U.S. SECURITIES AND EXCHANGE COMMISSION
Washington D.C. 20549

FORM 6-K

REPORT OF FOREIGN PRIVATE ISSUER PURSUANT TO RULE 13a-16 OR 15d-16
UNDER THE SECURITIES EXCHANGE ACT OF 1934

For the month of November, 2014

Commission File No.:001-04192

S

3
'MFC | INDUSTRIAL LTD.

A Global Commedity Supply Chain Company

MFC Industrial Ltd.

(Translation of Registrant's name into English)

Suite #1620 - 400 Burrard Street, Vancouver, Britis Columbia, Canada V6C 3A6

(Address of principal executive office)

Indicate by check mark whether the registrant filewill file annual reports under cover of FormB®r Form 40-F.

Form 2(-F | | O Form 4(-F |

Indicate b y check mark whether the registrantushsnitting the F orm 6-K in p aper as per m ittadReg u lation S-T R le 101(b)(1)
O

Note: Regulation S-T Rule 101(b)(1) only permits the sigsion in paper of a Form I64f submitted solely to provide an attached an
report to security holders.

Indicate b y check mark whether the registrantushsnitting the F orm 6-K in p aper as per m ittsdReg u lation S-T R le 101(b)(7)
O

Note: Regulation S-T Rule 101(b)(7) only permits the sigsion in paper of a Form I§4f submitted to furnish a report or other docun
that the registrant foreign private issuer mushiftlr and make public under the laws of the jurisaiicin which the registrant is incorporat
domiciled or legally organized (the registrant’othe country”), or under the rules of the home couekchange on which the registrant
securities are traded, as long as the report @ratbcument is not a press release, is not reqtird@ and has not been distributed tc
registrant’s security holders, and, if discussingaterial event, has already been the subjectradren 6K submission or other Commiss
filing on EDGAR .

Indicate by check mark whether by furnishing théimation contained in this Form, the registrantalso thereby furnishing t
information to the Commission pursuant to Rule 22¢3 under the Securities Exchange Act of 1934.

O Yes | | No

If "Yes" is marked, indi c ate below th e file nuerta ssigned to th e Registrant i n connectiorhvRitle 12g 3 -2(b)Xd




SIGNATURES

Pursuant to the requirements of ®ecurities Exchange Act of 193the registrant has duly caused this report teitpeed on its behalf by t
undersigned, thereunto duly authorized.

MFC INDUSTRIAL LTD.

By: /s/ Samuel Morrow
Samuel Morrow
Chief Financial Officer

Date: November 14, 2014




MFC INDUSTRIAL LTD.
Report of Voting Results
(Section 11.3 of National Instrument 51-102)

In accordance with section 11.3 of National Instenin51-102 -Continuous Disclosure Obligationghis report describes the matters v
upon and the outcome of the votes at the annuargkand special meeting of shareholders of MFQ@dtdhl Ltd. (the "Company") held
November 14, 2014 in Mexico City, Mexic

Amendment to Articles

The special resolution approving an amendment @oGbmpany's Articles to remove the staggered betrttture, details of which we
described in the Company's Management Proxy Circdated October 10, 2014, was passed.

Election of Directors

Michael J. Smith, Peter R. Kellogg, Gerardo Cortilmalrajit Chatterjee, Dr. Shuming Zhao, William Born 1ll and Silke S. Stenger wt
elected as directors of the Company.

Appointment of Auditors

PricewaterhouseCoopers LLP was appointed the Coyrpanditors for the ensuing year and the Compatisestors were authorized to
the remuneration to be paid to such auditors.

2014 Equity Incentive Plan

The resolution approving and adopting the Company's42Bfjuity Incentive Plan, details of which were désed in the Company
Management Proxy Circular dated October 10, 2054, passed.
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Company No.BC077853!
BUSINESS CORPORATIONS ACT
AMENDED AND RESTATED ARTICLES

OF

MFC INDUSTRIAL LTD.

(formerly Terra Nova Royalty Corporation)
(the “Company”)
PART 1- INTERPRETATION
Definitions

Without limiting Article 1.2, in these Articles, less the context requires otherwise, the followivayds shall have the followil
meanings

€) “adjourned meetin¢” means the meeting to which a meeting is adjourmeluArticle 8.7 or 8.11

(b) “board” and“directors” mean the directors or sole director of the Comgdanyhe time being

(c) “ Business Corporations Act ” means thBusiness Corporations A, S.B.C. 2002, ¢.57, and includes its regulati

(d) “ Interpretation Act” means thdnterpretation Aci, R.S.B.C. 1996, c. 23

(e) “truste€”, in relation to a shareholder, means the personaltar legal representative of the shareholder, indddes

trustee in bankruptcy of the shareholc
Business Corporations Act definitions apply
The definitions in thBusiness Corporations Aapply to these Articles
Interpretation Act applies
Thelnterpretation Aciapplies to the interpretation of these Articlesféisese Articles were an enactme
Conflict in definitions

If there is a conflict between a definition in Basiness Corporations Aahd a definition or rule in thieterpretation Actelating to
term used in these Articles, the definition in Besiness Corporations Agtill prevail in relation to the use of the term timest
Articles.

Conflict between Articles and legislation
If there is a conflict between these Articles amglBusiness Corporations A, theBusiness Corporations Awill prevail.
PART 2 — SHARES AND SHARE CERTIFICATES

Form of share certificate

Each share certificate issued by the Company namsply with, and be signed as required by,Business Corporations A.




