Common Shares otherwise than in a transaction referred to in this Section 2.3(a), each 
such Common Share so issued shall automatically have one new Right associated with it, which 
Right shall be evidenced by the certificate representing such associated Common Share. 

(b) In the event the Corporation shall at any time after the Record Time and prior to the Separation Time 
fix a record date for the issuance of rights, options or warrants to all holders of Common Shares 
entitling them (for a period expiring within 45 calendar days after such record date) to subscribe for 
or purchase Common Shares (or securities convertible into or exchangeable for or carrying a right to 
purchase Common Shares) at a price per Common Share (or, if a security convertible into or 
exchangeable for or carrying a right to purchase or subscribe for Common Shares, having a 
conversion, exchange or exercise price, including the price required to be paid to purchase such 
convertible or exchangeable security or right per share) less than the Market Price per Common 
Share on such record date, the Exercise Price to be in effect after such record date shall be 
determined by multiplying the Exercise Price in effect immediately prior to such record date by a 
fraction: 

(i) the numerator of which shall be the number of Common Shares outstanding on such record 
date, plus the number of Common Shares that the aggregate offering price of the total 
number of Common Shares so to be offered (and/or the aggregate initial conversion, 
exchange or exercise price of the convertible or exchangeable securities or rights so to be 
offered, including the price required to be paid to purchase such convertible or 
exchangeable securities or rights) would purchase at such Market Price per Common 
Share; and 

(ii) the denominator of which shall be the number of Common Shares outstanding on such 
record date, plus the number of additional Common Shares to be offered for subscription or 
purchase (or into which the convertible or exchangeable securities or rights so to be offered 
are initially convertible, exchangeable or exercisable). 

In case such subscription price may be paid by delivery of consideration, part or all of which 
may be in a form other than cash, the value of such consideration shall be as determined in 
good faith by the Board of Directors, whose determination shall be described in a statement 
filed with the Rights Agent and shall be binding on the Rights Agent and the holders of 
Rights. Such adjustment shall be made successively whenever such a record date is fixed, 
and in the event that such rights, options or warrants are not so issued, or if issued, are not 
exercised prior to the expiration thereof, the Exercise Price shall be readjusted to the 
Exercise Price which would then be in effect if such record date had not been fixed, or to 
the Exercise Price which would be in effect based upon the number of Common Shares (or 
securities convertible into, or exchangeable or exercisable for Common Shares) actually 
issued upon the exercise of such rights, options or warrants, as the case may be. 

For purposes of this Agreement, the granting of the right to purchase Common Shares 
(whether from treasury or otherwise) pursuant to a Dividend Reinvestment Plan or any 
employee benefit, stock option or similar plans shall be deemed not to constitute an issue 
of rights, options or warrants by the Corporation; provided, however, that, in all such cases, 
the right to purchase Common Shares is at a price per share of not less than 90% of the 
current market price per share (determined as provided in such plans) of the Common 
Shares. 

(c) In the event the Corporation shall at any time after the Record Time and prior to the Separation Time 
fix a record date for the making of a distribution to all holders of Common Shares (including any such 
distribution made in connection with a merger, amalgamation, arrangement, plan, compromise or 
reorganization in which the Corporation is the continuing or successor Corporation) of evidences of 
indebtedness, cash (other than a regular periodic cash dividend or a dividend referred to in Section 
2.3(a)(i), but including any dividend payable in securities other than Common Shares), assets or 
rights, options or warrants (excluding those referred to in Section 2.3(b) hereof), the Exercise Price 
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to be in effect after such record date shall be determined by multiplying the Exercise Price in effect 
immediately prior to such record date by a fraction: 

(i) the numerator of which shall be the Market Price per Common Share on such record date, 
less the fair market value (as determined in good faith by the Board of Directors, whose 
determination shall be described in a statement filed with the Rights Agent and shall be 
binding on the Rights Agent and the holders of Rights), on a per share basis, of the portion 
of the cash, assets, evidences of indebtedness, rights, options or warrants so to be 
distributed; and 

(ii) the denominator of which shall be such Market Price per Common Share. 

Such adjustments shall be made successively whenever such a record date is fixed, and in 
the event that such a distribution is not so made, the Exercise Price shall be adjusted to be 
the Exercise Price which would have been in effect if such record date had not been fixed. 

(d) Notwithstanding anything herein to the contrary, no adjustment in the Exercise Price shall be required 
unless such adjustment would require an increase or decrease of at least 1% in the Exercise Price; 
provided, however, that any adjustments which by reason of this Section 2.3(d) are not required to 
be made shall be carried forward and taken into account in any subsequent adjustment. All 
calculations under Section 2.3 shall be made to the nearest cent or to the nearest ten-thousandth of 
a share. Notwithstanding the first sentence of this Section 2.3(d), any adjustment required by Section 
2.3 shall be made no later than the earlier of: 

(i) three years from the date of the transaction which gives rise to such adjustment; or 

(ii) the Expiration Time. 

(e) In the event the Corporation shall at any time after the Record Time and prior to the Separation Time 
issue any shares of capital stock (securities other than Common Shares), or rights, options or 
warrants to subscribe for or purchase any such capital stocksecurities, or securities convertible into 
or exchangeable for any such capital stocksecurities in a transaction referred to in Sections 2.3(a)(i) 
or 2.3(a)(iv) above, if the Board of Directors acting in good faith determines that the adjustments 
contemplated by Sections 2.3(a), (b) and (c) above in connection with such transaction will not 
appropriately protect the interests of the holders of Rights, the Board of Directors may determine 
what other adjustments to the Exercise Price, number of Rights and/or securities purchasable upon 
exercise of Rights would be appropriate and, notwithstanding Sections 2.3(a), (b) and (c) above, 
such adjustments, rather than the adjustments contemplated by Sections 2.3(a), (b) and (c) above, 
shall be made, subject to the prior consent of the holders of the Voting Shares or the Rights as set 
forth in Section 5.4(b) or 5.4(c), and the Corporation and the Rights Agent shall have authority upon 
receiving such prior consent of the holders of the Voting Shares to amend this Agreement as 
appropriate to provide for such adjustments. 

(f) Each Right originally issued by the Corporation subsequent to any adjustment made to the Exercise 
Price hereunder shall evidence the right to purchase, at the adjusted Exercise Price, the number of 
Common Shares purchasable from time to time hereunder upon exercise of a Right immediately prior 
to such issue, all subject to further adjustment as provided for herein. 

(g) Irrespective of any adjustment or change in the Exercise Price or the number of Common Shares 
issuable upon the exercise of the Rights, the Rights Certificates theretofore and thereafter issued 
may continue to express the Exercise Price per Common Share and the number of Common Shares 
which were expressed in the initial Rights Certificates issued hereunder. 

(h) In any case in which this Section 2.3 shall require that an adjustment in the Exercise Price be made 
effective as of a record date for a specified event, the Corporation may elect to defer until the 
occurrence of such event the issuance to the holder of any Right exercised after such record date 
the number of Common Shares and other securities of the Corporation, if any, issuable upon such 
exercise over and above the number of Common Shares and other securities of the Corporation, if 
any, issuable upon such exercise on the basis of the Exercise Price in effect prior to such adjustment; 
provided, however, that the Corporation shall deliver to such holder an appropriate instrument 
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evidencing such holder’s right to receive such additional shares (fractional or otherwise) or other 
securities upon the occurrence of the event requiring such adjustment. 

(i) Notwithstanding anything contained in this Section 2.3 to the contrary, the Corporation shall be 
entitled to make such reductions in the Exercise Price, in addition to those adjustments expressly 
required by this Section 2.3, as and to the extent that in their good faith judgment the Board of 
Directors shall determine to be advisable, in order that any: 

(i) consolidation or subdivision of Common Shares; 

(ii) issuance (wholly or in part for cash) of Common Shares or securities that by their terms are 
convertible into or exchangeable for Common Shares; 

(iii) stock dividends; or 

(iv) issuance of rights, options or warrants referred to in this Section 2.3, 

hereafter made by the Corporation to holders of its Common Shares, shall not be taxable to such shareholders. 

(j) If, as a result of an adjustment made pursuant to Section 3.1, the holder of any Right thereafter 
exercised shall become entitled to receive any securities other than Common Shares, thereafter the 
number of such other securities so receivable upon exercise of any Right and the applicable Exercise 
Price thereof shall be subject to adjustment from time to time in a manner and on terms as nearly 
equivalent as may be practicable to the provisions with respect to the Common Shares contained in 
the foregoing subsections of this Section 2.4 and the provisions of this Agreement with respect to the 
Common Shares shall apply on like terms to any such other securities. 

(k) Whenever an adjustment to the Exercise Price or a change in the securities purchasable upon the 
exercise of Rights is made pursuant to this Section 2.3, the Corporation shall promptly: 

(i) prepare a certificate setting forth such adjustment and a brief statement of the facts 
accounting for such adjustment; 

(ii) file with the Rights Agent and with each transfer agent for the Common Shares a copy of 
such certificate; and 

(iii) cause notice of the particulars of such adjustment or change to be given to the holders of 
the Rights. 

