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NEWS RELEASE
MFC AND KELLOGG GROUP ANNOUNCE ELECTION OF DIRECTORS
NEW YORK (December 27, 2013) . . . MFC Industrial Ltd. ("MFC" or the "Company") (NYSE: MIL) and IAT Reinsurance Company, Ltd.
and Peter Kellogg (the "Kellogg Group") are pleased to mutually announce that the Company withdrew its nominees for election as directors
and that, as a result, Peter Kellogg and William Horn were elected unopposed as directors of the Company at its shareholders meeting held on
December 27, 2013.
Michael Smith, Chief Executive Officer of the Company, stated: "I look forward to working with the new directors in the best interests of the
Company."
Mr. Kellogg stated: "We are pleased to have representation on the board of MFC and enhancing value for all stakeholders."
About MFC Industrial Ltd.
MFC is a global commodity supply chain company and is active in a broad spectrum of activities, including its integrated commodities
operations, mineral and hydrocarbon interests, which focus on metals, energy, chemicals, plastics and wood products. MFC also provides
logistics, financial and risk management services to producers and consumers of commodities. Our global business activities are supported by
our captive commodities sources through strategic direct or indirect investments and other commodities sources secured by us from third
parties.
To obtain further information on the Company, please visit its website at www.mfcindustrial.com.
About IAT
IAT is a Class 3-A Bermuda-domiciled reinsurer. IAT’s head office is located at 48 Wall Street, 30th Floor, New York, NY 10005. IAT is an
active underwriter of commercial and personal lines property and casualty reinsurance and insurance, directly and through its eight whollyowned insurance subsidiaries domiciled and licensed in the US.
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MFC INDUSTRIAL LTD.
Report of Voting Results
(Section 11.3 of National Instrument 51-102)
In accordance with section 11.3 of National Instrument 51-102 – Continuous Disclosure Obligations , this report describes the matters voted
upon and the outcome of the votes at the annual general and special meeting (the "Meeting") of shareholders (the "Shareholders") of MFC
Industrial Ltd. (the "Company") held on December 27, 2013 in Hong Kong SAR, China.
Election of Directors
Peter Kellogg and William Horn were elected as Class II directors of the Company.
Appointment of Auditors
PricewaterhouseCoopers LLP was appointed the Company's auditors for the ensuing year and the Company's directors were authorized to fix
the remuneration to be paid to such auditors.
Advance Notice Policy
The resolution affirming, ratifying and approving the Company's Advance Notice Policy, details of which were described in the Company's
Management Proxy Circular dated November 29, 2013, was passed.

FORM 51-102F3
MATERIAL CHANGE REPORT
1.

Name and Address of Company:
MFC INDUSTRIAL LTD.
Suite 1620 – 400 Burrard Street
Vancouver, British Columbia
V6C 3A6

2.

Date of Material Change:
The material change described in this report occurred on December 27, 2013.

3.

News Release:
On December 27, 2013, MFC Industrial Ltd. (the "Company") issued a news release through the facilities of PR Newswire, which was
also filed on SEDAR.

4.

Summary of Material Change:
At the Company's Annual General and Special Meeting held on December 27, 2013 (the "Meeting"), Peter Kellogg and William Horn
were elected unopposed as Class II directors of the Company. The Company's shareholders also approved the Company's advance notice
policy dated November 18, 2013 (the "Advance Notice Policy") at the Meeting.

5.

Full Description of Material Change:
5.1 Full Description of Material Change:
Peter Kellogg and William Horn were elected unopposed as Class II directors of the Company at the Meeting. In addition to the election
of Peter Kellogg and William Horn as directors of the Company, the Company's Advance Notice Policy was ratified, confirmed and
approved.
5.2 Disclosure for Restructuring Transactions:
Not applicable.

6.

Reliance on subsection 7.1(2) of National Instrument 51-102:
Not applicable.

7.

Omitted Information:
Not applicable.

-28.

Executive Officer:
The following executive officer of the Company is knowledgeable about the material change and this report and may be contacted by any
of the securities commissions respecting the material change and this report:
Michael Smith
President and Chief Executive Officer
Telephone: (604) 683-8286 (contact through Rene Randall)

9.

Date of Report:
December 30, 2013

