
442605 v2 

  

  
 

 
 
 
 
 
 
 
 
 
 

TILL CAPITAL LTD. 
 
 
 
 
 
 

Annual General Meeting 
to be held on August 23, 2016 

 
 
 
 
 
 
 

Notice of Annual General Meeting 
and 

Management Information Circular  
 
 

Date of Management Information Circular: As of July 13, 2016 
Record Date: July 13, 2016 

 
 
 
 
 
 
 



 

 

 
 

TILL CAPITAL LTD. 
CRAWFORD HOUSE 

50 Cedar Avenue 
Hamilton HM11 

Bermuda 

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 
 
NOTICE IS HEREBY GIVEN that the 2016 annual general meeting (the "Meeting") of the 
shareholders of Till Capital Ltd. ("Till") will be held in the Conference Room, on the first floor 
of the Atrium Office Building, 13403 N. Government Way, Hayden ID 83835 on Tuesday, 
August 23, 2016 at 10:00 a.m. (Pacific time). At the Meeting, the shareholders will receive the 
audited financial statements of Till for the year ended February 28, 2014, the ten-month 
transition period ended December 31, 2014, and for the year ended December 31, 2015, together 
with the auditor's reports thereon, and consider, and, if deemed fit, approve resolutions to:  

1. Elect directors for the ensuing year. 
2. Re-appoint Grant Thornton LLP as auditor of Till for the ensuing year. 
3. Approve Till's stock option plan, as required annually by the policies of the TSX Venture 

Exchange. 

This year, Till has decided to take advantage of the notice-and-access model provided for under 
recent amendments to National Instrument 54-101 ("Notice and Access") for the delivery of its 
Notice of Meeting, Information Circular, the form of proxy or voting instructions form, the 
supplemental mailing list request card, Till’s audited financial statements for the year ended 
February 28, 2014, the ten-month transition period ended December 31, 2014, and year ended 
December 31, 2015, and the Management's Discussion & Analysis for the year ended 
December 31, 2015 (the "Meeting Materials"), to its shareholders in respect of the Meeting. 

Under Notice and Access, instead of receiving paper copies of the Information Circular, 
shareholders will be receiving a notice with information on how they may access the Meeting 
Materials electronically. However, shareholders will receive a proxy or voting instruction form, 
as applicable, enabling them to vote at the Meeting. The use of this alternative means of delivery 
is more environmentally friendly, as it will help reduce paper use and it will also reduce Till’s 
printing and mailing costs. 

The Meeting Materials are available on Till’s website at http://www.tillcap.com as of July 19, 
2016 and will remain on the website for one (1) full year thereafter. Meeting materials are also 
available upon request, without charge, by e-mail at info@tillcap.com or by calling Till Capital 
Investor Relations at 208-635-5415, or can be accessed online on SEDAR at www.sedar.com. 

Till will mail paper copies of the Meeting Materials to those registered and beneficial 
shareholders who have previously elected to receive paper copies of Till’s Meeting Materials. 
All other shareholders will receive a notice and access notification, which will contain 
information on how they may access the Meeting Materials electronically in advance of the 
Meeting. 

Shareholders who are unable to attend the Meeting in person are requested to read the 
information on the reverse of the enclosed form of proxy or voting instruction form and then to 

http://www.sedar.com/


 

 
 

complete, date, sign, and deposit the form of proxy or voting instruction form in accordance with 
the instructions set out in the Information Circular and the form of proxy or voting instruction 
form. 

 

DATED at Hayden, Idaho, as of the 13th day of July 2016. 

 

ON BEHALF OF THE BOARD 
 
 “Alan S. Danson” 
 
Alan S. Danson 
Non-Executive Chairman  
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DEFINITIONS 

In this Circular, the following words and expressions will, where not inconsistent with the 
context, have the following respective meanings: 

"AMB" Americas Bullion Royalty Corp. 

"Audit Committee" The audit committee of the Board. 

"Beneficial Shareholders" Shareholders whose Shares are registered in the name 
of an intermediary, such as a securities broker, financial 
institution, trustee, custodian, or other nominee who 
holds the Shares on their behalf, or in the name of a 
clearing agency, such as The Canadian Depository for 
Securities Limited or the Depository Trust & Clearing 
Corporation, in which the intermediary is a participant. 

"Board" The board of directors of Till as currently constituted. 
  or "Board of Directors" 

"Bye-laws" The bye-laws of Till adopted on April 17, 2014 and as 
subsequently amended. 

"CEO" Chief Executive Officer. 

"CFO" Chief Financial Officer. 

"CIO" Chief Investment Officer. 

"Circular" This management information circular. 

"Code" Corporate Conduct and Code of Ethics Policy. 

"Companies Act" Bermuda Companies Act 1981, as amended. 

"Compensation Committee" The compensation committee of the Board.  

"Computershare" Computershare Investor Services Inc., Till's transfer 
agent. 

"Corporate Governance & The corporate governance & nominating committee 
  Nominating Committee" of the Board. 
 
"Executives" Collectively, William A. Lupien, John T. (Terry) 

Rickard, and Brian P. Lupien. 

"GT" Grant Thornton LLP. 

"Insurance Act" Insurance Act 1978 of Bermuda, as amended and its 
related regulations. 

"KPMG" KPMG Audit Limited, Chartered Accountants. 

“Management Proxyholders” The directors and/or officers of Till named in the Proxy. 

"Meeting" The annual general meeting of the shareholders of Till 
to be held on August 23, 2016. 
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"MSH" Multi-Strat Holdings Ltd., a Bermuda exempted 
company. 

"Nasdaq" Nasdaq Stock Exchange. 

"NEOs" Named Executive Officers on December 31, 2014 and 
December 31, 2015. 

"NI 52-110" National Instrument 52-110 - Audit Committees of the 
Canadian Securities Administration. 

"NI 54-101" National Instrument 54-101 - Communication with 
Beneficial Owners of Securities of a Reporting Issuer of 
the Canadian Securities Administration. 

"NOBO" Non-Objecting Beneficial Owner. 

"Notice of Meeting" The Notice of the Meeting accompanying this Circular. 

"NP 58-201" National Policy 58-201 - Corporate Governance 
Guidelines of the Canadian Securities Administration. 

"OBO" Objecting Beneficial Owner. 

"Omega" Omega Insurance Holdings, Inc. 

"Proxy" The form of proxy accompanying this Circular. 

"PwC" PricewaterhouseCoopers LLP, Chartered Accountants. 

"RRL" Resource Re Ltd., a Bermuda exempted company 
licensed as a Class 3A insurer under the Insurance Act. 

"Shares" The issued restricted voting shares of Till with a par 
value US$0.001 per restricted voting share. 

"Stock Option Plan" Stock option plan dated April 17, 2014.  

"Till" Till Capital Ltd. 

"TSX-V" TSX Venture Exchange. 

"VIF" Voting Instruction Form. 
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TILL CAPITAL LTD. 
CONTINENTAL BUILDING 

50 Cedar Avenue 
Hamilton HM11 

Bermuda 
 

MANAGEMENT INFORMATION CIRCULAR  
 

(as at July 13, 2016) 

SOLICITATION OF PROXIES 

This Circular is provided in connection with the solicitation of proxies by the management of 
Till. The Proxy that accompanies this Circular is for use at the Meeting to be held on Tuesday, 
August 23, 2016, at the time and place and for the purposes set out in the accompanying Notice 
of Meeting. While it is expected that the solicitation will be primarily by mail, proxies may be 
solicited personally or by telephone by the directors, officers, and other employees of Till at 
nominal cost. Till will bear all costs of this solicitation. 

All references to "$" in this Circular are to US dollars, unless stated otherwise. 
 
Notice and Access Process 
In November 2012, the Canadian Securities Administrators announced the adoption of regulatory 
amendments to securities laws governing the delivery of proxy-related materials by public 
companies. As a result, public companies are now permitted to advise their Shareholders of the 
availability of all proxy related materials on an easily-accessible website, rather than mailing 
physical copies of the materials.  

Till has decided to deliver the Meeting Materials to its Shareholders by posting the Meeting 
Materials on its website (www.tillcap.com). The Meeting Materials will be available on Till’s 
website as of July 19, 2016, and will remain on the website for one full year thereafter. The 
Meeting Materials will also be available under Till’s profile on SEDAR at www.sedar.com 
(Canada) or at www.sec.gov (United States) as of July 13, 2016. Shareholders who wish to 
receive paper copies of the Meeting Materials may request copies from Till by calling toll-free in 
North America at 888-258-0601, or from outside North America by calling 208-635-5415, or by 
e-mail at info@tillcap.com. Meeting Materials will be sent to such Shareholders at no cost to 
them within three business days of their request, if such requests are made before the Meeting. 
Those Shareholders with existing instructions on their account to receive a paper copy of the 
Meeting Materials will receive a paper copy of the Meeting Materials. 

APPOINTMENT AND REVOCATION OF PROXY 

The persons named in the Proxy are directors and/or officers of Till (the “Management 
Proxyholders”). A registered shareholder who wishes to appoint some other person to serve as 
their representative at the Meeting may do so by striking out the printed names and inserting the 
desired person's name in the blank space provided. The completed Proxy should be delivered to 
Computershare by 10:00 a.m. (Pacific time) on Friday, August 19, 2016, or no later than 48 
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hours (excluding Saturdays, Sundays, and holidays) before any adjournment or postponement of 
the Meeting. 

The Proxy may be revoked by: 

1. Signing a Proxy with a later date and delivering it at the time and place noted above; 

2. Signing and dating a written notice of revocation and delivering it to Computershare, or 
by transmitting a revocation by telephonic or electronic means, to Computershare, at any 
time up to and including the last business day preceding the day of the Meeting, or any 
adjournment or postponement thereof, or delivering a written notice of revocation and 
delivering it to the Chairman of the Meeting on the day of the Meeting or any 
adjournment or postponement thereof; or 

3. Attending the Meeting or any adjournment or postponement thereof and registering with 
the scrutineer as a shareholder present in person. 

All Till shareholders are entitled to attend and vote at the Meeting in person or by proxy. Till's 
Board of Directors (the "Board") requests that all shareholders who will not be attending the 
Meeting in person read, date, and sign the accompanying form of proxy and deliver it to Till's 
registrar and transfer agent, Computershare Investor Services Inc. ("Computershare"), by fax 
within North America at 866-249-7775 or outside North America at 416-263-9524, or by mail to 
100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1, Attention: Proxy Department, no 
later than 10:00 a.m. (Pacific time) on Friday, August 19, 2016 (or no later than 48 hours, 
excluding Saturdays, Sundays, and holidays, before any adjournment or postponement of the 
Meeting). Alternatively, you may submit your vote via the internet at www.investorvote.com, or 
by telephone at 866-734-8683 (toll free in North America). Please do this as soon as possible. 
Voting by proxy will not prevent you from voting in person if you attend the Meeting and revoke 
your proxy, but will ensure that your vote will be counted if you are unable to attend. Only 
shareholders of record at the close of business on Wednesday, July13, 2016, will be entitled to 
vote at the Meeting. 