Failure to file such certificate or to cause such notice to be given as aforesaid, or any defect therein, shall not 
affect the validity of any such adjustment or change. 

2.4 Date on Which Exercise Is Effective 

Each Person in whose name a certificate or registration in Book Entry Form for Common Shares or other securities, if 
applicable, is issued upon the exercise of Rights shall for all purposes be deemed to have become the holder of record 
of the Common Shares or other securities, if applicable, represented thereon, and such certificate shall be dated the 
date upon which the Rights Certificate evidencing such Rights was duly surrendered in accordance with Section 2.2(d) 
(together with a duly completed Election to Exercise) and payment of the Exercise Price for such Rights (and any 
applicable transfer taxes and other governmental charges payable by the exercising holder hereunder) was made; 
provided, however, that if the date of such surrender and payment is a date upon which the Common Share transfer 
books of the Corporation are closed, such Person shall be deemed to have become the record holder of such shares 
on, and such certificate shall be dated, the next succeeding Business Day on which the Common Share transfer books 
of the Corporation are open. 

2.5 Execution, Authentication, Delivery and Dating of Rights Certificates 

Rights will be evidenced, in the case of Rights in Book Entry Form, by a statement issued under the Rights Agent’s 
direct registration system, or alternatively, if the Corporation determines to issue Rights Certificates, by the following 
procedures: 
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(a) The Rights Certificates shall be executed on behalf of the Corporation by any two of its Chairman, 
President andits Chief Executive Officer, its Chief Financial Officer or its Corporate Secretary. The 
signature of any of these officers on the Rights Certificates may be manual or facsimile. Rights 
Certificates bearing the manual or facsimile signatures of individuals who were at any time the proper 
officers of the Corporation shall bind the Corporation, notwithstanding that such individuals or any of 
them have ceased to hold such offices either before or after the countersignature and delivery of 
such Rights Certificates. 

(b) Promptly after the Corporation learns of the Separation Time, the Corporation will notify the Rights 
Agent of such Separation Time and will deliver the Rights Certificates executed by the Corporation 
to the Rights Agent for countersignature, and the Rights Agent shall countersign (in a manner 
satisfactory to the Corporation) and send such Rights Certificates to the holders of the Rights 
pursuant to Section 2.2(c) hereof. No Rights Certificate shall be valid for any purpose until 
countersigned by the Rights Agent as aforesaid. 

(c) Each Rights Certificate shall be dated the date of countersignature thereof. 

2.6 Registration, Transfer and Exchange 

(a) The Corporation will cause to be kept a register (the “Rights Register”) in which, subject to such 
reasonable regulations as it may prescribe, the Corporation will provide for the registration and 
transfer of Rights. The Rights Agent is hereby appointed registrar for the Rights (the “Rights 
Registrar”) for the purpose of maintaining the Rights Register for the Corporation and registering 
Rights and transfers of Rights as herein provided and the Rights Agent hereby accepts such 
appointment. In the event that the Rights Agent shall cease to be the Rights Registrar, the Rights 
Agent will have the right to examine the Rights Register at all reasonable times. 

(b) After the Separation Time and prior to the Expiration Time, upon surrender for registration of transfer 
or exchange of any Rights Certificate, and subject to the provisions of Section 2.6(cd), the 
Corporation will execute, and the Rights Agent will countersign and deliver, in the name of the holder 
or the designated transferee or transferees, as required pursuant to the holder’s instructions, one or 
more new Rights Certificates evidencing the same aggregate number of Rights as did the Rights 
Certificates so surrendered. Alternatively, in the case of the exercise of Rights in Book Entry Form, 
the Rights Agent shall provide the holder or the designated transferee or the transferees with one or 
more statements issued under the Rights Agent’s direct registration system evidencing the same 
aggregate number of Rights as did the direct registration system’s records for the Rights transferred 
or exchanged. 

(c) (b) All Rights issued upon any registration of transfer or exchange of Rights Certificates shall be the 
valid obligations of the Corporation, and such Rights shall be entitled to the same benefits under this 
Agreement as the Rights surrendered upon such registration of transfer or exchange. 

(d) (c) Every Rights Certificate surrendered for registration of transfer or exchange shall be duly 
endorsed, or be accompanied by a written instrument of transfer in form satisfactory to the 
Corporation or the Rights Agent, as the case may be, duly executed by the holder thereof or such 
holder’s attorney duly authorized in writing. As a condition to the issuance of any new Rights 
Certificate under this Section 2.6, the Corporation may require the payment of a sum sufficient to 
cover any tax or other governmental charge that may be imposed in relation thereto and any other 
expenses (including the reasonable fees and expenses of the Rights Agent) connected therewith. 

(e) (d) The Corporation shall not be required to register the transfer or exchange of any Rights after the 
Rights have been terminated pursuant to the provisions of this Agreement. 

2.7 Mutilated, Destroyed, Lost and Stolen Rights Certificates 

(a) If any mutilated Rights Certificate is surrendered to the Rights Agent prior to the Expiration Time, the 
Corporation shall execute and the Rights Agent shall countersign and deliver in exchange therefor a 
new Rights Certificate evidencing the same number of Rights as did the Rights Certificate so 
surrendered. 

(b) If there shall be delivered to the Corporation and the Rights Agent prior to the Expiration Time: 
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(i) evidence of ownership of any Rights Certificate; 

(ii) (i) evidence to their reasonable satisfaction of the destruction, loss or theft of any Rights 
Certificate; and 

(iii) (ii) such security and indemnity as may be reasonably required by them to save each of 
them and any of their agents harmless, 

then, in the absence of notice to the Corporation or the Rights Agent that such Rights Certificate has 
been acquired by a bona fide purchaser, the Corporation shall execute and upon the Corporation’s 
request the Rights Agent shall countersign and deliver, in lieu of any such destroyed, lost or stolen 
Rights Certificate, a new Rights Certificate evidencing the same number of Rights as did the Rights 
Certificate so destroyed, lost or stolen. 

(c) As a condition to the issuance of any new Rights Certificate under this Section 2.7, the Corporation 
may require the payment of a sum sufficient to cover any tax or other governmental charge that may 
be imposed in relation thereto and any other expenses (including the reasonable fees and expenses 
of the Rights Agent) connected therewith. 

(d) Every new Rights Certificate issued pursuant to this Section 2.7 in lieu of any destroyed, lost or stolen 
Rights Certificate shall evidence the contractual obligation of the Corporation, whether or not the 
destroyed, lost or stolen Rights Certificate shall be at any time enforceable by anyone, and shall be 
entitled to all the benefits of this Agreement equally and proportionately with any and all other Rights 
duly issued hereunder. 

2.8 Persons Deemed Owners of Rights 

The Corporation, the Rights Agent and any agent of the Corporation or the Rights Agent may deem and treat the 
Person in whose name a Rights Certificate (or, prior to the Separation Time, the associated Common Share certificate) 
is registered as the absolute owner thereof and of the Rights evidenced thereby for all purposes whatsoever. As used 
in this Agreement, unless the context otherwise requires, the term “holder” of any Rights shall mean the registered 
holder of such Rights (or, prior to the Separation Time, of the associated Common Share). 

2.9 Delivery and Cancellation of Certificates 

All Rights Certificates surrendered upon exercise or for redemption, registration of transfer or exchange shall, if 
surrendered to any Person other than the Rights Agent, be delivered to the Rights Agent and, in any case, shall be 
promptly cancelled by the Rights Agent. theThe Corporation may at any time deliver to the Rights Agent for cancellation 
any Rights Certificates previously countersigned and delivered hereunder which the Corporation may have acquired in 
any manner whatsoever, and all Rights Certificates so delivered shall be promptly cancelled by the Rights Agent. No 
Rights Certificate shall be countersigned in lieu of or in exchange for any Rights Certificates cancelled as provided in 
this Section 2.9, except as expressly permitted by this Agreement. The Rights Agent shall, subject to applicable laws, 
destroy all cancelled Rights Certificates and deliver a certificate of destruction to the Corporation. 

