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Investor Relations - BUILDING A FOUNDATION TO BEGOME A PREMIER TRADE AND STRUGTURED FINANGE COMPANY -

Corporate Information

NEW YORK, Nov. 16, 2015 /PRNawswiref -- MFC Industrial Lid. ("MFC", the "Company”, "we” of "us") {NYSE: MIL)
Request Information announces its resulis for the three and nine months ended Seplember 30, 2015. The Company's firanciat statements are
prepared in accordance with Internationat Financial Reporting Standards {"tFRS"). (Aff references tp dollar amounts are
in United Stales dollars unless olherwise slated )
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WNINE MONTH RESULTS

The resulls of discontinued ogerations have been re-presented for prior periods. Flsase see Nole 4 (o our unaudiled
consolidated financial stalements for the three and nine months ended September 36, 2015 for further information.

Qur gross revenues fram conlinuing oparations for the first nine months of 2015 increased by 10.7% to $1,092.5 million
from $914.4 million in lhe same period of 2014, primarily as a result of the consolidation of acquisitions in the second
quarter of 2014, partially offset by the exiling ef cerlain product lines and the negalive Impacl of lhe higher United Slates
dollar against ihe Euro.

Qur revenues from conlinuing eperalions, by product and geography for each of the nine months ended Saptember 30,
2015 and 2014 are broken out in the lables below:

Seplember 30, 2015
REVENUES BY PRODUCT Sepltember 30, 2014

23% 30%

Wood producis

18% 17%

Siegel products

42% 37%

Minerats, chemicals and alioys

14% 10%

Malals

3% 6%

Other

September 30, 2015
GROSS REVENLES BY GEQGRAPHY Seplember 30, 2014

3I5% 26%

EU (excluding Germany)

0% A%

Germany

16% 21%

Amaricas

1% 8%

Asia

4% 4%

Europs, non-EU

1% 2%

Adrica

Our costs of sales and services from conlinuing operations increased to $938.2 million during the nine menlhs ended
September 30, 2016 from $844.4 million for lhe same pariod of 2014 and gross margin from continulng operalians declined
to 7.3%, comparad to 7.7% in the same period of 2614. This was a result of the consclidation of acquisitions in the second
quarter of 2044 with margin profiles below our corperate avarage and was partially offsel by the exiling of certain product
fines and the favaurable impact of the higher United Slates dollar against the Euro.

Selling, general and administralive sxpanses ("SG&A") from continuing operalions decreased ta $50.0 million fer the nine
months ended September 30, 2015 from $53.5 milfion for the same period n 2014, primarily due to Lhe stronger Uniled
Slales doltar versus the Euro and the Canadian doflar and he benefits of cenlain restructuring sfforls and an arbitration
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! sgltiement, partially offset by investmenis into new markets, geographies and professional feas. The majority of our SGEA
are incurred in Euros and Canadian dollars and a weakening of these currencies resulls in a decline when reperted in
United Stales dollars. As a parceniage of gross ravenues, SG&A expenses were 4.8% in the first nine months of 2015,
compared to 5.6% in the same period of 2014.

Our nef inceme fram continuing operations attributable lo sur sharehclders increased in the first nine months of 2015 to
$9.2 millicn from a net Joss of $0.8 million in the same period of 2014,

Qur net loss from disconlinued operalions for tha first rine months of 2015, which included a non-cash impairment, before
income taxes, of $290.6 million, or $4,60 per share, was $289.3 million. Including such discontinued operations and non-
cash impaimments, for the first nine months of 2015, our net loss atisibutable to shareholders was $280.1 million, compared
1o net inceme allributable to shareholdars of $18.3 million for the same period of 2014.