Non-Registered Holders 

Only Registered Shareholders or the persons they appoint as their proxies are permitted to 
vote at the Meeting. Registered Shareholders are holders whose names appear on the share 
register of Till and are not held in the name of a brokerage firm, bank, or trust company through 
which they purchased shares. Whether you are able or unable to attend the Meeting, 
Shareholders are requested to vote their proxy in accordance with the instructions on the Proxy. 
Most Shareholders are “non-registered” Shareholders (“Non-Registered Shareholders”) 
because the shares they own are not registered in their names but are instead registered in the 
name of the brokerage firm, bank, or trust company through which they purchased the shares. 
Shares beneficially owned by a Non-Registered Shareholder are registered either: (i) in the name 
of an intermediary (an “Intermediary”) that the Non-Registered Shareholder deals with in 
respect of his/her shares (Intermediaries include, among others, banks, trust companies, 
securities dealers or brokers and trustees or administrators of self-administered RRSPs, RRIFs, 
RESPs, and similar plans), or (ii) in the name of a clearing agency (such as The Canadian 
Depository for Securities Limited or The Depository Trust & Clearing Corporation) of which the 
Intermediary is a participant.  
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There are two kinds of beneficial owners: those who object to their name being made known to 
the issuers of securities that they own (called “OBOs” for Objecting Beneficial Owners) and 
those who do not object (called “NOBOs” for Non-Objecting Beneficial Owners).  

Issuers can request and obtain a list of their NOBOs from Intermediaries via their transfer agents, 
pursuant to National Instrument 54-101 - Communication with Beneficial Owners of Securities of 
a Reporting Issuer (“NI 54-101”) and issuers can use this NOBO list for distribution of Proxy-
related materials directly to NOBOs. Till has decided to take advantage of those provisions of NI 
54-101 that allow it to directly deliver proxy-related materials to its NOBOs. As a result, NOBOs 
can expect to receive a voting instruction form from Till’s transfer agent, Computershare 
Investor Services Inc. (“Computershare”). Those voting instruction forms are to be completed 
and returned to Computershare in the envelope provided or by facsimile. Computershare will 
tabulate the results of the voting instruction forms received from NOBOs and will provide 
appropriate instructions at the Meeting with respect to the Shares represented by voting 
instruction forms they receive. Alternatively, NOBOs may vote following the instructions on the 
voting instruction form, via the internet or by phone.  

With respect to OBOs, in accordance with applicable securities law requirements, Till will have 
distributed copies of the Meeting Materials to the clearing agencies and Intermediaries for 
distribution to Non-Registered Shareholders. Till does not intend to pay for Intermediaries to 
forward to OBOs under NI 54-101 the proxy-related materials and Form 54-101F7 – Request for 
Voting Instructions Made by Intermediary, and OBOs will not receive the materials unless the 
Intermediary assumes the cost of delivery. Intermediaries are required to forward the Meeting 
Materials to Non-Registered Shareholders unless a Non-Registered Shareholder has waived the 
right to receive them. Intermediaries often use service companies to forward the Meeting 
Materials to Non-Registered Shareholders. Generally, Non-Registered Shareholders who have 
not waived the right to receive Meeting Materials will either: 

(a)  be given a voting instruction form that is not signed by the Intermediary and which, 
when properly completed and signed by the Non-Registered Shareholder and returned to 
the Intermediary or its service company, will constitute voting instructions (often 
called a “voting instruction form”) that the Intermediary must follow; or 

 (b)  be given a form of proxy that has already been signed by the Intermediary (typically 
by a facsimile, stamped signature), and which is restricted as to the number of Shares 
beneficially owned by the Non-Registered Shareholder but which is otherwise not 
completed by the Intermediary. Because the Intermediary has already signed the form of 
proxy, this form of proxy is not required to be signed by the Non-Registered Shareholder 
when submitting the Proxy. In this case, the Non-Registered Shareholder who wishes to 
submit a Proxy should properly complete the form of proxy and deposit it with Till, c/o 
Computershare Investor Services Inc., 100 University Avenue, 9th Floor, Toronto, 
Ontario M5J 2Y1. 

In either case, the purpose of these procedures is to permit Non-Registered Shareholders to direct 
the voting of their Shares they beneficially own. In addition, under New York Stock Exchange 
rules, an Intermediary subject to the New York Stock Exchange rules and who has not received 
specific voting instructions from the Non-Registered Shareholder may not vote the Shares in its 
discretion on behalf of such beneficial owner on “non-routine” proposals. “Routine” proposals 
typically include the ratification of the appointment of the company’s independent registered 
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chartered accountant. The approval of the number of Directors and the election of Directors, on 
the other hand, are each “non-routine” proposals. Should a Non-Registered Shareholder who 
receives one of the above forms wish to vote at the Meeting in person (or have another person 
attend and vote on behalf of the Non-Registered Shareholder), the Non-Registered Shareholder 
should strike out the persons named in the form of proxy and insert the Non-Registered 
Shareholder or such other person’s name in the blank space provided. Shares held by an 
Intermediary can only be voted by the Intermediary (for, withheld, or against resolutions) upon 
the instructions of the Non-Registered Shareholder. Without specific instructions, Intermediaries 
are prohibited from voting Shares. In either case, Non-Registered Shareholders should 
carefully follow the instructions of their Intermediary, including those regarding when and 
where the Proxy or voting instruction form is to be delivered.  
If a Non-Registered Shareholder does not specify a choice and the Non-Registered Shareholder 
has appointed one of the Management Proxyholders as proxyholder, the Management 
Proxyholder will vote in favor of the matters specified in the Notice of Meeting and in favor of 
all other matters proposed by the management of Till at the Meeting.  

A Non-Registered Shareholder may revoke a voting instruction form or a waiver of the right to 
receive Meeting Materials and to vote that has been given to an Intermediary at any time by 
written notice to the Intermediary, provided that an Intermediary is not required to act on a 
revocation of a voting instruction form or of a waiver of the right to receive Meeting Materials 
and to vote that is not received by the Intermediary at least seven days prior to the Meeting. 

Unless specifically stated otherwise, all references to shareholders in the Notice of Meeting, 
Circular, and the accompanying Proxy are to registered shareholders of Till as set forth on the 
list of registered shareholders of Till as maintained by Computershare, the registrar and transfer 
agent of Till. 

Provisions Relating to Voting of Proxies 

The Shares represented by the Proxy will be voted or withheld from voting by the 
designated Proxy holder in accordance with the direction of the registered shareholder 
appointing him or her. If there is no direction by the registered shareholder, those Shares 
will be voted in favor of all proposals set forth in the Proxy, including the election of 
directors and the appointment of the auditors as set forth in this Circular. The Proxy gives 
the person named in it the discretion to vote as such person sees fit on any amendments or 
variations to the matters identified in the Notice of Meeting, or any other matters that may 
properly come before the Meeting. At the time of posting of this Circular, the management 
of Till knows of no other matters that may come before the Meeting other than those 
referred to in the Notice of Meeting. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING 
SECURITIES 

As of the date of this Circular, Till's authorized capital consists of 12,000,000 shares divided into 
Restricted Voting Shares and preference shares with a par value of US$0.001, of which 
3,429,284 Restricted Voting Shares are issued and outstanding, and no preference shares of Till 
are issued and outstanding. No person, or combination of persons through certain attribution 
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rules, will be able to exercise voting rights for more than 9.9% of the voting rights attaching to 
the total issued and outstanding Restricted Voting Shares. However, if and for so long as any one 
person (within the meaning of the United States International Revenue Code of 1986, as 
amended) owns in excess of 50% of the Restricted Voting Shares, then the restrictions on voting 
power will cease to apply. To the knowledge of the directors and executive officers of Till, as of 
the date of this Circular, no person beneficially owns, directly or indirectly, or exercises control 
or direction of 10% or more of the issued and outstanding Shares. 

Shareholders of record as at July 13, 2016 are entitled to attend and vote at the Meeting. Each 
Restricted Voting Share will entitle the holder thereof to one vote on the resolutions being voted 
at the Meeting. 

PARTICULARS OF MATTERS TO BE ACTED ON 

1. Elect directors for the ensuing year. 

2. Re-appoint Grant Thornton LLP as auditor of Till for the ensuing year. 

3. Approve Till's stock option plan, as required annually by the policies of the TSX Venture 
Exchange. 

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

No director or executive officer of Till or any proposed nominee for election as a director of Till, 
nor any associate or affiliate of the foregoing persons, had any material interest, direct or 
indirect, by way of beneficial ownership of securities or otherwise, during the year ended 
December 31, 2015, in matters to be acted on at the Meeting, other than the election of directors 
and the approval of the Stock Option Plan. 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

None of the persons who were directors or executive officers of Till or any of its wholly-owned 
subsidiaries at any time during the year ended December 31, 2015, the proposed nominees for 
election to the Board, any person or company who beneficially owns, directly or indirectly, or 
who exercises control or direction of (or a combination of both) 10% or more of the issued and 
outstanding Shares of Till, nor the associates or affiliates of those persons, has any material 
interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in any 
transaction or proposed transaction that has materially affected or would materially affect Till, 
except as follows: 

• Till entered into an agreement with Multi-Strat Holdings Ltd., (“MSH”), a company of 
which Mr. Joseph K. Taussig is a director, whereby, on January 31, 2014, MSH received 
5,500 warrants with an exercise price of US$10.00 per warrant and an expiration date of 
December 31, 2023. Those warrants were cancelled by mutual agreement between the 
parties and reissued on April 17, 2014 as 5,500 warrants to purchase Shares with an 
exercise price of US$8.60 per Share and an expiration date of December 31, 2018. Till 
also issued to MSH 171,000 warrants to purchase Shares exercisable at Cdn$9.50 per 
Share and an expiration date of December 31, 2019. To the extent that Till invests 
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additional capital in Resource Re Ltd., (“RRL”), a wholly owned exempted limited 
company incorporated in Bermuda and licensed as a Class 3A insurance company under 
the Insurance Act, up to a maximum of approximately US$66 million before September 
30, 2016, Till may be obligated to issue up to an additional 340,000 warrants to purchase 
approximately 340,000 Shares. If issued, those warrants will be exercisable at Cdn$9.50 
per Share and will expire five years after issuance. 

• Till entered into an agreement, dated July 9, 2015, with Taussig Capital Ltd. ("Taussig"), 
a company of which Mr. Joseph K. Taussig is a director and chairman, pursuant to which 
Taussig was appointed as a non-exclusive advisor to Till in connection with the capital 
raising and execution of a financing transaction to raise new equity. Any such financing 
transaction will be in an amount equal to or exceeding Till's book value per Share and 
will amount to US$50 million to US$150 million net to Till. In the event that Till closes a 
financing transaction during the term of the agreement or during the tail period thereof 
with a Taussig prospect, Till will pay Taussig a cash fee equal to six percent (6%) of the 
transaction value, subject to a maximum fee of US$3.0 million. Additionally, subject to 
compliance with all applicable laws, regulations, and stock exchange requirements, Till 
will issue to Taussig warrants to purchase Shares equal to 5% of the financing transaction 
during the term or during the tail period thereof with a Taussig prospect (a) priced at a 
value per Share at which the Shares in the financing transaction are issued (or securities 
convertible into Shares) and (b) exercisable for a period of ten years from the date of 
issuance or five years if a ten-year expiry period is not permitted by the applicable 
regulators or stock exchange prior to the end of 2017. Taussig and MSH have agreed that 
any warrants issued under this agreement will supersede and replace future warrants 
earned or to be earned by MSH pursuant to the warrant arrangement between Till and 
MSH referred to in the preceding bullet. 

ELECTION OF DIRECTORS 

The directors of Till are elected annually and hold office until the next annual general meeting of 
the shareholders or until their successors are elected or appointed. The Board of Directors of Till 
proposes to nominate the persons listed below for election as directors of Till to serve until their 
successors are elected or appointed. In the absence of instructions to the contrary, Proxies 
given pursuant to the solicitation by management will be voted for the nominees listed in 
this Circular. The Board of Directors does not contemplate that any of the nominees will be 
unable to serve as a director.  