2.10 Agreement of Rights Holders 

Every holder of Rights, by accepting the same, consents and agrees with the Corporation and the Rights Agent and 
with every other holder of Rights: 

(a) to be bound by and subject to the provisions of this Agreement, as amended from time to time in 
accordance with the terms hereof, in respect of all Rights held; 

(b) 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 certificate representing such Right; 

(c) that after the Separation Time, the Rights Certificates will be transferable only on the Rights Register 
as provided herein; 

(d) that prior to due presentment of a Rights Certificate (or, prior to the Separation Time, the associated 
Common Share certificate) for registration of transfer, the Corporation, the Rights Agent and any 
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agent of the Corporation or the Rights Agent may deem and treat the Person in whose name the 
Rights Certificate (or, prior to the Separation Time, the associated Common Share certificate) is 
registered as the absolute owner thereof and of the Rights evidenced thereby (notwithstanding any 
notations of ownership or writing on such Rights Certificate or the associated Common Share 
certificate made by anyone other than the Corporation or the Rights Agent) for all purposes 
whatsoever, and neither the Corporation nor the Rights Agent shall be affected by any notice to the 
contrary; 

(e) that such holder of Rights has waived his right to receive any fractional Rights or any fractional shares 
or other securities upon exercise of a Right (except as provided herein); 

(f) that without the approval of any holder of Rights or Voting Shares and upon the sole authority of the 
Board of Directors acting in good faith, this Agreement may be supplemented or amended from time 
to time pursuant to Section 5.4(a) and the last sentence of the penultimate paragraph of Section 
2.3(a); and 

(g) that notwithstanding anything in this Agreement to the contrary, neither the Corporation nor the Rights 
Agent shall have any liability to any holder of a Right or to any other Person as a result of its inability 
to perform any of its obligations under this 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 
government, regulatory or administrative agency or commission, or any statute, rule, regulation or 
executive order promulgated or enacted by any governmental authority, prohibiting or otherwise 
restraining performance of such obligation. 

2.11 Rights Certificate Holder Not Deemed a Shareholder 

No holder, as such, of any Rights or Rights Certificate shall be entitled to vote, receive dividends or be deemed for any 
purpose whatsoever the holder of any Common Share or any other share or security of the Corporation which may at 
any time be issuable on the exercise of the Rights represented thereby, nor shall anything contained herein or in any 
Rights Certificate be construed or deemed or confer upon the holder of any Right or Rights Certificate, as such, any 
right, title, benefit or privilege of a holder of Common Shares or any other shares or securities of the Corporation or any 
right to vote at any meeting of shareholders of the Corporation whether for the election of directors or otherwise or upon 
any matter submitted to holders of Common Shares or any other shares of the Corporation at any meeting thereof, or 
to give or withhold consent to any action of the Corporation, or to receive notice of any meeting or other action affecting 
any holder of Common Shares or any other shares of the Corporation except as expressly provided herein, or to receive 
dividends, distributions or subscription rights, or otherwise, until the Right or Rights evidenced by Rights Certificates 
shall have been duly exercised in accordance with the terms and provisions hereof. 

ARTICLE 3 
ADJUSTMENTS TO THE RIGHTS IN THE EVENT OF CERTAIN TRANSACTIONS 

3.1 Flip-in Event 

(a) Subject to Section 3.1(b) and Section 5.1, in the event that prior to the Expiration Time a Flip-in Event 
shall occur, then each Right shall constitute, effective at the close of business on the tenth Trading 
Day (or such longer period as may be required to satisfy the requirements of the Securities Act and 
any comparable legislation of any other applicable jurisdiction) after the Stock Acquisition Date, the 
right to purchase from the Corporation, upon exercise of the Right in accordance with the terms of 
this 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 (such right to be appropriately adjusted in a manner analogous to the applicable 
adjustment provided for in Section 2.3 in the event that after the consummation or occurrence or 
event, an event of a type analogous to any of the events described in Section 2.3 shall have 
occurred). 

(b) Notwithstanding anything in this Agreement to the contrary, upon the occurrence of any Flip-in Event, 
any Rights that are or were Beneficially Owned on or after the earlier of the Separation Time and the 
Stock Acquisition Date by: 
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(i) an Acquiring Person (or any nominee, Affiliate or Associate of an Acquiring Person or any 
Person acting jointly or in concert with an Acquiring Person or any nominee, Affiliate or 
Associate of such Acquiring Person ); or 

(ii) a transferee or other successor in title of Rights, directly or indirectly, from an Acquiring 
Person (or any nominee, Affiliate or Associate of an Acquiring Person or any Person acting 
jointly or in concert with an Acquiring Person or any nominee, Affiliate or Associate of an 
Acquiring Person), where such transferee or successor in title becomes a transferee or 
successor in title concurrently with or subsequent to the Acquiring Person becoming such 
in a transfer made after the date hereof, whether or not for consideration, that the Board of 
Directors acting in good faith has determined is part of a plan, arrangement or scheme of 
an Acquiring Person (or any nominee, Affiliate or Associate of an Acquiring Person or any 
Person acting jointly or in concert with an Acquiring Person or any nominee, Associate or 
Affiliate of an Acquiring Person), that has the purpose or effect of avoiding Section 3.1(b)(i),  

shall be deemed null and void without any further action, and any holder of such Rights (including 
any transferees) shall thereafter have no right to exercise such Rights under any provision of this 
Agreement and further shall thereafter not have any other rights whatsoever with respect to such 
Rights, whether under any provision of this Agreement or otherwise. The holder of any Rights 
represented by a Rights Certificate which is submitted to the Rights Agent upon exercise or for 
registration of transfer or exchange which does not contain the necessary certifications set forth in 
the Rights Certificate establishing that such Rights are not void under this subsection 3.1(b) shall be 
deemed to be an Acquiring Person for the purposes of this subsection 3.1(b) and such Rights shall 
be deemed and become null and void. 

(c) From and after the Separation Time, the Corporation shall do all such acts and things as shall be 
necessary and within its power to ensure compliance with the provisions of Section 3.1, including 
without limitation, all such acts and things as may be required to satisfy the requirements of the 
BCBCA, the Securities Act (Ontario) and the securities laws or comparable legislation in each of the 
provinces of Canada in respect of the issue of Common Shares upon the exercise of Rights in 
accordance with this Agreement. 

(d) Any Rights Certificate that would represent Rights Beneficially Owned by a Person described in either 
Section 3.1(b)(i) or 3.1(b)(ii) or transferred to any nominee, Associate or Affiliate of any such Person, 
and any Rights Certificate that would be issued upon transfer, exchange, replacement or adjustment 
of any other Rights Certificate referred to in this sentence, shall either not be issued by either upon 
the instruction of the Corporation in writing to the Rights Agent or contain the following legend: 

“The Rights represented by this Rights Certificate were issued to a Person who 
was an Acquiring Person or an Affiliate or an Associate of an Acquiring Person (as 
such terms are defined in the Shareholder Rights Plan Agreement) or a Person 
who was acting jointly or in concert with an Acquiring Person or an Affiliate or 
Associate of an Acquiring Person (as such terms are defined in the Shareholder 
Rights Plan Agreement). This Rights Certificate and the Rights represented hereby 
are void or shall become void in the circumstances specified in Section 3.1(b) of 
the Shareholder Rights Plan Agreement.”, 

provided, however, that the Rights Agent shall not be under any responsibility to ascertain the existence of 
facts that would require the imposition of such legend but shall impose such legend only if instructed to do so 
by the Corporation in writing or if a holder fails to certify upon transfer or exchange in the space provided on 
the Rights Certificate that such holder is not a Person described in such legend. The issuance of a Rights 
Certificate without the legend referred to in this Section 3.1(d) shall be of no effect on the provisions of Section 
3.1(b). The issuance of a Rights Certificate without the legend referred to in this Section 3.1(d) shall be of no 
effect on the provisions of Section 3.1(b). 
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ARTICLE 4 
THE RIGHTS AGENT 

4.1 General 

(a) The Corporation hereby appoints the Rights Agent to act as agent for the Corporation and the holders 
of the Rights in accordance with the terms and conditions of this Agreement, and the Rights Agent 
hereby accepts such appointment. The Corporation may from time to time appoint one or more co-
Rights Agents (“Co-Rights Agents”) as it may deem necessary or desirable, subject to approval of 
the Rights Agent. In the event the Corporation appoints one or more Co-Rights Agents, the respective 
duties of the Rights Agent and Co-Rights Agents shall be as the Corporation may determine with the 
approval of the Rights Agent and the Co-Rights Agents. The Corporation agrees to pay the Rights 
Agent reasonable compensation for all services rendered by it hereunder or otherwise agreed to with 
the Corporation in writing and, from time to time, on demand of the Rights Agent, its reasonable 
expenses (including counsel fees and disbursements of legal counsel, to the extent they are 
reasonable) incurred in the administration and execution of this Agreement and the exercise and 
performance of its duties hereunder. The Corporation also agrees to indemnify the Rights Agent, its 
officers, directors, employees and agents for, and to hold such persons harmless against, any loss, 
liability, cost, claim, action, suit, damage, or expense incurred (that is not the result of gross 
negligence, bad faith or wilful misconduct on the part of any one or all of the Rights Agent, its officers, 
directors, employees or agents) for anything done or omitted by the Rights Agent in connection with 
the acceptance and administration of this Agreement, including the costs and expenses of defending 
against any claims or liability, which right to indemnification will survive the termination of this 
Agreement or the resignation or removal of the Rights Agent. 

