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NOTICE OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS 
TO BE HELD ON MAY 10, 2023 

NOTICE IS HEREBY GIVEN that the annual general meeting (the "Meeting") of the holders ("Shareholders") of 
Common Shares ("Common Shares") of Tamarack Valley Energy Ltd. (the "Corporation" or "Tamarack") will be 
held in person at the Calgary Petroleum Club on Wednesday, May 10, 2023 at 3:00 p.m. (Mountain Time), for the 
following purposes: 

1. to receive the consolidated financial statements of the Corporation and the auditors' report thereon for the 
years ended December 31, 2022 and December 31, 2021; 

2. to elect the directors (“Directors”) of the Corporation for the ensuing year; 

3. to appoint auditors of the Corporation for the ensuing year and to authorize the Directors of the Corporation 
to fix their remuneration as such; and 

4. to transact such other business as may properly come before the Meeting or any adjournment(s) thereof. 

Shareholders are referred to the management information circular dated March 21, 2023 (the "Information 
Circular") for more detailed information with respect to the matters to be considered at the Meeting.  

Please be advised that Tamarack will be utilizing notice and access (“Notice and Access”) for delivery of Meeting 
related proxy materials (the “Materials”) to beneficial shareholders. Materials for the above noted securityholder 
meeting are available for viewing and downloading online at https://odysseytrust.com/client/tamarack or 
www.sedar.com. For more information regarding Notice and Access or to obtain a paper copy of the Materials you 
may contact our transfer agent, Odyssey Trust Company, via  www.odysseycontact.com  or by phone at 1-888-290-
1175 (toll-free within North America) or 1-587-885-0960 (direct from outside North America). 

The record date for the determination of Shareholders entitled to receive notice of, and to vote at, the Meeting is 
at the close of business on March 21, 2023 (the "Record Date"). Shareholders of the Corporation as at the Record 
Date are entitled to receive notice of the Meeting and to vote their Common Shares. In the event of Shareholder 
transfers of Common Shares after the Record Date and the transferee of such Common Shares produces properly 
endorsed share certificates or otherwise establishes that such holder owns the Common Shares and demands, not 
later than 10 days before the Meeting, that the transferee's name be included in the list of Shareholders entitled to 
vote at the Meeting, such transferee shall be entitled to vote such Common Shares at the Meeting. A Shareholder 
may attend the Meeting or be represented by proxy. Shareholders are requested to complete, date and sign the 
accompanying form of proxy and deposit it with: (i) the Corporation's transfer agent, Odyssey Trust Company, by 
mail at 1230, 300 5th Avenue SW, Calgary, Alberta T2P 3C4 Attention: Proxy Department or by fax to (800) 517-
4553, no later than forty-eight (48) hours (excluding Saturdays, Sundays and statutory holidays in the Province of 
Alberta) prior to the time set for the Meeting or any adjournment(s) thereof; or (ii) the scrutineer  of the Meeting on 
the day of the Meeting in person, prior to the commencement of the Meeting. The instrument appointing a proxy 
shall be in writing under the hand of the Shareholder or his or her attorney, or if such Shareholder is a corporation, 
under the corporate seal, and executed by a Director, officer or attorney thereof duly authorized. Alternatively, 

https://odysseytrust.com/client/tamarack
http://www.sedar.com/
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Shareholders may complete their proxies online at http://odysseytrust.com/Transfer-Agent/Login, no later than 
forty-eight (48) hours (excluding Saturdays, Sundays and statutory holidays in the Province of Alberta) prior to the 
time set for the Meeting or any adjournment(s) thereof.  

Your vote is important. Whether or not you attend the Meeting, please take the time to vote your Common 
Shares in accordance with the instructions contained in the applicable instrument of proxy or other voting 
instruction form provided by your broker or other intermediary. 

DATED at Calgary, Alberta this 21nd day of March 2023. 