2.2

2.3

2.4

2.5

2.6

3.1

3.2

4.1

Right to share certificate

Each shareholder is entitled, without charge, te certificate representing the share or shareadf elass or series of shares hel
the shareholde

Sending of share certificate

Any share certificate to which a shareholder istledt may be sent to the shareholder by mail antheethe Company nor any ag
is liable for any loss to the shareholder becanseertificate sent is lost in the mail or stol

Replacement of worn out or defaced certificat

If the directors are satisfied that a share cedth is worn out or defaced, they must, on prodadd them of the certificate and
such other terms, if any, as they think

(a) order the certificate to be cancelled; :
(b) issue a replacement share certific
Replacement of lost, stolen or destroyed certifical

If a share certificate is lost, stolen or destrqyeceplacement share certificate must be issudtetperson entitled to that certificat
the directors receive

€) proof satisfactory to them that the certificistéost, stolen or destroyed; and

(b) any indemnity the directors consider adequ
Splitting share certificates

If a shareholder surrenders a share certificathadCompany with a written request that the Compasiye in the shareholdsmam
two or more certificates, each representing a fipdanumber of shares and in the aggregate repirgethe same number of she
as the certificate, so surrendered, the Companyt cargel the surrendered certificate and issueaceptent share certificates
accordance with that request. The shareholdempaillthe cost of issuing such share certifice

PART 3 — ISSUE OF SHARES
Directors authorized to issue shares

The directors may, subject to the rights of thedbrd of the issued shares of the Company, issleg, séll, grant options on
otherwise dispose of the unissued shares, anddishares held by the Company, at the times, tgéhgons, including directors,
the manner, on the terms and conditions and foishwe prices that the directors, in their absaliigeretion, may determin

Company need not recognize unregistered interes

Except as required by law or these Articles, thenffany need not recognize or provide for any pessarterests in or rights tc
share unless that person is the shareholder chifue.

PART 4 — SHARE TRANSFERS
Recording or registering transfer
A transfer of a share of the Company must not berded or registeres

(a) unless a duly signed instrument of transfer in eespf the share has been received by the Compaahythee certificat
representing the share to be transferred has lesndered and cancelled;

(b) if no certificate has been issued by the Compamgspect of the share, unless a duly signed ingintiiof transfer in respe



of the share has been received by the Comy




4.2

4.3

4.4

4.5

5.1

5.2

5.3

6.1

Form of instrument of transfer

The instrument of transfer in respect of any sludrthe Company must be either in the form, if amy,the back of the Company’
share certificates or in any other form that mawapgroved by the directors from time to tir

Signing of instrument of transfer

If a shareholder, or his or her duty authorizedratty, signs an instrument of transfer in respésthares registered in the nami
the shareholder, the signed instrument of transf@stitutes a complete and sufficient authoritthte Company and its directc
officers and agents to register the number of shgpecified in the instrument of transfer, or,afmumber is specified, all the she
represented by share certificates deposited wihnstrument of transfe

(@ in the name of the person named as transfereainrnstrument of transfer; «

(b) if no person is named as transferee in that ingninof transfer, in the name of the person on whmd®lf the sha
certificate is deposited for the purpose of havuhmgytransfer registere

Enquiry as to title not required

Neither the Company nor any director, officer oefgof the Company is bound to inquire into thke titf the person named in-
instrument of transfer as transferee or, if no @els named as transferee in the instrument ofteanof the person on whose be
the instrument is deposited for the purpose ofmathe transfer registered or is liable for anyroleelated to registering the trans
by the shareholder or by any intermediate ownehalder of the shares, of any interest in the shavésny share certifica
representing such shares or of any written acknidgvieent of a right to obtain a share certificatesioch share:

Transfer fee

There must be paid to the Company, in relatiomgoregistration of any transfer, the amount deteechiby the director:
PART 5 — ACQUISITION OF SHARES

Company authorized to redeem or purchase shares

Subiject to the special rights and restrictionschttd to any class or series of shares, the Commpany if it is authorized to do so
the directors, redeem, purchase or otherwise azquiy of its share

Company authorized to accept surrender of share

The Company may, if it is authorized to do so bg thirectors, accept a surrender of any of its shaseway of gift or fo
cancellation

Company authorized to convert fractional shares ind whole shares

The Company may, if it is authorized to do so by tlirectors, convert any of its fractional shargs whole shares in accorda
with, and subject to the limitations containedtire Business Corporations A.

PART 6 —- BORROWING POWERS
Powers of directors
The directors may from time to time on behalf & thbompany

(a) borrow money in the manner and amount, on the ggcdirom the sources and on the terms and conditithat the
consider appropriatt

(b) issue bonds, debentures and other debt obligagither outright or as security for any liability obligation of th
Company or any other persc

(c) guarantee the repayment of money by any other pensthe performance of any obligation of any otherson; an



(d) mortgage or charge, whether by way of specificloating charge, or give other security on the whamleany part of th
present and future undertaking of the Comp:




7.1

7.2

7.3

7.4

7.5

7.6

-4 -
PART 7 — GENERAL MEETINGS

Annual general meetings

Unless an annual general meeting is deferred ovedain accordance with section 182 of fBesiness Corporations Actthe
Company must hold its first annual general meetiitpin 18 months after the date on which it wasomporated or otherwi:
recognized, and after that must hold an annualrgén®eeting at least once in each calendar yeananhchore than 15 months a
the last annual general meetii

Location of annual general and other shareholder matings

An annual general meeting or other meeting of then@anys shareholders may be held at any of the follovdmgtions or at suc
other location inside or outside British Columbsaraay from time to time be fixed by a resolutiorttef directors

Vancouver, British Columbia Vienna, Austria
Hong Kong Hamilton, Bermuda
Munich, Germany Frankfurt, Germany
Shanghai, China Bridgetown, Barbados
Zurich, Switzerland Toronto, Ontario

When annual general meeting is deemed to have bekeld

If all of the shareholders who are entitled to vaten annual general meeting consent by a unasimasolution under thBusines
Corporations Acto all of the business that is required to be tmates] at that annual general meeting, the annuargemeeting

deemed to have been held on the date of the unasimgolution. The shareholders must, in any unamsnnesolution passed un
this Article 7.3, select as the Compamynnual reference date a date that would be apat®gor the holding of the applical
annual general meetin

Calling of shareholder meetings
The directors may, whenever they think fit, cathaeting of shareholder
Notice for meetings of shareholder:

The Company must send notice of the date, timelacation of any meeting of shareholders, in the mearprovided in the:
Articles, or in such other manner, if any, as maypbescribed by ordinary resolution (whether presiaotice of the resolution t
been given or not), to each shareholder entitleattend the meeting, to each director and to thit@uof the Company, unless th
Articles otherwise provide, at least the followimgmber of days before the meetii