(b) The Rights Agent shall be protected from and shall incur no liability for or in respect of any action 
taken, suffered or omitted by it in connection with its administration of this Agreement in reliance 
upon any certificate for Common Shares, Rights Certificate, certificate for other securities of the 
Corporation, instrument of assignment or transfer, power of attorney, endorsement, affidavit, letter, 
notice, direction, consent, certificate, opinion, statement, or other paper or document believed by it 
to be genuine and to be signed, executed and, where necessary, verified or acknowledged, by the 
proper Person or Persons. 

The Corporation shall inform the Rights Agent in a reasonably timely manner of events which may materially 
affect the administration of this Agreement by the Rights Agent and, at any time upon request, shall provide 
to the Rights Agent an incumbency certificate certifying the then current officers of the Corporation. 

(c) Notwithstanding any other provision of this Agreement, and whether such losses or damages are 
foreseeable or unforeseeable, the Rights Agent shall not be liable under any circumstances 
whatsoever for any (a) breach by any other party of securities law or other rule of any securities 
regulatory authority, (b) lost profits or (c) special, indirect, incidental, consequential, exemplary, 
aggravated or punitive losses or damages unless caused by the gross negligence, bad faith or wilful 
misconduct of the Rights Agent. 

Notwithstanding any other provision of this Agreement, any liability of the Rights Agent shall be 
limited, in the aggregate, to the amount of fees paid by the Corporation to the Rights Agent under 
this Agreement. 

4.2 Merger, Amalgamation or Consolidation or Change of Name of Rights Agent 

(a) Any corporation into which the Rights Agent may be merged or amalgamated or with which it may 
be consolidated, or any corporation resulting from any merger, amalgamation, statutory arrangement 
or consolidation to which the Rights Agent is a party, or any corporation succeeding to the security 
holder services business of the Rights Agent, will be the successor to the Rights Agent under this 
Agreement without the execution or filing of any paper or any further act on the part of any of the 
parties hereto, provided that such corporation would be eligible for appointment as a successor 
Rights Agent under the provisions of Section 4.4 hereof. In case at the time such successor Rights 
Agent succeeds to the agency created by this Agreement any of the Rights Certificates have been 
countersigned but not delivered, any successor Rights Agent may adopt the countersignature of the 
predecessor Rights Agent and deliver such Rights Certificates so countersigned; and in case at that 
time any of the Rights Certificates have not been countersigned, any successor Rights Agent may 
countersign such Rights Certificates in the name of the predecessor Rights Agent or in the name of 
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the successor Rights Agent; and in all such cases such Rights Certificates will have the full force 
provided in the Rights Certificates and in this Agreement. 

(b) In case at any time the name of the Rights Agent is changed and at such time any of the Rights 
Certificates shall have been countersigned but not delivered, the Rights Agent may adopt the 
countersignature under its prior name and deliver Rights Certificates so countersigned; and in case 
at that time any of the RightRights Certificates shall not have been countersigned, the Rights Agent 
may countersign such Rights Certificates either in its prior name or in its changed name; and in all 
such cases such RightRights Certificates shall have the full force provided in the RightRights 
Certificates and in this Agreement. 

4.3 Duties of Rights Agent 

The Rights Agent undertakes the duties and obligations imposed by this Agreement upon the following terms and 
conditions, by all of which the Corporation and the holders of certificates for Common Shares and Rights Certificates, 
by their acceptance thereof, shall be bound. 

(a) The Rights Agent may retain and consult with legal counsel (who may be legal counsel for the 
Corporation and, in any event, shall be a reputable legal firm) and the opinion of such counsel will be 
full and complete authorization and protection to the Rights Agent as to any action taken or omitted 
by it in good faith and in accordance with such opinion and the Rights Agent may also, with the 
approval of the Corporation, consult with such other experts as the Rights Agent shall consider 
necessary or appropriate to properly carry out the duties and obligations imposed under this 
Agreement (at the Corporation’s expense) and the Rights Agent shall be entitled to act and rely in 
good faith on the advice of any such expert. 

(b) Whenever in the performance of its duties under this Agreement, the Rights Agent deems it 
necessary or desirable that any fact or matter be proved or established by the Corporation prior to 
taking or suffering any action hereunder, such fact or matter (unless other evidence in respect thereof 
be herein specifically prescribed) may be deemed to be conclusively proved and established by a 
certificate signed by a Person believed by the Rights Agent to be the Chairman of the Board, 
President of Directors, the Chief Executive Officer, Chief Financial Officer, any Vice President, 
Treasurer, Secretary, or any Assistant Secretary of the Corporation and delivered to the Rights 
Agent; and such certificate will be full authorization to the Rights Agent for any action taken or 
suffered in good faith by it under the provisions of this Agreement in reliance upon such certificate. 

(c) The Rights Agent will be liable hereunder only for events which are the result of its own gross 
negligence, bad faith or wilful misconduct. 

(d) The Rights Agent will not be liable for or by reason of any of the statements of fact or recitals 
contained in this Agreement or in the certificates for Common Shares or the Rights Certificates 
(except its countersignature thereof) or be required to verify the same, but all such statements and 
recitals are and will be deemed to have been made by the Corporation only. 

(e) The Rights Agent will not be under any responsibility in respect of the validity of this Agreement or 
the execution and delivery hereof (except the due authorization, execution and delivery hereof by the 
Rights Agent) or in respect of the validity or execution of any certificate for a Common Share or Rights 
Certificate (except its countersignature thereof); nor will it be responsible for any breach by the 
Corporation of any covenant or condition contained in this Agreement or in any Rights Certificate; 
nor will it be responsible for any change in the exercisability of the Rights (including the Rights 
becoming void pursuant to Section 3.1(b) hereof) or any adjustment required under the provisions of 
Section 2.3 hereof or responsible for the manner, method or amount of any such adjustment or the 
ascertaining of the existence of facts that would require any such adjustment (except with respect to 
the exercise of Rights after receipt of the certificate contemplated by Section 2.3 describing any such 
adjustment); nor will it by any act hereunder be deemed to make any representation or warranty as 
to the authorization of any Common Shares to be issued pursuant to this Agreement or any Rights 
or as to whether any Common Shares will, when issued, be duly and validly authorized, executed, 
issued and delivered and fully paid and non-assessable. 

(f) Each of the Corporation and the Rights Agent agrees that it will perform, execute, acknowledge and 
deliver or cause to be performed, executed, acknowledged and delivered all such further and other 
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acts, instruments and assurances as may reasonably be required by the Rights Agent for the carrying 
out or performing of the provisions of this Agreement. 

(g) The Rights Agent is hereby authorized and directed to accept instructions in writing (including by e-
mail) with respect to the performance of its duties hereunder from any individual believed by the 
Rights Agent to be the Chairman of the Board, President, any of Directors, the Chief Executive or 
Senior ViceOfficer, the Chief Financial Officer. The President or, any other Vice President, Treasurer, 
Secretary or any Assistant Secretary of the Corporation, and to apply to such individuals for advice 
or instructions in connection with its duties, and it shall not be liable for any action taken or suffered 
by it in good faith in accordance with instructions of any such individual. 

(h) The Rights Agent and any shareholder or stockholder, director, officer or employee of the Rights 
Agent may buy, sell or deal in Common Shares, Rights or other securities of the Corporation or 
become financially interested in any transaction in which the Corporation may be interested, or 
contract with or lend money to the Corporation or otherwise act as fully and freely as though it were 
not the Rights Agent under this Agreement. Nothing herein shall preclude the Rights Agent from 
acting in any other capacity for the Corporation or for any other legal entity, provided such actions 
would not place the Rights Agent in a position of conflict of interest with respect to its duties under 
this Agreement. 

(i) The Rights Agent may execute and exercise any of the rights or powers hereby vested in it or perform 
any duty hereunder either itself or by or through its attorneys or agents, and the Rights Agent will not 
be answerable or accountable for any act, default, neglect or misconduct of any such attorneys or 
agents or for any loss to the Corporation resulting from any such act, default, neglect or misconduct, 
provided reasonable care was exercised in the selection and continued employment thereof. 