 

BY ORDER OF THE BOARD OF DIRECTORS 

(signed)  
 
Brian Schmidt 
President & CEO 
 

 

http://odysseytrust.com/Transfer-Agent/Login
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	Accountability: Assists the Board of Directors in carrying out its oversight responsibility with respect to public reporting related to the Corporation’s internal controls, financial reporting and risk management processes.
	Accountability: Assists the Board of Directors in carrying out its oversight responsibility with respect to public reporting of the Corporation’s petroleum and natural gas reserves reporting and risk management. 
	(a) assist the Board of Directors in respect of annual independent and internal reviews of the Corporation's petroleum and natural gas reserves and future net revenue;
	(b) report to the Board of Directors on the Corporation's petroleum and natural gas reserves and recommend to the Board the acceptance and inclusion of the contents of the report from the independent engineers or senior reserve personnel on the Corporation's petroleum and natural gas reserves, and in accordance with applicable regulatory requirements; and
	(c) periodically consider the Corporation's operations, production and reserves.

	Members: John Rooney & Marnie Smith 
	Chair: Robert Spitzer 
	Accountability: Assists the Board of Directors in carrying out its oversight responsibility with respect to corporate governance and compensation matters, including making recommendations to the Board of Directors in respect of compensation issues relating to Directors, management and employees of the Corporation. 
	(a) all matters relating to corporate governance, including the stewardship role of the Board of Directors in respect of the management of the Corporation;
	(b) Board size and composition, including the candidate selection process and the orientation of new members;
	(c) such procedures as may be necessary to allow the Board of Directors to function independently of management;
	(d) appointing and compensating officers and approving succession plans for officers;
	(e) approving and reporting to the Board of Directors respecting the Corporation's human resources policies for officers; and
	(f) considering the administration of the Corporation's compensation and benefits plans.
	(a) assisting in the development, monitoring and assessment of the Corporation's overall approach to corporate governance issues and, subject to the approval of the Board, oversee, in conjunction with and assistance from management, the implementation and administration of a system of corporate governance in accordance with applicable securities legislation and the rules of any stock exchange on which securities of the Corporation may be listed;
	(b) overseeing the annual reporting of corporate governance and compliance with applicable standards, applicable securities legislation and the rules of any stock exchange on which securities of the Corporation may be listed;
	(c) advising the Board or any of the committees of the Board of any corporate governance issues that the Governance & Compensation Committee determines ought to be considered by the Board or any such committee; and
	(d) reviewing the mandates and committees of the Board and the effectiveness of the Board, the committees and individual Directors.

	Members: John Rooney & Kathleen Hogenson
	Chair: Jeffrey Boyce
	Accountability: Assists the Board of Directors in carrying out its oversight responsibility with respect to the Corporation's policies, programs, standards, practices and internal control systems and performance measurement tools relating to health, workforce safety, process safety, environmental protection, field operational excellence, emergency response, security and the safeguarding of the Corporation's premises, installations, assets and personnel, sustainability reporting, corporate responsibility and the Corporation's relationship with the communities affected by its business and operations (collectively, "ES&S").
	(a) the Corporation's performance and effectiveness in respect of ES&S relative to internal improvement objectives and industry best practice;
	(b) in consultation with the Governance & Compensation Committee, the Corporation's public disclosure of material ES&S risks and ES&S performance, including the methodology and procedures used to prepare such disclosure;
	(c) any ES&S non-compliance situation or incident giving rise to significant risks to the Corporation;
	(d) monitoring emerging trends, issues, policies, regulations and legislation related to ES&S;
	(e) management's identification and monitoring of material ES&S risks and other ES&S matters, including without limitation, proposed applicable laws, and management's actions and initiatives undertaken to mitigate such risks or other ES&S matters that may affect the Corporation's activities, strategy or reputation;
	(f) the results of any review with management, outside consultants and legal advisors relating to ES&S, including the implications of major corporate undertakings such as the acquisition, expansion or decommissioning of facilities;
	(g) the findings of any significant report by regulatory agencies, external ES&S consultants or auditors concerning the Corporation's performance in ES&S, including suggested corrective measures; and
	(h) the status of any actual or threatened civil or criminal occupational health and safety or environmental proceedings, claims, orders, actions or government investigation against the Corporation.