(@) if and for so long as the Company is a public comp21 days; o
(b) otherwise, 10 day:
Record date for notice

The directors may set a date as the record datthéopurpose of determining shareholders entitteddtice of any meeting

shareholders. The record date must not precedgatieeon which the meeting is to be held by mora the months or, in the case
a general meeting requisitioned by shareholderguticeBusiness Corporations A¢tby more than four months. The record

must not precede the date on which the meetingliélhy fewer than

@) if and for so long as the Company is a public comp&1 days; o
(b) otherwise, 10 day:

If no record date is set, the record date is 5:60 pn the day immediately preceding the first datavhich the notice is sent or, if
notice is sent, the beginning of the meet




7.7

7.8

7.9

8.1

Record date for voting

The directors may set a date as the record dat¢héompurpose of determining shareholders entitteddte at any meeting
shareholders. The record date must not preceddatieeon which the meeting is to be held by mora thheo months or, in the case
a general meeting requisitioned by shareholderentigBusiness Corporations Acby more than four months. If no record da
set, the record date is 5 p.m. on the day immdgiateceding the first date on which the noticesést or, if no notice is sent,
beginning of the meetin

Failure to give notice and waiver of notice

The accidental omission to send notice of any mgetd, or the nomeceipt of any notice by, any of the persons eitb notic
does not invalidate any proceedings at that meefiny person entitled to notice of a meeting ofrshalders may, in writing
otherwise, waive or reduce the period of noticewth meeting

Notice of special business at meetings of sharehetd
If a meeting of shareholders is to consider spdmialness within the meaning of Article 8.1, théiceof meeting mus

(@ state the general nature of the special businask

(b) if the special business includes considering, agpg ratifying, adopting or authorizing any documher the signing of «
giving of effect to any document, have attached t copy of the document or state that a copyhefdocument will k
available for inspection by shareholde

® at the Company records office, or at such other reasonably aduesocation in British Columbia as is speci
in the notice, an

(ii) during statutory business hours on any one or mpeeified days before the day set for the holdinth® meeting
PART 8 — PROCEEDINGS AT MEETINGS OF SHAREHOLDERS
Special business
At a meeting of shareholders, the following businissspecial busines

(a) at a meeting of shareholders that is not an argeradral meeting, all business is special businasspe business relating
the conduct of or voting at the meetil

(b) at an annual general meeting, all business is alpleasiness except for the followir
0] business relating to the conduct of or voting atrtieeting
(i) consideration of any financial statements of thenGany presented to the meeti
(iii) consideration of any reports of the directors atitaw,
(iv) the election or appointment of directc
(v) the appointment of an auditc
(vi) the setting of the remuneration of an audi
(vii) business arising out of a report of the directasrequiring the passing of a special resolutiommrexception:

resolution, ant

(viii) any other business which, under these Aetscbr theBusiness Corporations Actay be transacted at a meetin
shareholders without prior notice of the businesiadpgiven to the shareholde




8.2

8.3

8.4

8.5

8.6

8.7

8.8

8.9

8.10

Special majority

The majority of votes required for the Company aspa special resolution at a meeting of sharetsigéwothirds of the votes ce
on the resolutior

Quorum

Subject to the special rights and restrictionschtta to the shares of any class or series of shdeguorum for the transaction
business at a meeting of shareholders is two persbo are entitled to vote at the meeting in pesdoy proxy.

One shareholder may constitute quorurr

If there is only one shareholder entitled to vdta eeeting of shareholde

(a) the quorum is one person who is, or who repredgnfgoxy, that shareholder; a
(b) that shareholder, present in person or by proxy; coastitute the meetini

Other persons may attenc

The directors, the president, if any, the secretiégny, and any lawyer or auditor for the Compaing entitled to attend any mee!
of shareholders, but if any of those persons dmedta meeting of shareholders, that person isono¢ ttounted in the quorum, an
not entitled to vote at the meeting, unless thed@eis a shareholder or proxy holder entitleddte\at the meeting

Requirement of quorum

No business, other than the election of a chaih@fmeeting and the adjournment of the meeting, Inestyansacted at any meetini
shareholders unless a quorum of shareholdersezhtdlvote at the meeting is present at the comemeant of the meetin

Lack of quorum
If, within 1/2 hour from the time set for the haidi of a meeting of shareholders, a quorum is redent:
(@) in the case of a general meeting convened by ntiguisf shareholders, the meeting is dissolvedt

(b) in the case of any other meeting of shareholdbesnteeting stands adjourned to the same day ingkieweek at the sar
time and place

Lack of quorum at succeeding meeting

If, at the meeting to which the first meeting reéelto in Article 8.7 was adjourned, a quorum ispresent within 1/2 hour from t
time set for the holding of the meeting, the pesspresent and who are, or who represent by prdwarebolders entitled to atte
and vote at the meeting constitute a quor

Chair

The following individual is entitled to preside @sair at a meeting of shareholde

(a) the chair of the board, if an

(b) if the chair of the board is absent or unwillingaitt as chair of the meeting, the president, if
Alternate chair

At any meeting of shareholders, the directors priesrust choose one of their number to be chaihefrheeting if: (a) there is
chair of the board or president present within Ibutes after the time set for holding the meetitg;the chair of the board and
president are unwilling to act as chair of the nimggtor (c) if the chair of the board and the pdesit have advised the secretar
any, or any director present at the meeting, that will not be present at the meeting. If, in afyhe foregoing circumstances, al
the directors present decline to accept the paositfochair or fail to choose one of their numbeb®chair of the meeting, or if
director is present, the shareholders presentrsopeor by proxy must choose any person presegheaheeting to chair the meetir






8.11

8.12

8.13

8.14

8.15

8.16

8.17

8.18

8.19

8.20

Adjournments

The chair of a meeting of shareholders may, asd iflirected by the meeting must, adjourn the mgdtom time to time and fro
place to place, but no business may be transattmtyadjourned meeting other than the businessitdihished at the meeting frc
which the adjournment took plac

Notice of adjourned meeting

It is not necessary to give any notice of an adjedrmeeting or of the business to be transacteah aadjourned meeting
shareholders except that, when a meeting is adidufor 30 days or more, notice of the adjournedtinganust be given as in t
case of the original meetin