For the first nine monihs of 2016, our Oparating EBITDA from continuing operations was $27.7 million, compared lo $16.1
miltion for the same period of 2014,

Operaling EBITDA from continuing operations is defined as eamings from conlinuing operations before interest, iaxes,
depraciation, deptetion, amortization and fmpaimment. Oparating EBITDA from continuing operations is a non-IFRS financial
measure and should not be considered in isolation or as a subslilute for performance measures under IFRS. Management
uses Operaling EBITDA from conlinuing cperations as a measure of the Company’s operating results and censiders il o be
a meaningful supplement lo net incoma as a performance measure, primarily because wa incur depreciation and depletion
from time to time,

The following lable reconciles our net income from continuing operations to Operating EBITDA from conlinuing operations
for each of the nine mondhs endad Septamber 30, 2015 and 2014:

OPERATING £BITDA from cenlinuing operaticns September 30, 2045

(US$ in thousands) September 32, 2014
10,185

Net Income from conlinuing operations ¥ 168
2,418

Income Taxes 3,728
11,716

Finance Costs 8,962
3,378

Depreciation, Depletion and Amortizalion 3,239
Cperating EBITDA from continuing operalions'® 27,667

16,087

MNotes: (1} includes net income allrbutable to nen-controliing nterasls.
(2) There were no impalrmenls from continuing operalions in the first nine months of 2015 and 2014.

Adjusting our assets and operalions to reflect our firlure, ol sur pasl.

In the third quarter of 2015, wa dalermined to pursuae the sala of our resource assets, comprised of our hydracarbon
properites and iron ore interesls. We do not consider such assets 1o be & strategic fit with our core long-term stralegy. We
have institited an active pregram to identify potential buyers and we cumenily sxpect to raticnalize 1he assels within 12
months, As a resuil, these assets have been recorded as held for sale as of September 30, 2015 and the operations ang
cash flows retaled to lhese assels are accounted for as disconiinued operations for the three and nine months ended
September 30, 2015.

Our strategic priorities have shifled and the methad of our anticipated parlicipation in lnese projecls has changed, so now is
the time for prudence as we focus on our future as a regulated institution with an emphasis on trada and structured finance
and banking.

We measured {he recoverable amounts of these assels in accordance with IFRS and recognized non-cash impaiment
lossas on our hydracarbon and iron ora interasls, before incoma taxes, of $107.2 million and $183.4 million, respactively,
{or the three and nine months ended September 30, 2015.

The foliowing fable breaks cul the carrying amounts of our disconlinuad operalions, as of June 30, 2015 and September

30, 2015
INTEREST NET CARRYING VALUE NET CARRYING VALUE
{US$ in thousands) June 30, 2015 Seplember 30, 2015
182,002 45,974
Hydrecarbens
141,254 Nil
Iron ore
323,256 45,974
Tolal

Our discontinued oparations include the following assels:

http://www.mfcindusirial.com/profiles/investor/ResLibrary View.asp?ResLibraryID=798... 2015-11-19
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iron Ore Interests

We are the lessor under a mining sub-lease of the land upon which the Wabush kron Ore Mine in Labrador, Canada, is
located. The mina had operated since 1866,

Upon terminalion of the lease, we intend te re-lake the mine and exercise cur contractual rights, Our rights may be defayed
due to the operator filing for relief for ali of thelr Canadian mines under the Companies' Crediters Arrangament Act.

Iren ore prices have declined globally and the short-lerm cuilook is not favorable. But, most importantly, we do not have
any debt on this preperty. While we believe that the mine presents an intaresting long-term opporiunity, now is the time
for canservatism and prudence while we focus en our other efferts. As such, we have initialed a ralionafization process
and, therefore, have reclassified the mine and our interesl in another iron ore property as discontinuad operations. We will
be responsible slewards of our capilai.

Hydracarbon interesls

Wa have participated In he energy seclor through the devefopment, produclion and processing of nalural gas and nalural
gas fiquids in Alberla, Canada.

