Suite 320 – 1155 West Pender Street
Vancouver, BC Canada V6E 2P4
Tel: 604.681.8600
e-mail: info@fpxnickel.com

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
NOTICE IS HEREBY GIVEN that the Annual Meeting of the shareholders (the “Meeting”) of FPX Nickel Corp.
(hereinafter called the "Company") will be held on Thursday, May 26, 2022 at the hour of 2:00 p.m. (Vancouver
time), for the following purposes:
1.
2.
3.
4.

To receive the Company’s comparative audited consolidated financial statements as at and for the year
ended December 31, 2021 and the auditor’s report thereon;
To fix the number of directors at seven;
To elect directors;
To appoint the auditor of the Company and to authorize the directors to fix the auditor’s remuneration;

5.

To approve an ordinary resolution providing the required annual approval of the Company’s Stock Option
Plan as more particularly described in the accompanying Information Circular; and

6.

To transact such further or other business as may properly come before the Meeting or any adjournment or
adjournments thereof.

Accompanying this Notice of Meeting is the Company’s Information Circular, a form of Proxy or Voting Instruction
Form, a Financial Statement Request Form and the President’s Letter. The accompanying Information Circular
provides information relating to matters to be addressed at the Meeting and is incorporated into this Notice.
Registered Shareholders
Every registered holder of common shares (the “Common Shares”) at the close of business on April 21, 2022 is
entitled to receive notice of, and to vote such Common Shares at the Meeting. Registered Shareholders who are
unable to attend the Meeting in person and who wish to ensure that their Common Shares will be voted at the
Meeting are requested to complete, sign and deliver the enclosed form of proxy c/o Computershare Investor Services
Inc. (the “Transfer Agent”), of 100 University Avenue - 9th Floor, Toronto, Ontario M5J 2Y1. In order to be valid
and acted upon at the Meeting, forms of proxy must be returned to the aforesaid address not less than 48 hours
(excluding Saturdays, Sundays and holidays) before the time set for the holding of the Meeting or any
adjournment(s) thereof. Further instructions with respect to the voting by proxy are provided in the form of proxy
and in the Information Circular accompanying this Notice.
Non-Registered Shareholders
Shareholders may beneficially own Common Shares that are registered in the name of a broker, another
intermediary or an agent of that broker or intermediary (“Non-Registered Shareholders”). Without specific
instructions, intermediaries are prohibited from voting shares for their clients. If you are a Non-Registered
Shareholder, it is vital that the voting instruction form provided to you by the Transfer Agent, your broker,
intermediary or its agent is returned according to the instructions provided in or with such form, sufficiently
in advance of the deadline specified, to ensure that they are able to provide voting instructions on your behalf.
Shareholders wishing to attend the Meeting may do so by contacting the Company at ceo@fpxnickel.com
DATED at Vancouver, British Columbia, Canada as of the 28th day of April 2022.
BY ORDER OF THE BOARD
/s/ Martin Turenne
President & Chief Executive Officer
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FPX NICKEL CORP.
Suite 320 – 1155 West Pender Street, Vancouver British Columbia V6E 2P4
INFORMATION CIRCULAR
(Containing information as at April 27, 2022, except as otherwise indicated)

Solicitation of Proxies
This Information Circular (the “Circular”) is provided in connection with the solicitation, by or on behalf of the
management of FPX Nickel Corp. (the “Company”), of proxies to be used at the Company’s Annual General and
Special Meeting of shareholders of the Company to be held telephonically on May 26, 2022 (the “Meeting”) at the
time and for the purposes set forth in the accompanying Notice of Meeting. It is expected that the solicitation will
be primarily by mail, but proxies may also be solicited personally, by advertisement or by telephone, by directors or
officers of the Company without special compensation, or by the Company’s transfer agent, Computershare Investor
Services Inc., at nominal cost. The cost of solicitation will be borne by the Company.
Appointment of Proxy Holder
The individuals named (the “Management’s Nominees”) in the accompanying form of proxy (the “Proxy”) are
officers and/or directors of the Company. IF YOU ARE A SHAREHOLDER ENTITLED TO VOTE AT THE
MEETING, YOU HAVE THE RIGHT TO APPOINT A PERSON OR COMPANY OTHER THAN THE
MANAGEMENT’S NOMINEES DESIGNATED IN THE PROXY, WHO NEED NOT BE A
SHAREHOLDER, TO ATTEND AND ACT FOR YOU AND ON YOUR BEHALF AT THE MEETING.
YOU MAY DO SO EITHER BY STRIKING OUT THE NAMES OF THE MANAGEMENT’S NOMINEES
AND INSERTING THE DESIRED PERSON’S NAME IN THE BLANK SPACE PROVIDED IN THE
PROXY OR BY COMPLETING AND DELIVERING ANOTHER SUITABLE FORM OF PROXY. If your
Common Shares are held in physical form (i.e. paper form) and are registered in your name, then you are a
registered shareholder (a “Registered Shareholder”). However, if, like most shareholders, you keep your Common
Shares in a brokerage account, then you are a beneficial shareholder. The manner for voting is different for
Registered Shareholders and Beneficial Shareholders (as defined below). The instructions below should be read
carefully by all shareholders.
Revocation of Proxies
A Shareholder who has given a proxy may revoke it at any time before it is exercised. In addition to revocation in
any other manner permitted by law, a proxy may be revoked by instrument in writing executed by the Shareholder or
by his attorney authorized in writing, or, if the Shareholder is a corporation, it must either be under its common seal,
or signed by a duly authorized officer and deposited with the Company’s registrar and transfer agent,
Computershare Investor Services Inc., 100 University Avenue - 9th floor, Toronto, Ontario, M5J 2Y1, (the
“Transfer Agent”) at any time up to and including the last business day preceding the Meeting, or any adjournment
of it, at which the proxy is to be used, or to the Chairman of the Meeting on the day of the Meeting or any
adjournment of it. A revocation of a proxy does not affect any matter on which a vote has been taken prior to the
revocation.
REGISTERED SHAREHOLDERS
Registered Shareholders may wish to vote by Proxy whether or not they are able to attend the Meeting in person.
Registered Shareholders electing to submit a Proxy may do so by:
(a)

completing, dating and signing the enclosed form of Proxy and returning it to the Transfer Agent;

(b)

using a touch-tone phone to transmit voting choices to the toll-free number indicated in the Proxy.
Registered Shareholders must follow the instructions of the voice response system and refer to the enclosed
proxy form for the holder’s account number and the Proxy control number; or

(c)