Motion need not be seconded

No motion proposed at a meeting of shareholderd heeseconded unless the chair of the meeting atleswise, and the chair
any meeting of shareholders is entitled to prorsecond a motiol

Manner of taking a poll

Subject to Article 8.15, if a poll is duly demandsida meeting of shareholde

(@ the poll must be take
0] at the meeting, or within seven days after the dathe meeting, as the chair of the meeting diemhc
(i) in the manner, at the time and at the place tleatiiair of the meeting direct
(b) the result of the poll is deemed to be a resoludiprand passed at, the meeting at which the palemanded; ar
(c) the demand for the poll may be withdrax

Demand for a poll on adjournment
A poll demanded at a meeting of shareholders ameatopn of adjournment must be taken immediateth@imeeting
Demand for a poll not to prevent continuation of meting

The demand for a poll at a meeting of shareholdees not, unless the chair of the meeting so rplesjent the continuation o
meeting for the transaction of any business ottn the question on which a poll has been dema

Poll not available in respect of election of chai

No poll may be demanded in respect of the vote highva chair of a meeting of shareholders is etk
Casting of votes on pol

On a poll, a shareholder entitled to more thanvate need not cast all the votes in the same

Chair must resolve dispute

In the case of any dispute as to the admissiorjection of a vote given on a poll, the chair a&f theeting must determine the se
and his or her determination made in good faifingl and conclusive

Equality of votes decided in the negatiwv

In the case of an equality of votes by shareholdarany question at a meeting of shareholders, guektion shall be deemec
have not been passed, and, for the avoidance tiftdiwe chair of a meeting of shareholders shdlhawe a casting or second vc




8.21

8.22

9.1

9.2

9.3

9.4

9.5

Declaration of result

The chair of a meeting of shareholders must dettatke meeting the decision on every questiorceoedance with the result of 1
show of hands or the poll, as the case may bethatdiecision must be entered in the minutes ofrtheting.

Meetings by telephone or other communications medim

A shareholder or proxy holder who is entitled totiggpate in a meeting of shareholders may do sueirson, or by telephone or ot
communications medium, if all shareholders and ptosdders participating in the meeting are abledmmunicate with each oth
provided, however, that nothing in this Sectionlisbhligate the Company to take any action or pdevany facility to permit «
facilitate the use of any communications mediumaamneeting of shareholders. If one or more sharensldr proxy holde
participate in a meeting a shareholders in a macoetiemplated by this Articl

(@ each such shareholder or proxy holder shall be ddgmbe present at the meeting;

(b) the meeting shall be deemed to be held at theitocapecified in the notice of the meetil
PART 9 — VOTES OF SHAREHOLDERS
Voting rights

Subject to any special rights or restrictions di¢acto any shares and to the restrictions imposgdiot registered holders of sha
under Article 9.3

€) on a vote by show of hands, every person preseatisva shareholder or proxy holder and entitlegdte at the meetir
has one vote; ar

(b) on a poll, every shareholder entitled to vote has wote in respect of each share held by that kbltter that carries tl
right to vote on that poll and may exercise thaewther in person or by prox

Trustee of shareholder may vote

A person who is not a shareholder may vote ona@utien at a meeting of shareholders, whether shaav of hands or on a poll, ¢
may appoint a proxy holder to act at the meetingelation to that resolution, if, before doing #te person satisfies the chair of
meeting at which the resolution is to be consideoedatisfies all of the directors present atrtreeting, that the person is a tru:
for a shareholder who is entitled to vote on trsohetion.

Votes by joint shareholders
If there are joint shareholders registered in respeany share

@ any one of the joint shareholders, but not bothalpmmay vote at any meeting, either personallyyiproxy, in respect
the share as if that joint shareholder were saalytled to it; or

(b) if more than one of the joint shareholders is pres¢ any meeting, personally or by proxy, the iahareholder prese
whose name stands first on the central securitigister in respect of the share is alone entitbedate in respect of th
share

Trustees as joint shareholder:

Two or more trustees of a shareholder in whose is@fee any share is registered are, for the purpafsasicle 9.3, deemed to
joint shareholders

Representative of a corporate shareholder

If a corporation that is not a subsidiary of then@any is a shareholder, that corporation may appmiperson to act as
representative at any meeting of shareholderseo€tmpany, anc

(a) for that purpose, the instrument appointing a regméative mus



0] be received at the registered office of the Compamgt any other place specified, in the noticdirggathe meeting
for the receipt of proxies, at least two businesgsdefore the day set for the holding of the mgetor

(ii) be provided, at the meeting, to the chair of theting, anc




9.6

9.7

10.1

10.2

10.3

-9-
(b) if a representative is appointed under this Arti:le:

(i) the representative is entitled to exercise in reispkand at that meeting the same rights on bedfalie corporation th
the representative represents as that corporatiold @xercise if it were a shareholder who is ativiidual, including
without limitation, the right to appoint a proxyIder, anc

(ii)the representative, if present at the meetingy iset counted for the purpose of forming a quoruih iardeemed to be
shareholder present in person at the mee

Validity of proxy votes

A vote given in accordance with the terms of a grisxvalid despite the death or incapacity of thareholder giving the proxy a
despite the revocation of the proxy or the revacabf the authority under which the proxy is givenjess notice in writing of th
death, incapacity or revocation is receiv

(a) at the registered office of the Company, at anetup to and including the last business day befealay set for the holdil
of the meeting at which the proxy is to be usec

(b) by the chair of the meeting, before the vote i€ta
Production of evidence of authority to vote

The chair of any meeting of shareholders may, leedmot, inquire into the authority of any persowdte at the meeting and m
but need not, demand from that person producti@viafence as to the existence of the authorityote.