	1. The Board will review and approve the quarterly and annual financial statements of the Corporation and the communication of such results and operations to the shareholders.
	2. The Board will oversee the overall development of the business of the Corporation by reviewing, discussing and approving the Corporation’s strategic planning and organizational structure for the purposes of growth and preservation of the business o...
	3. The Board will be responsible for the appointment of the CEO and all other senior management and approving their compensation.
	4. The Board will oversee that succession planning programs are in place, including programs to train and develop management.
	5. The Board will consider management’s procedures for risk management and mitigation, communication, safety, sustainability and environment and internal control of the Corporation.
	6. The Board will approve the annual reserve report.
	7. The Board will approve the annual sustainability report.
	8. The Board may discharge its responsibility for overseeing the management of the Corporation’s business and affairs, by delegating to management the day-to-day responsibility for the same and by reserving certain powers to itself. The Board will ret...
	(a) endeavour to ensure the Corporation meets its legal requirements and properly prepares, approves and maintains its documents and records;
	(b) oversee the management of the business and affairs of the Corporation;
	(c) act honestly and in good faith with a view to the best interest of the Corporation;
	(d) exercise the care, diligence and skill that responsible, prudent people would exercise in comparable circumstances;
	(e) act in accordance with its obligations contained in the Business Corporation Act (Alberta) and the regulations thereto, the Corporation’s articles and by-laws, and other relevant legislation and regulations;
	(f) comply with applicable statutory duties and obligations set out in applicable legislation;
	(g) consider the following matters as a full Board, which in law may not be delegated to management or to the committee of the Board:
	i. any submission to the shareholders of a question or matter requiring the approval of the shareholders;
	ii. filling of a vacancy among the Board;
	iii. issuance of securities;
	iv. declaration of dividends;
	v. purchase, redemption or any other form of acquisition by the Corporation of securities issued by the Corporation;
	vi. payment of a commission to any person in consideration of his/her purchasing or agreeing to purchase securities of the Corporation from the Corporation or from any other person, or procuring or agreeing to procure purchases for any such securities;
	vii. approval of management proxy circulars;
	viii. approval of any take-over bid circular or Directors’ circular;
	ix. approval of public financial statements of the Corporation; and
	x. adoption, amendment or repeal of any by-laws of the Corporation.

	(h) review and obtain assurance from management and the Corporation’s independent engineering firm that the Corporation’s disclosure of oil and gas reserves and future net revenue complies with applicable securities legislation, which in law may be de...
	(a) oversee the implementation of appropriate structures and procedures to permit the Board to function independently of management; and
	(b) in consultation with management, be aware of and consider whether the Corporation complies with applicable securities legislation or polices of any stock exchange on which the Corporation’s securities are listed for trading regarding corporate gov...
	(a) review and approve the strategic plan, which plan shall be prepared by management and reviewed and approved by the Board on an annual basis

	(a) in consultation with management, understand the principal risks of the Corporation’s business, oversee the achievement of a proper balance between risks incurred by the Corporation and the potential return of shareholders while considering objecti...
	(a) appoint the CEO, monitor and assess CEO performance, determine CEO compensation, and provide advice and counsel in the execution of the CEO’s duties;
	(b) approve the appointment and remuneration of all officers of the Corporation;
	(c) consider whether adequate provision has been made for training and developing management and for the orderly succession of management; and
	(d) consider the integrity of the CEO and other officers and whether the CEO and other officers create a culture of integrity throughout the Corporation.