Board of Director Nominees 

The following table sets out the names of Board of Directors' nominees for election as directors, 
the offices they currently hold within Till, their occupations, the length of time they have served 
as directors of Till, and the number of Shares that each beneficially owns, directly or indirectly, 
or over which control or direction is exercised, as of the date of this Circular.  
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Name, state, and 
country of residence 
and position, if any, 

held in Till 
Principal occupation 

during the past five years 

Served as 
director of Till, 
or predecessor 

company 
thereof, since 

Number of 
Shares 

beneficially 
owned, directly 
or indirectly, or 

controlled or 
directed at 
present (1) 

Alan S. Danson, (2) (3) 

(4) 
Director and Non-
Executive Chairman 
Colorado, USA 

Private investor and serves as a 
volunteer on several non-profit 
boards.  August 20, 2015 224,090 

William A. Lupien, 
(5) (6) 
Director, CIO 
Idaho, USA 

CIO of Till since April 17, 
2014; Investment Manager of 
Kudu Partners LP from 2005 
until 2014. 

June 15, 2015 84,815(6) 

Wayne Kauth, (2) (3) 

(4) 

Director 
Illinois, USA 

Consultant on insurance matters 
and a director of Kemper 
Corporation from 2002 until 
May 2015. 

December 13, 
2013 132,922 

Roger M. Loeb, (2) (3) 

(4) 
Director 
Colorado, USA 

Consultant and Business Owner 
of MarTech Group, Inc. since 
January 1984. August 13, 2015 53,366 

John T. (Terry) 
Rickard, (7) (8) 
Director, Interim 
CEO and Director of 
Quantitative 
Research 
Colorado, USA 

Interim CEO of Till since 
January 7, 2016; Director of 
Quantitative Research of Till 
since April 2014; consultant, 
board member and executive of 
multiple private corporations. 

July 31, 2015 271,666(8) 

 

Notes: 
(1) The information as to Shares beneficially owned or controlled has been provided by the nominees 

themselves.  

(2)  A member of the Audit Committee. 

(3)  A member of the Compensation Committee. 

(4)  A member of the Corporate Governance & Nominating Committee. 
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(5) William A. Lupien is the CIO of Till Management Company, a wholly-owned subsidiary of Till.  

(6) William A. Lupien holds 25,815 Shares directly. The remaining Shares are held indirectly by the Grant 
Davis Lupien Trust at 29,500 Shares, and the Troy James Lupien Trust at 29,500 Shares. 

(7) John T. (Terry) Rickard is the Director of Quantitative Research of Till Management Company, a wholly-
owned subsidiary of Till.  

(8) John T. (Terry) Rickard holds 196,911 Shares directly. The remaining Shares are held indirectly by the 
Jessica Lynn Mullins Family Trust at 25,256 Shares, the John Tyler Rickard Family Trust at 24,043 Shares, 
and the Marissa Lois Mullins Family Trust at 25,456 Shares.  

No Director is being elected under any arrangement or understanding between the proposed 
Director and any other person or company. 

Relevant Education and Experience  

Each of the individuals selected by the Board of Directors to serve as a Nominee for election to 
the Board of Directors at the Meeting meets the standards for board members previously adopted 
by the Board of Directors. The Corporate Governance & Nominating Committee and the Board 
of Directors believe that each Nominee has:  

• Significant business experience, skills, qualifications, and demonstrated business 
achievements. 

• Ethical principles and commitment to serve in the best interest of Till and its 
shareholders. 

• Individually, and collectively, the ability to perform their respective duties and discharge 
the responsibilities of a Director with competence, professionalism, and expertise. 

The relevant education and experience of each nominee to the Board of Directors is described 
below: 

William A. Lupien - Mr. Lupien is currently serving as a Director of Till, and CIO of Till 
Management Company, a wholly-owned subsidiary of Till. Mr. Lupien has been an innovator in 
the public financial markets for over 50 years. His career began at the California-based 
brokerage firm of Mitchum, Jones, & Templeton, Inc., a member of the New York Stock 
Exchange, in 1965, where he ultimately became President (1974-1980), and served as Chairman 
and Chief Executive Officer in 1988-1995. From 1980 to 1985, Mr. Lupien was also a general 
partner in Trading Company of the West ("TCW"). In 1983, as CEO and Chairman of Instinet 
Corporation, he successfully expanded the market reach of the world's first electronic stock 
trading system. As Chairman and CEO of OptiMark Technologies Inc., he co-invented 
OptiMark's patented trading system, designed for stock markets around the world. From 2005 to 
2014, Mr. Lupien served as the investment manager of Kudu Partners LP. Mr. Lupien previously 
served on the Securities and Exchange Commission's Advisory Committee dedicated to the 
development of a national market system and also served as a Governor of the Pacific Stock 
Exchange. He has also served as Chairman of Instinet (1983-1989), Mitchum, Jones, & 
Templeton (1989-1996), and OptiMark US Equities Inc. (1996-2001). Mr. Lupien's board 
experience also includes serving as a Director of Energy Metals Corp., Gold One International 
Ltd., Midway Gold Corp., National Health Enterprises, Uranium One Inc., and Silver Predator 
Corp., a controlled publically-held subsidiary of Till. He is the co-author, with Mr. David Nassar, 
of the book Market Evaluation and Analysis for Swing Trading, and is a co-author of several 
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papers on trading technology and early-stage company evaluation. Mr. Lupien is also a co-
inventor on multiple patents related to electronic securities trading. He is a graduate of San 
Diego State University. 

Alan S. Danson - Mr. Danson is currently a private investor and volunteer board member of 
several non-profit organizations. During his career, he worked as an attorney in a Wall Street law 
firm, an investment banker on Wall Street, an investment manager and investment banker in 
Mexico City, a partner in a venture capital firm in Denver, and an entrepreneurial manager in 
Colorado. He has served on boards of directors of private companies, public companies, and a 
regulated entity. Mr. Danson served, for 19 years, as an independent director of Founders Funds, 
a Denver-based family of actively managed equity mutual funds, becoming Chairman of that 
board in 2008. The fund family was acquired by Bank of New York Mellon and later was rolled 
into its Dreyfus family of funds. Between September 1995 and December 1999, Mr. Danson was 
an investor in and served as a board member of OptiMark Technologies, Inc., a developer of 
electronic markets. He held the title of Senior Vice President and was instrumental in crafting 
several offering circulars and raising the company's initial rounds of investment capital. From 
1986 to 1995, Mr. Danson served as a board member and, through 1989, as President, of 
Integrated Medical Systems, Inc., a start-up provider of health care information and marketing 
services. The company was sold to Eli Lilly & Co. in December 1995. Between 1983 and 1986, 
Mr. Danson was a general partner of The Centennial Funds, the largest venture capital 
management company in the Rocky Mountain region. He was active on both the fundraising and 
investment sides of the business. From 1972 to 1982, Mr. Danson lived and worked in Mexico, 
where he was a founding partner of a start-up brokerage and investment firm, Acciones y 
Valores de Mexico ("Accival"). He helped the firm capture and manage pension funds from 
Mexican subsidiaries of US companies, and he helped a variety of Mexican companies with their 
public offerings in Mexico. Accival was ultimately acquired by CitiGroup. Between 1966 and 
1972, Mr. Danson worked as an investment banker on Wall Street, first for Bear, Stearns & Co. 
and subsequently for Wertheim & Co. He began his career as an attorney with the Wall Street 
law firm Winthrop Stimson Putnam & Roberts.  

Wayne Kauth - Mr. Kauth is a consultant on various insurance matters and has served on the 
board of Kemper Corporation, a NYSE listed property and casualty and life and health insurer 
with approximately $2.5 billion in annual premiums. He is also a director of Resource Re Ltd., a 
wholly-owned subsidiary of Till. Previously, he was a partner with Ernst & Young where he 
practiced for 34 years and was the National Director of E&Y's insurance practice in the U.S. He 
is currently an Accreditation Review Team Member for the National Association of Insurance 
Commissioners ("NAIC") and has previously served on a variety of insurance industry 
committees and task forces for the American Institute of Certified Public Accountants, the 
Illinois Society of CPAs, and the NAIC. Mr. Kauth is a Certified Public Accountant, a Certified 
Property and Casualty Underwriter, a Certified Life Underwriter, and a Fellow in the Life 
Management Institute. He holds both a BA and MBA from the University of Wisconsin. 

Roger M. Loeb - Mr. Loeb is President and CEO of The Mar Tech Group, Inc. Mr. Loeb is 
currently engaged by NeuStar, Inc. to guide the transition of the telephone Local Number 
Portability. From 2008 to 2014, Mr. Loeb was engaged by the Deputy Chief Information Officer 
("DCIO") of the Department of the Army to assist with providing "reality check" and "best 
practices" oversight of various high-profile enterprise-scale information technology 
implementations. Prior thereto, from 2003 to 2008, Mr. Loeb was engaged exclusively by the 
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Office of the Chief Technology Officer, IBM Federal System, to provide technology strategy 
counsel to senior executives of the United States Department of Defense. Prior to founding The 
MarTech Group, Mr. Loeb was employed for 17 years by A.C. Nielsen Co., Neodata Services 
Division, where he retired as Vice-President and Chief Information Officer. During his tenure at 
Neodata, his innovations were acknowledged to have completely transformed circulation 
management for the consumer publishing industry. Mr. Loeb has also been responsible for 
numerous acquisitions. Mr. Loeb has been a significant contributor to the creation or 
improvement of industry-leading technology-based service businesses in numerous industry 
domains, including insurance, venture capital start-ups, defensive cybersecurity, stock trading, 
credit decisioning and risk assessment, and stock trading. Mr. Loeb holds a B.S. degree in 
mathematics from the University of Wisconsin. 
John T. ("Terry") Rickard – Dr. Rickard is currently serving as Till's Interim CEO and has 45 
years of experience in advanced technology and financial organizations, all of it in management, 
oversight, and technology development positions. He is a Director of Till and is the Director of 
Quantitative Research for Till Management Company, a wholly-owned subsidiary of Till, where 
he is responsible for designing computationally intelligent systems for automated trading and 
investment due diligence. He is also a director of Resource Re Ltd., a wholly-owned subsidiary 
of Till. He has been an executive and a director at several private companies and one public 
reporting company. His prior experience includes serving as President of MJT, Inc., a brokerage 
firm, and as President and, later, Chief Scientific Officer of OptiMark Technologies, Inc., where 
he also served as a director. Dr. Rickard co-invented the OptiMark transaction matching system 
and was instrumental in the development of that company from a start-up enterprise to an 
operating entity on the Pacific Stock Exchange, the Nasdaq market, and the Osaka Securities 
Exchange, including the securing of over $350 million in investment capital from major 
investors in the United States and internationally. He has authored or co-authored over 70 
refereed technical publications in engineering, electronic market structure, matching algorithms, 
and trading strategies, and has co-authored 11 issued patents. He has served as an expert witness 
in multiple intellectual property litigations involving financial markets. He received a Ph.D. 
degree in Engineering Physics from the University of California, San Diego, in 1975. 

The Board of Directors recommends that you vote "FOR" the election of all five nominees 
in Item 1 of the "Particulars of Matters to be Acted On."  

Corporate Cease Trade Orders or Bankruptcies 

No director of Till is, or within the ten years prior to the date of this Circular has been, a director 
or executive officer of any company, including Till, that while that person was acting in that 
capacity: 

• Was the subject of a cease trade order or similar order or an order that denied the 
company access to any exemption under securities legislation for a period of more than 
30 consecutive days. 