PART 10 — DIRECTORS
Number of directors
The number of directors, excluding additional dioes appointed under Article 11.8, is set
€) if the Company is a public company, the greatehofe and the number most recently establis
0] by the directors, an
(ii) under Article 11.4; o
(b) if the Company is not a public company, the numbest recently establishe
0] by ordinary resolution (whether or not previousicmbf the resolution was given), a
(ii) under Article 11.4
Change in number of directors

If the number of directors is set under Articles118)(i) or 10.1(b)(i)

€) the shareholders may elect or appoint the directeesled to fill any vacancies in the board of doescup to that numbe
and
(b) if, contemporaneously with setting that number,ghareholders do not elect or appoint the directeesied to fill vacanci

in the board of directors up to that number, tHendirectors may appoint, or the shareholders rfemt er appoint, directo
to fill those vacancie

Directors’ acts valid despite vacanc

An act or proceeding of the directors is not indatierely because fewer directors have been appantelected than the numbe
directors set or otherwise required under thesiclast






10.4

10.5

10.6

10.7

10.8

111

11.2

11.3

-10 -
Qualifications of directors

A director is not required to hold a share in thpital of the Company as qualification for his er loffice but must be qualified
required by thBusiness Corporations Ato become, act or continue to act as a dire

Remuneration of directors

The directors are entitled to the remuneratiomnyy, for acting as directors as the directors nmagnftime to time determine. If t
directors so decide, the remuneration of the dirsawvill be determined by the shareholders. Thatureeration may be in addition
any salary or other remuneration paid to a direict@uch directC' s capacity as an officer or employee of the Comp

Reimbursement of expenses of directot

The Company must reimburse each director for themeable expenses that he or she may incur in lamat ¢he business of t
Company.

Special remuneration for directors

If any director performs any professional or otbervices for the Company that in the opinion ofdivectors are outside the ordin
duties of a director, or if any director is othese/ispecially occupied in or about the Comparysiness, he or she may be
remuneration fixed by the directors and such rematitm may be either in addition to, or in subdgiitn for, any other remunerati
that he or she may be entitled to rece

Gratuity, pension or allowance on retirement of diector

Unless otherwise determined by ordinary resolutithe, directors on behalf of the Company may payraugy or pension ¢
allowance on retirement to any director who hasl lagly salaried office or place of profit with ther@pany or to his or her spoust
dependants and may make contributions to any faddpay premiums for the purchase or provision gf surch gratuity, pension
allowance

PART 11 — ELECTION AND REMOVAL OF DIRECTORS
Election and term of directors
At every annual general meeting and in every unaasmesolution contemplated by Article 7

(a) The shareholders entitled to vote at the annuatigémeeting for the election of directors mustgler in the unanimol
resolution appoint, a board of directors consistihthe number of directors for the time beingwader these Articles; ar

(b) all the directors cease to hold office immediatadjore the election or appointment of directorsaruhragraph (a), but ¢
eligible for re-election or r-appointment

Consent to be a director
No election, appointment or designation of an ifdiial as a director is valid unles
€)) that individual consents to be a director in theane provided for in thBusiness Corporations A; or

(b) that individual is elected or appointed at a meptihwhich the individual is present and the indiidl does not refuse, at
meeting, to be a directc

Failure to elect or appoint directors
If:

(a) the Company fails to hold an annual general megting all the shareholders who are entitled to abten annual gene
meeting fail to pass the unanimous resolution coptated by Article 7.3, on or before the date byckithe annual genel
meeting is required to be held under Business Corporations A; or
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(b) the shareholders fail, at the annual general mgetinn the unanimous resolution contemplated bijcher 7.3, to elect ¢
appoint any director

then each director in office at such time continteelsold office until the earlier o

(c) the date on which his or her successor is eleategmointed; an

(d) the date on which he or she otherwise ceases todffate under thiBusiness Corporations Aor these Articles
Places of retiring directors not filled

If, at any meeting of shareholders at which thdmeutd be an election of directors, the places of @inthe retiring directors are r
filled by that election, those retiring directordievare not reelected and who are asked by the newly electedtdi®to continue |
office will, if willing to do so, continue in offie to fill the vacancies in the number of directses pursuant to these Articles u
further new directors are elected at a meetinghafreholders convened for that purpose. If any selehtion or continuance
directors does not result in the election or cardimce of the number of directors set pursuantasdlfirticles, the number of direct
of the Company is deemed to be set at the numbdiresftors actually elected or continued in offi

Directors may fill casual vacancie
Any casual vacancy occurring in the board of doexmay be filled by the directol
Remaining directors’ power to act

The directors may act notwithstanding any vacandhé board of directors, but if the Company hagefedirectors in office than t
number set pursuant to these Articles as the quafutirectors, the directors may only act for thegmse of appointing directors
to that number or for the purpose of summoning atmg of shareholders to fill any vacancies onltbard of directors or for a
other purpose permitted by tBusiness Corporations A.

Shareholders may fill vacancie:

If the Company has no directors or fewer directorsffice than the number set pursuant to thesel&g as the quorum of directc
the shareholders may elect or appoint directofdl &y vacancies on the board of directc

Additional directors

Notwithstanding Articles 10.1 and 10.2, betweenuamhigeneral meetings or unanimous resolutions aguitted by Article 7.3, tt
directors may, subject to compliance with ArticleILappoint one or more additional directors, hetnumber of additional directt
appointed under this Article 11.8 must not at ametexceed

€) onethird of the number of first directors, if, at thiee of the appointments, one or more of the filistctors have not y
completed their first term of office; (

(b) in any other case, orbird of the number of the current directors whaevelected or appointed as directors other thaer
this Article 11.8.

Ceasing to be a directol

A director ceases to be a director wh

€) the term of office of the director expire

(b) the director dies

(c) the director resigns as a director by notice irtingiprovided to the Company or a lawyer for ther(any; or

(d) the director is removed from office pursuant toiéles 11.10 or 11.1:
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11.10 Removal of director by shareholders

11.11

121

12.2

12.3

12.4

125

The shareholders may, by special resolution, renawe director before the expiration of his or hemt of office, and may, |
ordinary resolution, elect or appoint a directorfitbthe resulting vacancy. If the shareholders it contemporaneously elect
appoint a director to fill the vacancy created lbgy temoval of a director, then the directors mayoaqt, or the shareholders may e
or appoint by ordinary resolution, a director btfiat vacancy

Removal of director by directors

The directors may remove any director before thgration of his or her term of office if the directis convicted of an indictak
offence, or if the director ceases to be qualifedct as a director of a company and does not jpttgrresign, and the directors n
appoint a director to fill the resulting vacan