	(a) satisfy itself that the Corporation has in place policies and programs to enable the Corporation to communicate with its shareholders, other stakeholders and the public generally;
	(b) review the resources and procedures in place such that the financial performance of the Corporation is reported to shareholders, other securityholders and regulators on a timely and regular basis;
	(c) review and, if applicable, obtain assurance from management and the auditors that the financial results are reported in accordance with applicable legislation;
	(d) review the approach to sustainability reporting, including the manner in which environment, social and governance concerns are addressed;
	(e) consider procedures for the timely reporting of any other developments that have a significant and material effect on the value of the Corporation; and
	(f) report annually to shareholders on the Board’s stewardship of the affairs of the Corporation for the preceding year.
	(a) make reasonable efforts to consider whether the Corporation operates within applicable legislation and to proper ethical standards;
	(b) approve environmental policies and periodically consider the application of appropriate environmental standards and legislation on the operations of the Corporation;
	(c) approve health and safety policies and periodically consider the application of appropriate programs for the health and safety of its employees in the workplace;
	(d) consider the Corporation’s progress towards its goals and objectives and, if necessary, revise and alter its direction through management in response to changing circumstances;
	(e) take appropriate action when performance falls materially short of the Corporation’s goals and objectives or when other special circumstances warrant;
	(f) consider the implementation of adequate internal control and information systems designed to ensure the effective discharge of the Board’s responsibilities; and
	(g) consider the Corporation's internal control and information systems after implementation.


	Director Access to Management
	Director Compensation
	The Board, upon recommendation of the Governance & Compensation Committee with advice from their independent advisors will determine and review the form and amount of compensation to Directors.
	DIRECTOR compensation

	As at December 31, 2022, Tamarack had seven Directors, only one of whom was also a Named Executive Officer, Brian Schmidt.
	Compensation of Directors has been determined by the Board of Directors to achieve the objective of retaining skilled, experienced and dedicated Directors. The Committee also reviews data from the compensation peer group to inform what is market leve...
	In 2023, the non-management Directors of the Corporation will be paid a cash retainer and are reimbursed for out-of-pocket expenses incurred in carrying out their duties as Directors. Mr. Schmidt does not receive any additional compensation for his r...
	Notes:
	(1) Please note the cash retainers paid to chairs of certain committees are paid in addition to their entitlement to the $60,000 annual cash retainer for being a member Director, or their $155,000 annual cash retainer for being Chair of the Board, as ...

	For further information on compensation paid to the non-management Directors of the Corporation, see "Director Compensation Table" below. For a description of the compensation paid to Brian Schmidt, a Director and the President & CEO of the Corporati...
	Director Compensation Table
	The following table sets forth for the year ended December 31, 2022, information concerning the compensation paid to the Corporation's Directors other than Brian Schmidt, who is also a Named Executive Officer.
	Share-based awards(1)($)
	Notes:
	(1) These amounts represent the fair value of the Share Award on the grant date for a covered financial year.
	(2) These amounts represent the fair value of the Options on the grant date for a covered financial year. No Options were issued or outstanding to Directors in 2022 so no valuation method is required or disclosed.
	(3) Includes market value of dividend accruals. The market value is calculated by multiplying the total number of Common Shares issuable pursuant to vested Share Awards by the closing price for the Common Shares on the TSX on December 30, 2022 (the la...
	(4) Mr. Currie resigned from the as Chair of the Board of Directors in October 2022. As per the PRSU plan, Share Awards which were granted in Mr. Currie's retirement year were expired upon retirement.
	(5) Ms. Hogenson was appointed to the Board of Directors in October 2022.

	Directors' Outstanding Option-based Awards and Share-based Awards
	The following table sets forth for each of the Corporation's Directors, other than Directors who are also currently Named Executive Officers, all share-based awards and option-based awards outstanding at the end of the year ended December 31, 2022.
	Notes:
	(1) Value calculated by multiplying the difference between the closing price for the Common Shares on the TSX on December 30, 2022 (the last trading day in the Corporation's most recently completed financial year) and the Option exercise price by the ...
	(2) Reflects RSAs granted under the PRSU Plan. Each Share Award under the PRSU Plan entitles the holder thereof upon settlement to receive one Common Share. The Share Awards granted under the PRSU Plan vest in such manner as determined by the Board of...
	(3) Share Awards, market value is calculated by multiplying the total number of Common Shares issuable pursuant to vested Share Awards by the closing price for the Common Shares on the TSX on December 30, 2022 (the last trading day in the Corporation'...