4.4 Change of Rights Agent 

The Rights Agent may resign and be discharged from its duties under this Agreement upon 60 days’ notice (or such 
lesser notice as is acceptable to the Corporation) in writing mailed to the Corporation and to each transfer agent of 
Common Shares by registered or certified mail. The Corporation may remove the Rights Agent upon 30 days’ notice in 
writing, mailed to the Rights Agent and to each transfer agent of the Common Shares by registered or certified mail. If 
the Rights Agent should resign or be removed or otherwise become incapable of acting, the Corporation will appoint a 
successor to the Rights Agent. If the Corporation fails to make such appointment within a period of 60 days after such 
removal or after it has been notified in writing of such resignation or incapacity by the resigning or incapacitated Rights 
Agent, then by prior written notice to the Corporation the resigning Rights Agent (at the Corporation’s expense) or the 
holder of any Rights (which holder shall, with such notice, submit such holder’s Rights Certificate, if any, for inspection 
by the Corporation), may apply to any court of competent jurisdiction for the appointment of a new Rights Agent. Any 
successor Rights Agent, whether appointed by the Corporation or by such a court, shall be a company constituted 
under the laws of Canada or a province thereof authorized to carry on the business of a trust company in the Province 
of Ontario. After appointment, the successor Rights Agent will be vested with the same powers, rights, duties and 
responsibilities as if it had been originally named as Rights Agent without further act or deed; but the predecessor 
Rights Agent, upon receipt of all outstanding fees and expenses owing to it, shall deliver and transfer to the successor 
Rights Agent any property at the time held by it hereunder, and execute and deliver any further assurance, conveyance, 
act or deed necessary for the purpose. Not later than the effective date of any such appointment, the Corporation will 
file notice thereof in writing with the predecessor Rights Agent and each transfer agent of the Common Shares, and 
mail a notice thereof in writing to the holders of the Rights in accordance with Section 5.9. The cost of giving any notice 
required under this Section 4.4, shall be borne solely by the Corporation. Failure to give any notice provided for in this 
Section 4.4, however, or any defect therein, shall not affect the legality or validity of the resignation or removal of the 
Rights Agent or the appointment of any successor Rights Agent, as the case may be. 

4.5 Compliance with Money Laundering Legislation 

The Rights Agent shall retain the right not to act and shall not be liable for refusing to act if, due to a lack of information 
or for any other reason whatsoever, the Rights Agent reasonably determines that such an act might cause it to be in 
non-compliance with any applicable anti-money laundering or anti-terrorist legislation, regulation or guideline. Further, 
should the Rights Agent reasonably determine at any time that its acting under this Agreement has resulted in it being 
in non-compliance with any applicable anti-money laundering or anti-terrorist legislation, regulation or guideline, then it 
shall have the right to resign on ten (10) Business Days’ prior written notice to the Corporation, provided: (i) that the 
Rights Agent’s written notice shall describe the circumstances of such non-compliance; and (ii) that if such 
circumstances are rectified to the Rights Agent’s satisfaction within such ten (10) Business Day period, then such 
resignation shall not be effective. Subject to applicable law, the Rights Agent agrees to notify the Corporation as soon 
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as reasonably possible in the event that the Rights Agent has concerns which may give rise to the rights of the Rights 
Agent to resign under this paragraph and such notice shall describe the basis for such concerns. 

4.6 Privacy Legislation 

The parties acknowledge that federal and/or provincial legislation that addresses the protection of individuals’ personal 
information (collectively, “Privacy Laws”) may apply to obligations and activities under this Agreement. Despite any 
other provision of this Agreement, neither party will take or direct any action that would contravene, or cause the other 
to contravene, applicable Privacy Laws. The Corporation will, prior to transferring or causing to be transferred personal 
information to the Rights Agent pursuant to this Agreement, obtain and retain required consents of the relevant 
individuals to the collection, use and disclosure of their personal information, or will have determined that such consents 
either have previously been given upon which the parties can rely or are not required under the Privacy Laws. The 
Rights Agent will use commercially reasonable efforts to ensure that its services hereunder comply with Privacy Laws. 

ARTICLE 5 
MISCELLANEOUS 

5.1 Redemption and Waiver 

(a) The Board of Directors shall waive the application of Section 3.1 in respect of the occurrence of any 
Flip-in Event if the Board of Directors has determined, following a Stock Acquisition Date and prior 
to the Separation Time, that a Person became an Acquiring Person by inadvertence and without any 
intention to become, or knowledge that it would become, an Acquiring Person under this Agreement 
and, in the event that such a waiver is granted by the Board of Directors, such Stock Acquisition Date 
shall be deemed not to have occurred. Any such waiver pursuant to this Section 5.1(a) must be on 
the condition that such Person, within 14 days after the foregoing determination by the Board of 
Directors or such earlier or later date as the Board of Directors may determine (the “Disposition 
Date”), has reduced its Beneficial Ownership of Voting Shares such that the Person is no longer an 
Acquiring Person. If the Person remains an Acquiring Person at the close of business on the 
Disposition Date, the Disposition Date shall be deemed to be the date of occurrence of a further 
Stock Acquisition Date and Section 3.1 shall apply thereto. 

(b) The Board of Directors acting in good faith may, prior to a Flip-in Event having occurred, upon prior 
written notice delivered to the Rights Agent, determine to waive the application of Section 3.1 to a 
Flip-in Event that may occur by reason of a Take-over Bid made by means of a take-over bid circular 
to all holders of record of Voting Shares (which for greater certainty shall not include the 
circumstances described in Section 5.1(a)), provided that if the Board of Directors waives the 
application of Section 3.1 to a particular Flip-in Event pursuant to this Section 5.1(b), the Board of 
Directors shall be deemed to have waived the application of Section 3.1 to any other Flip-in Event 
occurring by reason of any Take-Overover Bid which is made by means of a Take-Overover Bid 
circular to all holders of Voting Shares prior to the expiry of any Take-Overover Bid (as the same may 
be extended from time to time) in respect of which a waiver is, or is deemed to have been granted 
under this Section 5.1(b). 

(c) In the event that prior to the occurrence of a Flip-in Event a Person acquires, pursuant to a Permitted 
Bid, a Competing Permitted Bid or an Exempt Acquisition  (other than an Exempt Acquisition 
pursuant to (iii) of such definition) under Section 5.1(b), outstanding Voting Shares, then the Board 
of Directors shall, immediately upon the consummation of such acquisition without further formality 
be deemed to have elected to redeem all of the then outstanding Rights at a redemption price of 
$0.00001 per Right appropriately adjusted in a manner analogous to the applicable adjustment 
provided for in Section 2.3 if an event of the type analogous to any of the events described in Section 
2.3 shall have occurred (such redemption price being herein referred to as the “Redemption Price”). 

(d) The Board of Directors may, with the prior approval of the holders of Voting Shares or Rights given 
in accordance with the terms of Section 5.4, 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 the Redemption Price 
appropriately adjusted in a manner analogous to the applicable adjustments provided for in Section 
2.3, which adjustments shall only be made in the event that an event of the type analogous to any of 
the events described in Section 2.3 shall have occurred. 
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(e) The Board of Directors may, with the prior approval of the holders of Common Shares given in 
accordance with Section 5.4 at any time prior to the occurrence of a Flip-in Event as to which the 
application of Section 3.1 hereof has not been waived pursuant to this Section 5.1(a), if such Flip-in 
Event would occur by reason of an acquisition of Common Shares or Convertible Securities otherwise 
than pursuant to a Take-over Bid made by means of a Take-over Bid circular to all registered holders 
of Common Shares and otherwise than in the circumstances set forth in Section 5.1(a), waive the 
application of Section 3.1 to such Flip-in Event. In such event, the Board of Directors shall extend 
the Separation Time to a date at least ten (10) Business Days subsequent to the meeting of 
shareholders called to approve such waiver. 

(f) The Board of Directors may, prior to the close of business on the tenth Trading Day following a Stock 
Acquisition Date or such later Business Day as they may from time to time determine, upon prior 
written notice delivered to the Rights Agent, waive the application of Section 3.1 to the related Flip-
in Event, provided that the Acquiring Person has reduced its Beneficial Ownership of Voting Shares 
(or has entered into a contractual arrangement with the Corporation, acceptable to the Board of 
Directors, to do so within 10 calendar days of the date on which such contractual arrangement is 
entered into or such other date as the Board of Directors may have determined) such that at the time 
the waiver becomes effective pursuant to this Section 5.1(f) such Person is no longer an Acquiring 
Person. In the event of such a waiver becoming effective prior to the Separation Time, for the 
purposes of this Agreement, such Flip-in Event shall be deemed not to have occurred. 

(g) Where a Take-over Bid that is not a Permitted Bid or a Competing Permitted Bid is withdrawn or 
otherwise terminated after the Separation Time has occurred and prior to the occurrence of a Flip-in 
Event, the Board of Directors may elect to redeem all the outstanding Rights at the Redemption Price. 
Notwithstanding the foregoing, upon the Rights being redeemed pursuant to this Section 5.1(g), all 
the provisions of this Agreement shall continue to apply as if the Separation Time had not occurred 
and Rights Certificates representing the number of Rights held by each holder of record of Common 
Shares as of the Separation Time had not been mailed to each such holder and for all purposes of 
this Agreement the Separation Time shall be deemed not to have occurred and the Rights shall 
remain attached to outstanding Common Shares subject to and in accordance with this Agreement. 

(h) If the Board of Directors is deemed under Section 5.1(c) to have elected or elects under 
SectionSections 5.1(d) or (g) to redeem the Rights, the right to exercise the Rights will thereupon, 
without further action and without notice, terminate and the only right thereafter of the holders of 
Rights shall be to receive the Redemption Price. 