PART 12 - PROCEEDINGS OF DIRECTORS
Meetings of directors

The directors may meet together for the condudbusfiness, adjourn and otherwise regulate their imgetfas they think fit, ar
meetings of the board held at regular intervals tmayeld at the place, at the time and on the eoifiany, that the board may
resolution from time to time determir

Chair of meetings

Meetings of directors are to be chaired

(a) the chair of the board, if an
(b) in the absence of the chair of the board, the gees;j if any, if the president is a director;
(c) any other director chosen by the director:
® neither the chair of the board nor the presidémt,director, is present at the meeting within libutes after the tinr

set for holding the meetin

(ii) neither the chair of the board nor the presidésat director, is willing to chair the meeting,

(iii) the chair of the board and the president, if aatiine have advised the secretary, if any, or amgmotlirector, th:
they will not be present at the meeti

Voting at meetings

Questions arising at any meeting of directors arbet decided by a majority of votes and, in theeaafsan equality of votes, st
question shall be deemed to have not been passidfoa the avoidance of doubt, the chair of thestimg shall not have a casting
second vote

Meetings by telephone or other communicatiomsedium

A director may participate in a meeting of the dioes or of any committee of the directors in parsor by telephone or otf
communications medium, if all directors participatiin the meeting are able to communicate with eatbler. A director me
participate in a meeting of the directors or of @oynmittee of the directors by a communications iomadbther than telephone if
directors participating in the meeting, whetheparson or by telephone or other communications mmedare able to communic:
with each other and if all directors who wish tatjdpate in the meeting agree to such participati®d director who participates ir
meeting in a manner contemplated by this Articleti2 deemed for all purposes of fBesiness Corporations Aand these Article
to be present at the meeting and to have agregarticipate in that mann..

Who may call extraordinary meetings

A director may call a meeting of the board at amet The secretary, if any, must on request ofectlir , call a meeting of the boz
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Notice of extraordinary meetings

Subject to Articles 12.7 and 12.8, if a meetinghaf board is called under Article 12.4, reasonablice of that meeting, specifyi
the place, date and time of that meeting, mustiengo each of the director

(a) by mail addressed to the directoaddress as it appears on the books of the Congranyany other address provided ta
Company by the director for this purpo

(b) by leaving it at the direct@’prescribed address or at any other address pabva the Company by the director for
purpose; o

(c) orally, by delivery of written notice or by &dhone, voice mail, mail, fax or any other method of legibly transnmig
messages

When notice not required
It is not necessary to give notice of a meetinthefdirectors to a director i

(a) the meeting is to be held immediately following aating of shareholders at which that director wasted or appointed
is the meeting of the directors at which that dweés appointed; ¢

(b) the director has filed a waiver under Article 1:
Meeting valid despite failure to give notice

The accidental omission to give notice of any nmegetf directors to any director, or the nateipt of any notice by any direci
does not invalidate any proceedings at that mee

Waiver of notice of meetings

Any director may file with the Company a documeghsd by the director waiving notice of any pasggent or future meeting of 1
directors and may at any time withdraw that waivéh respect to meetings of the directors heldrafiat withdrawal

Effect of waiver

After a director files a waiver under Article 12a8th respect to future meetings of the directors] antil that waiver is withdraw
notice of any meeting of the directors need notglwen to that director unless the director otheewisquires in writing to tt
Company.

Quorum

The quorum necessary for the transaction of thénbss of the directors may be set by the direaars if not so set, is a majority
the directors

If only one director

If there is only one director, the quorum necessaryhe transaction of the business of the dineci® one director, and that direc
may constitute a meetin

PART 13 — COMMITTEES OF DIRECTORS
Appointment of committees
The directors may, by resolutic
(a) appoint one or more committees consisting of tihectibr or directors that they consider appropri

(b) delegate to a committee appointed under paragepdmg of the directo’ powers, excep



(©

0] the power to fill vacancies in the boa
(ii) the power to change the membership of, or fill v@tes in, any committee of the board,
(iii) the power to appoint or remove officers appointedhe board, an

make any delegation referred to in paragrapisibject to the conditions set out in the resotuti
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Obligations of committee

Any committee formed under Article 13.1, in the mxee of the powers delegated to it, mi
(a) conform to any rules that may from time to timeiln@osed on it by the directors; a

(b) report every act or thing done in exercise of thpswers to the earliest meeting of the directorbddcheld after the act
thing has been don

Powers of board
The board may, at any tim

(a) revoke the authority given to a committee, or oderra decision made by a committee, except asttodame before su
revocation or overriding

(b) terminate the appointment of, or change the merhijecd, a committee; an

(c) fill vacancies in a committe:

Committee meetings

Subject to Article 13.2(a

€) the members of a direct’ committee may meet and adjourn as they think prc

(b) a directorscommittee may elect a chair of its meetings butpifchair of the meeting is elected, or if at argeting the cha
of the meeting is not present within 15 minutegrathe time set for holding the meeting, the doectpresent who a
members of the committee may choose one of themben to chair the meetin

(c) a majority of the members of a direc’ committee constitutes a quorum of the committed,;

(d) guestions arising at any meeting of a directoosnmittee are determined by a majority of votethefmembers present, ¢
in case of an equality of votes, the chair of theeting has no second or casting v

PART 14 — OFFICERS
Appointment of officers

The board may, from time to time, appoint a prasidsecretary or any other officers that it consideecessary, and none of
individuals appointed as officers need be a merabtre board

Functions, duties and powers of officer.
The board may, for each office
€)) determine the functions and duties the officeniparform;

(b) entrust to and confer on the officer any of the pmaexercisable by the directors on such termsanditions and with sut
restrictions as the directors think fit; a

(c) from time to time revoke, withdraw, alter or vaity@ any of the functions, duties and powers & dfficer.
Remuneration

All appointments of officers are to be made on tfiens and conditions and at the remuneration (vendbly way of salary, fe
commission, participation in profits or otherwisieat the board thinks fit and are subject to teation at the pleasure of the boe
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PART 15 — CERTAIN PERMITTED ACTIVITIES OF DIRECTORS

Other office of director

A director may hold any office or place of profit withe Company (other than the office of auditothef Company) in addition to |
or her office of director for the period and on teems (as to remuneration or otherwise) that trectbrs may determin

No disqualification

No director or intended director is disqualified tig or her office from contracting with the Compagither with regard to the holdi
of any office or place of profit the director holdgth the Company or as vendor, purchaser or otisern

Professional services by director or officer

Subject to compliance with the provisions of Bigsiness Corporations Act director or officer of the Company, or any @ygiion o
firm in which that individual has an interest, mast in a professional capacity for the Companygepkas auditor of the Company, .
the director or officer or such corporation or fiimentitled to remuneration for professional segsias if that individual were na
director or officer.