In lata March 2018, we announced a plan to rationalize our energy assets, relurn cerlain net proceads lo shareholders and
redeploy ceriain nel proceads in our rads finance business, We inilially staled that this plan would take 18 months, and
now lhat six manths have passed, wa mest the requiremants to classify these oparations as discontinued oparations,

Any pelential fulure disiributions related 1o the rationalization of our hydrocarben assets will depend on the timing of, and
amounts received in connection with, the ralionalizalion of such assets and there can be no assurances as o the timing
and amount of such distributions, Given the current state of ihe resource markels and long-term ratural gas pricing, which
are reflected in the impairment we recognized in the third quarier of 2015 on these assels, we do not currently anlicipate a
relum of capital. Howaver, this process is engoing and we will continue e evaluate all options.

LIQUIDITY

Cash and cash equivalents were $298.6 million on September 30, 2015, compared 1o $287.3 millien as of December 31,
2014.

On September 30, 2015, our irade receivables were $120.4 million, comparad to $161.7 million as of December 31, 2014,

More than 60%, or $122.6 million, of our Inventories are either contracled at fixed prices or hedged, while the remainder,
being $84.1 mikion, is comprised of olher inventories, which inciude lhe raw materials, work in progress and finished goods
al cur captive supply facilitias and, lo a much lesser extenl, strategic inventories such as consignment posilions and goods
in transit.

As of September 30, 2015, all of our resource properlies have been classified and reparted en our balance sheet as assels
hetd for sale and were $210.5 miilion on Seplembaer 39, 2045, compared to $131.1 miliion cn December 31, 2014. This
ncrease was a rasull of additional assets being classified as held for sale, parliafly offset by tho Impact of the United Stales
doflar against the Canadian dollar. Liabilities relating 1o assets held for sale (decommissioning obligations and certain debl
obligations and fiabilities) were $164.5 million on September 30, 2015, compared to $15.3 million as al December 31, 2014.

Our shori-tarm bank borrowings increased 10 $206.6 milion on Septamber 30, 2015 from $161.3 millon on Dacember 21,
2014. Tolaijong-term debi decreased to $202.8 milfiors on September 30, 2015 frem $313.1 millien on December 31, 2014,
primarily as a resull of repayments, reclasslfication of certain debt obligations which are part of disconlinued sperations and
tha impact of the higher Uniled Siates dollar against the Euro.

The foliowing lable highlights selected key numbers and ratios as of September 38, 2015 and December 31, 2014;

FINANCIAL POSITION
(5% in thousands, except per share amounls and ratios)

Seplember 30, 2015 December 31, 2014

298,559 297,284
Cash and cash equivalenls
0 250
Securities
120,423 161,674
Trada recsivables
122,632 108,824
Inventories -~ conltracled al fixed prices or hedged
84,103 102,763
Inventories — other ™
J
870,347 864,804 %
Curmrent asseis
. 486,020 379,844
Current liabilities
384,327 484,860
Working capital
1.79 2.28 |

Currant ratio %
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Total assets 1,022,326 1,458,684
669,882 787,248
Total liabililies
351,306 670,988
Shareholders' equity
556 10.63

Equity per common share

Notes: (1) Invenlories - othar include the raw materials, work in progress and finishad geods al our caplive supply
facilitias and, lo a much lesser extent, strategic invenlories such as consignment positions and goods in transit.
{2) The cumment ralio is calculated as currenl assels divided by current liabililies.

Credil ines and faciliies with banks

Wa mainlain various kinds of credil lines and faclitias with banks. Most of these facilities are shori-term and are usad for
our day-to-day business and Irade financing aclivilies in our supply chain businass. The amounts drawn under such
facifiies flucluale with the type and lavel of iransaclions being underlaken.

As at September 30, 2015, we had credit facllities aggregating approximately $652.7 miflion (being approximataly tha same
on a constant currency asis since December 31, 2014). These credil facllilies are comprised of. (1) unsecured revoiving
credit facililiss aggregaling $341.3 million frem banks, (2) revolving credit facililies aggregaling $68.5 million from banks for
siructured sclutions; (3) a non-recourse factoring arangement with a bank for up {o a credit limit of $184.7 million for our
supply chain business; and (4) foreign exchange credit facilities of $58.2 million wilh banks. Thase facilities are eilher
ranewable on a yearly basis or usable unlil further notice.