	Directors' Incentive Plan Awards – Value Vested or Earned During the Year
	The Corporation did not have any non-equity incentive plan compensation or option-based awards granted to any of Tamarack's Directors, other than Directors who are also currently Named Executive Officers. The table below shows the share-based awards ...
	Notes:
	(1) Value is calculated by multiplying the difference between the closing price of the underlying Common Shares on the vesting date and the Option exercise price by the number of Options vesting on such date.
	(2) Value is calculated by multiplying the total number of Common Shares issuable pursuant to vested Share Units, including dividends, by the share price of the underlying Common Share on exercise date.
	Executive compensation


	Letter to Shareholders Regarding Executive Compensation
	Dear Fellow Shareholders,
	In addition to strong corporate performance, the Governance & Compensation Committee considered the following specific 2022 accomplishments of the CEO when evaluating and determining the CEO compensation decisions:
	Governance & Compensation Committee
	As at December 31, 2022, the Governance & Compensation Committee was comprised of three Directors, namely Robert Spitzer, who acted as Governance & Compensation Committee Chair, Marnie Smith and John Rooney.
	Messrs. Spitzer and Rooney and Ms. Smith were determined to be independent by the Board in accordance with prescribed independence rules. See the heading “Board of Directors”.
	Each member of the Governance & Compensation Committee has knowledge about compensation design and administration and has direct experience that is relevant to his or her responsibilities for executive compensation within the Corporation. Each of Mes...
	Compensation Consultants and Advisors
	Compensation Risk Management Practices
	Executive Compensation Approach & Philosophy
	Elements of the Corporation's Executive Compensation Program
	Base Salary
	Short-term Incentive Plan
	The Corporation has a Board-approved annual performance-based short-term incentive program which was established in 2011 based on the recommendation from the President & CEO after consultation with a number of financial advisors and a review of short-...
	2022 Short-term Incentive Scorecard
	While the 2022 scorecard provides an overall assessment of corporate performance, the 2022 performance assessment for the President & CEO and VP, Finance & CFO was based on the following metrics:
	(i)   Brian Schmidt, President & CEO;
	(ii)  Steve Buytels, VP, Finance, & CFO;
	(iii) Kevin Screen, COO;
	(iv) Scott Shimek, Vice President, Production & Operations (“VP, Production & Operations”);
	(v)  Christine Ezinga, Vice President, Corporate Planning & Business Development (“VP, Corporate Planning & Business Dev.”);

	2022 was an exceptional year for Tamarack with the completion of major transactions that position the Company for long-term sustainable growth and success. Although the Board has the ability to award bonuses above the range of 0-2x, and has done so pr...
	2022 Long-term Incentive Compensation

	Short-term Incentive Targets & Ranges for Executives
	Performance Graph
	Notes:
	(1) Reflects RSAs and PSAs granted under the PRSU Plan. Amounts reflect the fair market value of the Share Awards on the grant date. The fair market values were calculated by multiplying the total number of Common Shares issuable pursuant to the Share...
	(2) These amounts represent the fair value of the Options on the grant date for a covered financial year. The 2021 fair values were determined using the Black-Scholes model based on the following assumptions: (i) an expected life of five years; (ii) a...
	(3) Represents annual cash bonuses earned during the respective calendar year for individual and corporate performance but paid in the subsequent year.
	(4) Tamarack does not have a pension plan or similar benefit program.
	(5) The all other compensation amounts are comprised of Tamarack's contribution to personal saving plans made on behalf of each of the Named Executive Officers, office parking and the value of benefits conferred under Tamarack's employee health benefi...
	(6) Mr. Schmidt is also a Director of the Corporation but is not compensated in such capacity.
	(7) Mr. Buytels joined Tamarack as VP, Finance and CFO on March 16, 2020. The salary calculation for 2020 includes a signing bonus.
	(8) Mr. Shimek joined Tamarack on June 9, 2021, was appointed VP, Production & Operations on July 31, 2021 and had a base salary of $267,000.
	(9) Ms. Ezinga joined Tamarack as VP, Corporate Planning & Business Dev. on August 16, 2021 and had a base salary of $267,000.
	Reported vs. Realized Named Executive Officer Total Compensation


