TOREX GOLD RESOURCES INC.
NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS
WHEN
Wednesday, June 17, 2020, at 10:00 a.m. (EDT)
WHERE

Out of an abundance of caution, to proactively deal with potential issues arising from the unprecedented
public heath impact of the Coronavirus Disease 2019 (COVID-19), and to mitigate risks to the health and
safety of our communities, shareholders, employees, directors and other stakeholders, Torex Gold
Resources Inc. (the “Company”) will hold the 2020 annual and special meeting of shareholders (the
“Meeting”) by virtual meeting conducted via live audio webcast. Shareholders can access the Meeting by
visiting https://web.lumiagm.com/243951912.

The Meeting is for the following purposes:

. to receive the audited financial statements of the Company for the year ended
December 31, 2019 and the report of the auditors thereon;

. to elect directors of the Company for the ensuing year;

. to re-appoint KPMG LLP, Chartered Professional Accountants, as auditors of the
Company for the ensuing year and to authorize the directors to fix their remuneration;

. to consider and, if deemed appropriate, to pass, with or without variation, an ordinary

resolution confirming the amendment of By-Law No. 1 of the Company to increase the
guorum required at each meeting of Shareholders, as more particularly described in the
accompanying management information circular (the “Circular”);

. to consider and, if deemed appropriate, to pass, with or without variation, an ordinary
resolution confirming the amendment of By-Law No. 2 of the Company with respect to
advance notice of nomination of directors to bring the Company’s advance notice
provisions in line with institutional investor guidelines and corporate best practices, as
more particularly described in the accompanying Circular;

. to consider and, if deemed appropriate, to pass, with or without variation, an ordinary
resolution amending and reconfirming the shareholder rights plan of the Company, as
more particularly described in the Circular;

. to consider and, if deemed appropriate, pass, with or without variation, a non-binding
advisory resolution on executive compensation; and
. to transact such other business as may properly come before the Meeting or any

adjournment or adjournments thereof.
RECEIVING MATERIALS FOR THE MEETING

This notice is accompanied by the Circular, a form of proxy, and a supplemental mailing list and consent
for electronic delivery return card (collectively, the “Meeting Materials”). For those shareholders who did
not request to receive a copy of the Company’s audited financial statements, a copy is available upon
request to the Company and can also be found on the Company’s website at www.torexgold.com or on
SEDAR at www.sedar.com.

This year, as described in the notice and access notification mailed to shareholders of the Company, the
Company has decided to deliver the Meeting Materials to all registered and non-registered shareholders
by posting it to the website found at www.envisionreports.com/HGIQ2020. The use of this alternative
means of delivery is more environmentally friendly as it will reduce paper use and the Company’s carbon
footprint, and it will also reduce the Company’s printing and mailing costs. The Meeting Materials will also
be available on SEDAR at www.sedar.com. The Company pays the cost of delivery of proxy materials
for all registered and non-registered shareholders.

Shareholders may request copies of the Meeting Materials at no cost by calling toll-free at 1-866-962-
0498; or, if outside of North America, by calling 514-982-8716, up to the date of the Meeting or any
adjournment thereof, or thereafter by contacting the Company at 647-260-1500.


http://www.torexgold.com/
http://www.sedar.com/
http://www.envisionreports.com/HGIQ2020
http://www.sedar.com/

If you would like more information about the “notice-and-access” rules, please contact Computershare
Investor Services Inc., the Company’s registrar and transfer agent, toll-free at 1-866-964-0492.

YOUR VOTE IS IMPORTANT

As mentioned above, the Company is conducting an online only shareholders’ meeting. Shareholders will
not be able to attend the Meeting in person. In addition to mitigating the risks posed by COVID-19, the
Company believes hosting the Meeting virtually will enable increased shareholder attendance from
different geographic locations and will encourage more active shareholder engagement and participation
at the Meeting. Shareholders will be able to listen to the Meeting live, submit questions and submit their
vote while the Meeting is being held. Please note that Non-Registered Shareholder (as defined below)
are required to take additional steps in order to participate, vote, or submit questions during the Meeting’s
live webcast.

Registered Shareholders (as defined in this Circular under the heading “Article 2 - Attendance and Voting
at the Meeting”) and duly appointed proxyholders can attend the Meeting online at
https://web.lumiagm.com/243951912 where they can participate, vote, or submit questions during the
Meeting’s live webcast.

Registered shareholders will need to enter the 15-digit control number (the “Control Number”) as your
username. The Control Number is located on your form of proxy or in the email notification you received
in order to access the Meeting. You will also need to enter the password, torex2020. Duly appointed
proxyholders will be provided with a username after the voting deadline has passed and the same
password, torex2020, will be required to access the Meeting.