using the internet through the website of the Company’s transfer agent at www.investorvote.com.
Registered Shareholders must follow the instructions that appear on the screen and refer to the enclosed
proxy form for the holder’s account number and the Proxy control number;
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in all cases ensuring that the Proxy is received at least 48 hours (excluding Saturdays, Sundays and holidays) before
the Meeting or the adjournment thereof at which the Proxy is to be used.
NON-REGISTERED SHAREHOLDERS
Only registered shareholders or duly appointed proxyholders are permitted to vote at the Meeting. Most
shareholders of the Company are “non-registered” shareholders because the shares they own are not
registered in their names but are instead registered in the names of a brokerage firm, bank or other
intermediary or in the name of a clearing agency. Shareholders who do not hold their shares in their own
name (referred to herein as “Beneficial Shareholders”) should note that only registered shareholders may
vote at the Meeting. If Common Shares are listed in an account statement provided to a shareholder by a broker,
then in almost all cases those Common Shares will not be registered in such shareholder’s name on the records of
the Company. Such Common Shares will more likely be registered under the name of the shareholder’s broker or an
agent of that broker. In Canada, the vast majority of such shares are registered under the name of CDS Inc. (the
registration name for CDS Clearing and Depository Services Inc., which company acts as nominee for many
Canadian brokerage firms). Common Shares held by brokers (or their agents or nominees) on behalf of a broker’s
client can only be voted (for or against resolutions) at the direction of the Beneficial Shareholder. Without specific
instructions, brokers and their agents and nominees are prohibited from voting shares for the brokers’ clients.
Therefore, each Beneficial Shareholder should ensure that voting instructions are communicated to the appropriate
person well in advance of the Meeting.
In accordance with National Instrument 54-101 - Communication with Beneficial Owners of Securities of a
Reporting Issuer (“NI 54-101”) of the Canadian Securities Administrators, the Company has distributed copies of
the Notice of Meeting, this Circular and the Proxy to the clearing agencies and intermediaries for onward
distribution to Beneficial Shareholders.
Existing regulatory policy requires brokers and other intermediaries to seek voting instructions from Beneficial
Shareholders in advance of shareholders’ meetings. The various brokers and other intermediaries have their own
mailing procedures and provide their own return instructions to clients, which should be carefully followed by
Beneficial Shareholders in order to ensure that their Common Shares are voted at the Meeting. Often the form of
proxy supplied to a Beneficial Shareholder by its broker is substantially similar to the form of proxy provided by the
Company to the registered shareholders. However, its purpose is limited to instructing the registered shareholder
(i.e. the broker or agent of the broker) how to vote on behalf of the Beneficial Shareholder. The majority of brokers
now delegate responsibility for obtaining instructions from clients to Broadridge Financial Solutions, Inc.
(“Broadridge”). Broadridge typically prepares a machine-readable voting instruction form, mails those forms to the
Beneficial Shareholders and asks Beneficial Shareholders to return the forms to Broadridge, or otherwise
communicate voting instructions to Broadridge (by way of the internet or telephone, for example). Broadridge then
tabulates the results of all instructions received and provides appropriate instructions respecting the voting of
Common Shares to be represented at the Meeting. A Beneficial Shareholder who receives a Broadridge voting
instruction form cannot use that form to vote Common Shares directly at the Meeting. The voting instruction
form must be returned to Broadridge (or instructions respecting the voting of Common Shares must be
communicated to Broadridge) well in advance of the Meeting in order to have the Common Shares voted.
This Circular and accompanying materials are being sent to both Registered Shareholders and Beneficial
Shareholders. Beneficial Shareholders fall into two categories - those who object to their identity being known to the
issuers of securities which they own (“Objecting Beneficial Owners”, or “OBOs”) and those who do not object to
their identity being made known to the issuers of the securities they own (“Non-Objecting Beneficial Owners”, or
“NOBOs”). Subject to the provision of NI 54-101 issuers may request and obtain a list of their NOBOs from
intermediaries directly or via their transfer agent and use the NOBO list for distribution of proxy-related materials
directly (not via Broadridge) to such NOBOs.
If you are a Beneficial Shareholder and the Company or its agent has sent these materials directly to you,
your name, address and information about your holdings of Common Shares have been obtained in
accordance with applicable securities regulatory requirements from the intermediary holding the Common
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Shares on your behalf. The intermediaries (or their service companies) are responsible for forwarding this
Circular and other Meeting materials to each OBO, unless the OBO has waived the right to receive them.
By choosing to send these materials to you directly, the Company (and not the intermediary holding on your
behalf) has assumed responsibility for (i) delivering these materials to you, and (ii) executing your proper
voting instructions. Please return your voting instructions as specified in the request for voting instructions.
The Company has not adopted the notice and access procedure described in NI 54-101 and National Instrument 51102 - Continuous Disclosure Obligations to distribute its proxy related materials to the Registered Shareholders and
Beneficial Shareholders. In addition, the Company has not agreed to pay to distribute the proxy-related materials to
the OBOs.
Meeting materials sent to Beneficial Shareholders who have not waived their right to receive Meeting materials are
accompanied by a request for voting instructions (a “VIF”). This form is provided instead of a Proxy. By returning
the VIF in accordance with the instructions noted on it, a Beneficial Shareholder is able to instruct the Registered
Shareholder how to vote on behalf of the Beneficial Shareholder. VIFs whether provided by the Company or by an
intermediary, should be completed and returned in accordance with the specific instructions noted on the VIF.
In either case, the purpose of this procedure is to permit a Beneficial Shareholder to direct the voting of the Common
Shares which they beneficially own. If a Beneficial Shareholder who receives a VIF wishes to attend the Meeting or
have someone else attend on his behalf, then the Beneficial Shareholder may write the applicable name in the space
provided in the VIF, which will grant the Beneficial Shareholder or his nominee the right to attend and vote at the
Meeting.
IF YOU ARE A BENEFICIAL SHAREHOLDER AND WISH TO VOTE IN PERSON AT THE MEETING,
PLEASE REFER TO THE INSTRUCTIONS SET OUT ON THE “REQUEST FOR VOTING
INSTRUCTIONS” (VIF) THAT ACCOMPANIES THIS CIRCULAR.
All references to shareholders in this Circular and the accompanying form of Proxy and Notice of Meeting are to
shareholders of record unless specifically stated otherwise.
VOTING OF PROXIES
The shares represented by a properly executed proxy in favour of persons proposed by management as proxyholders
in the accompanying form of proxy will:
(a)

be voted or withheld from voting in accordance with the instructions of the person appointing the
proxyholder on any ballot that may be taken; and

(b)

where a choice with respect to any matter to be acted upon has been specified in the form of proxy, be
voted in accordance with the specification made in such proxy.

ON A POLL SUCH SHARES WILL BE VOTED IN FAVOUR OF EACH MATTER FOR WHICH NO CHOICE
HAS BEEN SPECIFIED OR WHERE BOTH CHOICES HAVE BEEN SPECIFIED BY THE SHAREHOLDER.
The enclosed form of proxy when properly completed and delivered and not revoked confers discretionary authority
upon the person appointed proxy thereunder to vote with respect to amendments or variations of matters identified in
the Notice of Meeting, and with respect to other matters which may properly come before the Meeting. In the event
that amendments or variations to matters identified in the Notice of Meeting are properly brought before the Meeting
or any further or other business is properly brought before the Meeting, it is the intention of the persons designated
in the enclosed form of proxy to vote in accordance with their best judgment on such matters or business. At the
time of the printing of this Circular, the management of the Company knows of no such amendment, variation or
other matter proposed to be presented to the Meeting
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VOTING SECURITIES AND
PRINCIPAL SHAREHOLDERS OF VOTING SECURITIES
Voting Securities
As at the date of the accompanying Notice of Meeting, the Company’s authorized capital consists of an unlimited
number of common shares without par value of which 215,857,863 Common shares are issued and outstanding and
an unlimited number of first and second preferred shares, none of which have been issued. All Common Shares in
the capital of the Company carry the right to one vote.
Subject to the provisions of the Business Corporations Act (Alberta), a quorum for the transaction of business at any
meeting of shareholders shall be two persons present in person, each being a shareholder entitled to vote at the
Meeting or a duly appointed proxyholder for an absent shareholder so entitled and together holding or representing
by proxy not less than 5% of the outstanding Common Shares entitled to vote at the Meeting. For an ordinary
resolution that is submitted to a vote at the Meeting, a simple majority of the votes cast at the Meeting, whether in
person, by proxy or otherwise, will constitute approval of such a resolution. For a special resolution, two-thirds or
the votes cast at the Meeting are required for the resolution to be approved.
Only shareholders of record at the close of business on April 21, 2022, (the “Record Date”) who either personally
attend the Meeting or who have completed and delivered a form of proxy in the manner and subject to the provisions
described above shall be entitled to vote or to have their shares voted at the Meeting.
On a show of hands, every individual who is present and is entitled to vote as a shareholder or as a representative of
one or more corporate shareholders, or who is holding a proxy on behalf of a shareholder who is not present at the
Meeting, will have one vote, and on a poll every shareholder present in person or represented by a proxy and every
person who is a representative of one or more corporate shareholders, will have one vote for each Common Share
registered in his name on the list of shareholders, which is available for inspection during normal business hours at
the offices of the Transfer Agent and will be available at the Meeting.
Principal Shareholders
To the knowledge of the directors and senior officers of the Company, as of the date of this Circular, the following
persons beneficially own, directly or indirectly, or exercise control or direction over, voting securities carrying more
than 10% of the voting rights attached to any class of voting securities of the Company.
Name

Number of Shares (1)

Percentage of Issued Capital

Allyn T. Knoche

34,858,874

16.1%

Peter M.D. Bradshaw

31,415,078

14.6%

(1) As of April 27, 2022, the aggregate number of Common Shares owned or controlled by the management
and directors of the Company and their associates or affiliates as reported by such persons on the SEDI
website was 40,903,515 Common Shares, representing 18.9% of the total issued and outstanding Common
Shares.

Notice to United States Shareholders
The solicitation of proxies by the Company is not subject to the requirements of Section 14(a) of the United States
Securities Exchange Act of 1934, as amended (the "U.S. Exchange Act"), by virtue of an exemption applicable to
proxy solicitations by "foreign private issuers" as defined in Rule 3b-4 promulgated under the U.S. Exchange Act.
Accordingly, this Circular has been prepared in accordance with the applicable disclosure requirements in Canada.
Shareholders in the United States should be aware that such requirements are different than those of the United
States applicable to proxy statements under the U.S. Exchange Act.
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MATTERS TO BE ACTED UPON AT THE MEETING
The Meeting will address the following matters:
1.

To receive the Company’s comparative audited consolidated financial statements as at and for the year
ended December 31, 2021 and the auditor’s report thereon;

2.

To fix the number of directors at seven;

3.

To elect seven directors to hold office until the close of the next annual general meeting of shareholders;

4.

To appoint DeVisser Gray LLP as the auditor of the Company for the ensuing year and to authorize the
directors to fix the remuneration to be paid to the auditor;

5.

To approve the Company’s Stock Option Plan, as required annually by the policies of the TSX Venture
Exchange, and

6.

To transact such further or other business as may properly come before the Meeting or any adjournment or
adjournments thereof.