	The following table provides a comparison between the amount of total compensation reported in the summary compensation table above and the amount of compensation realized by the Named Executive Officers in 2022, 2021 and 2020:
	Notes:
	(1) Reflects the total compensation for the Named Executive Officers as reported by the Corporation pursuant to the requirements of National Instrument 51-102F6 – Statement of Executive Compensation in the last column of the summary compensation table...
	(2) Total realized compensation is based on income as reported on the officer's official tax slip adjusted for variable pay amounts which apply to that year but are not paid until the following March. For example, the 2022 realized compensation above ...

	The differences between the amounts reported in the summary compensation table pursuant to regulatory requirements and the actual amounts realized by the Named Executive Officers show the potential volatility in realized compensation due to factors i...
	Incentive Plan Awards
	Notes:
	(1) Value calculated by multiplying the difference between the closing price for the Common Shares on the TSX on December 31, 2022 (the last trading day in the Corporation's most recently completed financial year), being $4.46, and the Option exercise...
	(2) Reflects RSAs and PSAs granted under the Cash Award Incentive Plan. The Share Awards granted under the Cash Award Incentive Plan vest in such manner as determined by the Board of Directors at the time of grant, provided that PSAs also vest based o...
	(3) For unvested Share Awards, the value is calculated by multiplying the total number of Common Shares issuable pursuant to unvested Share Awards by the closing price for the Common Shares on the TSX on December 30, 2022 (the last trading day in the ...
	(4) For vested Share Awards, the market value is calculated by multiplying the total number of Common Shares issuable pursuant to vested Share Awards by the closing price for the Common Shares on the TSX on December 30, 2022 (the last trading day in t...
	Incentive Plan Awards – Value Vested or Earned During the Year


	Notes:
	(1) Value is calculated by multiplying the difference between the closing price of the underlying Common Shares on the vesting date and the Option exercise price by the number of Options vesting on such date.
	(2) Value is calculated by multiplying the total number of Common Shares issuable pursuant to vested Share Awards by the share price of the underlying Common Share on exercise date.
	(3) Represents 2022 year-end cash bonus, all of which were paid in 2023.
	Executive Share Ownership


	Notes:
	(1) Common Share and common share equivalents owned by the executive as of market close on March 21, 2023.
	(2) RSAs as of market close on March 21, 2023. No PSAs are included, even though the share ownership guidelines allow for earned PSUs to be included in ownership calculation.
	(3) The dollar value of Common Share or common share equivalents owned is calculated by using the share price of $3.90, which was the price at market close on March 21, 2023.
	(4) Named Executive Officers are given three years from the date they accept an executive position to obtain share ownership equating to three times their annual salary.

	Pension Plan Benefits
	Termination and Change of Control Benefits
	Notes:
	(1) "Good Reason" means: (a) a reduction in the base salary or a material reduction in the bonus arrangements available to the Executive (other than a reduced bonus as a result of performance); (b) exclusion of the Executive from the benefits plans or...
	(2) "Cause" means: (a) the Executive's breach of a material term of the Executive Agreement; (b) the Executive's repeated and demonstrated failure to perform the material duties of the Executive's position in a competent manner; (c) the conviction of ...
	(3) In order to receive any payments, two events must occur. Firstly, there must be a "Change of Control" as defined in the Executive Agreement. Secondly, the Corporation must terminate the Executive's employment with the Corporation or the Executive ...
	(4) The Corporation may immediately terminate the agreement if the Executive, by reason of disability, be unable to perform his duties under the Executive Agreement for any 90 consecutive days in any 365 day period or 120 days in any 2 year period or ...
	(5) Prior to receipt of any cash payments or ongoing benefits in connection with termination, the Executive must execute a full and final release in favour of the Corporation.
	(6) Options and Share Awards held by the Executive will be treated in accordance with the terms of the Stock Option Plan, the PRSU Plan, and the Cash Award Incentive Plan. See " Long-term Incentive Compensation, "Termination and Change of Control Unde...