• Was subject to an event that resulted, after the director ceased to be a director or 
executive officer, in that company being the subject of a cease trade order or similar 
order or an order that denied the relevant company access to any exemption under 
securities legislation for a period of more than 30 consecutive days. 
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• Within a year of that person ceasing to act in that capacity, that company 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. 

Individual Bankruptcies 

No Director of Till has, within the ten years prior to the date of this Circular, become bankrupt or 
made a proposal under any legislation relating to bankruptcy or insolvency, or been 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 that individual. 

Penalties or Sanctions 

None of the directors has been subject to any penalties or sanctions imposed by a court relating 
to securities legislation or by a securities regulatory authority, has entered into a settlement 
agreement with a securities regulatory authority, or has been subject to any other penalties or 
sanctions imposed by a court or regulatory body that would be likely to be considered important 
to a reasonable security holder making a decision about whether to vote for the proposed 
director. 

CORPORATE GOVERNANCE DISCLOSURE 

National Policy ("NP") 58-201 - Disclosure of Corporate Governance Practices requires all 
reporting issuers to provide certain annual disclosure of their corporate governance practices 
with respect to the guidelines adopted in NP 58-201. Those guidelines are not prescriptive, but 
have been used by Till in adopting its corporate governance practices. The Board and 
management of Till consider good corporate governance to be an integral part of the effective 
and efficient operation of publicly-listed corporations. Till's approach to corporate governance is 
set forth below. 

Board of Directors 

The Board of Directors is nominating no less than five (5) individuals to the Board, all of whom 
are current Directors of Till.  

The guidelines in NP 58-201 suggest that the board of directors of every reporting issuer should 
be constituted with a majority of individuals who qualify as "independent" directors under 
National Instrument 52-100 – Audit Committees of the Canadian Securities Administration (“NI 
52-110”) that provides that a director is independent if he or she has no direct or indirect 
"material relationship" with Till. A "material relationship" is defined as a relationship that could, 
in the view of the Board, reasonably interfere with the exercise of a director's independent 
judgement. Three of the current members of the Board, namely, Alan S. Danson, Wayne Kauth, 
and Roger M. Loeb, are considered "independent" within the meaning of NI 52-110. Two of the 
current members of the Board, namely, William A. Lupien, Chief Investment Officer of Till 
Management Company, a wholly-owned subsidiary of Till, and John T. (Terry) Rickard, Interim 
Chief Executive Officer of Till and Director of Quantitative Research of Till Management 
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Company, a wholly-owned subsidiary of Till, are "not independent" because of their active roles 
within Till. 

The Board elected Mr. Danson, an independent member of the Board, as non-executive 
Chairman of the Board as of September 2, 2015. Mr. Danson’s primary roles as non-executive 
Chairman of the Board are to chair all meetings of the Board and Shareholders and to manage 
the affairs of the Board, including ensuring that the Board is organized properly, functions 
effectively, and meets its obligations and responsibilities. Those responsibilities include setting 
the meeting agendas, ensuring that the Board works together as a cohesive team with open 
communication, and assisting the Board, the committees of the Board, individual Directors and 
Till’s senior officers in understanding and discharging their obligations under Till’s system of 
corporate governance. 

The Board has a stewardship responsibility to supervise the management of Till, oversee the 
conduct of the business of Till, provide leadership and direction to management, evaluate 
management, set policies appropriate for the business of Till, and approve corporate strategies 
and goals. The day-to-day management of the business and affairs of Till is delegated by the 
Board to the CEO. The Board gives direction and guidance through the CEO to management and 
keeps management informed of its evaluation of the senior officers in achieving and complying 
with goals and policies established by the Board. 

The Board recommends nominees to the shareholders for election as directors, and following 
each annual general meeting appoints an Audit Committee and a chairperson, a Compensation 
Committee and a chairperson, and a Corporate Governance & Nominating Committee and a 
chairperson. The Board establishes and periodically reviews and updates the committee 
mandates, duties, and responsibilities of each committee, elects a chairperson of the Board, and 
establishes his or her duties and responsibilities, appoints the CEO and CFO of Till, and 
establishes the duties and responsibilities of those positions, and, in consideration of the 
recommendation of both the CEO and the CFO, approves the senior management structure of 
Till and appoints the senior officers of Till. 

The Board exercises its independent supervision over management by (a) adopting policies and 
practices that require holding periodic meetings with the Board to obtain updates on significant 
corporate activities and plans, including material transactions that are subject to prior approval of 
the Board and (b) periodically evaluating the performance of management personnel. The Board 
meets not less than four times during each year and holds at least one meeting in each financial 
quarter. 

The following table presents the Director attendance at Board and committee meetings held in 
2015. Director attendance at the annual Shareholders’ meeting held each year is not mandatory, 
however, historically a majority of the Directors have attended Till’s annual Shareholders’ 
meetings. 

 

Director Board Audit 
Committee 

Compensation 
Committee 

Corporate 
Governance 

& 
Nominating 
Committee 
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Director Board Audit 
Committee 

Compensation 
Committee 

Corporate 
Governance 

& 
Nominating 
Committee 

William M. Sheriff (1) 9/12 75% - - - - - - 

William B. Harris (2) 7/10 70% 3/3 100% - - 1/1 100% 

Wayne Kauth 18/18 100% 5/5 100% - - 1/1 100% 

Blair Shilleto (3) 5/7 71% - - - - - - 

Thomas Skimming (4) 7/10 70% 3/3 100% 1/1 100% - - 

Joseph Taussig (5) 13/13 100% - - 1/1 100% - - 

David Atkins (6) 7/7 100% - - - - - - 

William A. Lupien (7) 15/16 94% - - - - - - 

John T. (Terry) Rickard 
(8) 

12/12 100% - - - - - - 

Roger M. Loeb (9) 10/10 100% 2/2 100% - - - - 

Alan S. Danson (10) 8/8 100% 2/2 100% - - - - 

 

Notes: 
(1) Resigned from the Board of Directors effective September 1, 2015  

(2)  Resigned from the Board of Directors effective August 17, 2015 

(3)  Resigned from the Board of Directors effective August 3, 2015 

(4)  Resigned from the Board of Directors effective August 17, 2015 

(5) Resigned from the Board of Directors effective September 1, 2015  

(6) Resigned from the Board of Directors effective July 31, 2015 

(7) Appointed to the Board of Directors effective June 15, 2015 

(8) Appointed to the Board of Directors effective July 31, 2015 

(9) Appointed to the Board of Directors effective August 17, 2015 

(10) Appointed to the Board of Directors effective August 21, 2015 

 

The mandate of the Board, as prescribed by the Companies Act, is to manage and supervise 
management of the business and affairs of Till and to act with a view to the best interests of Till 
and Till's shareholders. In doing so, the Board oversees the management of Till's affairs directly 
and through its committees. 
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Assessments 

The Board annually reviews its own performance and effectiveness as well as the effectiveness 
and performance of its committees. Effectiveness is subjectively measured by assessing actual 
corporate results with stated objectives. The contributions of individual directors are also 
informally assessed by other Board members. 

The Board also monitors the adequacy of information given to directors, communication 
between the Board and management, and the execution of Till's strategic direction and processes 
by management. Formal and informal feedback is provided, at a minimum, to Till’s CEO and 
CFO by the Board or a Board representative.  

The Board believes that its corporate governance practices are appropriate and effective for Till, 
given its size and operations. Till's corporate governance practices allow Till to operate 
efficiently, with checks and balances that control and monitor management and corporate 
functions without excessive administration burden. 

Directorships  

William A. Lupien is the only Till Director who is also a director of another reporting issuer. Mr. 
Lupien is a director of Silver Predator Corp., a controlled publically-held subsidiary of Till.   

Orientation and Continuing Education 

The Board's practice is to recruit, as members of the Board, persons with extensive experience in 
the reinsurance and related or similar businesses and/or in public company matters. Prospective 
new board members are provided a reasonably detailed level of background information, both 
verbally and in written format, on Till's affairs and plans prior to obtaining their consent to act as 
a director. 

The Board makes available training courses to the directors, as needed, to assist the Board in 
executing their duties, including compliance with regulatory, legislative, and business 
requirements. 

Ethical Business Conduct 

The Board encourages and promotes a culture of ethical business conduct through 
communication and supervision as part of its overall stewardship responsibility. The Board has 
adopted a Corporate Conduct and Code of Ethics Policy (“Code”) to be followed by directors, 
officers, and employees of Till and its subsidiaries. The Code is also to be followed by Till's 
agents, representatives, and consultants.   The Board intends that it will review compliance with 
the Code on an annual basis until Till has grown to a size which warrants more frequent 
monitoring. The Code was last updated by the Board on March 9, 2016. A copy of the Code is 
posted on SEDAR at www.sedar.com. The Code may also be accessed on Till’s website at 
www.tillcap.com.  

The Board encourages and promotes an overall culture of ethical business conduct by promoting 
compliance with applicable laws, rules, and regulations, providing guidance to Directors, 
officers, and employees to assist them in recognizing and dealing with ethical issues, promoting 

http://www.sedar.com/
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a culture of open communication, honesty and accountability, promoting a safe work 
environment, and ensuring awareness of disciplinary action for violations of ethical business 
conduct. In addition, the Board, through its meetings with management and other informal 
discussions with management, encourages a culture of ethical business conduct and believes 
Till’s high caliber management team promotes a culture of ethical business conduct throughout 
Till’s operations and monitors the activities of Till’s employees, consultants, and agents in that 
regard.  

It is a requirement of applicable corporate law that Directors and senior officers who have an 
interest in a transaction or agreement with Till promptly disclose that interest at any meeting of 
the Board at which the transaction or agreement is discussed and, in the case of Directors, abstain 
from discussions and voting in respect to same if the interest is material. Those requirements are 
also contained in Till’s Articles of Incorporation that are made available to Directors and senior 
officers of Till. To date, Till has not been required to file a material change report relating to a 
departure from the Code by any of Till’s Directors or executive officers. 

Unless otherwise previously approved by Till’s Corporate Governance & Nominating 
Committee, no Director, officer, or employee of Till or its subsidiaries, or, to the extent 
practicable, any other person (or their associates) in a special relationship (within the meaning of 
applicable securities laws) with Till, may, at any time, purchase financial instruments, including 
prepaid variable forward contracts, instruments for the short sale or purchase or sale of call or 
put options, equity swaps, collars, or units of exchangeable funds that are based on fluctuations 
of Till’s debt or equity instruments and that are designed to or that may reasonably be expected 
to have the effect of hedging or offsetting a decrease in the market value of any Till securities. 

Representation of Women on the Board 

In 2015, the Board identified the need for increased gender diversity on the Board and, as a 
direct result thereof, included in their search for an additional Board member to women 
candidates who had certain strengths, skills, and experience that the Board believed would enrich 
the Board. Till seeks to recruit Board candidates who represent both gender diversity and global 
business understanding and experience. Till does not, however, support fixed percentages or 
quotas for any selection criteria, as the overall composition of the Board is based on numerous 
factors and it is ultimately the skills, experience, character, and behavioral qualities that are the 
most important in determining the value that an individual could bring to the Board. In addition, 
the Board is responsible for the approval of all executive officer appointments and works closely 
with management to identify the most qualified candidates. Although Till does not currently 
have any women Board members or women in senior executive officer positions, Till believes in 
the value of gender diversification on both the Board and in senior management and will review 
potential nominees for election as Directors and candidates for senior management positions to 
ensure that women candidates are being fairly considered against other candidates. 