Determination of the Number of Directors
The authority to determine the number of directors of the Company rests with the shareholders. The Company’s ByLaws provide that the number of directors, excluding additional directors, may be fixed or changed from time to
time by ordinary resolution, but the Company’s Articles of Incorporation stipulate the Board shall consist of a
minimum of three directors and a maximum of ten directors. The number of directors on the Board is currently set
at seven and Management proposes to maintain the Board size at seven members and shareholders will be asked at
the Meeting to pass with or without variation an ordinary resolution to set the number of directors for the ensuing
year at seven.
The Board recommends that shareholders vote FOR the ordinary resolution to fix the Board size at seven
members. Unless authority to do so is withheld, the persons named in the enclosed form of proxy intend to
vote FOR the ordinary resolution to fix the Board size at seven members.
Election of Directors
Under the By-laws of the Company, directors of the Company are elected annually. Each director will hold office
until the next annual meeting of the shareholders of the Company or until the successor of such director is duly
elected or appointed, unless such office is earlier vacated in accordance with the By-laws.
On March 27, 2014, the Board adopted a Majority Voting policy that requires that any nominee for director who
receives a greater number of votes "withheld" than votes "for" his or her election as a director shall submit his or her
resignation to the Corporate Governance and Nominating Committee of the Board (for the purposes of this section,
the “Committee”) for consideration promptly following the meeting of shareholders. This policy applies only to
uncontested elections, meaning elections where the number of nominees for directors is equal to the number of
directors to be elected. The Committee shall consider the resignation and shall provide a recommendation to the
Board. The Board will consider the recommendation of the Committee and determine whether to accept the
resignation within 30 days of the applicable meeting of shareholders and a news release will be issued by the
Company announcing the Board’s determination. A director who tenders his or her resignation will not participate
in any meetings to consider whether the resignation shall be accepted.
Shareholders should note that, as a result of the Majority Voting policy, a "withhold" vote is effectively the same as
a vote against a director nominee in an uncontested election.
The Company has adopted an advance notice policy (the “Policy”) which provides among other things, that any
additional director nominations for an annual general meeting must be received by the Company not less than 30 nor
more than 65 days prior to the date of the meeting. As no nominations were received by April 4, 2022, being 10 days
after the date of the Meeting was announced, Management’s nominees for election as directors set forth below shall
be the only nominees eligible to stand for election at the Meeting.
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The table on the following page sets out the names, province or state and country of residence of the Nominees for
election as directors, the offices they hold within the Company, their principal occupations, business or employment
and, if not a previously elected director, occupation during the preceding five years, and the number of shares of the
Company, directly or indirectly, or over which control or direction is exercised, as of the date of this Circular. The
information given in the table as to principal occupations and shares owned was furnished by each Nominee.
Principal occupation
or employment and, if
not a previously
elected director,
occupation during the
preceding five years

Nominee

Peter M.D.
Bradshaw(3)

Served as
Number of shares
Other position or
director
directly or indirectly
office with the
continuously
owned or controlled as
Issuer
since
of the date hereof

Non-executive
Chairman, FPX
Nickel Corp.

July 11, 1996

President and
CEO prior to Feb.
13, 2012.

Anne R. Currie
British Columbia,
Canada

Consultant to Mining
Companies

April 11, 2022

None

James S. Gilbert(1,3)
Virginia, United
States

Business Executive

February 13,
2012

Peter J.
Marshall(1,2,3)
British Columbia,
Canada

President, P. J.
Marshall
Consulting

September 6,
2017

William H.
Myckatyn(2,3)
British Columbia,
Canada

Corporate Director

February 16,
1999

Robert B. Pease(3)
British Columbia,
Canada

Corporate Director

November 21,
2017

Martin Turenne(3)
British Columbia,
Canada

President, & Chief
Executive Officer,
FPX Nickel Corp.

British Columbia,
Canada

(1)
(2)
(3)

31,415,078

None

None

1,151,352

None

426,600

None

963,556

None

1,308,300

None

4,113,519

July 14, 2017

Denotes member of the Audit Committee. Chair: James Gilbert
Member of the Compensation Committee. Chair: William Myckatyn
Member of the Corporate Governance & Nominating Committee. Chair: Robert Pease

The Company does not have an executive committee of its Board. Pursuant to National Instrument 52-110 - Audit
Committees (“NI 52-110”), the Company is required to have an Audit Committee of its Board of Directors. The
members of the Audit Committee as of April 27, 2022 are James Gilbert, Peter Marshall and Robert Pease. NI 52110 also requires companies to provide disclosure with respect to their audit committee including the text of the
audit committee’s charter and the fees paid to the external auditor. This information is set out in the Company’s
Annual Information Form (“AIF”) dated April 19, 2022 under the heading “Information on Audit Committee”. The
AIF was filed under the Company’s Profile on the System for Electronic Document Analysis and Retrieval
(SEDAR) website, www.sedar.com on April 20, 2022.
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No proposed director is being elected under any arrangement or understanding between the proposed director and
any other person or company except the directors and executive officers of the Company acting solely in such
capacity.
Corporate Cease Trade Orders or Bankruptcies
As at the date of the Circular, or within 10 years before the date of the Circular, none of the directors or executive
officers of the Company is or was a director, chief executive officer or chief financial officer of any company
(including the Company) that:
(a)
(b)

was subject to an order that was issued while the director or executive officer was acting in the capacity as
director, chief executive officer or chief financial officer, or
was subject to an order that was issued after the director or executive officer ceased to be a director, chief
executive officer or chief financial officer and which resulted from an event that occurred while that person
was acting in the capacity as director, chief executive officer or chief financial officer,
except as set out below:

Mr. Pease was on the board of directors of Red Eagle Mining Corp. (“Red Eagle”) which is subject to a cease-trade
order issued by the British Columbia Securities Commission on November 20, 2018 for failure to file interim
financial statements, management’s discussion and analysis, and certification of interim filings for the period ended
September 30, 2018. Mr. Pease resigned as a director of Red Eagle on November 8, 2018.
For the purposes of the foregoing, “order” means
(a)
a cease trade order;
(b)
an order similar to a cease trade order; or
(c)
an order that denied the relevant company access to any exemption under securities legislation,
that was in effect for a period of more than 30 consecutive days.
Except a set out below, no director or executive officer of the Company, nor any shareholder holding a sufficient
number of securities of the Company to affect materially the control of the Company:
(a)

is, as at the date of the Circular, or has been within the 10 years before the date of the Circular, a director or
executive officer of any company (including the Company) that, while that person was acting in that
capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal
under any legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold
its assets;

Mr. Pease was on the board of directors of Red Eagle, which owned and operated the Santa Rosa mine in Colombia.
Due to start up issues Red Eagle had difficulty servicing its project debt and the mine was only able to commence
commercial production on the basis of forbearances from the secured lenders. In August 2018 Red Eagle obtained a
firm commitment from a third party to refinance the debt with substantial concessions and co-operation from the
secured lenders, but in October 2018 the third party defaulted on its commitment and as a result, the secured lenders
withdrew their forbearances and appointed a receiver-manager over the assets of Red Eagle.
(b)

has, within the 10 years before the date of the Circular, become bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold
the assets of the director, executive officer or shareholder.

No director or executive officer of the Company, or a shareholder holding a sufficient number of securities of the
Company to affect materially the control of the Company, is or has been subject to:
(a)

any penalties or sanctions imposed by a court relating to securities legislation or by a Canadian securities
regulatory authority or has entered into a settlement agreement with a Canadian securities regulatory
authority; or
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(b)

any other penalties or sanctions imposed by a court or regulatory body that would likely be considered
important to a reasonable investor in making an investment decision.

The 2021 Financials
The 2021 Financials are being mailed to those shareholders of the Company who requested such financial
statements. The 2021 Financials and the companion Management’s Discussion & Analysis were filed under the
Company’s Profile on the SEDAR website at www.sedar.com on March 31, 2022 and are also available on the
Company’s website at www.fpxnickel.com. Copies of these documents will be available for inspection at the
Meeting and shareholders and proxyholders will have the opportunity to discuss the results of the 2021 Financials
with management at that time.
Appointment and Remuneration of the Auditor
The management of the Company will recommend to the Meeting the reappointment of the Company's auditor,
DeVisser Gray LLP, Chartered Professional Accountants, of 905 W. Pender Street, Suite 401, Vancouver, British
Columbia V6C 1L6, to hold office until the close of the next Annual General Meeting of shareholders. It is
proposed that the remuneration to be paid to the auditor be fixed by the directors, based upon the recommendation
of the Audit Committee.
DeVisser Gray LLP (“DVG”) has been acting as the Company's auditor since August, 1996.
The Board recommends that you vote FOR the re-appointment of DVG as independent auditor for the Company
until the next annual meeting of shareholders or until a successor is appointed and the authorization of the Board,
upon the recommendation of the Audit Committee, to fix the auditor’s remuneration.
Unless authority to do so is withheld, the persons named in the enclosed form of proxy intend to vote FOR the
appointment of DVG as the auditor of the Company until the close of the next annual meeting of the
shareholders of the Company, or until its successor is appointed, and the authorization of the Board, upon
recommendation of the Audit Committee, to fix the auditor’s remuneration.
Information regarding the compensation of DVG is contained in the Company’s AIF dated April 19, 2022 under the
heading “Information on Audit Committee”. The AIF is filed under the Company’s Profile on the SEDAR website.

DIRECTOR AND NAMED EXECUTIVE OFFICER COMPENSATION
The following information is presented in accordance with National Instrument Form 51-102F6V - Statement of
Executive Compensation – Venture Issuers. For the purposes of this Circular:
“company” includes other types of business organizations such as partnerships, trusts and other unincorporated
business entities;
“compensation securities” includes stock options, convertible securities, exchangeable securities and similar
instruments including stock appreciation rights, deferred share units and restricted stock units granted or issued by
the company or one of its subsidiaries for services provided or to be provided, directly or indirectly, to the company
or any of its subsidiaries;
“external management company” includes a subsidiary, affiliate or associate of the external management
company;
“named executive officer” or “NEO” means each of the following individuals:
(a)

(b)

each individual who, in respect
financial year, served as chief
functions similar to a CEO;
each individual who, in respect
financial year, served as chief
functions similar to a CFO;

of the company, during any part of the most recently completed
executive officer (“CEO”), including an individual performing
of the company, during any part of the most recently completed
financial officer (“CFO”), including an individual performing
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(c)

(d)

in respect of the company and its subsidiaries, the most highly compensated executive officer
other than the individuals identified in paragraphs (a) and (b) at the end of the most recently
completed financial year whose total compensation was more than $150,000, as determined in
accordance with subsection 1.3(5) of Form 51-102F6V - Statement of Executive Compensation –
Venture Issuers, for that financial year; and
each individual who would be a NEO under paragraph (c) but for the fact that the individual was
not an executive officer of the Company, and was not acting in a similar capacity, at the end of
that financial year;

“plan” includes any plan, contract, authorization, or arrangement, whether or not set out in any formal document,
where cash, compensation securities or any other property may be received, whether for one or more persons;
“underlying securities” means any securities issuable on conversion, exchange or exercise of compensation
securities.
Named Executive Officers
During the financial year ending December 31, 2021, the Company had three NEOs, namely:
(a)
(b)

(c)

Martin Turenne, who has served as the Company’s President and Chief Executive Officer since December
1, 2015;
J. Christopher Mitchell, who was re-appointed as the Company’s Chief Financial Officer on December 1,
2015, having previously served in that position from July 2003 through August 31, 2012. Mr. Mitchell also
serves as the Company’s Corporate Secretary, a position he has held since July 2003, and
Andrew C. Osterloh, who has served as the Company’s Vice-President, Projects, since his appointment to
that position on June 21, 2021.