Most shareholders of the Company 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 common shares. In order
to participate, vote, or submit questions during the Meeting’s live webcast, a Non-Registered
Shareholder will need to appoint themselves as a proxyholder. See “Atrticle 6 - Voting by Non-
Registered Shareholders” in the Circular for information on how a Non-Registered Shareholder may make
arrangements to be duly appointed proxyholder.

Shareholders who are unable to attend the Meeting are requested to complete, date, sign and return the
form of proxy.

The board of directors of the Company has by resolution fixed the close of business on May 4, 2020 as
the record date, being the date for the determination of the registered holders of common shares entitled
to notice of and to vote at the Meeting and any adjournment or adjournments thereof.

The board of directors of the Company has by resolution fixed 10:00 AM (EDT) on June 15, 2020, or 48
hours (excluding Saturdays, Sundays and holidays) before any adjournments, as the time by which
proxies to be used or acted upon at the Meeting or any adjournment or adjournments thereof shall be
deposited with the Company’s transfer agent, Computershare Investor Services Inc., in accordance with
the instructions set forth in the accompanying management information circular and in the form of proxy.
Late proxies may be accepted or rejected by the Chairman of the Meeting in his discretion, and the
Chairman is under no obligation to accept or reject any particular late proxy.

DATED at Toronto, Ontario this 5th day of May, 2020.

BY ORDER OF THE BOARD OF DIRECTORS

"Fred Stanford" (signed)
President and Chief Executive Officer


https://web.lumiagm.com/243951912
https://web.lumiagm.com/243951912
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TOREX GOLD RESOURCES INC.

MANAGEMENT INFORMATION CIRCULAR
ARTICLE 1
BUSINESS OF THE MEETING

1.1 Receive Financial Statements

The audited consolidated financial statements (“Financial Statements”) for the year ended December 31,
2019, as well as management’s discussion and analysis for Torex Gold Resources Inc. (“Torex” or the
“Company”) for the year ended December 31, 2019, will be presented at the annual and special meeting
of shareholders (the “Meeting”) of the Company to be held virtually at the time and for the purposes set
forth in the accompanying Notice of Annual and Special Meeting.

A copy of the Financial Statements and the auditors’ report can be downloaded from the Company’s
website (www.torexgold.com). You may also request a copy from the Company (see “Article 18 -
Additional Information”).

1.2 Election of Directors

Our articles provide that the board of directors (the “Board”) may consist of a minimum of three and a
maximum of eleven directors. The Board presently consists of nine directors. The Board has determined
to increase its size to ten directors and to nominate each of the persons listed below for election as a
director at the Meeting. Six of the nominees are current members of the Board and four are proposed as
new directors. The following four nominees are proposed as new directors: Robin Bienenstock, Rick
Howes, Jody Kuzenko and Roy Slack.

Management does not contemplate that any of the nominees will be unable to serve as a director, but if
that should occur for any reason prior to the Meeting, it is intended that discretionary authority shall be
exercised by the persons named in the accompanying proxy to vote the proxy for the election of any other
person or persons in place of any nominee or nominees unable to serve. Each director elected will hold
office until the close of the next annual meeting of shareholders of the Company unless their office is
earlier vacated.

The Company’s by-laws require advance notice to the Company in circumstances where nominations of
persons for election to the Board are made by shareholders of the Company, other than pursuant to a
requisition of a meeting made pursuant to the provisions of the Business Corporations Act (Ontario) (the
“Act”) or a shareholder proposal made pursuant to the provisions of the Act. As at the date hereof, the
Company has not received notice of any director nominations by shareholders in connection with the
Meeting.

“Article 10 — Information About Director Nominees - Director Profiles” provides information on each
director’s background, education, experience and committee membership.

A shareholder may vote for all the nominated directors, vote for some of them and withhold votes for
others or withhold votes for all the director nominees (see also “Article 10 — Information About Director
Nominees - Majority Voting for Directors”).

The Board and management recommend voting FOR each of the ten nominees.

Unless authority to do so is withheld, the persons named in the accompanying proxy intend to vote FOR
each of the ten nominees.

1.3 Re-appointment of the Auditors

At the Meeting, shareholders will vote on the re-appointment of KPMG LLP, Chartered Professional
Accountants, as auditors of the Company for the ensuing year and to authorize the directors to fix their
remuneration. KPMG LLP was first appointed as auditors of the Company on March 2, 2010. Additional
information on the Company’s auditors is included in the Company’s most recent Annual Information Form
available on SEDAR at www.sedar.com.

