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The following is a summary of certain information contained in or incorporated by reference into this 
Circular, together with some of the questions that you, as a Securityholder, may have and answers to those 
questions. Capitalized terms in this summary have the meanings set out in the Glossary. You are urged to 
read the remainder of this Circular, the attached Appendices and the form of proxy carefully, because the 
information contained below is of a summary nature, and is qualified in its entirety by the more detailed 
information contained elsewhere in or incorporated by reference into this Circular, the attached Appendices 
and the form of proxy, all of which are important and should be reviewed carefully. 
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This summary should be read together with and is qualified in its entirety by the more detailed information 
and financial data and statements contained elsewhere in this Circular, including the appendices hereto 
and documents incorporated into this Circular by reference. Capitalized terms in this summary have the 
meanings set out in the Glossary. The full text of the Arrangement Agreement may be viewed on NorZinc’s 
website at www.norzinc.com or under the Company’s profile on SEDAR at www.sedar.com. Copies of this 
Circular and the Meeting materials may also be found on NorZinc’s website at www.norzinc.com or under 
the Company’s profile on SEDAR at www.sedar.com. 
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On September 29, 2022, NorZinc and RCF entered into the Arrangement Agreement, which sets out the 
terms and conditions for implementation of the Arrangement. Concurrently with the Arrangement 
Agreement, NorZinc and RCF entered into the A&R Credit Agreement. The Arrangement Agreement and 
A&R Credit Agreement are the result of arm’s length negotiations among representatives of NorZinc and 
RCF and their respective legal and financial advisors. The following is a summary of the material events 
that preceded the execution and public announcement of the Arrangement Agreement and the A&R Credit 
Agreement. 
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Cautionary Note Regarding Forward-Looking Information and 
Forward-Looking Statements

“MI 61-101 – Disclosure Concerning Certain Benefits”
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Treatment of Options, The Arrangement – Termination and Change of Control Benefits and The 
Arrangement Agreement – Insurance and Indemnification of Directors and Officers”





The following is a summary only of the material terms of the Plan of Arrangement and certain related matters 
and is qualified in its entirety by the full text of the Plan of Arrangement, a copy of which is attached hereto 
as Appendix “B”. 
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Rights of Dissenting Shareholders
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Procedure for Exchange of Options, Warrants, RSUs and DSUs 
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The following is a summary of the principal terms of the Arrangement Agreement and the Plan of 
Arrangement. The summary does not purport to be complete and is qualified in its entirety by, the full text 
of the Arrangement Agreement, which is available on SEDAR, and the Plan of Arrangement which is 
appended as Appendix “B” to this Circular. 
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RCF Termination Rights 
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If NorZinc is unable to complete the Arrangement or if completion of the Arrangement is delayed, 
there could be a material and adverse effect on NorZinc’s business, financial condition, operating 
results and/or the price of Shares 

The Arrangement Agreement is subject to certain conditions and may be terminated in certain 
circumstances



The Arrangement”

The Required Securityholder Approval may not be obtained

The regulatory consents and approvals required for the Arrangement may not be obtained or, if 
obtained, may not be obtained on a favourable basis or in a timely manner 

The completion of the Arrangement is uncertain and NorZinc will incur costs and may have to pay 
the Termination Fee and repay the Bridge Loan even if the Arrangement is not completed 



The Termination Fee provided for under the Arrangement Agreement and the obligations to repay 
the Bridge Loan in the event the Board accepts a Superior Proposal may discourage other parties 
from attempting to acquire NorZinc. If NorZinc is required to pay the Termination Fee and repay the 
Bridge Loan and an alternative transaction is not completed, NorZinc’s financial condition will be 
materially adversely affected 

If the Arrangement is not completed, the Bridge Loan will become immediately due 

There may not be another attractive take-over, merger or business combination 

The Arrangement may divert the attention of NorZinc’s Management 

Restrictions from pursuing business opportunities 



NorZinc directors and executive officers may have interests in the Arrangement that are different 
from those of Securityholders 

Background to the Arrangement – Interests of Certain 
Persons in the Arrangement”

The possibility for NorZinc or RCF to become the target of securities class actions, oppression 
claims and derivative lawsuits which could result in costs and may delay or prevent the 
Arrangement from being completed 

Rights of former minority Shareholders after the Arrangement 

The absence of verification by NorZinc of the information regarding RCF included in, or which may 
have been omitted from, this Circular 

Background to the Arrangement

Absence of assurance that NorZinc will be able to secure the funding that it needs to continue 
development of Prairie Creek Project 



The resulting Tax payable by most Shareholders  

Certain 
Canadian Federal Income Tax Considerations

Securityholders will no longer hold an interest in NorZinc following the Arrangement 

Risks and 
Uncertainties



Dissenting Shareholders

Disposition of Shares  



Dissenting Shareholders  

Holders Resident in Canada – Taxation of 
Capital Gains and Capital Losses



Disposition of Shares 

Holders Resident in Canada - Disposition of Shares
Holders Resident in Canada - Taxation of Capital Gains and Capital Losses



Dissenting Shareholders  

Holders Not Resident in Canada – Disposition of Shares

The following is a brief summary of the securities law considerations applicable to the transactions 
contemplated herein. 
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Scotia Capital Inc.
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