Retirement and Tenure Policies 

Till does not have a specific retirement age requirement for its Directors. Management reviews 
and monitors the appropriateness of each Board member’s continued service. The average age of 
Till’s Directors is 75. 
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Till has not implemented term limits for the Directors on its Board. Till believes that it is 
important to have a balance between Directors who have a history and organizational 
understanding of Till with Directors who bring new perspectives and ideas to the Board. Till 
values the experience and continuity provided by its longer term Directors and has not adopted a 
Director term policy as it believes its current assessment process is adequate to address Board 
needs. Of Till’s five Directors, four were appointed in 2015 and one was appointed in 2014. 

Nomination of Directors 

The Board identifies new candidates for board nomination by a formal process of discussion and 
consensus-building on the need for additional directors, the specific attributes being sought, 
likely prospects, and the timing for the addition of directors. That process involves the Chairman, 
the Corporate Governance & Nominating Committee, and the Board. 

Composition of the Corporate Governance & Nominating Committee  

Till does not have a stand-alone nomination committee. Till's current Corporate Governance & 
Nominating Committee is composed entirely of independent Directors and consists of Alan S. 
Danson, Wayne Kauth, and Roger M. Loeb. 

COMPENSATION DISCUSSION AND ANALYSIS 

Compensation Discussion and Analysis 

Till's compensation policies and programs are designed to be competitive with similar companies 
and to recognize and reward executive performance consistent with the success of Till's business. 
Those policies and programs are intended to attract and retain capable and experienced people 
while complying with regulatory requirements. The Compensation Committee's role and 
philosophy is to ensure that Till's compensation goals and objectives, as applied to the actual 
compensation paid to Till's CEO and other executive officers, are aligned with Till's overall 
business objectives and with shareholder interests. 

In addition to industry comparables, the Compensation Committee considers a variety of factors 
when considering both compensation policies and programs and individual compensation levels. 
Those factors include the long-range interests of Till and its shareholders, the implications of the 
risks associated with Till's compensation policies and practices in light of the financial 
performance of Till, the overall financial and operating performance of Till, and the 
Compensation Committee's assessment of each executive's individual performance and 
contribution toward meeting corporate objectives.  

One of the functions of the Compensation Committee is to assist the Board in fulfilling its 
responsibilities related to the compensation practices of Till's executive officers. The 
Compensation Committee reviews the compensation levels, and any related recommendations 
for change or adjustment, of Till's executive officers, and regularly reports to the Board 
regarding same. The Compensation Committee also reviews the objectives of the stock option 
and other stock-based compensation plans, and recommends to the Board compensation 
packages that consist of salaries, bonus considerations, Till's Stock Option Plan, and option-
based compensation, and considers any other matters that, in the Compensation Committee's 
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judgment, should be taken into account in reaching the recommendation to be made to the Board. 
The Board has adopted a charter for the Compensation Committee. 

No compensation consultant or advisor was retained in the most recently completed financial 
period.  

Although the Board assumes responsibility for reviewing and monitoring the long-range 
compensation strategy for the senior management of Till, the Compensation Committee provides 
assistance and recommendations to the Board with respect to compensation matters. The 
Compensation Committee recommends the type and amount of compensation for the NEOs, 
subject to consideration and adoption by the Board. The Board also reviews the compensation of 
Till's senior executives.  

The current members of the Compensation Committee are Alan S. Danson, Wayne Kauth, and 
Roger M. Loeb. 

Performance Graph 

The following graph compares Till’s total Shareholder return to the capital markets for the period 
March 1, 2011 through December 31, 2015. It shows the change in value of Cdn$100 invested in 
the Shares on January 1, 2011 compared to Cdn$100 invested in the S&P/TSX Venture 
Composite Index for the same period.  

 
Till’s compensation to its Named Executive Officers initially increased over the five-year period 
to recognize Till’s changing business and increased complexities of its executive positions. The 
total number of NEOs increased from 4 to 6 in 2014 and average executive compensation has 
declined every year since 2012 and corresponds with Till’s share price performance in 2012 - 
2015.  

Philosophy and Objectives 

The compensation program for Till's senior management is designed so that the level and form of 
compensation achieves certain objectives, including: 
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• Attracting and retaining talented, qualified, and effective executives.  

• Motivating the short and long-term performance of those executives. 

• Better aligning their interests with those of Till's shareholders. 

In compensating its senior management, Till has employed a combination of base salary, 
bonuses, and equity participation through its Stock Option Plan. 

Elements of the Compensation Program 

The principal elements of compensation awarded to the NEOs are a cash salary and stock 
options. Till does not have a long-term incentive plan for its NEOs. The allocation between cash 
and noncash elements of Till's compensation program is determined at the discretion of the 
Board. Annually, the Compensation Committee reviews the total compensation package of each 
of Till's executives on an individual basis, against the backdrop of the compensation goals and 
objectives described herein, and makes recommendations to the Board concerning the individual 
components of the compensation awarded to the NEOs. 

As a general rule, Till seeks to align its NEOs compensation with industry trends and companies 
that are similar in size and complexity. 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

None of Till's current or former directors, executive officers, or employees or the proposed 
nominees for election to the Board, or their respective associates or affiliates, are or have been 
indebted to Till during the year ended December 31, 2015.  

DIRECTOR COMPENSATION 

The following table sets forth the compensation paid to directors in their capacity as directors or 
committee members of Till or Silver Predator Corp., a Till controlled subsidiary, during the ten-
month period ended December 31, 2014 and year ended December 31, 2015:  

Director Compensation Table 

Name (1) (13) (14) Fees earned 
($) 

Option-based 
awards 
($) (2) 

Total 
($) 

David H. Atkins (10) (11) $12,000 (3)  
Nil (4)  

$1,810 (3)  
$14,695 (4) 

$13,810 (3) 
$14,695 (4) 

William B. Harris (8) (10) $21,000 (3) (5)  
$40,000 (4) (6) 

$2,366 (3)  
$15,460 (4) 

$23,366 (3) 
$55,460 (4) 

Wayne Kauth $12,000 (3)  
$20,000 (4) 

$4,994 (3) 
$10,307 (4) 

$16,994 (3) 
$30,307 (4) 

Blair M. Shilleto (9) (10) $15,000 (3) $2,366 (3)  $17,366 (3) 
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Name (1) (13) (14) Fees earned 
($) 

Option-based 
awards 
($) (2) 

Total 
($) 

$25,000 (4) $15,460 (4) $40,460 (4) 

Thomas Skimming (7) (8) (10) $15,000 (3) (7)  
$25,000 (4) 

$2,366 (3)  
$15,460 (4) 

$17,366 (3) 
$40,460 (4) 

Joseph K. Taussig (12) $4,933 (3)  
Nil (4) 

$1,915 (3) 
Nil (4) 

$6,915 (3) 
Nil (4) 

Alan S. Danson Nil (3) 

Nil (4) 
Nil (3) 

Nil (4) 
Nil (3) 

Nil (4) 

Roger M. Loeb Nil (3) 

Nil (4) 
Nil (3) 

Nil (4) 
Nil (3) 

Nil (4) 
 

Notes:  
 (1) William M. Sheriff was a member of management for the ten-month period ended December 31, 2014 and 

during the year ended December 31, 2015, but did not receive compensation as a director of Till. 
Accordingly, the compensation details for Mr. Sheriff have been excluded from this table. All such 
information is included under the NEO table set forth under the heading "Summary Compensation Table". 
Mr. Sheriff resigned as CEO and a Director of Till on September 1, 2015, and his employment with Till 
terminated on September 3, 2015. 

 (2) The fair value of option-based awards is determined by the use of the Black-Scholes Option Pricing Model 
with the following assumptions:  

 

 

Year/Period End 

Expected 

Risk-free 
Interest Rate 

Expected 
dividend yield 

Expected 
volatility 

Weighted average 
expected life of 

option 

December 31, 2015 1.42% N/A 53.14% 5.00 years 

December 31, 2014 1.42% N/A 47.30% 5.00 years 

 

 Till has chosen the Black-Scholes methodology to calculate the fair value of option-based awards as of the 
grant date. This methodology is widely used by US and Canadian public companies in estimating option-
based compensation values. 

(3) Information reported on this line is for the year ended December 31, 2015. 

(4) On June 4, 2014, Till announced the change of its year end from February 28 to December 31. Information 
reported on this line is for the ten-month period ended December 31, 2014. 

(5) Of the fees paid to William B. Harris, $6,000 was in payment for services as Chair of Till's Audit 
Committee, $3,000 was in payment for his services as Chairperson of the Audit Committee of Till's 
controlled subsidiary, Silver Predator Corp., which fees were paid by Silver Predator Corp. 
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(6) Of the fees paid to William B. Harris, $3,000 was in payment for services as Chair of Till's Audit 
Committee, $10,000 was in payment for his services as Chairperson of the Audit Committee of Till's 
controlled subsidiary, Silver Predator Corp., which fees were paid by Silver Predator Corp. 

(7) Of the fees paid to Thomas Skimming, $3,000 was in payment for services as Chairperson of Till's 
Compensation Committee.  

(8) William B. Harris and Thomas Skimming resigned effective August 17, 2015. 

(9) Blair M. Shilleto resigned effective August 3, 2015.  

(10) The options expired 90 days from the resignation date.  

(11) David H. Atkins was appointed to the Board on October 2, 2014, and resigned on July 31, 2015.  

(12)  Joseph K. Taussig resigned effective September 1, 2015. 

(13)  William A. Lupien was a member of management during the ten-month period ended December 31, 2014 
and the year ended December 31, 2015, but did not receive compensation as a director of Till. Accordingly, 
the compensation details for Mr. Lupien have been excluded from this table. All such information is 
included under the NEO table set forth under the heading "Summary Compensation Table". 

(14)  John T. (Terry) Rickard was a member of management during the year ended December 31, 2015, but did 
not receive compensation as a director of Till. Accordingly, the compensation details for Mr. Rickard have 
been excluded from this table. All such information is included under the NEO table set forth under the 
heading "Summary Compensation Table". 

Narrative Discussion 

Directors are compensated through the grant of stock options and the payment of director fees. 
As of July 1, 2015, all director fees were suspended. The director fees were paid on a quarterly 
basis. Independent directors received US$6,000 quarterly for services provided, except Blair M. 
Shilleto, who received US$7,500 quarterly. The Chairperson of the Audit Committee received an 
additional US$3,000 quarterly for services provided, and all other committee Chairpersons 
received an additional US$1,500 quarterly for services provided. There were no stock options 
granted to directors in 2015. The grants of options are considered on the director appointment 
and annually thereafter. 

Director fees for independent directors were reinstated in May 2016, to become effective as of 
the second quarter. Independent directors now receive $2,000 per quarter. The Chairperson of the 
Audit Committee receives an additional $500 per quarter, and the Chairman receives an 
additional $4,000 per annum.  

INCENTIVE PLAN AWARDS 

Outstanding Share-Based Awards and Option-Based Awards 

Till has not granted any share-based awards to any current Director. Till has no outstanding 
option-based awards granted to Directors of Till as of the date of this Circular. 

Incentive Plan Awards – Value Vested or Earned 

There was no value vested or earned by any Director for the option-based awards during the year 
ended December 31, 2015. 
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EXECUTIVE COMPENSATION 

Named Executive Officers 

During the ten-month period ended December 31, 2014 and year ended December 31, 2015, Till 
had the following six NEOs.  

Name (1) Position with Till 

William A. Lupien (2) CIO and former Interim CEO 

Timothy P. Leybold (3) Former CFO 

Michael Maslowski (4) Former Director of Operations 

Janet Lee-Sheriff (5) Former Executive Vice President  

William M. Sheriff (6) Former CEO 

John T. (Terry) Rickard (7) Interim CEO and Director Quantitative Research 

 

Notes: 
(1) Brian P. Lupien became CFO of Till on March 17, 2016 and, accordingly, he has been omitted from this 

table.  