(i) Within 10 calendar days after the Board of Directors is deemed under Section 5.1(c) to have elected 
or elects under Section 5.1(d) or (g) to redeem the Rights, the Corporation shall give notice of 
redemption to the holders of the then outstanding Rights by mailing such notice to each such holder 
at his last address as it appears upon the registry books of the Rights Agent or, prior to the Separation 
Time, on the registry books of the transfer agent for the Voting Shares. Any notice which is mailed in 
the manner herein provided shall be deemed given, whether or not the holder receives the notice. 
Each such notice of redemption will state the method by which the payment of the Redemption Price 
will be made. 

(j) The Corporation shall give prompt written notice to the Rights Agent of any waiver of the application 
of Section 3.1 pursuant to this Section 5.1. 

5.2 Expiration 

No Person shall have any rights whatsoever pursuant to this Agreement or in respect of any Right after the Expiration 
Time, except the Rights Agent as specified in Section 4.1(a) of this Agreement. 

5.3 Issuance of New Rights Certificates 

Notwithstanding any of the provisions of this Agreement or of the Rights to the contrary, the Corporation may, at its 
option, issue new Rights Certificates evidencing Rights in such form as may be approved by the Board of Directors to 
reflect any adjustment or change in the number or kind or class of securities purchasable upon exercise of Rights made 
in accordance with the provisions of this Agreement.  
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5.4 Supplements and Amendments 

(a) The Corporation may make any amendments to this Agreement from time to time to correct any 
clerical or typographical error or which are required to maintain the validity of the Agreement as a 
result of any change in any applicable legislation, rules or regulations or rules thereundera decision 
of a court or regulatory authority. Notwithstanding anything in this Section 5.4 to the contrary, no 
amendment shall be made to the provisions of Article 4 except with the written concurrence of the 
Rights Agent to such supplement or amendment. 

(b) Subject to Section 5.4(a), the Corporation may, with the prior consent of the holders of Voting Shares 
obtained as set forth below, at any time before the Separation Time, amend, vary or rescind any of 
the provisions of this Agreement and the Rights (whether or not such action would materially 
adversely affect the interests of the holders of Rights generally), provided that no such amendment, 
variation or deletion shall be made to the provisions of Article 4 except with the written concurrence 
of the Rights Agent thereto. Such consent shall be deemed to have been given if provided by the 
holders of Voting Shares at a Special Meeting, which Special Meeting shall be called and held in 
compliance with applicable laws and regulatory requirements and the requirements in the constating 
documentsnotice of articles and articles of the Corporation. Subject to compliance with any 
requirements imposed by the foregoing, consent shall be given if the proposed amendment, variation 
or rescission is approved by the affirmative vote of a majority of the votes cast by all holders of Voting 
Shares (other than any holder who does not qualify as an Independent Shareholder, with respect to 
all Voting Shares Beneficially Owned by such holder), represented in person or by proxy at the 
Special Meeting. 

(c) The Corporation may, with the prior consent of the holders of Rights obtained as set forth below, at 
any time after the Separation Time and before the Expiration Time, amend, vary or rescind any of 
the provisions of this Agreement and the Rights (whether or not such action would materially 
adversely affect the interests of the holders of Rights generally), provided that no such amendment, 
variation or deletion shall be made to the provisions of Article 4 except with the written concurrence 
of the Rights Agent thereto. Such consent shall be deemed to have been given if provided by the 
holders of Rights at a Rights Holders’ Special Meeting, which Rights Holders’ Special Meeting shall 
be called and held in compliance with applicable laws and regulatory requirements and, to the extent 
possible, with the requirements in the constating documentsnotice of articles and articles of the 
Corporation applicable to meetings of holders of Common Shares, applied mutatis mutandis. Subject 
to compliance with any requirements imposed by the foregoing, consent shall be given if the 
proposed amendment, variation or rescission is approved by the affirmative vote of a majority of the 
votes cast by holders of Rights (other than holders of Rights whose Rights have become null and 
void pursuant to Section 3.1(b)), represented in person or by proxy at the Rights Holders’ Special 
Meeting. 

(d) Any consent or approval of the holders of Rights shall be deemed to have been given if the action 
requiring such approval is authorized by the affirmative votes of the holders of Rights present or 
represented at and entitled to be voted at a meeting of the holders of Rights and representing a 
majority of the votes cast in respect thereof. For the purposes hereof, each outstanding Right (other 
than Rights which are null and void pursuant to the provisions hereof or Rights that are held by a 
Person that acquired Beneficial Ownership of Voting Shares in breach of any agreement, 
commitment or understanding with the Corporation or any of its Affiliates ) shall be entitled to one 
vote, and the procedures for the calling, holding and conduct of the meeting shall be those, as nearly 
as may be, which are provided in the Corporation’s constating documentsnotice of articles and 
articles and the BCBCA with respect to the meetings of holders of Common Shares. 

(e) The Corporation shall be required to provide the Rights Agent with notice in writing of any such 
amendment, variation or deletion to this Agreement as referred to in this Section 5.4 within five days 
of effecting such amendment, variation or deletion. 

 

(e) (f) Any amendments, variations or deletions made by the Corporation to this Agreement pursuant to 
Section 5.4(a) which are required to maintain the validity of this Agreement as a result of any change 
in any applicable legislation, regulation or rule thereunderother than any amendment to correct any 
clerical or typographical error shall: 
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(i) if made before the Separation Time, be submitted to the holders of Voting Shares at the 
next meeting of shareholders and the holders of Voting Shares may, by the majority referred 
to in Section 5.4(b) confirm or reject such amendment; or 

(ii) if made after the Separation Time, be submitted to the holders of Rights at a meeting to be 
called for on a date not later than immediately following the next meeting of shareholders of 
the Corporation and the holders of Rights may, by resolution passed by the majority referred 
to in Section 5.4(d) confirm or reject such amendment. 

Any such amendment shall be effective from the date of the resolution of the Board of Directors 
adopting such amendment, until it is confirmed or rejected or until it ceases to be effective (as 
described in the next sentence) and, where such amendment is confirmed, it continues in effect in 
the form so confirmed. If such amendment is rejected by the shareholders or the holders of Rights 
or is not submitted to the shareholders or holders of Rights as required, then such amendment shall 
cease to be effective from and after the termination of the meeting at which it was rejected or to which 
it should have been but was not submitted or from and after the date of the meeting of holders of 
Rights that should have been but was not held, and no subsequent resolution of the Board of 
Directors to amend this Agreement to substantially the same effect shall be effective until confirmed 
by the shareholders or holders of Rights as the case may be. 

(f) The Corporation shall be required to provide the Rights Agent with notice in writing of any 
amendment, variation or deletion to this Agreement referred to in this Section 5.4 within five days of 
effecting such amendment, variation or deletion. 

(g) Any supplement or amendment to this Agreement pursuant to Section 5.4(b) through Section 5.4(e) 
shall be subject to the receipt of any requisite approval or consent from any governmental or 
regulatory authority having jurisdiction over the Corporation, including without limitation any requisite 
approval of stock exchanges on which the Voting Shares are listed. 

5.5 Fractional Rights and Fractional Shares 

(a) The Corporation shall not be required to issue fractions of Rights or to distribute Rights Certificates 
which evidence fractional Rights and the Corporation shall not be required to pay any amount to a 
holder of record of Rights Certificates in lieu of such fractional Rights. 

(b) The Corporation shall not be required to issue fractions of Common Shares upon exercise of Rights 
or to distribute certificates which evidence fractional Common Shares. In lieu of issuing fractional 
Common Shares, the Corporation shall be entitled to pay to the registered holders of Rights 
Certificates, at the time such Rights are exercised as herein provided, an amount in cash equal to 
the fraction of the Market Price of one Common Share that the fraction of a Common Share that 
would otherwise be issuable upon the exercise of such Right is of one whole Common Share at the 
date of such exercise. 

5.6 Rights of Action 

Subject to the terms of this Agreement, all rights of action in respect of this Agreement, other than rights of action 
vested solely in the Rights Agent, are vested in the respective holders of the Rights. Any holder of Rights, without the 
consent of the Rights Agent or of the holder of any other Rights, may, on such holder’s own behalf and for such holder’s 
own benefit and the benefit of other holders of Rights, enforce, and may institute and maintain any suit, action or 
proceeding against the Corporation to enforce such holder’s right to exercise such holder’s Rights, or Rights to which 
such holder is entitled, in the manner provided in such holder’s Rights Certificate and in this Agreement. Without limiting 
the foregoing or any remedies available to the holders of Rights, it is specifically acknowledged that the holder of Rights 
would not have an adequate remedy at law for any breach of this Agreement and will be entitled to specific performance 
of the obligations under, and injunctive relief against actual or threatened violations of the obligations of any Person 
subject to, this Agreement. 

5.7 Regulatory Approvals 

Any obligation of the Corporation or action or event contemplated by this Agreement shall be subject to the receipt of 
any requisite acceptance, approval or consent from any applicable governmental or regulatory authority, and without 
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limiting the generality of the foregoing, necessary approvals of any stock exchange shall be obtained, such as approvals 
relating to the issuance of Common Shares upon the exercise of Rights under Section 2.2(d). 