A shareholder may vote for the re-appointment of KPMG LLP or withhold their vote.


http://www.torexgold.com/
http://www.sedar.com/
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The Board and management recommend voting FOR re-appointing KPMG as the auditors of the
Company.

Unless authority to do so is withheld, the persons named in the accompanying proxy intend to vote FOR
the appointment of KPMG LLP, Chartered Professional Accountants, as auditors of the Company until the
close of the next annual meeting of shareholders.

1.4 Approval of Amendments to By-Law No. 1

The quorum requirement for meetings of shareholders is set out in Section 9.11 of the Company’s By-Law
No.1 (“By-Law No. 1"). On May 5, 2020, in accordance with the Act, the Board approved the amendments
to Section 9.11 of By-Law No. 1 set out below:

9.11 Quorum

Subject to the Act, a quorum for the transaction of business at any meeting of
shareholders shall be two persons present in person, each being a shareholder entitled to
vote thereat or a duly appointed proxy or proxyholder for an absent shareholder so entitled,
holding or representing in the aggregate not less than 20% 25% of the issued shares of
the Corporation enjeying entitled to voting rights at such meeting.

The amendments to By-Law No.1 were adopted in order to keep pace with evolving corporate governance
practices. The amendments increase the quorum requirements for meetings of shareholders to two
persons present in person and holding or representing by proxy not less than in the aggregate 25% of the
votes attached to all of the common shares (the “Common Shares”) of the Company then outstanding
and entitled to voting rights at such meeting.

The amendments to By-Law No.1 are in effect until they are confirmed, confirmed as amended, or rejected
by shareholders at the Meeting and, if confirmed, will continue in effect. Accordingly, shareholders are
being asked to confirm the amendments to By-Law No.1 at the Meeting so that they can continue in effect
(the “By-Law No. 1 Amendment Resolution”).

Shareholders may vote for or against the By-Law No. 1 Amendment Resolution.
The Board and management recommend voting FOR the By-Law No. 1 Amendment Resolution.

Unless the shareholder has specified in the accompanying form of proxy that their Common Shares are to
be voted against the By-Law No. 1 Amendment Resolution, the persons named in the accompanying form
of proxy will vote the Common Shares represented thereby FOR the By-Law No. 1 Amendment
Resolution.

The By-Law No. 1 Amendment Resolution must be passed, with or without amendment, by not less than a
majority of votes cast by shareholders who vote in person or by proxy in respect of the By-Law No. 1
Amendment Resolution at the Meeting. No shareholders are excluded from voting in respect of the By-Law
No. 1 Amendment Resolution.

“RESOLVED as an ordinary resolution that:

€) the amendments to the Company’s By-Law No. 1, in the form adopted by the Board of Directors of
the Company on May 5, 2020 and set out in the management information circular of the Company
dated May 5, 2020, be and are hereby ratified and confirmed; and

(b) any director or officer is hereby authorized to take all necessary steps and proceedings, and to
execute, deliver and file any and all applications, declarations, documents and other instruments,
and do all such other acts and things (whether under corporate seal of the Company or otherwise)
that may be necessary or desirable to give effect to this resolution.”

1.5 Approval of Amendment of By-Law No. 2

The Company has adopted By-Law No. 2 (“By-Law No. 2"), which was approved by the Board on May 8,
2013 and confirmed by the shareholders on June 19, 2013. By-Law No. 2 sets out the advance notice
requirements for the nomination of directors of the Company, the purpose of which is to facilitate a
transparent, orderly, and fair director nomination process.

On May 5, 2020, in accordance with the Act, the Board approved the amendments to By-Law No. 2
attached hereto as “Schedule A — By-Law No. 2" to this management information circular (the “Circular”).
The following is a summary only of the principal provisions of the amendments to By-Law No. 2 and is
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qualified by reference to the full text of By-Law No. 2 attached as “Schedule A — By-Law No. 2" to this
Circular.

The purpose of the amendments was to bring the Company’s advance notice provisions in line with
institutional investor guidelines and corporate governance best practices. The amendments to By-Law No.
2 make the procedures to nominate directors less onerous on shareholders and their respective director
nominees, including as follows:

» the requirement that a director nomination notice be provided no earlier than 65 days prior to the
applicable shareholder meeting has been removed,;

» for shareholder meetings where the “notice-and-access” method of delivering meeting materials is
employed by the Company, the minimum time for proposing a director has been increased from 30
to 40 days; and

« the time period for giving a timely notice shall be determined based on the date of the adjourned or
postponed shareholder meeting, if applicable, as opposed to the original shareholder meeting
date.