In addition, we have margin lines with availability at multiple brokers, which in the past have enabled us o hedge over $100
million netional vatue of industrial products.

IMPROVING QUR REPORTING

We have changed our segment reporting lo more accurately reflect how we view our businesses. Previously, we presented
our finance and supply chair business as two raporiable segments, Global Supply Chain and Trade Finance and Servicas.

However, as we have advanced cur long-lerm strategy, the divide between these two segments has becoma less clear
while the revenue and cost synergies have bacome more apparant. Therefore, as a rasult of the inlegrated nature of these
operalions, we have combined these two fermer segments into "Finance and Supply Chain”.

Guing forward, we will present twa operaling segments: {I} Financa and Supply Chain, which includes our markeling
aclivities, caplive supply assets, structurad sclutions, financial services and proprietary investing activitles; and (il) Al
Other, which encompassas our corporale and olher investments and business.

STRATEGIC FOCUS — TRADE AND STRUCTURED FINANCE AND BANKING

In 1897, MFC, at the time namad MFC Bancorp Lid., acquired & Geneva, Swilzedand-based fully licansad bank. Aftar the
acquisition of this bank, which was renamed MFC Merchant Bank SA, MFC operated under the niles and regulations of the
Swiss Faderal Banking Commission.

MFC provided merchanl banking services for clients comprised of corporale finance and the implementation of finance
solulions and also engaged In proprietary investing for #s own account. As part of these finance solutions, MFC offered
certain {rade finance products and structures lo meet ils chents’ raquiraments.

With the 2004 acquisilion of KHD Humboldt Wedag AG ("KHD"}, the industrial businesses of MFC grew {c a size that
dwarfed its banking activities and we decidad to streamiine our global speralicns. We therefore mads the strategic declsion
to focus on $he KHD business of design, engineering and construction of industria! plants worldwide, As there was no
continuing benef 1o the business of owning a bank, wa voluntarily returned our banking license to the full satisfaction of the
Swiss regulators.

Almost ten years later, wa believe an in-house bank will enable us fo expand the supply chain and siruclured finance
solutions we currently offer 1o customers and supgpliers with complementary preduct efferings, such as faclering, invenlory
financing, forfaiting, marketing and other types of risk management and financing sclulicns.

Therefore, we are ra-entering the regulated banking business with a focus on trade and struclured finance. Cur prierity is lo
harvast our supply chain relalionships and cross-sell a wide range of specialized financiat services, which we expecl will
improve our margin profie and returns on invested capital.

Qur corporate goal is (o become a premier requlated irade finance Institution, lilizing our supply chain platform as the
foundation {o offer banidng, trade and structured finance and other complementary services.

To date, we have made some imporlant progress by:
i Entoring into an agreement to acquire a Weslern Eurapean bank.

In June 2015, we announced that we had entered into an agreement to acquire a Western European bank, subject to
customary closing conditions, inciuding the recsipt of requisite national and European Central Bank regulalery approvals.

{pon the addilien of a fronl-raom regulated bank, we will be able to offer our customers and suppliers a wider range of
financial solutions. The back office of the bank will be pimarily culsourced.

http://'www.mfcindustrial.com/profiles/investor/ResLibrary View.asp?ResLibraryID=798... 2015-11-19



Press Releases Page 5 sur 7

We currenlly expect regulatory approvals before the end of 2015,
2 Aligning our board of directors to our new strategic focus.