(2) William A. Lupien was the Interim CEO from September 1, 2015 through January 7, 2016, a director of 
Till (since June 15, 2015), and the CIO of Till Management Company, a wholly-owned subsidiary of Till 
(since April 17, 2014). Mr. Lupien is also a director of Silver Predator Corp., a controlled subsidiary of Till 
(since August 26, 2015). 

(3) Timothy P. Leybold was the CFO of Till until January 22, 2016 when he resigned.  

(4) Michael Maslowski was the Director of Operations of Till and Golden Predator US Holding Corp., a 
wholly-owned subsidiary of Till, and was the former Chief Operating Officer of Americas Bullion Royalty 
Corp. (“AMB”) until December 31, 2015 when he resigned. Mr. Maslowski is the Interim CEO and a 
director of Silver Predator Corp., a controlled subsidiary of Till. 

(5) Janet Lee-Sheriff was the Executive Vice President of Till Management Company, a wholly-owned 
subsidiary of Till, until July 31, 2015 when she resigned.  

(6) William M. Sheriff was the CEO of Till until September 1, 2015 when he resigned. 

(7) John T. (Terry) Rickard became an officer of Till Management Company, a wholly owned subsidiary, on 
June 22, 2015 and also became Interim CEO of Till as of January 7, 2016. 
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EXECUTIVE SUMMARY COMPENSATION TABLE 

A summary of compensation paid or accrued to Till's NEO's during each of the two years ended 
February 28, 2014, the ten-month period ended December 31, 2014, and the year ended 
December 31, 2015 is as follows:  

Summary Compensation Table 

Name and principal 
position (1) Year/Period 

Salary 
 ($) 

Option-based 
awards 
($) (2)  

Total 
compensation 

($) 

William A. Lupien, (6)  
CIO, Director, and former 
Interim CEO 

2015 
2014 (3) 

2014 (4) 
2013 (5) 

$180,000 
$126,818 

N/A 
N/A 

$24,387 
$80,839 

N/A 
N/A 

$204,387 
$207,657 

N/A 
N/A 

Timothy P. Leybold, (7) 
Former CFO 

2015 
2014 (3) 

2014 (4) 
2013 (5) 

$195,000 
$193,000 
$170,775 
$65,269 

$24,508 
$63,078 
$10,094 
$32,134 

$219,508 
$256,078 
$180,869 
$97,403 

Michael Maslowski, (8) 
Former Director of 
Operations 

2015 
2014 (3) 

2014 (4) 
2013 (5) 

$195,000 
$162,500 
$199,563 
$195,000 

$4,577 
$12,248 
$5,987 
$47,002 

$199,577 
$174,748 
$205,550 
$242,002 

William M. Sheriff, (9) 
Former Director and 
Former CEO 

2015 
2014 (3) 

2014 (4) 
2013 (5) 

$134,972 
$165,500 
$238,900 
$242,216 

$12,060 
$72,755 
$19,927 
$69,880 

$147,032 
$238,255 
$258,827 
$312,096 

Janet Lee-Sheriff, (10) 

Former Executive Vice 
President 

2015 
2014 (3) 

2014 (4) 
2013 (5) 

$87,500 
$125,000 
$148,500 
$150,000 

$2,878 
$14,698 
$11,006 
$28,917 

$90,378 
$139,698 
$159,509 
$178,917 

John T. (Terry) Rickard, (11) 
Interim CEO, Director, and 
Director of Quantitative 
Research 

2015 
2014 (3) 

2014 (4) 
2013 (5) 

$180,000 
$126,818 

N/A 
N/A 

$24,400 
$67,365 

N/A 
N/A 

$204,400 
$194,183 

N/A 
N/A 

 

Notes:  
(1) Brian P. Lupien became CFO of Till on March 17, 2016 and, accordingly, he has been omitted from this 

table.  
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(2) The fair value of option-based awards is determined by the use of the Black-Scholes Option Pricing Model 
with the following assumptions:  

Expected 

Year/Period End 
Risk-free 
Interest 

Rate 

Expected 
dividend yield 

Expected 
volatility 

Weighted average 
expected life of option 

December 31, 2015 1.42% N/A 53.14% 5.00 years 

December 31, 2014 1.42% N/A 47.30% 5.00 years 

February 28, 2014 1.29% N/A 75.80% 4.26 years 

February 28, 2013 1.34% N/A 76.20% 4.71 years 
 

Till has chosen the Black-Scholes methodology to calculate the fair value of option-based awards as of the 
grant date. That methodology is widely used by US and Canadian public companies in estimating option-
based compensation values.  

(3) On June 4, 2014, Till announced the change of its financial year end from February 28 to December 31. 
Information reported on this line is for the ten-month period ended December 31, 2014. 

(4)  Information reported on this line is for the year ended February 28, 2014. 

(5) Information reported on this line is with respect to services provided to AMB for the year ended February 
28, 2013. 

(6) William A. Lupien was appointed as the CIO for Till Management Company, a wholly-owned subsidiary 
of Till (as of April 17, 2014), a director of Till (as of June 15, 2015), and Interim CEO of Till (September 
1, 2015 through January 7, 2016).  

(7) Timothy P. Leybold was appointed as CFO of AMB on December 17, 2012 and resigned as CFO of Till on 
January 22, 2016. 

(8) Michael Maslowski acted as the Chief Operating Officer for AMB from December 1, 2011 to April 17, 
2014. On April 17, 2014, he was appointed Director of Operations of Golden Predator US Holding Corp., a 
wholly-owned subsidiary of Till, and resigned as of December 31, 2015. Mr. Maslowski is the Interim 
CEO and a director of Silver Predator Corp. 

(9) William M. Sheriff resigned as CEO, Chairman, and a Director of Till on September 1, 2015. 

(10) Janet Lee-Sheriff was appointed as the Executive Vice President for Till Management Company, a wholly-
owned subsidiary of Till, on April 8, 2014, and resigned on July 31, 2015.  

(11) John T. (Terry) Rickard became an officer of Till Management Company, a wholly owned subsidiary, on 
June 22, 2015 and also became Interim CEO of Till as of January 7, 2016. 

Narrative Discussion 

Till has no employment agreements with NEOs in effect. 

Till had two employment agreements with NEOs in effect during 2013, 2014, and 2015 that 
terminated in 2015, concurrent with their resignations, namely, those of William M. Sheriff and 
Janet Lee-Sheriff, who resigned on September 1, 2015 and July 31, 2015, respectively. 



24 
 

 
 

Till had an employment agreement with Michael Maslowski in effect during 2013, 2014, and 
2015 that terminated in 2015 when, on April 30, 2015, Till provided Mr. Maslowski with a 
notice of its intention not to renew the employment agreement. 

Till had an employment agreement with Timothy Leybold in effect during 2013, 2014, 2015, and 
2016 that terminated on January 19, 2016 when a Separation and Release of Claims Agreement 
between Mr. Leybold and Till was completed. Mr. Leybold received a lump sum payment of 
$243,750.  

MANAGEMENT CONTRACTS 

Till has the following two employment agreements in effect pursuant to the purchase of Omega 
Insurance Holdings, Inc. (“Omega”) in May 2015: 

Philip Cook – Omega, a 100% owned subsidiary of Till, entered into an employment agreement 
with Philip Cook, dated May 15, 2015, pursuant to which Philip Cook agreed to act as CEO of 
Omega for an initial term of 36 months. Philip Cook receives annual base salary of Cdn$195,000 
and is eligible for incentive pay (detailed below) and an annual bonus in cash or Shares at the 
direction of the Board which bonus is not to exceed 50% of his base salary. Philip Cook has 
agreed to devote substantially all of his time to the affairs of Omega and not to engage in any 
business that is in direct competition with Omega that interferes with or prevents him from 
fulfilling his obligations to Omega. The employment agreement automatically renews for 
additional one-year periods if Till does not provide Philip Cook with 180 days' notice of its 
intention not to renew. 

Incentive pay is to provide incentive based compensation targeted to equal 75% of Philip Cook's 
annual base salary, based on one new Loss Portfolio Transfer ("LPT") signed per year, and 
historical LPT profitability to Omega. The Incentive Pay is to be calculated on a percentage of 
profit on any new LPT business secured by Philip Cook who is to receive 5% of the transaction 
profit margin from the LPT, vested equally over three years. In the event the profit margin in 
year two or three of the payout year is higher or lower, the incentive pay for the corresponding 
year is reduced or increased accordingly. At no point is the incentive pay earned to be greater 
than 25% of Omega's total net income for the year. 

Matthew Cook – Omega entered into an employment agreement with Matthew Cook, dated May 
15, 2015, pursuant to which Matthew Cook agreed to act as CFO of Omega for an initial term of 
36 months. Matthew Cook receives annual base salary of Cdn$180,000 and is eligible for an 
annual bonus in cash or Shares at the direction of the Board which bonus is not to exceed 50% of 
his base salary. Matthew Cook has agreed to devote substantially all of his time to the affairs of 
Omega and not to engage in any business that is in direct competition with Omega that interferes 
with or prevents him from fulfilling his obligations to Omega. The employment agreement 
automatically renews for additional one-year periods if Till does not provide Matthew Cook with 
180 days' notice of its intention not to renew. 

TERMINATION AND CHANGE OF CONTROL BENEFITS 

Omega's employment agreements with Philip Cook and Matthew Cook contain change of control 
provisions. Pursuant to the employment agreements, if a "Triggering Event", as defined in the 
employment agreements in respect of a change of control were to occur, each would be entitled 
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to receive a lump sum payment determined by their annual base salary, annual bonus 
compensation, and the terms of their Employment Agreements. Each will be entitled to exercise 
such stock options on the terms granted and, notwithstanding any term of the Stock Option Plan 
to the contrary, such options will remain exercisable for the original term granted and will not 
terminate due to the termination of employment with Omega. Any provisions of the Stock 
Option Plan that restrict the number of option Shares that may be purchased before a particular 
date will be waived. 

Philip Cook and Matthew Cook are entitled to a lump sum payment equal to two times their 
annual base salary and any annual bonus earned in the previous year (paid in cash, less 
applicable payroll taxes) and the immediate vesting of any stock options previously granted to 
them by Till. 

The following table sets forth the estimated incremental payments and benefits due to the named 
employees upon a Triggering Event.  

 
Name 

Two times base 
salary 

(Cdn$) (1) 

All other 
compensation 

(Cdn$) (1) 
Total 

(Cdn$) (1) 

Philip Cook $390,000 $20,000(2) $410,000 

Matthew Cook $360,000 $16,375(2) $376,375 
 
Notes: 
(1)  All amounts are stated in Canadian dollars.  

(2) Annual Bonus Compensation for 2015.  

Till does not believe that there will be a Triggering Event for the foregoing employees and, as 
such, no change of control payments are expected to be made.  