The Board believes that the amendments to the Company’s advance notice provisions in By-Law No. 2
provide a clear and transparent process for all shareholders to follow if they intend to nominate directors.
The advance notice provisions in By-Law No. 2 provide a reasonable time frame for shareholders to notify
the Company of their intention to nominate directors. The provisions require shareholders to disclose
information concerning the proposed nominees that is mandated by applicable securities laws and relevant
for the Board and other shareholders to evaluate the proposed nominees’ qualifications, independence
and suitability as directors.

The amendments to By-Law No. 2 are in effect until they are confirmed, confirmed as amended, or
rejected by shareholders at the Meeting and, if confirmed, will continue in effect. Accordingly, shareholders
are being asked to confirm the amendments to By-Law No. 2 at the Meeting so that they can continue in
effect (the “By-Law No. 2 Amendment Resolution”).

Shareholders may vote for or against the By-Law No. 2 Amendment Resolution.
The Board and management recommend voting FOR the By-Law No. 2 Amendment Resolution.

Unless the shareholder has specified in the accompanying form of proxy that their Common Shares are to
be voted against the By-Law No. 2 Amendment Resolution, the persons named in the accompanying form
of proxy will vote the Common Shares represented thereby FOR the By-Law No. 2 Amendment
Resolution.

The By-Law No. 2 Amendment Resolution must be passed, with or without amendment, by not less than a
majority of votes cast by shareholders who vote in person or by proxy in respect of the By-Law No. 2
Amendment Resolution at the Meeting. No shareholders are excluded from voting in respect of the By-Law
No. 2 Amendment Resolution.

“RESOLVED as an ordinary resolution that:

€)) the amendments to the Company’s By-Law No. 2, in the form adopted by the Board of Directors of
the Company on May 5, 2020 and set out in “Schedule A — By-Law No. 2” in the management
information circular of the Company dated May 5, 2020, be and are hereby ratified and confirmed,;
and

(b) any director or officer is hereby authorized to take all necessary steps and proceedings, and to
execute, deliver and file any and all applications, declarations, documents and other instruments,
and do all such other acts and things (whether under corporate seal of the Company or otherwise)
that may be necessary or desirable to give effect to this resolution.”

1.6 Reconfirmation and Amendment of Shareholder Rights Plan

At the Company’s annual and special meeting of shareholders on June 26, 2014, the shareholders
approved the adoption of a shareholder rights plan between the Company and Computershare Investor
Services Inc., as rights agent. At the Company’s annual and special meeting of shareholders on June 21,
2017, the shareholders approved the adoption of an amended and restated shareholder rights plan (the
“Rights Plan”) between the Company and Computershare Investor Services Inc., as rights agent. The
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Rights Plan was not adopted, or amended and restated, as applicable, in response to, or in contemplation
of, any specific proposal to acquire control of the Company.

The Rights Plan must be approved by shareholders at every third annual meeting of shareholders.
Shareholders are being asked to consider and, if deemed appropriate, approve an ordinary resolution (the
“Rights Plan Resolution”) to amend and reconfirm the Rights Plan at the Meeting. For the Rights Plan to
be amended and continue in effect after the Meeting, the Rights Plan Resolution must be approved by a
majority of votes cast by shareholders at the Meeting. If the Rights Plan Resolution is not approved, the
Rights Plan will terminate on June 17, 2020. If the Rights Plan Resolution is approved, the Rights Plan will
require reconfirmation by shareholders at the 2023 annual meeting of shareholders.

In 2017, the Rights Plan was amended to take into account amendments to the new regime governing
take-over bids adopted by the Canadian Securities Administrators pursuant to National Instrument 62-104
— Take-Over Bids and Issuer Bids that came into effect on or about May 9, 2016 (“NI 62-104") and to make
clerical modifications.

The Board continues to be concerned that current Canadian take-over bid rules permit a person or
company to obtain control or effective control of the Company without treating all shareholders equally.
The Rights Plan is designed to encourage any bidder to provide shareholders with equal treatment and full
and fair value for their Common Shares. It is not intended to prevent a take-over bid or deter offers for
shares. In particular, exemptions to take-over bid legislation can allow a shareholder (or shareholders) to
gain control of a company without making a formal take-over bid to all of the shareholders (for example,
through transactions outside Canada, by making private agreements with a small group of shareholders or
by slowly accumulating shares over time through stock exchange trading). This could result in a
shareholder or group of shareholders acquiring control without paying fair value to all shareholders (this is
sometimes called a “creeping bid”). NI 62-104 does not prevent offerors from making exempt take-over
bids (or “creeping bids”"), and the Rights Plan provides protection against such bids. The Rights Plan also
provides the Board with more control over any sale process and increases the likelihood of a better offer to
the Company’s shareholders in the context of a take-over bid for the Company.