In Oetober 2015, Friedrich Hond jeined our Beard of Directors. Mr. Hondl is an exparienced Eurepean banking execulive
and former member of the Supervisary Board of Oesterrelchische Kontrokbank AG, the Austdan Exporl Credit Agency.
From 2013 to 2015, Mr. Hond( was the head of Ersle Group Bank AG's Large Corporaltes Internalional Division and, from
2009 la 2012, he was the head of Infarnational Corperate Relationship Managament of UniCredit Bank Auslria AG. He has
also servad as Chairman of the Supervisory Board of Intermarkel Bank AG since 2014,

We are In the process of evalualing addilional candidatas with refevant experience to support aur corperate vision,
3, Hiring additional professionals for our structured finance and supply chain solutions business.

For more than ten yaars, our siruclured finance team, based in Vienna, Austria, has been an important driver of our
business and profilability. The successful expansion of {his department is the cornerslone for cur sirategic decision to focus
on trade and structured finance and banking, leveraging our supply chain relationships with customers and suppliers.

We are continuing fo seek and employ qualified professionals for our struclured finance leam to foster additional growdh in
fhis departmant. To dale, we have hired addifionat team members and continue fo evaluale several candidates who will
hielp support owr vision in multiple jurisdictions.

4, Continulng the reducfion of our trade receivables for capltal realiocation.

Over the last six guariers, we have reduced our frade receivables by more than 40% through improved collgctions and
pelter utilizalion of our non-recourse factoring lines. While we are encouragsd by lhese resulls, we ara not satisfied and¢
have identified additional areas of improvamant, which we will implement before the end of the year.

Wa plan to reduce our trade receivables balow $100.0 million before the end of December 2015,

TRADE REGEIVABLES (US$ in thousands)
June 230, Seplember30, December 31, March 31, June 30, September 30, December 31,
2014 2014 2014 2015 2015 2015 2015

207,607 175,229 164,674 137,615 130,975 120,423 100,000t

Nate; (1) Target levels.
5. initiating a process te reduee aur inventories for capitai reallocation.

We have initaled a process lo reduce our invenlories, wilh a focus on exiting marginally profilable product lines, increasing
the turnover of our axisting invenlory and consefidating invenlory positions that are in muitiple warehouses.

As a result of this precess, we plan to reduge owr inventory levals to below $175.0 million before the end of December
2015, with further improvements anficipated fn the first guarter of 2016.

More than 50% of our invanlaries are conlracted at fixed prices or hedged, whils ihe remainder is comprised of the raw

materials, work In pregress and finished geods al owr captive supply fadllities and, to a much lesser extent, siralegic
inventories such as consignment posilions and goods in transit.

INVENTORIES June 30, September 30, December 31, March 30, Juna 30, Seplember 30, December 31,

(US$in thousands) 2014 2044 2014 2045 2015 2015 2015
Contracied at fixed
price or hedged NIA NIA 109,824 97,415 115,506 122,632
84,103
Cther NIA NIA 102,763 98,790 78487
Totat 205,654 185,863 212,677 194,205 194,003 206,735 176,000

Note: (1) Target levals,

Presidant and Chigf Execulive Officer Gerardo Cortina commented, “MFC anlered the supply chain business in 201¢ and
implemented a long-lerm growth stralegy to achleve crilical mass by expanding geographic reach and diversifying into new
product fines. Through organic growlh and complementary acquisitions, we enlered new markels in North, Cenlral and
Soulh America, Eureps and Asia and increased our preduct offerings to include natural gas, minerals, melals, ferra-alloys,
steel, wood producls and clhers.

*As a resuit of ihis stralegy, we reporled revenues of $1.4 billion in 2014, a four-year compound annual growth rale of
almost 30%. But this revenue growlh did nol franslate inlo increased profitabitity and, as a result, we did not generale an
adequate relum on our invasted capitat.

"Declining global commodity markets, weak pricing and increased compelition altributad to some of this poor parfarmance,
but we exparienced seme unsystematic challenges as wall, such as the idling and subsequent closure of our royally asset,
which had been one of the foundations of our earnings for many years.