Remuneration and benefits received from certain eities

A director or officer may be or become a directfficer or employee of, or may otherwise be or beednterested in, any corporati
firm or entity in which the Company may be inteegsts a shareholder or otherwise, and, subjectntpliance with the provisions
the Business Corporations Actthe director or officer is not accountable to ttempany for any remuneration or other ben
received by him or her as director, officer or eoygle of, or from his or her interest in, such ottmporation, firm or entity

PART 16— INDEMNIFICATION
Indemnification of directors

The directors must cause the Company to indemtsfdirectors and former directors, and their reBpedeirs and personal or ot
legal representatives to the greatest extent peairiity Division 5 of Part 5 of ttBusiness Corporations A.

Deemed contract

Each director is deemed to have contracted witfChmpany on the terms of the indemnity referrethtarticle 16.1.
PART 17 - AUDITOR

Remuneration of an auditor

The directors may set the remuneration of the auditthe Company

Waiver of appointment of an auditor

The Company shall not be required to appoint antawud all of the shareholders of the Company, thee or not their shar
otherwise carry the right to vote, resolve by animaus resolution to waive the appointment of aditau. Such waiver may be giv
before, on or after the date on which an auditaeguired to be appointed under Basiness Corporations Actand is effective fc
one financial year only

PART 18- DIVIDENDS
Declaration of dividends

Subject to the rights, if any, of shareholders gjdshares with special rights as to dividends, dhiectors may from time to tin
declare and authorize payment of any dividendslifeetors consider appropria
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No notice required
The directors need not give notice to any sharetaflany declaration under Article 18
Directors may determine when dividend payable
Any dividend declared by the directors may be nm@algble on such date as is fixed by the direc
Dividends to be paid in accordance with number oftgares

Subject to the rights of shareholders, if any, mgdshares with special rights as to dividendsdalidends on shares of any clas
series of shares must be declared and paid acga@ihe number of such shares h

Manner of paying dividend

A resolution declaring a dividend may direct payimafrthe dividend wholly or partly by the distrilion of specific assets or of paid
shares or fractional shares, bonds, debenturether debt obligations of the Company, or in any onmore of those ways, and, if ¢
difficulty arises in regard to the distributiongtdirectors may settle the difficulty as they cdesiexpedient, and, in particular, may
the value for distribution of specific asse

Dividend bears no interesi
No dividend bears interest against the Comp
Fractional dividends

If a dividend to which a shareholder is entitledlimes a fraction of the smallest monetary unithef currency of the dividend, tl
fraction may be disregarded in making payment efdividend and that payment represents full payrogtite dividend

Payment of dividends

Any dividend or other distribution payable in cashrespect of shares may be paid by cheque, madsleato the order of the per:
to whom it is sent, and maile

(&)  subject to paragraphs (b) and (c), to the addreteshareholde

(b)  subject to paragraph (c), in the case of jointeshalders, to the address of the joint shareholderse name stands first on
central securities register in respect of the share

(c) to the person and to the address as the sharelwlg#nt shareholders may direct in writir
Receipt by joint shareholders

If several persons are joint shareholders of amyeshany one of them may give an effective redeipany dividend, bonus or ott
money payable in respect of the shi

PART 19— ACCOUNTING RECORDS
Recording of financial affairs

The board must cause adequate accounting recob#skept to record properly the financial affaingl @ondition of the Company &
to comply with the provisions of ttBusiness Corporations A.

PART 20 — EXECUTION OF INSTRUMENTS UNDER SEAL
Who may attest sea

The Companys seal, if any, must not be impressed on any reexcdpt when that impression is attested by theasige or signatur
of:



@
(b)
(©
(d)

any 2 directors
any officer, together with any directc
if the Company has only one director, that direabo

any one or more directors or officers or personmag be determined by resolution of the direct
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Sealing copies

For the purpose of certifying under seal a trueyanfpany resolution or other document, the sealtrhbesmpressed on that copy ¢
despite Article 20.1, may be attested by the sigeadf any director or office

PART 21— NOTICES
Method of giving notice

Unless theBusiness Corporations Actr these Articles provides otherwise, a noticetest&nt, report or other record requiret
permitted by theBusiness Corporations Acrr these Articles to be sent by or to a person bmgent by any one of the follow
methods

€) mail addressed to the person at the applicableeaddor that person as follov
0] for a record mailed to a shareholder, the sharel’'s registered addres
(i) for a record mailed to a director or officer, thegzribed address for mailing shown for the dineotoofficer in the

records kept by the Company or the mailing addprssided by the recipient for the sending of thetard o
records of that clas

(iii) in any other case, the mailing address of the d@admecipient
(b) delivery at the applicable address for that peesofollows, addressed to the pers
0] for a record delivered to a shareholder, the studdel’ s registered addres

(ii) for a record delivered to a director or officere gorescribed address for delivery shown for theatiar or officer il
the records kept by the Company or the deliveryresiiprovided by the recipient for the sendinghat record ¢
records of that clas

(iii) in any other case, the delivery address of thendgd recipient

(c) sending the record by fax to the fax number pravidg the intended recipient for the sending of tieabrd or records of tr

class;

(d) sending the record by email to the email addresgiged by the intended recipient for the sendinthet record or records
that class; o

(e) physical delivery to the intended recipie

Deemed receipt of mailing

A record that is mailed to a person by ordinarylrnmathe applicable address for that person refetoen Article 21.1 is deemed to
received by the person to whom it was mailed ordthe Saturdays, Sundays and holidays exceptddwial the date of mailing