	Notes:
	(1) "Good Reason" means: (a) a reduction in the base salary or a material reduction in the bonus arrangements available to the Executive (other than a reduced bonus as a result of performance); (b) exclusion of the Executive from the benefits plans or...
	(2) "Cause" means: (a) the Executive's breach of a material term of the Executive Agreement; (b) the Executive's repeated and demonstrated failure to perform the material duties of the Executive's position in a competent manner; (c) the conviction of ...
	(3) In order to receive any payments, two events must occur. Firstly, there must be a "Change of Control" as defined in the Executive Agreement. Secondly, the Corporation must terminate the Executive's employment with the Corporation or the Executive ...
	(4) The Corporation may immediately terminate the agreement if the Executive, by reason of disability, be unable to perform his duties under the Executive Agreement for any 90 consecutive days in any 365 day period or 120 days in any 2 year period or ...
	(5) Prior to receipt of any cash payments or ongoing benefits in connection with termination, the Executive must execute a full and final release in favour of the Corporation.
	(6) The Options and Share Awards held by the Executive will be treated in accordance with the terms of the Stock Option Plan, the PRSU Plan, and the Cash Award Incentive Plan. See " Long-term Incentive Compensation, "Termination and Change of Control ...

	Notes:
	(1) "Good Reason" means: (a) a reduction in the base salary or a material reduction in the bonus arrangements available to the Executive (other than a reduced bonus as a result of performance); (b) exclusion of the Executive from the benefits plans or...
	(2) "Cause" means: (a) the Executive's breach of a material term of the Executive Agreement; (b) the Executive's repeated and demonstrated failure to perform the material duties of the Executive's position in a competent manner; (c) the conviction of ...
	(3) The Corporation may immediately terminate the agreement if the Executive, by reason of disability, be unable to perform his duties under the Executive Agreement for any 90 consecutive days in any 365 day period or 120 days in any 2 year period or ...
	(4) Prior to receipt of any cash payments or ongoing benefits in connection with termination, the Executive must execute a full and final release in favour of the Corporation.
	(5) The Options and Share Awards held by the Executive will be treated in accordance with the terms of the Stock Option Plan, the PRSU Plan, and the Cash Award Incentive Plan. See "Elements of the Corporation's Executive Compensation Program – Long-te...

	Notes:
	(1) For a description of the treatment of Options and Share Awards, see " Long-term Incentive Compensation, "Termination and Change of Control Under Stock Option Plan", "Termination and Change of Control Under PRSU Plan" and "Termination and Change of...
	(2) For options the value is calculated by multiplying the difference between the closing price for the Common Shares on the TSX on December 30, 2022 (the last trading day in the Corporation's most recently completed financial year), being $4.46, and ...
	(3) In the event an Executive ceases to hold his position as an officer of the Corporation for any reason other than retirement, death or permanent disability, any vested Options held by such Executive shall be exercisable until the earlier of the exp...
	(4) In the event of a change of control (as defined in the Stock Option Plan), all unvested Options granted under the Stock Option Plan will only vest and be exercisable if the Executive's service with the Corporation is either: (i) involuntarily term...
	(5) In the event of death or permanent disability of an Executive, any vested Option held by such Executive shall be exercisable until the end of the Option Period or until the expiration of 12 months after the date of death or permanent disability of...
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