Compensation Discussion and Analysis
The Company's compensation objectives are to provide board members and executives with compensation that is in
accordance with existing market standards generally and competitive within the mineral exploration and
development sector. The process of determining board and executive compensation relies primarily on discussion
amongst the Compensation Committee members, supplemented with surveys of the NEO compensation disclosure
in the management information circulars of other companies in the sector having market capitalizations and scale of
operations similar to the Company’s. From time to time, the Company also references publications by executive
recruitment firms as an additional tool for bench-marking compensation arrangements for its executives and board
members.
Since its incorporation in 1995, the Company’s long-term compensation for its directors and executives has
consisted of stock options granted under the Company's stock option plan (as more particularly described below).
The stock option plan is an important part of the Company's long-term incentive strategy for these individuals,
permitting them to participate in any appreciation of the market value of the Company's common shares over a
stated period of time. The stock option plan is intended to reinforce commitment to long-term growth in profitability
and shareholder value. While directors in recent years have typically been awarded 250,000 stock options annually,
the size of stock option grants to officers is dependent on each officer’s level of responsibility, authority and
importance to the Company and the degree to which such officer’s long-term contribution to the Company will be
key to its long-term success.
NEO and Director Compensation, excluding Compensation Securities
The following table sets forth all compensation paid, payable, awarded, granted, given, or otherwise provided,
directly or indirectly, by the Company or a subsidiary thereof, to each NEO and director of the Company, in any
capacity, including, for greater certainty, all plan and non-plan compensation, direct and indirect pay, remuneration,
economic or financial award, reward, benefit, gift or perquisite paid, payable, awarded, granted, given or otherwise
provided to the NEO or director of the Company for services provided and for services to be provided, directly or
indirectly, to the Company or a subsidiary thereof for each of the two most recently completed financial years.
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Table of compensation excluding compensation securities

Name
and
position
Martin
Turenne
President,
CEO &
Director
J.
Christopher
Mitchell
Corp. Sec. &
CFO
Andrew C.
Osterloh
Vice
President Projects
Peter M.D.
Bradshaw
Chairman &
Director
James S.
Gilbert
Director
Peter J.
Marshall
Director
William H.
Myckatyn
Director
Robert B.
Pease
Director

(1).

Year

Salary,
consulting
fee,
retainer or
commission
($)

2021
2020

Bonus
($)

Committee
or meeting
fees
($)

Value of
perquisites
($)

Value of all
other
compensation
($)

Total compensation
($)

280,833
185,417

200,000
137,500

Nil
Nil

Nil
Nil

Nil
Nil

480,833 (1))
322,917 (1)

2021
2020

116,288
64,754

10,000
5,000

Nil
Nil

Nil
Nil

Nil
Nil

126,288

2021
2020

132,692
Nil

67,750
Nil

Nil
Nil

Nil
Nil

Nil
Nil

200,442 (3)
Nil

2021
2020

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

2021
2020

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

2021
2020

32,035
35,438

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

32,035 (4)
35,438 (4)

2021
2020

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

2021
2020

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

Nil
Nil

69,754

(2)
(2)

Consulting fees and bonus paid or accrued to Martin Turenne Consulting Ltd., a private company
controlled by Mr. Turenne
Consulting fees and bonus paid or accrued to Adera Company Management Inc., a private company
controlled by Mr. Mitchell.
Salary and bonus paid to Mr. Osterloh for the period from 2021-06-21 through 2021-12-31.
Consulting fees paid or accrued to Mr. Marshall for consulting services rendered to the Company by Mr.
Marshall.

(2).
(3).
(4).

Prior to 2020, the Company’s CEO and other officers did not receive significant bonuses. At its quarterly meeting
in November 2020, the Board accepted the Compensation Committee’s recommendation that the CEO be awarded a
2020 bonus equal to 50% of his base salary. The Board also accepted the Compensation Committee’s
recommendation that any bonus payable going forward would be more formally determined, based largely on agreed
upon objective targets and criteria, such as share price appreciation, work programs completed, compliance with
budget, achieving fund-raising targets and debt retirements. The Board also elected to maintain a material
discretionary component when determining the amount of the bonus.
Following discussions between the Committee chair and the CEO, it was agreed that the criteria to be used to
determine the CEO bonus for the 12 month period ending October 31, 2021 would include the following elements:
(a)

Share price appreciation (25% weighting). The point of reference shall be the percentage change in the
20 day Volume Weighted Average Price (“VWAP20”) of the Company’s common shares ending on the
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last trading day of October 2021 from the VWAP20 of the Company’s common shares ending on the last
trading day of October 2020 measured against the median of the percentage change in the VWAP20s for
the same period for the “peer” group of companies listed below:

o
o
o

“Peer Group” Companies

Exchange

Amur Minerals
Australian Mines
Canada Nickel
Centaurus Metals
Sunrise Energy Metals
Garibaldi Resources
Giga Metals
Horizonte
Nickel Creek Platinum
Nickel 28 Capital
Noront Resources
North American Nickel
Polymet Mining
Sama Resources
Talon Metals

AIM
ASX
TSX-V
ASX
ASX
TSX-V
TSX-V
LSE
TSX
TSX-V
TSX
TSX-V
TSX
TSX-V
TSX-V

Share price appreciation within10% of the group median performance = 50% achievement of bonus
target
Share price appreciation > 10% but <= 20% of the group median performance = 75% achievement
of bonus target
Share price appreciation > 20% higher than the group median performance= 100% achievement of
bonus target

(b) Completion of the Board approved 2021 work programs (20%)
o
o
o
o

Baptiste infill drilling
Van target drilling
Completion of the 2020/21 metallurgical test program
Field tests of CO2 sequestration

(c)

Closing one of more financing to raise a minimum of $3 million (20%)

(d)

Board discretionary component (35%). This could include but not be limited to criteria such as:
o
o
o
o

Advancing First Nations relationships
2021 expenditures not exceeding the Board approved 2021 Budget
Staff performance
Attraction of investors

In November 2021, the Compensation Committee met to determine the CEO’s 2021 bonus, based on the foregoing
criteria. It was noted that the share price appreciation had fallen short of the 10% minimum. On the other hand, the
CEO’s achievements on criteria (b), (c) and (d) had exceeded those objectives significantly, particularly with respect
to item (c). The combination of a “bought deal” financing for more than $16 million and the retirement of $3.45
million of debt in a “shares for debt” transaction had placed the Company in a much stronger position financially,
which had facilitated the ability to recruit a number of very qualified personnel to execute the ongoing development
of the Baptiste nickel project at a much faster pace that would otherwise have been possible. For these reasons, the
Compensation Committee recommended the CEO be paid a bonus of $200,000 for 2021, which recommendation the
Board accepted.
Historically, the Company’s directors have not received fees, given the need to preserve cash to fund project
exploration and development work and G & A expenses. The Company’s financial position improved considerably
following the successful closing of a “bought deal” financing in April 2021, for gross proceeds of $16.1 million,
which prompted the Compensation Committee to conduct a review of Board compensation practices at a number of
public companies with assets of less than $100 million, as reported in Board & Executive Compensation in the
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Mining Industry 2020, published by The Bedford Consulting Group Inc., Toronto, Ontario. Based on its review of
the Bedford report and information set out in the various companies’ Information Circulars filed on the SEDAR
website, the Compensation Committee recommended that each director receive a fee of $20,000 per annum, with
premia for Chairs of the Board, Audit Committee and each of the other Board Committees as follows: $7,000;
$5,000 and $3,000, respectively. These payments would place the Company’s directors between the 25th and 50th
percentile for companies with assets of less than $100 million. The Board accepted these recommendations, which
will be implemented in the Second Quarter 2022.
Stock options and other compensation securities
The Company does not have any share-based awards or other deferred compensation plans in place other than a
stock option plan. The significant terms of that plan are set out later in this Circular under the heading "Particulars
of Matters to be Acted Upon – Annual Approval of Stock Option Plan”
The following table sets out all compensation securities granted or issued to each NEO and director by the Company
for services provided or to be provided, directly or indirectly, to the Company during the Company’s most recently
completed financial year ended December 31, 2021.
Compensation Securities

Name and
Position

Type of
Compensation
Security

Number of
compensation
securities,
number of
underlying
securities,
and
percentage of
class
500,000
500,000
0.23%
300,000
300,000
0.14%