"These resulls have been unacceplable, no matler the reasons. And it is now tme for change.”

http://www.mfcindustrial.com/profiles/investor/ResLibrary View.asp?ResLibrarylD=798... 2015-11-19



Press Releases Page 6 sur 7

Mr. Corlina added, "On Novamber 13, 2018, our shares closed at $2.58, down more than 0% since Ihe beginning of he
year. Mot only hava the industries in which we participale underperformed, but our shares have underperformed these
industries.

"While our focus is on long-lerm value creation, we are disappointed with this recent parformance on bolh a comparative
and absolule basis.

“To put this in another perspective, at cument prices, our shares lrade at approximately 0.47x book value, which mainly
consists of werking capital. Excluding our assets held for sale, our shares rade at 0.54x book value.”

AS OF SEPTEMBER 30, 2016 {US$ in thousands, except per share amounls and ralios)

Shareholders' Equity por Share Price Price /
Equlty Share {November 13, 2015) Equity
Cash and cash aquivalenis 268,659 472
Other werking capitai’™ 39,794 0.63
Long-term debt, less currenl potiion (169,161} {2.68)
Other leng-lerm assets 161,879 241
Olher long-lerm liabilities™ and
non-contrelling interasts {156,838) (0.25}
259
305,332 4.83 0.54
Assets held for sale, net of liabililies
& 45,974 0.73
2.58
Net book value 351,306 5.56 0.47

Notes: (1) Working capltal, less cash and cash equivalents and assels held for sale {net of iabililles).
{2) Total long-term fabilities, less fong-tarm debt (fess current portien).
(3) Assels hold for sale, less liabilities related lo assels held for sale.

Mr. Corlina conlinued, “Ultimately, we sirive to remove the discounl {o bock value from the markel value of our shares.

“Going forward, our goal is to becoms a premier regulated trade finance insiitufion. With the acquisition of a Waslern
Europsaan bank, we will ba able to offer our cuslomers and suppliers a wider range of siructurad finance solutions, including
faclering, inventery financing, forfaiting, markating and other types of risk managament and financing selutions.

"There are significant opportunilies to offer struciured and trade finance and banking solulions in the markels we serve and
many of our curranl cusiomess and suppliers do not have adequate financing ailernatives and could benedil from our
services,

"Our varlically integrated supply chaln platform gives us insighl into the financing requirements of our business pariners
and the ability to offer a full portfolio of trade and structured finance and banking producis wilt us fe capitalize on
opportunities across the value chain.

"Over tha next twelve menths, we anticipate that we will make boih qualitative and quantitalive progress lowards our goals.
"Our goal is to achieve al least a 15% raturn on equity.

“Today, net tomorrow, 1s the time for significant change. We have the assets. We have the people, We have the
FaSOUrCes, ’

"“We adhere to prudent and disciplined policies and practices to provide certainly for our banking pariners, shareholders,
cuslomers and suppliers and we will conlinue to wark diligenily to execute our vision.”

Shareholdars are ancouraged to read our enlire unaudiled financial statements and managamant's discussion and analysis
for tha three and nine months ended Saplember 30, 2016, filed wilh the U.S. Securities and £xchange Commission on
Form 6-K and Canadian securilies regulators leday, for a grealer understanding of the Company.

Today at 10:00 a.m. EDT (7:00 a.m. PDT), a cenference calt wilt be held 1o review MFC's announcement and resulls. This
call wif be broadcast live over the inlernel at www.micindustrial.com. An onfine archive will ba availabla immediately
following the cali and will confinue for seven days. You may alse listen to the audio repiay by phone by dialing: 1 (877) 344
7529, using conference number 10075438 {international callers dial: 1 {412) 317 0088). There will aiso be a simultaneous
live webcast through the Company's wabsita, www.mfcindustrial.com. Participants should regisler on the websile
approximately tan minutes prior to the start of the webcast. For those unable to attend he call, a recording of the live
webcast will be archived shartly following the eveni for 80 days on the Company’s webstie.