5.8 Declaration as to Foreign Holders 

If in the opinion of the Board of Directors (who may rely upon the advice of counsel) any action or event contemplated 
by this Agreement would require compliance by the Corporation with the securities laws or comparable legislation of a 
jurisdiction outside Canada, the Board of Directors acting in good faith shallmay take such actions as it may deem 
appropriate to ensure that such compliance is not required, including without limitation establishing procedures for the 
issuance to a Canadian resident Fiduciary of Rights or securities issuable on exercise of Rights, the holding thereof in 
trust for the Persons entitled thereto (but reserving to the Fiduciary or to the Fiduciary and the Corporation, as the 
Corporation may determine, absolute discretion with respect thereto) and the sale thereof and remittance of the 
proceeds of such sale, if any, to the Persons entitled thereto. In no event shall the Corporation or the Rights Agent be 
required to issue or deliver Rights or securities issuable on exercise of Rights to personsPersons who are citizens, 
residents or nationals of any jurisdiction other than Canada in which such issue or delivery would be unlawful without 
registration of the relevant Persons or securities for such purposes. 

5.9 Notices 

(a) Notices or demands authorized or required by this Agreement to be given or made by the Rights 
Agent or by the holder of any Rights to or on the Corporation shall be sufficiently given or made if 
delivered, sent by registered or certified mail, postage prepaid (until another address is filed in writing 
with the Rights Agent), or sent by facsimilee-mail or other form of recorded electronic communication, 
charges prepaid and confirmed in writing, as follows: 

 
First Quantum Minerals Ltd. 
543 Granville 
 
Suite 2600, Three Bentall Centre 
PO Box 49314 
595 Burrard Street, 14th Floor 
Vancouver, British Columbia  V6C7X 1X8L3 

Attention: Ryan MacWilliam 
   
Email:  Ryan.MacWilliam@fqml.com 

(b) Notices or demands authorized or required by this Agreement to be given or made by the Corporation 
or by the holder of any Rights to or on the Rights Agent shall be sufficiently given or made if delivered, 
sent by registered or certified mail, postage prepaid (until another address is filed in writing with the 
Corporation), or sent by facsimile or other form of recorded electronic communication, charges 
prepaid, and confirmed in writing, as follows: 

Computershare Investor Services Inc. 
510 Burrard Street, 3rd Floor 
Vancouver, B.C. V6C 3B9 

Attention: Jenny KarimGeneral Manager 
   
Fax No.: 1+604-661-9401 

(c) Notices or demands authorized or required by this Agreement to be given or made by the Corporation 
or the Rights Agent to or on the holder of any Rights shall be sufficiently given or made if delivered 
or sent by certified mail, postage prepaid, addressed to such holder at the address of such holder as 
it appears upon the register of the Rights Agent or, prior to the Separation Time, on the register of 
the Corporation for its Common Shares. Any notice which is mailed or sent in the manner herein 
provided shall be deemed given, whether or not the holder receives the notice. 

(d) Any notice given or made in accordance with this Section 5.9 shall be deemed to have been given 
and to have been received on the day of delivery, if delivered, on the third Business Day (excluding 
each day during which there exists any general interruption of postal service due to strike, lockout or 
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other cause) following the mailing thereof, if mailed, and on the day of telegraphing, telecopying or 
sending of the same by other means of recorded electronic communication (provided such sending 
is during the normal business hours of the addressee on a Business Day and if not, on the first 
Business Day thereafter). Each of the Corporation and the Rights Agent may from time to time 
change its address for notice by notice to the other given in the manner aforesaid. 

(e) If mail service is or is threatened to be interrupted at a time when the Corporation or the Rights Agent 
wishes to give a notice or demand hereunder to or on the holders of the Rights, the Corporation or 
the Rights Agent may, notwithstanding the foregoing provisions of this Section 5.9, give such notice 
by means, of publication once in each of two successive weeks in the business section of The Globe 
and Mail and notice so published shall be deemed to have been given on the date on which the first 
publication of such notice in any such publication has taken place.  

5.10 Costs of Enforcement 

The Corporation agrees that if it fails to fulfil any of its obligations pursuant to this Agreement, then it will reimburse the 
holder of any Rights for the costs and expenses (including reasonable legal fees) incurred by such holder to enforce 
his rights pursuant to any Rights or this Agreement. 

5.11 Successors 

All the covenants and provisions of this Agreement by or for the benefit of the Corporation or the Rights Agent shall 
bind and enure to the benefit of their respective successors and permitted assigns hereunder. 

5.12 Benefits of this Agreement 

Nothing in this Agreement shall be construed to give to any Person other than the Corporation, the Rights Agent and 
the holders of the Rights any legal or equitable right, remedy or claim under this Agreement; further, this Agreement 
shall be for the sole and exclusive benefit of the Corporation, the Rights Agent and the holders of the Rights. 

5.13 Governing Law 

This Agreement and each Right issued hereunder shall be deemed to be a contract made under the laws of the Province 
of British Columbia and for all purposes shall be governed by and construed in accordance with the laws of such 
Province applicable to contracts to be made and performed entirely within such Province. 

5.14 Severability 

If any term or provision hereof or the application thereof to any circumstance shall, in any jurisdiction and to any extent, 
be invalid or unenforceable, such term or provision shall be ineffective only as to such jurisdiction and to the extent of 
such invalidity or unenforceability in such jurisdiction without invalidating or rendering unenforceable or ineffective the 
remaining terms and provisions hereof in such jurisdiction or the application of such term or provision in any other 
jurisdiction or to circumstances other than those as to which it is specifically held invalid or unenforceable. 

5.15 Effective Date 

This Agreement is effective and in full force and effect in accordance with its terms from and after the Effective Date.  
Notwithstanding the foregoing, if this Agreement is notUpon being confirmed and approved by a resolution passed  by 
a majority of the votes cast by shareholders of the Corporation (subject to any additional requirements relating to such 
vote prescribed by a stock exchange on which the Voting Shares are then listed)Independent Shareholders who vote 
in respect of suchconfirmation and approval of this Agreement at the Corporation’s 2023 annual meeting of 
shareholdersholders of the Corporation to be held in 2020Common Shares or at any adjournment or postponement 
thereof, then this Agreement and all outstanding Rights shall terminate and be voideffective and of no furtherin full force 
and effect in accordance with its terms from and after the end of such annual meeting of the shareholders of the 
Corporationconfirmation and approval and amends, restates and replaces in its entirety the Original Agreement. 

5.16 Reconfirmation  

This Agreement must be reconfirmed by a resolution passed by a majority of the votes cast by all holders of Voting 
Shares who vote in respect of such reconfirmation (other than any holder who does not qualify as an Independent 
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Shareholder, with respect to all Voting Shares Beneficially Owned by such Person) at every third annual meeting 
following the meeting of shareholders at which this Agreement is confirmed (or reconfirmed). If this Agreement is not 
so reconfirmed or is not presented for reconfirmation at such annual meeting, this Agreement and all outstanding Rights 
shall terminate and be void and of no further force and effect on and from the date of termination of the annual meeting; 
provided that termination shall not occur if a Flip-in Event has occurred (other than a Flip-in Event which has been 
waived pursuant to Section 5.1) prior to the date upon which this Agreement would otherwise terminate pursuant to 
this Section 5.155.16. 

5.17 Determinations and Actions by the Board of Directors 

All actions, calculations and determinations (including all omissions with respect to the foregoing) which are done or 
made by the Board of Directors for the purposes hereof, in good faith, shall not subject the Board of Directors or any 
director of the Corporation to any liability to the holders of the Rights. 

5.18 Time of the Essence 

Time shall be of the essence in this Agreement. 

5.19 Execution in Counterparts 

This Agreement may be executed in any number of counterparts and may be executed and delivered by facsimile or 
similar electronic copy and each of such counterparts and facsimiles or similar electronic copies shall for all purposes 
be deemed to be an original, and all such counterparts and facsimiles or similar electronic copies shall together 
constitute one and the same agreement. 

[Remainder of page left blank intentionally]  
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first 
above written. 
 
 
  FIRST QUANTUM MINERALS LTD. 

 
 

  By:   (signed) “Sarah Robertson”   
   Name: Sarah Robertson 
   Title: Corporate Secretary  

  By:  (signed) “Clive Newall”  
   Name: Clive Newall 
   Title: Director 
 
  COMPUTERSHARE INVESTOR SERVICES INC. 

 
 

  By:  (signed) “Jenny Karim”  
   Name: Jenny Karim 
   Title: Relationship Manager  
   

 
  By:  (signed) “Jennifer Reggin”  
   Name: Jennifer Reggin 
   Title: Manager  
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Attachment 1 
FIRST QUANTUM MINERALS LTD. 