INCENTIVE PLAN AWARDS 

Outstanding Share-Based Awards and Option-Based Awards 

Till has not granted any share-based awards to any current NEO. The following table sets forth 
the outstanding option-based awards held by the NEOs of Till as of December 31, 2015:  

 Option-Based Awards 

Name (1) 

Number of 
securities 

underlying 
unexercised options 

Option exercise 
price 

(Canadian $) (2) Option expiration date 

William A. Lupien, 
CIO, Director, and 

33,000 $10.00 August 22, 2019 
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 Option-Based Awards 

Name (1) 

Number of 
securities 

underlying 
unexercised options 

Option exercise 
price 

(Canadian $) (2) Option expiration date 

former Interim CEO 

Timothy P. Leybold, (3) 

Former CFO 
2,000 
1,250 
25,750 

$33.00 
$10.00 
$10.00 

December 11, 2017 
February 5, 2019 
August 22, 2019 

Michael Maslowski, (4) 

Former Director of 
Operations 

2,000 
750 

2,000 
1,000 
1,000 
800 

5,000 

$50.00 
$50.00 
$50.00 
$50.00 
$33.00 
$14.00 
$10.00 

April 13, 2016 
June 7, 2016 

November 22, 2016 
April 4, 2017 

December 11, 2017 
February 5, 2019 
August 22, 2019 

John T. (Terry) Rickard, 
Interim CEO, Director, 
and Director of 
Quantitative Research 

27,500 $10.00 August 22, 2019 

 

Notes: 
(1) Brian P. Lupien became CFO of Till on March 17, 2016 and, accordingly, he has been omitted from this 

table. 

(2) "In-the-Money Options" means the excess of the market value of the Shares on December 31, 2015 over 
the exercise price of the options. The closing market price of the Shares on the TSX-V on December 31, 
2015 was Cdn$5.15.  

(3) Timothy P. Leybold resigned from Till effective January 22, 2016. Pursuant to the Stock Option Plan, the 
options expired 90 days from the resignation date. 

(4) Michael Maslowski resigned from Till on December 31, 2015. Pursuant to the Stock Option Plan, the 
options expired 90 days from the resignation date.  

Incentive Plan Awards – Value Vested or Earned  

There was no value vested or earned by any NEO for the outstanding option-based awards 
during the year ended December 31, 2015. 

AUDIT COMMITTEE 

NI 52-110 provides that the Audit Committee must, at a minimum consist of three independent 
Board members. 
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Audit Committee Charter 

Till's Audit Committee Charter is attached hereto as Exhibit "A".  

Composition of the Audit Committee and Independence 

Till's current Audit Committee consists of Alan S. Danson, Wayne Kauth, and Roger M. Loeb. 

NI 52-110 provides that a member of an audit committee is "independent" if the member has no 
direct or indirect material relationship with Till that could, in the view of the Board, reasonably 
interfere with the exercise of the member's independent judgment. All of Till's current Audit 
Committee members are considered to be "independent" within the meaning of NI 52-110.  

NI 52-110 provides that an individual is "financially literate" if he or she has the ability to read 
and understand a set of financial statements that present a breadth and level of complexity of 
accounting issues that are generally comparable to the breadth and complexity of the issues that 
can reasonably be expected to be raised by Till's financial statements. All of the members of the 
Audit Committee are "financially literate" as that term is defined. The following section of this 
Circular sets forth each Audit Committee member's education and experience that is relevant to 
the performance of his responsibilities as an Audit Committee member. 

Relevant Education and Experience  

All members of the Audit Committee have: 

• An understanding of the accounting principles used by Till to prepare its financial 
statements, and the ability to assess the general application of those principles in 
connection with estimates, accruals, and reserves. 

• Experience in preparing, auditing, analyzing, or evaluating financial statements that 
present a breadth and level of complexity of accounting issues that are generally 
comparable to the breadth and complexity of issues that can reasonably be expected to 
be raised by Till's financial statements, or experience actively supervising individuals 
engaged in such activities. 

• An understanding of internal controls and procedures for financial reporting. 
The relevant education and/or experience of each member of the Audit Committee is described 
herein in the section entitled ELECTION OF DIRECTORS - Relevant Education and 
Experience. 

Audit Committee Oversight 
During the year ended December 31, 2015, the Audit Committee did not make any 
recommendations to nominate or compensate an external auditor that were not adopted by the 
Board. 
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Reliance on Certain Exemptions 

During the year ended December 31, 2015, Till has not relied on the following exemptions 
permitted in NI 52-110: 

• The exemption in Section 2.4 (De Minimis Non-audit Services). 

• The exemption in Subsection 6.1(4) (Circumstance Affecting the Business or 
Operations of the Venture Issuer). 

• The exemption in Subsection 6.1(5) (Events Outside Control of Member). 

• The exemption in Subsection 6.1(6) (Death, Incapacity, or Resignation). 

• The exemption from NI 52-110, in whole or in part, granted under Part 8 (Exemptions). 

• The exemption from Subsection 3.3(2) (Controlled Companies) or section 3.6 
(Temporary Exemptions for Limited and Exceptional Circumstances). 

• The exemption from section 3.8 (Acquisition of Financial Literacy). 

APPOINTMENT OF AUDITOR 

Auditor 

The Board intends to nominate Grant Thornton LLP, located at 11th Floor, 200 King Street West, 
Toronto, Ontario M5H 3T4 Canada, for appointment as auditor of Till. Grant Thornton LLP was 
initially appointed as Till's auditor on December 22, 2015.  

Financial Statements  

The audited financial statements of Till for the year ended February 28, 2014, the ten-month 
period ended December 31, 2014, and year ended December 31, 2015, together with the auditor's 
reports thereon, and management discussion and analysis will be presented to the shareholders at 
the Meeting. Copies of those documents are also available on Till's website www.tillcap.com.  

Pre-Approval Policies and Procedures 

Prior to any engagement of auditors for non-audit services, the Audit Committee reviews any 
such engagement proposal. 

Audit Fees 

The following table sets forth the fees paid by Till and its subsidiaries to PwC for services 
provided in the year ended February 28, 2014, to KPMG for services provided for the ten-month 
period ended December 31, 2014, and to Grant Thornton LLP (“GT”) for services provided for 
the year ended December 31, 2015. These amounts have been approved by the Board. 
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Item 

Period/Years Ended 

December 31 
2015 
GT 

December 31 
2014 

KPMG 

February 28 
2014 (5) 

PwC 

Audit fees (1)  $137,000 $169,508 $87,420 

Audit related fees (2) Nil Nil $17,588 

Tax fees (3) Nil $60,396 $13,270 

All other fees (4) Nil $105,548 $92,241 

Total $137,000 $335,452 $210,519 
 

Notes: 
(1) "Audit fees" include aggregate fees billed to Till for external audit services.  

(2) "Audited related fees" include the aggregate fees billed for assurance and related services by Till's external 
auditor that are reasonably related to the performance of the audit or review of Till's financial statements 
and are not reported under "Audit fees" above.  

(3) "Tax fees" include the aggregate fees billed for professional services provided by Till's external auditor for 
tax compliance, tax advice, and tax planning, including assistance with tax audits and appeals, tax advice 
related to mergers and acquisitions, and requests for rulings or technical advice from tax authorities.  

(4) "All other fees" include the aggregate fees billed for services provided by Till's external auditor, other than 
the "Audit fees," "Audit related fees," and "Tax fees" included in the foregoing table. The services provided 
include due diligence assistance and accounting consultations on proposed transactions.  

(5) These fees are for services provided by PwC to AMB prior to the statutory plan of arrangement pursuant to 
Section 288 of the Business Corporations Act (British Columbia) completed by AMB on April 17, 2014 
pursuant to which Till acquired all of the issued and outstanding shares, options, and warrants of AMB.  

 

The Board of Directors recommends that you vote "FOR" the re-appointment of Grant 
Thornton, LLP in Item 2 of the "Particulars of Matters to be Acted On."  

STOCK OPTION PLAN 

Till believes that encouraging its directors, executives, and employees to become shareholders is 
a means of further aligning their interests with those of its shareholders. Equity participation is 
partially accomplished through the Stock Option Plan. Stock options are granted to senior 
executives taking into consideration a number of factors, including the amount and term of 
options previously granted, base salary, bonuses, and Till's operational goals and objectives. 
Options are generally granted to senior executives and vest on terms recommended by the 
Compensation Committee, subject to consideration and approval by the Board. 
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Till currently has a Stock Option Plan in effect, the purpose of which is to further advance the 
interests of Till and its shareholders so that (a) the interests of directors, officers, employees, and 
consultants are aligned with the success of Till, (b) stock ownership by such persons is 
encouraged, and (c) compensation opportunities exist to attract, retain, and motivate such 
persons. The Stock Option Plan provides optionees with the opportunity through the exercise of 
options to acquire an ownership interest in Till. 

The Stock Option Plan is administered by the Compensation Committee that determines, from 
time to time, the eligibility of persons recommended to participate in the Stock Option Plan, and 
recommends to the Board when options will be granted, the number of Shares subject to each 
option, the exercise price of each option, the expiration date of each option and the vesting 
period for each option, in each case in accordance with applicable securities laws and stock 
exchange requirements. 

It is not Till's practice to grant stock options to existing executive officers on an annual basis, but 
grants of stock options, if any, will be dependent on Till's circumstances and the contributions of 
the individual. Previous grants of options are taken into account when considering new grants as 
part of Till's plan to achieve its objective of retaining and rewarding key personnel. 

The following is a summary of the material terms of the Stock Option Plan: 

Eligible Optionees. Under the Stock Option Plan, Till can grant options to directors, officers, 
employees, and consultants of Till. 

Number of Shares Reserved. The number of Shares that may be issued pursuant to options 
granted under the Stock Option Plan may not exceed 10% of the issued and outstanding Shares at 
the date of the grant of options. 

Number of Shares Held by a Consultant. The maximum number of Shares that may be issued 
pursuant to options granted to a consultant under the Stock Option Plan is limited to an amount 
equal to 2% of the then issued and outstanding Shares (on a non-diluted basis) in any 12-month 
period. 

Number of Shares Held by Persons Performing Investor Relations. The maximum number of 
Shares that may be issued pursuant to options granted to all persons in aggregate who are 
employed to perform investor relations activities is limited to an amount equal to 2% of the then-
issued and outstanding Shares (on a non-diluted basis) in any 12-month period, provided that 
such Options vest in stages over a 12-month period with no more than ¼ of the Options vesting 
in any three-month period. 

Maximum Term of Options. The term of any options granted under the Stock Option Plan is 
fixed by the Board and may not exceed five years from the date of grant. 

Exercise Price. The exercise price of options granted under the Stock Option Plan is determined 
by the Board, but may not be less than the closing price of the Shares on the TSX-V on the 
trading day immediately preceding the award date. 

Vesting Provisions. Options granted under the Stock Option Plan are subject to the vesting 
provisions as determined by the Board. 

Termination. Any options granted pursuant to the Stock Option Plan will terminate within 90 
days of the option holder ceasing to act as a director, officer, or employee of Till, unless such 
cessation is on account of death or if the TSX-V has approved an extension. If such cessation is 
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on account of death, the options terminate on the first anniversary of such cessation. Directors or 
officers who are terminated for failing to meet the qualification requirements of corporate 
legislation, removed by resolution of the shareholders, or removed by order of a securities 
commission or a stock exchange will have their options terminated immediately. Employees or 
consultants who are terminated for cause or breach of contract, or by order of a securities 
commission or the TSX-V, will have their options terminated immediately. 

Transferability. The options granted are non-assignable and non-transferable. 

Amendments. Any substantive amendments to the Stock Option Plan will be subject to Till first 
obtaining the approvals, if required, of (a) the shareholders or disinterested shareholders, as the 
case may be, of Till at a general meeting where required by the rules and policies of any stock 
Exchange on which the Shares may then be listed for trading, and (b) any stock exchange on 
which the Shares may then be listed for trading. 

Administration. The Stock Option Plan is administered by such director, senior officer, or 
employee as may be designated by the Board. 

Board Discretion. The Stock Option Plan provides that the number of Shares subject to each 
option, the exercise price, the expiry time, and the extent to which such option is exercisable, 
including vesting schedules, and other terms and conditions relating to such options will be 
determined by the Board. 