Date of
issue or
grant
2021-04-09

Issue,
conversion
or exercise
price
($)
0.70

Closing
price of
security or
underlying
security on
date of
grant
($)
0.68

Closing
price of
security or
underlying
security at
year end
($)
0.50

Expiry date
2026-04-09

2021-04-09

0.70

0.68

0.50

2026-04-09

Martin Turenne
President, CEO &
Director
J. Christopher
Mitchell
Corp. Sec. &
CFO

Stock Options

Andrew C.
Osterloh
Vice President Projects
Peter M.D.
Bradshaw
Chairman &
Director
James S.
Gilbert
Director
Peter J.
Marshall
Director
William H.
Myckatyn
Director
Robert B.
Pease
Director

Stock Options

600,000
600,000
0.28%

2021-06-21

0.60

0.59

0.50

2026-06-21

Stock Options

600,000
600,000
0.28%

2021-04-09

0.70

0.68

0.50

2026-04-09

Stock Options

250,000
250,000
0.12%

2021-04-09

0.70

0.68

0.50

2026-04-09

Stock Options

250,000
250,000
0.12%

2021-04-09

0.70

0.68

0.50

2026-04-09

Stock Options

250,000
250,000
0.12%

2021-04-09

0.70

0.68

0.50

2026-04-09

Stock Options

250,000
250,000
0.12%

2021-04-09

0.70

0.68

0.50

2026-04-09

Stock Options

(See notes on next page)
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As of the last day of the most recently completed fiscal year:
1
3
5
7

Mr. Turenne held 3,500,000 Options
Mr. Osterloh held 600,000 Options
Mr. Gilbert held 1,250,000 Options
Mr. Myckatyn held 1,250,000 Options

2
4
6
8

Mr. Mitchell held 1,500,000 Options
Mr. Bradshaw held 2,200,000 Options
Mr. Marshall held 1,400,000 Options
Mr. Pease held 1,400,000 Options

Exercise of compensation securities by NEOs and Directors
The table below discloses each exercise of compensation securities by NEOs and directors during the financial year ended
December 31, 2021.
Exercise of Compensation Securities by NEOs and Directors

Name
and
position
Martin Turenne
President, CEO &
Director
J. Christopher
Mitchell
Corp. Sec. & CFO
Andrew C.
Osterloh
Vice President Projects
Peter M.D.
Bradshaw
Chairman &
Director
James S. Gilbert
Director
Peter J. Marshall
Director
William H.
Myckatyn
Director
Robert B. Pease
Director

Difference
between
exercise
price and
closing
price on
date of
exercise
($)
280,000

Total value
on exercise
date
($)
330,000

118,500
87,000

133,500
102,000

Number of
underlying
securities
exercised
500,000

Exercise
price per
security
($)
0.10

Date of
exercise
2021-04-23

Closing
price of
security
on date
of
exercise
($)
0.66

Stock Options

150,000
150,000

0.10
0.10

2021-02-22
2021-05-03

0.89
0.68

Stock Options

Nil

Stock Options

300,000
300.000

0.10
0.15

2021-03-08
2021-12-21

0.79
0.48

207000
99,000

237,000
144,000

Stock Options

250,000

0.10

2021-05-06

0.67

142,500

167,500

Stock Options

NIl

Stock Options

250,000

Stock Options

Nil

Type of
compensation
security
Stock Options

NIL

Nil
0.10

2021-02-22

0.80

175,000

200,000

Nil

Termination and Change of Control Benefits
The Company has a professional services agreement with Martin Turenne Consulting Ltd. (the “Consultant”), a
management company owned by Mr. Turenne that provides the services of Mr. Turenne to serve as the Company`s
President & Chief Executive Officer (the “Turenne PSA”). The Turenne PSA contains termination and change of
control benefits clauses as follows:
If the Turenne PSA is terminated:
(a)
(b)

by the Company without cause; or
by the Consultant following:
(i). a Constructive Dismissal; or
(ii). a Change of Control,

the Company shall pay the Consultant a Termination Benefit comprised of the following amounts:
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•
•
•
•

the amount of any unpaid monthly installment of the annual retainer, prorated on the number of
calendar days in the month from the beginning of the month through the Date of Termination;
all outstanding expense reimbursements;
an amount equal to two years of the then current annual retainer; and
an amount equal to twice the amount of the most recent bonus.

The Company entered into a consulting services agreement effective July 1, 2010 with Adera Company
Management Inc. (“Adera”), a management company owned by Mr. Mitchell that provides the services of Mr.
Mitchell to serve as the Company`s Chief Financial Officer & Corporate Secretary (the “Mitchell CSA”). The
Mitchell CSA contains termination and change of control benefits clauses as follows:
If the Mitchell CSA is terminated:
(a)
(b)

by the Company without cause; or
by Adera following:
(i).
a Constructive Dismissal; or
(ii).
a Change of Control,

the Company shall pay Adera a Termination Benefit calculated using a years-of-service formula.
If the Mitchell CSA had terminated on December 31, 2021, the termination benefit would have been approximately
$138,500.
The employment arrangement with Mr. Osterloh includes provisions that if his employment is terminated, he will
receive a termination benefit under certain conditions:
(a)
(b)

a termination by the Company without cause; or
a termination by Mr. Osterloh following an event that constitutes Constructive Dismissal,

the termination benefit shall equal 100% of his annual salary plus 100% of the amount of his most recent annual
bonus.
Following a Change of Control, if Mr. Osterloh’s employment is terminated without cause within 12 months of the
effective date of the Change of Control, the termination benefit will equal 200% of his annual salary plus 200% of
the amount of his most recent annual bonus.
Perquisites and Other Personal Benefits
The Company’s NEOs and Directors currently are not provided with significant perquisites or other personal
benefits. Directors are reimbursed for out-of-pocket expenses incurred in the course of discharging their duties as
directors.

PENSION PLAN BENEFITS
The Company has no pension plans for its directors, officers or employees.
SECURITIES AUTHORIZED FOR ISSUANCE UNDER
EQUITY COMPENSATION PLANS
As at December 31, 2021, the Company had equity securities authorized for issuance as shown in the table on the
next page.
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Number of securities
to be issued upon
exercise of
outstanding options,
warrants and rights
(a)

Plan category
Equity
compensation
plans
approved by security holders
Equity compensation plans not
approved by security holders
Total

Weightedaverage exercise
price of
outstanding
options,
warrants and
rights
(b)

Number of securities
remaining available for
future issuance under
equity compensation
plans (excluding
securities reflected in
column (a))
(c)

16,250,000

$0.305

5,135,786

Nil

Nil

Nil

16,250,000

$0.305

5,135,786

As at the date of this Circular, options on a total of 13,200,000 common shares at a weighted average price of
$0.324 per share have been granted to the Company’s directors, officers and consultants. All outstanding stock
options are subject to the terms and conditions of the Stock Option Plan.

INDEBTEDNESS TO COMPANY
OF DIRECTORS AND EXECUTIVE OFFICERS
None of the directors, executive officers, employees, former directors, executive officers and employees of the
Company or any of its subsidiaries, proposed nominees for election, or any associates of the foregoing persons is as
at the date hereof or has been indebted to the Company (other than routine indebtedness) since the beginning of the
most recently completed financial year of the Company. In addition, no indebtedness of these individuals to another
entity has been the subject of a guarantee, support agreement, letter of credit or similar arrangement or
understanding of the Company or any of its subsidiaries.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON
No director or executive officer of the Company, nor any associate or affiliate of the foregoing persons has any
material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, since the beginning
of the Company’s last financial year in matters to be acted upon at the Meeting, other than the election of
directors or the appointment of the auditor.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
Since the commencement of the Company’s last completed financial year, other than as disclosed elsewhere in this
Circular and in the next paragraph below, no informed person of the Company, any proposed nominee for election
as a director or any associate or affiliate of any informed person or proposed director has any material interest, direct
or indirect, in any transaction or in any proposed transaction which, in either case, has materially affected or would
materially affect the Company. The term “informed person” as defined in National Instrument 51-102 – Continuous
Disclosure Obligations, means:
(a)
(b)
(c)

(d)

a director or executive officer of a reporting issuer;
a director or executive officer of a person or company that is itself an informed person or subsidiary of a
reporting issuer;
any person or company who beneficially owns, directly or indirectly, voting securities of a reporting issuer
or who exercises control or direction over voting securities of a reporting issuer or a combination of both
carrying more than 10% of the voting rights attached to all outstanding voting securities of the reporting
issuer other than voting securities held by the person of company as underwriter in the course of a
distribution; and
a reporting issuer that has purchased, redeemed or otherwise acquired any of its securities, for so long as it
holds any of its securities.
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On February 10, 2021, in a “Shares for Debt” transaction, the Company extinguished its indebtedness to the Allyn
T. Knoche Living Trust in the amount of $3,453,051 by issuing 5,312,386 shares at a deemed price of $0.65 per
share. Allyn T. Knoche, the Trustee of the Trust, is a “informed person”.
As disclosed in Item 4.6 – CO2 Lock Corp. in the Company’s Annual Information Form dated April 19, 2022 filed
under the Company’s Profile on the SEDAR website, on March 30, 2022, the Company acquired approximately a
76% interest in CO2 Lock Corp., a private British Columbia company. Messrs. Bradshaw, Knoche, Marshall,
Myckatyn and Turenne, each, an “informed person” participated in this financing on the same terms as arm’s length
investors and acquired in the aggregate approximately a 4% interest in CO2 Lock Corp.