SHAREHOLDER RIGHTS PLAN AGREEMENT 

[Form of Rights Certificate] 

Certificate No.   Rights    

THE RIGHTS ARE SUBJECT TO REDEMPTION OR TERMINATION ON THE TERMS SET FORTH IN THE 
SHAREHOLDER RIGHTS PLAN AGREEMENT. UNDER CERTAIN CIRCUMSTANCES (SPECIFIED IN SECTION 
3.1(b) OF THE SHAREHOLDER RIGHTS PLAN AGREEMENT), RIGHTS BENEFICIALLY OWNED BY AN 
ACQUIRING PERSON OR CERTAIN RELATED PARTIES, THEIR RESPECTIVE ASSOCIATES AND AFFILIATES 
(AS SUCH TERMS ARE DEFINED IN THE SHAREHOLDER RIGHTS PLAN AGREEMENT) OR TRANSFEREES OF 
AN ACQUIRING PERSON OR CERTAIN RELATED PARTIES, OR ANY PERSON ACTING JOINTLY OR IN 
CONCERT WITH ANY OF THEM MAY BECOME VOID WITHOUT ANY FURTHER ACTION. 

Rights Certif icate 

This certifies that        , or registered assigns, is the registered holder of the number of 
Rights set forth above, each of which entitles the registered holder thereof, subject to the terms, provisions and 
conditions of the Amended and Restated Shareholder Rights Plan Agreement, dated May 4, 2023 (amending and 
restating the Shareholder Rights Plan Agreement dated January 6, 2020), as the same may be further amended or 
supplemented from time to time, (the “Shareholder Rights Plan Agreement”), between  First Quantum Minerals Ltd., 
a corporation governed pursuant toexisting under the laws of the Province of British Columbia (the “Corporation”), and 
Computershare Investor Services Inc., a corporation governed pursuant to the laws of Canada (the “Rights Agent”) 
(which term shall include any successor Rights Agent under the Shareholder Rights Plan Agreement), to purchase 
from  First Quantum Minerals Ltd. the Corporation  at any time after the Separation Time (as such term is defined in 
the Shareholder Rights Plan Agreement) and prior to the Expiration Time (as such term is defined in the Shareholder 
Rights Plan Agreement), one fully paid common share of  First Quantum Minerals Ltd.the Corporation (a “Common 
Share”) at the Exercise Price referred to below, upon presentation and surrender of this Rights Certificate with the 
Form of Election to Exercise (in the form provided hereinafter) duly executed and submitted to the Rights Agent at its 
principal office in the cityCity of Vancouver, British Columbia or any other city as may be designated by the Corporation 
from time to time. The Exercise Price per Right shall be determined from time to time in accordance with the terms of 
the Shareholder Rights Plan Agreement. 

This Rights Certificate is subject to all of the terms and provisions of the Shareholder Rights Plan Agreement, which 
terms and provisions are incorporated herein by reference and made a part hereof and to which Shareholder Rights 
Plan Agreement reference is hereby made for a full description of the rights, limitations of rights, obligations, duties and 
immunities thereunder of the Rights Agent,  First Quantum Minerals Ltd.the Corporation and the holders of the Rights 
Certificates. Copies of the Shareholder Rights Plan Agreement are on file at the registered office of  First Quantum 
Minerals Limitedthe Corporation. 

This Rights Certificate, with or without other Rights Certificates, upon surrender at any of the offices of the Rights Agent 
designated for such purpose, may be exchanged for another Rights Certificate or Rights Certificates of like tenor and 
date evidencing an aggregate number of Rights equal to the aggregate number of Rights evidenced by the Rights 
Certificate or Rights Certificates surrendered. If this Rights Certificate shall be exercised in part, the registered holder 
shall be entitled to receive, upon surrender hereof, another Rights Certificate or Rights Certificates for the number of 
whole Rights not exercised. 

No holder of this Rights Certificate, as such, shall be entitled to vote or receive dividends or be deemed for any purpose 
the holder of Common Shares or of any other securities which may at any time be issuable upon the exercise hereof, 
nor shall anything contained in the Shareholder Rights Plan Agreement or herein be construed to confer upon the 
holder hereof, as such, any of the Rights of a shareholder of  First Quantum Minerals Ltd.the Corporation or any right 
to vote for the election of directors or upon any matter submitted to shareholders at any meeting thereof, or to give or 
withhold consent to any corporate action, or to receive notice of meetings or other actions affecting shareholders 
(except as provided in the Shareholder Rights Plan Agreement), or to receive dividends or subscription rights, or 
otherwise, until the Rights evidenced by this Rights Certificate shall have been exercised as provided in the Shareholder 
Rights Plan Agreement. 

This Rights Certificate shall not be valid or obligatory for any purpose until it shall have been countersigned by the 
Rights Agent. 
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(Signature page follows) 
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WITNESS  the parties hereto caused this Agreement to be duly executed as the date first above written.  
 

 

 

FIRST QUANTUM MINERALS LIMITEDLTD. 

 

 

   

By:     

 Authorized Signatory    

 

 

 

 President    

 

 

 

    

COMPUTERSHARE INVESTOR SERVICES INC. 

 

 

By:     

 Authorized SignatureSignatory    
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FORM OF ASSIGNMENT 
(To be executed by the registered holder if such holder desires to transfer the Rights Certificate.) 

FOR VALUE RECEIVED          hereby sells, assigns and transfers unto     
                  

(Please print name and address of transferee.) 

The Rights represented by this Rights Certificate, together with all right, title and interest therein, and does hereby 
irrevocably constitute and appoint          , as attorney, to transfer the within Rights on 
the books of  First Quantum Minerals Ltd., with full power of substitution. 

 
Dated:              

  Signature 

   

Signature Guaranteed:  (Signature must correspond to name as written upon 
the face of this Rights Certificate in every particular, 
without alteration or enlargement or any change 
whatsoever.) 

Signature must be guaranteed by a Canadian Schedule I chartered bank or an eligible guarantor institution with 
membership in an approved signature medallion guarantee program. 
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CERTIFICATE 
(To be completed if true.) 

The undersigned party transferring Rights hereunder, hereby represents, for the benefit of all holders of Rights and 
Voting Shares, that the Rights evidenced by this Rights Certificate are not, and, to the knowledge of the undersigned, 
have never been, Beneficially Owned by an Acquiring Person or an Affiliate or Associate thereof or a Person acting 
jointly or in concert with an Acquiring Person or an Affiliate or Associate thereof. Capitalized terms shall have the 
meaning ascribed thereto in the Shareholder Rights Plan Agreement. 

 

        

  Signature 

 

(To be attached to each Rights Certificate.) 
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FORM OF ELECTION TO EXERCISE 

(To be exercised by the registered holder if such holder desires to exercise the Rights Certificate.) 

TO:  FIRST QUANTUM MINERALS LTD. AND COMPUTERSHARE INVESTOR SERVICES INC. 

The undersigned hereby irrevocably elects to exercise           whole Rights 
represented by the attached Rights Certificate to purchase the Common Shares or other securities, if applicable, 
issuable upon the exercise of such Rights and requests that certificates for such securities be issued in the name of: 

             

(Name) 
 
             
(Address) 
 
             
(City and Province) 
 
             
Social Insurance Number, Social Security Number or other taxpayer identification number. 
If such number of Rights shall not be all the Rights evidenced by this Rights Certificate, a new Rights Certificate for the 
balance of such Rights shall be registered in the name of and delivered to: 

             

(Name) 
 
             
(Address) 
 
             
(City and Province) 
 
             
Social Insurance Number, Social Security Number or other taxpayer identification number. 
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Dated:              

  Signature 

   

Signature Guaranteed:  (Signature must correspond to name as written upon 
the face of this Rights Certificate in every particular, 
without alteration or enlargement or any change 
whatsoever.) 

Signature must be guaranteed by a Canadian Schedule I chartered bank or an eligible guarantor institution with 
membership in an approved signature medallion guarantee program. 
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CERTIFICATE 

(To be completed if true.) 

The undersigned party exercising Rights hereunder, hereby represents, for the benefit of all holders of Rights and 
Voting Shares, that the Rights evidenced by this Rights Certificate are not, and, to the knowledge of the undersigned, 
have never been, Beneficially Owned by an Acquiring Person or an Affiliate or Associate thereof or a Person acting 
jointly or in concert with an Acquiring Person or an Affiliate or Associate thereof. Capitalized terms shall have the 
meaning ascribed thereto in the Shareholder Rights Plan Agreement. 

 

        

  Signature 

 

 

(To be attached to each Rights Certificate.) 

 

 

 

 

NOTICE 
In the event the certification set forth above in the Forms of Assignment and Election to Exercise is not completed,  
First Quantum Minerals Ltd. will deem the Beneficial Owner of the Rights evidenced by this Rights Certificate to be an 
Acquiring Person or an Affiliate or Associate thereof. No Rights Certificates shall be issued in exchange for a Rights 
Certificate owned or deemed to have been owned by an Acquiring Person or an Affiliate or Associate thereof, or by a 
Person acting jointly or in concert with an Acquiring Person or an Affiliate or Associate thereof. 
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