MAJORITY VOTING POLICY FOR ELECTION OF DIRECTORS
I. INTRODUCTION

The Board is committed to fulfilling its responsibility for the stewardship of GreenFirst Forest Products Inc. (the
“Corporation”) and the enhancement of shareholder value and believes that each member of the board of
directors of the Corporation (the “Board”) should carry the support of the Corporation’s securityholders. The
Board has unanimously adopted this policy providing for majority voting in director elections at any meeting of
the Corporation’s securityholders where an uncontested election of directors is held.
II. MAJORITY VOTING POLICY

If a nominee for director in an uncontested election of directors does not receive the affirmative vote of at
least the majority of the votes cast at any meeting for the election of directors at which a quorum has been
confirmed, the directors, duly elected pursuant to the Corporation’s constating documents, shall nonetheless
promptly tender his or her resignation to the Corporate Governance and Compensation Committee. For
purposes of this majority voting policy, an “uncontested election” means any shareholder meeting called for,
either alone or with other matters, the election of directors, with respect to which the number of directornominees for election is equal to the number of positions on the Board to be filled through the election to be
conducted at such meeting. A “majority of the votes cast” means that the number of units voted “for” a
director’s election exceeds 50% of the number of votes cast with respect to that director’s election. Votes cast
with respect to that director’s election shall include votes to withhold authority, but shall exclude abstentions
and failures to vote with respect to that director’s election. In a contested election (i.e., all circumstances
other than an “uncontested election”), a plurality vote standard will continue to apply.
The Board shall nominate for election or re-election as directors only candidates who agree to tender,
promptly following such person's failure to receive in an uncontested election the required vote for election or
re-election at the next meeting at which such person would face election or re-election, an irrevocable
resignation that will be effective upon Board acceptance of such resignation.
Forms of proxy for the vote at a shareholders’ meeting where directors are to be elected will enable the
shareholder to vote in favour of, or to withhold from voting, separately for each nominee, as the Corporation
does not permit slate voting.
III. WHERE MAJORITY VOTE NOT OBTAINED

The Corporate Governance and Compensation Committee shall consider the resignation and recommend to
the Board the action to be taken with respect to such offered resignation, which may include: (i) accepting the
resignation or (ii) determining that the acceptance of the resignation should be delayed or rejected on the
basis of exceptional circumstances. The Board shall accept the resignation except in situations where
exceptional circumstances would warrant the applicable director to continue to serve on the Board. The
Corporate Governance and Compensation Committee in making its recommendation, and the Board in making
its decision, may consider any factors or other information that they consider appropriate and relevant,
including but not limited to (i) whether requiring and accepting the resignation by the director would cause the
Corporation to fail to meet any applicable listing, regulatory or licensing requirement, (ii) whether the director

Produits forestiers GreenFirst | 401 The West Mall, bureau 1000, Toronto, ON M9C5J5
GreenFirst Forest Products | 401 The West Mall, Suite 1000, Toronto, ON M9C 5J5

1

is a key member of an established special committee of the Board which has a defined term or mandate such
that accepting the resignation of the director would jeopardize the achievement of the special committee’s
mandate; and (iii) whether majority voting was used for a purpose inconsistent with the policy objectives of
this Policy and applicable listing or regulatory requirements.
The Board will act on the recommendation of the Corporate Governance and Compensation Committee within
ninety (90) days from the date of the certification of the election results. Thereafter, a press release disclosing
the Board's determination (and the reasons for rejecting the resignation, if applicable) shall promptly be issued
and furnished to the Canadian Securities Administrators and the Toronto Stock Exchange.
Any director who tenders his or her resignation pursuant to this provision shall not attend at or participate in
the recommendation of the Corporate Governance and Compensation Committee or the decision of the Board
with respect to his or her resignation.
If a majority of the members of the Corporate Governance and Compensation Committee do not receive the
vote of at least the majority of the votes cast, then the independent directors of the Board who received the
vote of at least the majority of the votes cast shall appoint a special committee amongst themselves to
consider the resignations and recommend to the Board whether to accept them. If the number of directors
who received the majority of the votes cast in the same election constitute three or fewer directors, all
directors (including those failing to receive a majority of the votes cast) may participate in the determination
of whether or not to accept the resignations.
IV. WHERE RESIGNATION TENDERED

If the Board accepts any tendered resignation in accordance with the foregoing policy, then the Board may (i)
proceed to fill the vacancy through the appointment of a new director, or (ii) determine not to fill the vacancy
and instead decrease the size of the Board. If a director’s resignation is not accepted by the Board, such
director will continue to serve until the next annual meeting and until his or her successor is duly elected, or
his or her earlier resignation or removal; or, the director shall otherwise serve for such shorter time and under
such other conditions as determined by the Board, considering all of the relevant facts and circumstances.
V. DISCLOSURE

The foregoing majority voting policy shall be described in each management proxy circular issued by the
Corporation relating to the election of directors.
APPROVED by the Board of Directors on January 25, 2021.
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