About MFC Industrial Ltd.

MFC is a verlically integrated trade and structured finance and gtobal supply chain company, which is an end-to-end
solutions provider for industrial companias around {he world. MFC is focused on providing supply chain services and
customized sfructured financial sofulions i industrial customers and suppliers. We do business inlamationally in multiple
geographic areas and specialize in a wide range of industrial products that includa alloys, metals, minerats, chemicals and
wood products.

Disclalmer for Forward-Looking Information
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This documeni conlains slatements which are, or may be deemed o be, "forward-looking stalemenis™ wiich are
prospective in naturs, including, without limitelicn, stafements regerding cur planned acquisition of a bank, fultre business
prospacts, estimated capital expendilures, the anlicipaled benefits of new projects, our plan fo rationalize certain
hydracarbon properties and iron ore inlerasts, our strategy fo reduce invenlories and lrade recsivables and any slatements
regarding befiefs, plans, expecialions or inlentions regarding the future. Forward-looking slaterments are niol based on
historical facts, but rathar on cuent expecialions and projections abou! future events, and are therefore subject lo risks
and uncerlainties which could causs aclual resuits to differ materially from the fulure resulls expressed or implied by he
forvward-looking staternents, Giten, bul nol ahvays, forward-looking stalements can he idenlified by the use of forward-
looking words stich as "plans”, "expects” or ‘does ol expect”, "is expected”, "schaduled”, “esiimales”, "forecasts’,
“orgjects”, “intends”, "anticipates” or "does nat anticipalte”, or "believes”, or varialions of such words and piases or
slalements that certain actions, events or resulls “may". “could”, "should”, "would”, "might” or "Will" be taken, occur or be
achleved. Such stalements are qualified in lisir enliraty by the inferent nisks and uncertainlies surrounding future
expeclations. Such forward-looking stataments invoive known and unknoivn risks, uncertainties and ather faclors which
may cause our actual resulls, revenues, performance or achievements Io be materially different from any fulure results,
performance or achievements expressed or implied by the forward-looking statements. Imporiant faclors that could cause
our aclual resulls, revenues, parformance or achlavements lo differ malsrially from our expeclations include, among other
things:({i) periodic fiuctualions in financial resulls as a result of the nalure of our business; (i) commodities price volalitity;
(i) economic and market conditions; (iv; compelition in cur business segments; (v) decisions and activities of operalors of
our resource interests, inciuding the operator's decisions with respect to termination of the Mine sub-iease; (vi} ire
availability of commaodilies for eur commedities and resotirces operalions; {vii) the avallabilily of suilable acquisition or
merger or other proprielary invesimen! candidates and the avallablity of financing necessary to complele such acquisitions
or development plans; (vifly our ability lo realize the anticipated Lenefits of our acquisitions, (i) additional risks and
uncerainties resulting from siralegic investments, goquisitions or joint ventures; (x} counlerparty risks related io our lrading
activities; (xi) our ability to execite, and lhe fiming and amounts recelved as a rosull of, our plan 1o ralionalize cerlain
hydrocarbon properties and iron ore interests; (xiiy our ability lo satisfy conditions to the closing of the bank acquisition our
abifity to infegrale and realize the benefits of such acquisition; (xii} operaling hazards; and (xvi) other factars beyond our
control. Such forward-looking statements should therefore be construed in lighl of such Factors. Other than in accordanse
with its legal or regulatory obiigations, the Cempany Is not under any obligation and the Company expressly disclaims any
infention or obligation to updale or revise any forward-looking statemenis, whether as a resull of new information, fulire
avenis or otherwise. Adailional information about these and other assumptions, risks and uncerlainties are sef oul in our
Annual Reporf ot Form 20-F filed with the U.S. Securitiss and Exchange Commiission and our Management's Discussion
and Analysis for the three and ning months ended Seplembar 30, 2015, Hled with the Canadian securities regulalors.
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