Certificate of sending

A certificate signed by the secretary, if any, tres officer of the Company or of any other corpiora acting in that behalf for tl
Company stating that a notice, statement, repoutloer record was addressed as required by Argitlé, prepaid and mailed
otherwise sent as permitted by Article 21.1 is tasige evidence of that fac

Notice to joint shareholders

A notice, statement, report or other record maytwided by the Company to the joint shareholddra share by providing tl
notice to the joint shareholder first named in¢katral securities register in respect of the st
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Notice to trustees

A notice, statement, report or other record maypitmwided by the Company to the persons entitled $hare in consequence of
death, bankruptcy or incapacity of a shareholde

(a) mailing the record, addressed to the

® by name, by the title of the legal personal repredéve of the deceased or incapacitated sharehdigiehe title o
trustee of the bankrupt shareholder or by any aingiescription, an

(ii) at the address, if any, supplied to the Companyhiatr purpose by the persons claiming to be sdlexdfitior

(b) if an address referred to in Article 21.5(a)(iisheot been supplied to the Company, by giving thtéca in a manner in whi
it might have been given if the death, bankruptcinoapacity had not occurre

PART 22 - SPECIAL RIGHTS AND RESTRICTIONS
Common shares

Each Common share shall entitle the holder therenbtice of and to attend and to cast one (1) fmteach matter to be decided
general meeting of the Compal

Class A Preference shares issuable in series

The Class A Preference shares may include one c& s@vies and, subject to tBesiness Corporations Acthe directors may, |
resolution, if none of the shares of any particskies are issued, alter the Articles of the Com@ad authorize the alteration of
Notice of Articles of the Company, as the case bm&yto do one or more of the followir

(a) determine the maximum number of shares of thaesehat the Company is authorized to issue, deterithiat there is r
such maximum number, or alter any such determing

(b) create an identifying name for the shares of theaes, or alter any such identifying name; .
(c) attach special rights or restrictions to the shafeébat series, or alter any such special rightestrictions
Dissolution or winding up

The holders of Class A Preference shares shalhtided, on the liquidation or dissolution of the@pany, whether voluntary
involuntary, or on any other distribution of itssats among its shareholders for the purpose ofimgnap its affairs, to receive, beft
any distribution is made to the holders of Commioaras or any other shares of the Company rankimgrjto the Class A Preferer
shares with respect to the repayment of capitaheriquidation or dissolution of the Company, wietvoluntary or involuntary,
on any other distribution of its assets amonghtrsholders for the purpose of winding up its a$faihe amount paid up with resg
to each Class A Preference share held by themthmigwith the fixed premium (if any) thereon, aticaued and unpaid cumulat
dividends (if any and if preferential) thereon, ahifor such purpose shall be calculated as if slimikdends were accruing on a day-
to-day basis up to the date of such distributiohetier or not earned or declared, and all declaretl unpaid nomumulative
dividends (if any and if preferential) thereon. &fpayment to the holders of the Class A Prefersheees of the amounts so pay
to them, they shall not, as such, be entitled trestin any further distribution of the property assets of the Company, excep
specifically provided in the special rights andtietons attached to any particular ser|
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Class A Preference shares do not confer right to ceive notice of, attend or vote at general meetiny

Except as may be set out in the rights and reiginigtto any series of Class A Preference sharédeitsoof Class A Preference sh:
shall not be entitled, as such, to receive notfcerto attend or vote at, any general meetinghaireholders of the Compal

PART 23— ALTERATION TO ARTICLES
Authority to Alter Articles

The directors may, by resolution, alter any parthefse Articles unless tligusiness Corporations Aotquires that such resolution
approved by the shareholders of the Company, tlieh slteration must be approved by the type ofluéism specified in th
Business Corporations A.

Alteration of Authorized Share Structure

Without limiting the generality of Article 23.1,¢ehCompany may by resolution of the direct:

€) create one or more classes or series of sh

(b) if none of the shares of a class or series of shame allotted or issued, eliminate any class wesef shares

(c) increase, reduce or eliminate the maximum numbshafes that the Company is authorized to issuefauty class or seri
of shares

(d) establish a maximum number of shares that the Coynisaauthorized to issue out of any class or sasfeshares for whic

no maximum is establishe

(e) if the Company is authorized to issue shares ddssof shares with par valt
0] decrease the par value of those share
(ii) if none of the shares of that class of shareslbteal or issued, increase the par value of tlstsees
® change all or any of its unissued, or fully paiduisd, shares with a par value into shares withautvplue or any of i

unissued shares without par value into sharespettvalue

(9) consolidate all or any of its unissued, or fullydossued, shares with par value into shares gklapar value
(h) consolidate all or any of its unissued, or fullydossued, shares without par val

0] subdivide all or any of its unissued, or fully p&édued, shares with par value into shares of empé#lr value
) subdivide all or any of its unissued, or fully pédued, shares without par val

(k) alter the identifying name of any of its shares

() otherwise alter its shares or authorized sharetstrel when required or permitted to do so byBusiness Corporations A.
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Change of Name

Without limiting the generality of Article 23.1,¢hCompany may by resolution of the directors allecan alteration to its Notice
Articles in order to change its name or adopt @angfe any translation of that nar

PART 24— SECTION 137 OF BUSINESS CORPORATIONS ACT

Definitions

For the purposes of this Article 24, the followwgrds shall have the following meanin

(a) “ KID " means KHD Humboldt Wedag International (Deutschjak@;
(b) “ KID Shares” means that number of no par value bearer shai¢ifield by the Company from time to time; a
(c) “ Shareholders Agreemen” means the shareholders agreement to be entereblyiritee Company in connection with

ownership of the KID Share

Voting Rights of the KID Shares

In accordance with section 137(1.1) of Basiness Corporations Aand subject to the terms and conditions of the Stawders Agreemel
the directors by this Article 24.2 are granted plosver to transfer the power to direct the votingtted KID Shares at any meeting of
shareholders of KID in which the Company is entitk® vote, or written consent in lieu of such megtito that party named in f
Shareholders Agreement, or such other party asbmaletermined by the board from time to time andethin the Shareholders Agreement.