MANAGEMENT CONTRACTS
Other than as disclosed herein, no management functions of the Company or any of its subsidiaries are to any
substantial degree performed by a person other than a director or executive officer of the Company or any of its
subsidiaries.
Professional Services Agreement – Martin Turenne Consulting Ltd. (the “Turenne PSA”)
The Company and Martin Turenne Consulting Ltd. executed the Turenne PSA effective January 1, 2019 pursuant to
which Martin Turenne Consulting Ltd. provides the services of Mr. Turenne to serve as the President & Chief
Executive Officer of the Company.
The Turenne PSA provides for the payment of an annual retainer of $310,000, payable in 12 monthly installments to
the Consultant commencing November 1, 2021. The retainer is to be reviewed annually by the Company’s board of
directors at its November meeting.
The Consultant is eligible to receive an annual bonus not to exceed 50% of the annual retainer. Each year, prior to
the November Board meeting, the criteria to be used to calculate the bonus for the period from November 1st of the
current year to October 31st of the following year will be determined and appended to the Turenne PSA. The
components and their weightings to be used in calculating the bonus for the 12- month period ending October 31,
2022 are as follows;
•
•
•
•

Share price appreciation (25% weighting) based upon comparison to a “peer” group of 15
companies.
Completion of the board approved 2022 work programs (20%)
Closing one or more financings to raise a minimum of $3 million in each year (20%)
Board discretionary component (35%).

Consulting Services Agreement – Adera Company Management Inc. (the “Mitchell CSA”)
The Company and Adera Company Management Inc. (“Adera”). executed the Mitchell CSA effective November 1,
2020 pursuant to which Adera provides the services of Mr. Mitchell to serve as the Chief Financial Officer &
Corporate Secretary of the Company for an hourly fee. The hourly fee was most recently adjusted effective
November 1, 2020, when it was increased to $175.00 per hour.

CORPORATE GOVERNANCE DISCLOSURE
National Instrument 58-101, Disclosure of Corporate Governance Practices, requires all reporting issuers to provide
certain annual disclosure of their corporate governance practices with respect to the corporate governance guidelines
(the “Guidelines”) adopted in National Policy 58-201 – Corporate Governance Guidelines. These Guidelines are
not prescriptive but have been used by the Company in formulating its corporate governance policies. The
Company’s approach to corporate governance is set out in Schedule “A” to this Circular.
The Board is constantly engaged in an ongoing review of the Company’s corporate governance practices. The Board
considers good corporate governance to be central to the effective and efficient operations of the Company.

-16-

PARTICULARS OF OTHER MATTERS TO BE ACTED UPON
Annual Approval of the 2016 “Rolling 10%” Stock Option Plan and Proposed Amendments Thereto
On November 14, 2016, the Board adopted the 2016 “Rolling 10%” Stock Option Plan (the “2016 Plan”)”) pursuant
to which up to 10% of the Company`s issued and outstanding Common Shares from time to time may be reserved
for issuance pursuant to stock options granted under, or subject to, the 2016 Plan. In accordance with the policies of
the TSX Venture Exchange (the “TSX-V”), rolling stock option plans must receive shareholder approval annually.
While there have been no changes to the 2016 Plan since it was last approved by the shareholders at the Company’s
annual general and special meeting held on May 27, 2021 on November 24, 2021, the TSX-V issued a revised
Policy 4.4 – Security Based Compensation. The revisions include a provision allowing stock option plans to
explicitly permit stock options to be exercised on both a “cashless” and a “net” basis.
The Company’s Board is of the view that the 2016 Plan should be amended to provide that stock options may be
exercised using any of three payment methods now allowed by Policy 4.4 (i.e., cash, cashless and net).
The following three examples are presented to show the difference between the three types of exercise now
permitted by the TSX-V. In all three examples, it is assumed the Optionee holds a stock option (“Option”) from the
Company to acquire 30,000 shares underlying the Option, that the Option exercise price is $0.50 per underlying
share and that the market price on the date of exercise is $1.50 per share.
A “Cash Exercise” is a transaction in which the Optionee exercises the Option using its own funds to pay the
Company $15,000 (30,000 shares @ $0.50 per share) and the Company issues the 30,000 shares underlying the
Option to the Optionee. If the Optionee chooses to do so, it can replace the $15,000 it used to fund the purchase by
selling 10,000 of the shares ($15,000 divided by $1.50 per share), leaving the Optionee with a net 20,000 shares.
A “Cashless Exercise” is a transaction in which an Optionee and the Company have an arrangement with a
brokerage firm pursuant to which the brokerage firm will loan money to an Optionee to enable the Optionee to
exercise the Option to purchase the 30,000 shares underlying the Option. In actual practice, the Company would
deliver the 30,000 shares to the brokerage firm in exchange for a payment of $15,000 from the brokerage firm on
behalf of the Optionee, which payment funds the exercise of the Option. If the market price of the underlying shares
was $1.50 per share, the brokerage firm could sell 10,000 shares ($15,000/$1.50/share) to repay the loan made to the
Optionee and the Optionee would receive 20,000 shares (30,000 shares less 10,000 shares).
A “Net Exercise” is a transaction in which the Option is exercised without the Optionee making any cash payment
to the Company. While the Company does not receive any cash from the exercise of the Option, the Optionee
receives only the number of underlying shares that is the equal to the quotient obtained by dividing:
(A) the product of the number of underlying shares of the Option being exercised (i.e., 30,000)
multiplied by the difference between the volume weighted average price (the “VWAP” – defined
below) of the underlying shares and the $0.50 exercise price of the underlying shares; by
(B) the VWAP of the underlying shares, where VWAP means the volume weighted average trading
price of the Company’s shares on the TSX-V calculated by dividing the total value by the total
volume of such securities traded for the five Trading Days immediately preceding the exercise of
the Option.
Assuming the VWAP of the underlying shares of the Company is $1.50 per share, the Optionee would receive
20,000 shares calculated as follows:
30,000 x ($1.50 - $0.50)
1.50
Notes:
1,
2.

Where appropriate, the TSX-V may exclude internal crosses and certain other special terms trades from
the VWAP calculation.
The “Net Exercise” procedure may not be used by any Optionee who is an Investor Relations Service
Provider.
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The following disclosure is a summary of the terms and conditions of the 2016 Plan:
(a)

The aggregate number of Common Shares which may be issued pursuant to options granted under the 2016
Plan to directors, senior officers, Employees, Management Company Employees and Consultants of the
Company and its subsidiaries (collectively, the “Eligible Persons”), unless otherwise approved by the
shareholders, may not exceed that number which is equal to 10% of the Common Shares issued and
outstanding as of the Grant Date.

(b)

The number of Common Shares subject to each option will be determined by the Board, provided that the
aggregate number of Common Shares reserved for issuance pursuant to options granted to:
(i)

any one individual during any 12-month period may not exceed 5% of the issued and outstanding
Common Shares unless the Company has obtained Disinterested Shareholder Approval;

(ii)

Insiders as a group may not exceed 10% of the issued and outstanding Common Shares unless the
Company has obtained Disinterested Shareholder Approval;

(iii)

any one Consultant shall not exceed 2% of the issued and outstanding Common Shares, and

(iv)

all Eligible Persons who undertake Investor Relations Activities (as a group) may not exceed 2%
of the issued and outstanding Common Shares during any 12-month period

in each case calculated as at the Grant Date, including all other Common Shares under option to such
person at that time.
(c)

The Board, subject to the policies of the TSX-V, may determine and impose terms upon which each Option
shall become Vested in respect of Option Shares. Unless otherwise specified by the Board at the time of
granting an Option, and subject to the other limits on Option grants set forth above, all Options granted
under the 2016 Plan shall vest and become exercisable in full upon grant, except for Options granted to
Persons retained to provide Investor Relations Activities, which Options must vest in stages over twelve
months with no more than one-quarter of the Options vesting in any three month period.

(d)

Under the 2016 Plan, Options are required to have an exercise price no less than the Market Price of the
Company's shares less a discount of up to 25%, the size of the discount varying with Market Price in
accordance with the policies of the TSX-V, provided that in any event no Options shall be issued at an
exercise price that is less than $0.05 per Share.

(e)

In accordance with good corporate governance practices and as recommended by National Policy 51-201
Disclosure Standards, the Company imposes blackout periods restricting the trading of its securities by
directors, officers, employees and consultants during periods surrounding the release of annual and interim
financial statements and at other times when deemed necessary by Management and the Board. In order to
ensure that Optionees are not prejudiced by the imposition of such blackout periods, the 2016 Plan includes
a provision (the "Blackout Provision") to the effect that any outstanding options with an expiry date that
falls during a Management imposed blackout period or within nine trading days thereafter will be
automatically extended to a date that is ten trading days following the end of the blackout period.

(f)

The 2016 Plan provides that if a Change of Control occurs, all Option Shares subject to each outstanding
Option will become Vested, whereupon such Option may be exercised in whole or in part by the Optionee,
provided that any accelerated vesting or elimination of the vesting schedule of Options granted shall be
subject to the prior written approval of the TSX-V, if necessary. The Board may also accelerate the Expiry
Date for the exercise of all unexercised Options granted under the 2016 Plan, such that all Options will
either be exercised or will expire prior to the date upon which Shares must be tendered pursuant to a bona
fide take-over offer.

(g)

The 2016 Plan contains adjustment provisions with respect to outstanding Options in cases of Share
Reorganizations, Special Distributions and Corporation Reorganizations.