Shareholders are being asked to approve of the Stock Option Plan that was initially approved by 
shareholders on March 28, 2014 and formally adopted by Till on April 17, 2014. There have 
been no changes to the Stock Option Plan since it was adopted. The Stock Option Plan is subject 
to approval by the TSX-V.  

In accordance with the policies of the TSX-V, a plan with a rolling 10% maximum must be 
confirmed by shareholders at each annual general meeting. 

The Board of Directors recommends that you vote "FOR" the approval of Till's Stock 
Option Plan in Item 3 of the "Particulars of Matters to be Acted On."  

 EQUITY COMPENSATION PLAN INFORMATION 

The following table sets forth those Till securities that have been authorized for issuance under 
equity compensation plans, as December 31, 2014 and December 31, 2015: 

 

 

 

 

Plan Category 

 

Number of securities to 
be issued upon exercise 
of outstanding options, 
warrants, and rights 

(a) 

 

Weighted-average 
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) Options Warrants Options Warrants 
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Plan Category 

 

Number of securities to 
be issued upon exercise 
of outstanding options, 
warrants, and rights 

(a) 

 

Weighted-average 
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) Options Warrants Options Warrants 

Equity 
compensation 
plans approved 
by the 
securityholders 

10,500 (1) 

225,900 (2) 
Nil (1) 

176,500 (2) 
$7.00 (1) 

$10.00 (2) 
N/A (1) 

$9.47 (2) 
175,287 (1) 

49,055 (2) 

Equity 
compensation 
plans not 
approved by the 
securityholders 

N/A (1) 

N/A (2) 
N/A (1) 

N/A (2) 
N/A (1) 

N/A (2) 
N/A (1) 

N/A (2) 
N/A (1) 

N/A (2) 

Total 10,500 (1) 

225,900 (2) 
Nil (1) 

176,500 (2) 
$7.00 (1) 

$10.00 (2) 
N/A (1) 

$9.47 (2) 
175,287 (1) 
49,055 (2) 

 

Notes: 
(1) Information reported on this line is for the year ended December 31, 2015. 

(2) On June 4, 2014, Till announced the change of its year end from February 28 to December 31. Information 
reported on this line is for the ten-month period ended December 31, 2014. 

PENSION BENEFITS 

Till does not have a pension plan that provides for payments in connection with retirement.  

PERQUISITES AND OTHER PERSONAL BENEFITS 

In general, Till's NEOs are not entitled to significant perquisites or other personal benefits not 
offered to Till's other employees. 

ADDITIONAL INFORMATION 

Additional information relating to Till may be found on SEDAR at www.sedar.com. Financial 
information about Till is provided in Till's comparative audited financial statements as of and for 
the year ended December 31, 2015, a copy of which, together with management's discussion and 
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analysis thereon, can be found on Till's SEDAR profile at www.sedar.com. Additional financial 
information concerning Till may be obtained by any Till shareholder free of charge by contacting 
Till at 208-635-5415 or info@tillcap.com. 

BOARD APPROVAL 

The contents of this Circular have been approved and its mailing authorized by the Directors of 
Till. 

DATED at Hayden, Idaho, as of the 13th day of July 2016. 

 
ON BEHALF OF THE BOARD 
 

   “Alan S. Danson”  
Alan S. Danson, 
Non-Executive Chairman  
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EXHIBIT "A" - AUDIT COMMITTEE CHARTER 

 

 
 

 
 
 

 
AUDIT COMMITTEE CHARTER 

OF THE  
BOARD OF DIRECTORS 

OF 
TILL CAPITAL LTD. (THE "COMPANY") 

 

The Audit Committee (the "Committee") of the Company's Board of Directors ("the Board") 
shall be a standing committee of the Board and is responsible for assisting the Board in 
discharging its oversight responsibilities with respect to the following: 

• The integrity of the Company's financial statements. 

• The Company's compliance with legal and regulatory requirements. 

• Understanding of the Company's accounting and financial reporting process. 

• The assessment of the independent auditors' qualifications, independence, and 
performance of the financial statement audits. 

• Such other matters as are enumerated herein in this Charter. 

COMMITTEE COMPOSITION, STRUCTURE, AND OPERATION 
1. The Committee shall be comprised of not less than three (3) Directors appointed annually by 

the Board, in consideration of the recommendation of the Nominating and Governance 
Committee. Committee members shall be appointed or reappointed at the meeting of the 
Board, following the Annual General Meeting of shareholders (the "AGM"), and, in the 
normal course of business, each Committee member will be reappointed to the Committee 
annually. Each member shall continue to be a member of the Committee until a successor is 
appointed, unless the member resigns, is removed, or ceases to be a director. The Board may 
fill a vacancy that occurs in the Committee at any time.  

2. All members of the Committee shall be independent under applicable securities laws and 
regulations and the rules of each exchange on which the Company's securities are listed (the 
"Listing Requirements").  

3. At the Board meeting held following the AGM, the Board shall, in consideration of the 
Nominating and Governance Committee recommendation, select one of the Committee 
members as the Chair of the Committee. The Committee Chair shall not be a former officer 
of the Company and shall serve as the liaison between the Committee and Management.  
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4. No Committee member shall have participated in the preparation of the financial statements 
of the Company or any current subsidiary of the Company at any time during the past three 
years. No Committee member may accept any consulting, advisory, or compensatory fee 
from the Company other than for Board and Committee service, and he or she may not be an 
employee of an affiliate of the Company.  

5. All members of the Committee will be financially literate, as defined by the Listing 
Requirements. If, upon appointment, a member of the Committee is not deemed financially 
literate as required, the person will be provided a three-month period in which to achieve the 
required level of literacy. In general, for the purposes of this Charter, an individual is 
financially literate if he or she has the ability to read and understand a set of financial 
statements that present a breadth and level of complexity of accounting issues that are 
generally comparable to the breadth and complexity of the issues that can reasonably be 
expected to be raised by the Company's financial statements. 

At least one member of the Committee must be an "audit committee financial expert' as 
defined by the applicable Listing Requirements. 

6. The Committee shall meet at least quarterly, provided that due notice is given and a majority 
of the members is present. Where an in-person meeting is not possible, resolutions in writing 
that are signed by all members of the Committee are as valid as if they had been passed at a 
duly held in-person meeting. The frequency and nature of the meeting agendas are dependent 
on business matters and affairs that the Company faces from time to time.  

7. The Committee shall (a) report to the Board on its activities after each of its meetings, and 
(b) review and assess the adequacy of this Charter annually and, when appropriate, 
recommend changes to the Board for approval. The Committee shall also undertake and 
review with the Board an annual performance evaluation of the Committee members. 

SPECIFIC DUTIES 
1. External Audit Firm: 

• The Committee shall take such steps as it considers necessary to satisfy itself that the 
Audit Firm is independent. 

• The Committee shall recommend to the Board, for approval by the Company's 
shareholders, the retention of the registered public accounting firm (the "Audit Firm") for 
the purpose of preparing or issuing an Auditor's Report or performing other audit, review, 
or attest services for the Company.  

• The Committee shall review and approve the terms of engagement of the Audit Firm. The 
Audit Firm shall report directly to the Committee. 

• The Committee shall pre-approve all permitted non-audit engagements with the Audit 
Firm, subject to the de minimus exception for non-audit services as may be set forth by 
the Listing Requirements. 

• The Committee shall review with Management and the Audit Firm any problems or 
difficulties encountered in the course of the audit work, including any restrictions on the 
scope of the audit activities or requested information, and Management's response 
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thereto. The Committee shall oversee the resolution of all disagreements between the 
Audit Firm and Management with respect to the Company's financial reporting, including 
disclosures. 

• The Committee shall require the Audit Firm to provide it with timely reports of: 

• Critical accounting policies and practices to be used. 

• Alternative treatments of financial information within relevant accounting 
principles that have been discussed with Management, including the 
managements of any and all subsidiaries, ramifications of the use of such 
alternatives, and the treatment preferred by the Audit Firm.  

• Material written communications between the Audit Firm and Management, 
including the managements of any and all subsidiaries, such as management 
letters and schedules of unadjusted differences. 

• The Committee shall evaluate the work of the Audit Firm, including the resolution of 
disagreements between Management and the Audit Firm, and the resolution thereof. 

• The Committee has the authority to communicate and meet directly with the Audit Firm 
without Management involvement. That authority extends to requiring the Audit Firm to 
report directly to the Committee. 

• The Committee shall review and approve the Company's hiring policies with respect to 
the current and former partners and employees of any current or former Audit Firm of the 
Company. 

• The Company shall be responsible for the payment of compensation to the Audit Firm.  
2. Financial Statements and Disclosures: 

• The Committee shall review and discuss the annual audited financial statements and 
quarterly financial statements with Management and, as applicable, the Audit Firm, 
including disclosures set forth in the "Management Discussion and Analysis", as well as 
other matters required to be communicated to the Committee by Management or the 
Audit Firm under general accepted auditing standards and the Company Bye-laws, 
Corporate Governance Guidelines, the Listing Requirements, and other applicable laws 
or regulations ("Governing Rules").  

• The Committee shall review the Auditor's Report, if any, prepared in relation to the 
Company's financial statements. The Committee shall also review the Auditor's Report, if 
any, prepared in relation to the financial statements of the Company's subsidiary 
companies. 

• The Committee shall review and discuss with Management the Company's annual and 
interim earnings press releases and review the type and presentation of information to be 
included therein as well as financial information provided to analysts and rating agencies, 
if any.  

• At least annually and otherwise as deemed necessary and appropriate, the Committee 
shall review and discuss with Management and the Audit Firm: 
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o The adequacy of the Company's internal controls and, in particular, the 
procedures that are in place for the preparation and review of the Company's 
financial information presented for public disclosure and the preparation of the 
Company's financial statements. The Committee shall also review and discuss 
with the Audit Firm any reports on the Company's internal controls, including any 
deficiencies noted by the Audit Firm and Management's responses related thereto. 

o Any major issues regarding accounting principles and financial statement 
presentations, including any significant changes in the Company's selection or 
application of accounting principles, analyses prepared by Management or the 
Audit Firm related to significant financial reporting issues and judgements, off-
balance sheet structures, and the effect of regulatory and accounting initiatives on 
the Company's financial statements. 

o Reports from Management with respect to the principal risks that could impact the 
Company's financial reporting. 

o All major transactions, e.g., acquisitions, divestitures, and capital raising. 

3. Related Party Transactions. The Committee shall review with Management all related party 
transactions.  

4. Whistleblower Allegations. The Committee shall establish procedures for: 

• The receipt, retention, and treatment of alleged improprieties received by the Company 
regarding accounting, internal accounting controls, or auditing matters. 

• The confidential and/or anonymous submission by employees of the Company or third 
parties with respect to alleged improprieties as regards to financial reporting and other 
operational matters. 

5. Advisors. The Committee shall have the authority to engage independent counsel and other 
advisors as it deems necessary to carry out its duties, and the Committee will set the 
compensation for such advisors. The costs for such advisors shall be paid by the Company. 

6. Minutes. The Committee shall maintain minutes of each meeting of the Committee, to be 
prepared by a person designated by the Chair as the secretary of such meeting, which minutes 
shall be submitted for approval by the Committee. All minutes are to be filed with the 
Company's records. All minutes are to be made available to the Board.  

7. Other Matters. The Committee shall review and report to the Board as to its concurrence with 
the disclosure required by Form 52-110F1 or any Listing Regulation in any management 
information circular, annual report, or annual information form prepared by the Company, as 
applicable. 

8. Delegated Powers. The Committee shall have such other powers and duties as delegated to it 
by the Board. 

Adopted by the Board of Directors of Till Capital Ltd. on August 25, 2015.  
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