(h)

The 2016 Plan provides that, on the death or disability of an Optionee, all Vested Options will expire at the
earlier of one year after the date of death or disability and the Expiry Date of such Options. Where an
Optionee is terminated for cause, any outstanding Option held by such Optionee on the date of such
termination whether in respect of Option Shares that are Vested or not, shall be cancelled as of that date. If
an Optionee retires or voluntarily resigns or is otherwise terminated by the Company other than for cause,
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then all vested options held by such Optionee will expire at the earlier of (i) the Expiry Date of such
options and (ii) the date which is 90 days (30 days if the Optionee was engaged in Investor Relations
Activities) after the Optionee ceases to be an Eligible Person, provided that the Board may, in its sole
discretion, if it determines such is in the best interest of the Company, extend the 90 day or 30 day period,
as applicable, to a later date within a reasonable period not exceeding one year.
(i)

The Expiry Date for each Option shall be set by the Board at the time of issue of the Option and shall not
be more than a maximum of ten (10) years after the Grant Date, provided however, if the Expiry Date of
any Option granted under the 2016 Plan falls within a blackout period formally imposed by the Board that
prevents the Optionee from exercising such Option (the “Blackout Period”) or within nine trading days
following the expiration of a Blackout Period, the Expiry Date of such Option shall be automatically
extended, without requirement for any further act or formality, to that date which is the tenth trading day
after the end of the applicable Blackout Period .

(j)

Options under the 2016 Plan cannot be assigned.

The foregoing is only a summary of the salient features of the 2016 Plan. A copy of the 2016 Plan may be inspected
at the offices of the Company at Suite 320 – 1155 West Pender Street, Vancouver, BC V6E 2P4 during normal
business hours up to May 26, 2022 being the date of the Meeting and at the Meeting. In addition, a copy of the 2016
Plan will be mailed, free of charge, to any holder of Common Shares who requests a copy, in writing, from the
Corporate Secretary of the Company. Any such requests should be mailed to the Company, at its head office, to the
attention of the Corporate Secretary.
The text highlighted in the foregoing summary will be removed from Section 4.5 of the 2016 Plan, as the
highlighted provision is not permitted by the policies of the TSX-V. The highlighted text will also be removed
from the summary in next year’s Circular and subsequent years.
The Company will be seeking shareholder approval to amend the 2016 Plan to incorporate the “cashless” and “net”
exercises of stock options as permitted by Section 4.8 of TSX Venture Exchange Policy 4.4 – Security Based
Compensation.
Shareholders will be asked to pass an ordinary resolution, in substantially the following form, to re-approve the 2016
Plan, as amended:
“RESOLVED, as an ordinary resolution, that:
1.

2.
3.
4.

5.

the stock option plan (the “Plan”) as summarized in the Circular dated April 27, 2022, as such
plan is amended to incorporate “cashless” and “net” exercises of stock options in accordance with
the provisions of Section 4.8 of TSX Venture Exchange Policy 4.4 – Security Based Compensation
be and is hereby approved, subject to the acceptance for filing thereof by the TSX Venture
Exchange and the grant of options thereunder in accordance therewith, be approved;
the number of Common Shares reserved for issuance under the Plan shall be no more than 10% of
the Company’s issued and outstanding share capital at the time of any stock option grant;
the Board of the Company be authorized to make any changes to the Plan as may be required or
permitted by the TSX Venture Exchange;
any director or officer of the Company is hereby authorized and directed for and in the name of
and on behalf of the Company to execute or cause to be executed, whether under corporate seal of
the Company or otherwise, and to deliver or cause to be delivered all such documents, and to do or
cause to be done all such acts and things, as in the opinion of such director or officer may be
necessary or desirable in connection with the foregoing; and
notwithstanding that this resolution has been duly passed by the shareholders of the Company, the
Plan is conditional upon receipt of final approval from the TSX Venture Exchange and the
directors of the Company are hereby authorized and empowered to revoke this resolution, without
any further approval of the shareholders of the Company, at any time if such revocation is
considered necessary or desirable by the directors.”

The Board recommends that shareholders vote FOR the ordinary resolution to approve the Plan, as
amended. Unless authority to do so is withheld, the persons named in the enclosed form of proxy intend to
vote FOR the ordinary resolution to approve the Plan, as amended.
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ADDITIONAL INFORMATION
Additional information concerning the Company is available under the Company’s Profile on the SEDAR website 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, 2021, a copy of which, together with the Management’s
Discussion and Analysis thereon can be found under the Company’s Profile on the SEDAR website.
Shareholders wishing to obtain a copy of the Company’s audited consolidated financial statements and MD&A may
contact the Company as follows:
FPX Nickel Corp.
Suite 320 - 1155 West Pender Street
Vancouver, British Columbia V6E 2P4
Disclosure in respect of the Company’s Audit Committee is set out in the AIF dated April 19, 2022, a copy of which
has been filed under the Company’s Profile on the SEDAR website.

BOARD APPROVAL
The contents of this Circular including the schedules attached hereto, and the sending thereof to shareholders
entitled to receive notice of the Meeting, to each director, to the auditor of the Company and to the appropriate
governmental agencies, have been approved in substance by the directors of the Company pursuant to resolutions
passed as of April 27, 2022.
DATED at Vancouver, British Columbia the 28th day of April 2022.
/s/ Martin Turenne
President & Chief Executive Officer
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Schedule “A” to the Circular of
FPX NICKEL CORP.
STATEMENT OF CORPORATE GOVERNANCE PRACTICES
The following disclosure sets out the Company’s approach to corporate governance in relation to the requirements
of National Policy 58 – 201 - Corporate Governance Guidelines. (Terms not otherwise defined herein are defined
in the Circular):
Board of Directors
Responsibilities of the Board: The business and affairs of the Company are managed by or under the supervision of
the Board in accordance with applicable legislation, regulatory requirements and policies of the Canadian Securities
Administrators. The Board’s responsibility is to provide direction and oversight. The Board approves the strategic
direction of the Company and oversees the performance of the Company’s business and senior management. The
Company’s senior management is responsible for presenting strategic plans to the Board for review and approval
and for implementing the Company’s strategic direction.
In performing their duties, the primary responsibility of the directors is to exercise their business judgment in what
they reasonably believe to be the best interests of the Company. In discharging that obligation, directors rely on the
honesty and the integrity of the Company’s senior management and outside advisors and auditors. In fulfilling its
statutory mandate and discharging its duty of stewardship of the Company, the Board assumes responsibility for
those matters set forth in the Board’s mandate, a copy of which is attached as Appendix 1 hereto.
Size of the Board: The current Board currently consists of seven members and the Board is recommending that the
shareholders fix the number of directors to be elected at the Meeting at seven. The Board is also recommending the
seven nominees set out in the Circular for election by shareholders as directors of the Company at the Meeting.
Composition of the Board: National Instrument 58-101 – Disclosure of Good Corporate Practices (“NI 58-101”)
defines an “independent director” as a director who has no direct or indirect material relationship with the Company.
A “material relationship” is in turn defined as a relationship which could, in the view of the Board, be reasonably
expected to interfere with the exercise of a member’s independent judgement. In determining whether a particular
director is an “independent director” or a “non-independent director”, the Board considers the factual circumstances
of each director in the context of the Corporate Governance Guidelines.
The following sets out all of the individuals who were directors of the Company during fiscal 2021 and whether
each of them was or is “independent” within the meaning of NI 58-101 during the time each of them served as a
director of the Company: (i) Peter M.D. Bradshaw (independent). Mr. Bradshaw is the Company’s Non-executive
Chairman; (ii) James S. Gilbert (independent); (iii) Peter J. Marshall (independent); (iv) William H. Myckatyn
(independent); (v) Robert B. Pease (independent), and (vi) Martin Turenne (non-independent). Mr. Turenne is the
Company’s President & CEO. John A. McDonald, who served as a director during most the first half of 2021, was
independent. Mr. McDonald decided not to stand for re-election at the AGM held on May 27, 2021.
The Guidelines adopted in National Policy 58-201 – Disclosure of Corporate Governance Practices are not
prescriptive but have been used by the Company in developing its corporate governance policies. The Guidelines
suggest that the board of directors of every reporting issuer should be constituted with a majority of individuals who
qualify as “independent”. At all times during fiscal 2020, a majority of the members of the Board were
“independent directors” within the meaning of NI 58-101.
The following current directors of the Company who are proposed as nominees for election at the Meeting are
presently directors of other issuers that are reporting issuers (or the equivalent) in any jurisdiction, including foreign
jurisdictions:
Nominee for Director
Robert B. Pease

Other Reporting Issuers
Liberty Gold Corp.
Pure Gold Mining Inc.
Endurance Gold Corporation
Libero Copper Corporation
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Selection of Directors, Director Term Limits and Gender Diversity:
In late 2014, the securities regulators in Canada (other than Alberta and British Columbia) adopted an amendment to
NI 58-101 requiring companies to include disclosure in their management information circulars or annual
information forms, as applicable, in respect of director term limits and requiring new disclosure regarding the
representation of women on boards and in executive officer positions. Ms. Anne Currie accepted an invitation to join
the Board of Directions as was appointed to the Board effective April 11, 2022. At present none (0%) of the
Company’s three executive officers are women. The Company does not have written policies in respect of the
selection of individuals as nominees for election as directors, director term limits and gender diversity.
The Corporate Governance & Nominating Committee (the “CG&NC”) is responsible for identifying and
recommending to the Board potential candidates to become directors of the Company. While there are no specific
written criteria for Board membership, the Company does seek to attract and retain directors with an understanding
of the Company’s business and a particular knowledge of mineral exploration and development or other relevant
areas (such as accounting, finance and legal matters) which provide knowledge which would assist in guiding
management of the Company. The CG&NC also considers the composition of the Board at the time of such review
with a view to ensuring that the backgrounds, experiences and knowledge-base of the members of the Board are
diverse and complementary. The Board, taking into consideration the CG&NC’s recommendations, is responsible
for selecting the nominees for election to the Board, for recommending individuals for appointment as directors to
fill vacancies, and determining whether a nominee or appointee is independent.
FPX Nickel does not impose term limits on its directors, believing that this arbitrary mechanism for removing
directors can result in valuable, experienced directors being forced to leave the Board. The Company believes that
the best means to achieving Board renewal is for it to happen organically, and in tandem with the nomination
process managed by the CG&NC that takes into consideration a number of factors including identifying and
selecting individuals who possess the skills, competencies, knowledge and have the business acumen, time available
and independence to effectively discharge their responsibilities and best serve the Company.
FPX Nickel does not support the adoption of quotas or targets regarding gender representation on the Board or in
executive officer positions. All Board appointments are made on merit, in the context of the skills, experience,
independence, knowledge and other qualities which the Board as a whole requires to be effective, with due regard
for the benefits of diversity, including the level of representation of women on the Board.
With respect to appointments to executive officer positions, FPX Nickel recruits and promotes on the basis of an
individual’s competence, qualification, experience and performance, regardless of gender, age, or other aspects of
diversity.
Election of Directors: The Board had adopted a majority voting policy, pursuant to which each director should be
elected by the vote of a majority of the Common Shares represented in person or proxy at any meeting for the
election of directors. If any nominee for election as director receives, from the Common Shares voted at the
meeting in person or by proxy, a greater number of votes “withheld” than votes “for” his or her election, the director
will be expected to tender his or her resignation to the Chairman of the Board following the meeting, to take effect
upon acceptance by the Board. The Corporate Governance and Nominating Committee will expeditiously consider
the director’s offer to resign and make a recommendation to the Board whether to accept such offer. Within 90 days
of the meeting of shareholders, the Board will make a final decision concerning the acceptance of the director’s
resignation. This process applies only in circumstances involving an “uncontested” election of directors - where the
number of director nominees does not exceed the number of directors to be elected and where no proxy materials are
circulated in support of one or more nominees who are not part of the slate supported by the Board for election at
the meeting. Subject to any corporate law restrictions, where the Board accepts the offer of resignation of a director
and that director resigns, the Board may exercise its discretion with respect to the resulting vacancy and may,
without limitation, leave the resultant vacancy unfilled until the next annual meeting of shareholders, fill the
vacancy through the appointment of a new director whom the Board considers to merit the confidence of the
shareholders, or call a special meeting of shareholders to elect a new nominee to fill the vacant position.
Non-executive Chairman of the Board: The Non-executive Chairman is an independent director. The role of the
Non-executive Chairman is to assume the leadership of the Board and, with the committees of the Board, to foster
and preserve the independence of the Board. The Non-executive Chairman’s responsibilities include chairing all
meetings of directors, providing leadership to the Board, managing the Board, acting as a liaison between the Board
and management of the Company and representing the Company.
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Board Committees
The Board has established three committees of the Board: the Audit Committee; the Compensation Committee and
the Corporate Governance & Nominating Committee. Each such committee will be composed of no fewer than
three members. Members of committees will be appointed by the Board and each committee (or the Board)
generally will designate one member of the committee as chair of that committee.
Audit Committee: The Audit Committee currently is comprised of three directors: James S. Gilbert (Chair); Peter J.
Marshall and Robert B. Pease. For the purposes of National Instrument 52-110 - Audit Committees (“NI 52-110”),
all members of the Committee are financially literate and independent. The responsibilities and operation of the
Audit Committee are described in the copy of the Audit Committee Mandate attached as Appendix B to the
Company’s Annual Information Form (“AIF”) dated April 19, 2022. A copy of the AIF is available under the
Company’s Profile on the SEDAR website and on the Company’s website at www.fpxnickel.com.
Compensation Committee: The Compensation Committee is currently comprised of three directors: William H.
Myckatyn, Peter J. Marshall and James S. Gilbert, all of whom are independent. The duties of the committee
include: (i) reviewing the compensation and performance of the President & CEO and (ii) determining
compensation of directors and other senior officers, and (iii) reviewing, prior to publication, the executive
compensation disclosure in the Company’s AIF and Circular.
Corporate Governance & Nominating Committee: The Corporate Governance & Nominating Committee is
currently comprised of all members of the Board, all of whom are independent, with the exception of Mr. Turenne,
who is non-independent. The purpose of the committee is to assist the Board in developing the Company’s
approach to governance. In general terms, the committee’s responsibilities include: (i) periodically reviewing the
Company’s corporate governance practices; (ii) evaluating each director against the independence criteria
established by NI 58-101 on at least an annual basis; (iii) reviewing, in conjunction with management and prior to
publication, the corporate governance disclosure in the Company’s AIF and management proxy circular; (iv)
reviewing and, if advisable, approving and recommending for approval by the Board any proposed material changes
to the Company’s organizational structure; (v) monitoring conflicts of interest of both the Board and management in
accordance with the Company’s code of business conduct and ethics; (vi) evaluating the performance of the Board,
committees of the Board and individual directors and (vii) identifying potential candidates to become Board
members. The committee operates pursuant to a written Mandate that was adopted during 2013.
Position Descriptions
The Board has developed written position descriptions and corporate objectives for the Chairman of the Board and
the President & CEO in order to delineate their respective roles and responsibilities. The Board has not to date
developed formal position descriptions for the Chair of each of the committees of the Board.
Orientation and Continuing Education
While the Company currently has no formal program to orient new directors to the role of the Board, its committees
and its directors and the nature and operation of the Company’s business, it has been the Company’s practice for
new directors to be thoroughly briefed by management of the Company and to be provided the opportunity to
discuss with management, both formally and informally, the Company’s activities. New directors are provided with
copies of relevant policies and similar materials to ensure that they are familiarized with the Company and its
business as well as the procedures of the Board.
The Corporate Governance and Nominating Committee has responsibility for overseeing development of any
orientation programs for new directors. Although the Company does not have a formal program for the continuing
education of directors, the Board ensures that its directors maintain the skills and knowledge necessary to meet their
obligations as directors of the Company by scheduling presentations to the Board from time to time to educate
directors and keep them informed of developments within the Company and of disclosure and governance
requirements and standards.
Disclosure Policy
The Board has adopted a written disclosure policy (the “Disclosure Policy”) to provide a framework for the
Company’s approach to disclosure. The Disclosure Policy is reviewed periodically by the Corporate Governance
and Nominating Committee and the Board. The policy extends to all employees, consultants, officers, the Board and
those authorized to speak on its behalf. The Disclosure Policy addresses disclosures in documents filed with the
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securities regulators and written statements made in the Company’s annual and quarterly reports, press releases,
letters to shareholders, presentations by senior management and information contained on the Company’s website
and other electronic communications. It also extends to oral statements made in meetings and telephone
conversations with members of the investment community, interviews with the media, as well as speeches and
conference calls and dealings with the public generally.
Annual reports to shareholders, AIFs, Circulars prepared in connection with meetings of the shareholders,
registration statements and securities filings must be submitted to the Board for review prior to the planned
publication or filing date.
In addition, financial results contained in disclosure documents will require the prior approval of the Audit
Committee.
All press releases require the prior approval of the CEO, and the CFO & Corporate Secretary. If technical
information is being disclosed, the press release will also be reviewed by the Chairman, a non-independent Qualified
Person within the meaning of National Instrument 43-101.
Ethical Business Conduct
The Board has adopted a written code of business conduct and ethics for the Company’s directors, officers and
employees that sets out the Board’s expectations for the conduct of such persons in their dealings on behalf of the
Company (the “Code”). A copy of the Code is available on the Company’s website at www.fpxnickel.com. The
Board has also finalized an Anti-Corruption Policy to ensure that the Company complies with the Corruption of
Foreign Public Officials Act (Canada). In addition, the Board has established anonymous and confidential reporting
procedures pursuant to the Company’s Whistleblower Policy in order to encourage employees, directors and officers
to raise concerns regarding various matters, including matters addressed by the Code, on a confidential basis free
from discrimination, retaliation or harassment. Persons who violate the Code may face disciplinary actions,
including dismissal.
Subject to certain exceptions prescribed under the Business Corporations Act (Alberta) (the “ABCA”), a director
who is a party to a material contract or proposed material contract with the Company or who is a director or officer
of a party to such a contract or otherwise has a material interest in a party to such a contract must disclose the nature
and extent of the director’s interest to the Company and any material change in that interest. The Code and the
ABCA also provide that, subject to certain exceptions prescribed under the ABCA, the interested director shall not
attend any part of a meeting of directors during which the matter in which the director has a material interest is
discussed and shall not vote on any resolution to approve such matter.
Compensation
The Compensation Committee is responsible for, among other things, periodically reviewing and recommending for
approval by the Board the appropriate levels of compensation for directors and senior management of the Company.
In addition, the committee reviews the disclosure in the Company`s continuous disclosure documents relating to
executive compensation prior to that information being disseminated.
Assessments
The responsibilities of the Corporate Governance and Nominating Committee include assessing, on a periodic basis,
the contributions of the Board as a whole and each of the committees of the Board and each of the individual
directors, in order to determine their effectiveness and contribution to the Company. The assessment process
includes the completion of evaluation questionnaires by each member of the Board and committees and discussion
of the responses thereto.
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