On May 5, 2020, the Board determined that it is in the best interests of the Company that the Rights Plan
be reconfirmed and amended to further align the Rights Plan with the provisions of NI 62-104 and to reflect
current Canadian best corporate practices and institutional investor guidelines.

Apart from the following amendments, the Rights Plan that shareholders will be asked to consider and
approve at the Meeting is identical in all material respects to the Rights Plan approved at the annual and
special meeting of Shareholders held on June 21, 2017:

* an amendment to revise the definition of “Exempt Acquisition” to include acquisitions made as an
intermediate step in a series of related transactions in connection with an acquisition by the
Company or its subsidiaries of a person or assets, provided that the person who acquires such
Common Shares and/or convertible securities distributes or is deemed to distribute such securities
to its securityholders within 10 business days of the completion of such acquisition, and following
such distribution no person has become the beneficial owner of 20% or more of the Company’s
then-outstanding Common Shares;

* amendments to revise the definitions of “Pro Rata Acquisitions” and “Stock Acquisition Date” in
order to better align with current corporate governance best practices;

« an amendment to Section 1.4 clarifying the meaning of “Acting Jointly or in Concert” to better align
with NI 62-104 and current corporate governance best practices; and

» certain other amendments of a non-substantive, technical and administrative nature to provide for
greater clarity and consistency.

The Rights Plan is also not intended to secure the continuance in office of the existing members of the
Board or management, or to avoid an acquisition of control of the Company in a transaction that is fair and
in the best interests of shareholders. The amendment and reconfirmation of the Rights Plan is not being
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proposed in response to or in anticipation of any specific proposal to acquire control of the Company. The
Board believes that the Rights Plan, as amended, is consistent with the provisions of NI 62-104 and
current Canadian corporate best practices and addresses institutional investor guidelines.

For a summary of the purpose and principal terms of the Rights Plan, as proposed to be amended, please
see “Schedule B — Summary of Shareholder Rights Plan” to this Circular. Shareholders are urged to
carefully review the summary. The summary is qualified in its entirety by the full text of the Rights Plan
which will be available on the Company’s website (www.torexgold.com). The blacklined version of the
Rights Plan showing the proposed amendments is attached to hereto as “Schedule C — Blackline of
Shareholder Rights Plan Amendments”. You may also request a copy from the Company.

The Board and management recommends voting FOR the Rights Plan Resolution.

Unless authority to do so is withheld, the persons named in the enclosed form of proxy intend to vote FOR
the Rights Plan Resolution.

At the Meeting, shareholders will be asked to consider and, if deemed advisable, approve the following
Rights Plan Resolution to amend and reconfirm the Rights Plan. If the Rights Plan Resolution is passed at
the Meeting, the Rights Plan, as amended, will be effective as of the date the Rights Plan Resolution is
passed. If the Rights Plan Resolution is not passed, the Rights Plan will become void and of no further
force and effect and the Company will no longer have any form of shareholder rights plan.

“RESOLVED as an ordinary resolution that:

1. The Rights Plan of Torex Gold Resources Inc., including the amendments thereto, be confirmed,
and the Amended and Restated Shareholder Rights Plan Agreement dated June 21, 2017, as
amended and reconfirmed as of the date of the meeting, between the Company and Computershare
Investor Services Inc., as rights agent, which continues the rights issued thereunder, be and is
hereby ratified, confirmed and approved.

2. The Board of the Company may revoke this resolution before it is acted upon, without further
approval of the shareholders.

3. Any one director or officer of the Company is hereby authorized to execute and deliver, whether
under corporate seal or otherwise, the agreement referred to above and any other agreements,
instruments, notices, consents, acknowledgements, certificates and other documents (including any
documents required under applicable laws or regulatory policies), and to perform and do all such
other acts and things, as any such director or officer in his discretion may consider to be necessary
or advisable from time to time in order to give effect to this resolution.”

1.7 “Say on Pay” Advisory Vote

The Board has adopted a policy that provides for an annual advisory shareholder vote on executive
compensation known as “Say on Pay”. The Say on Pay Policy is designed to enhance accountability for
the Board’s compensation decisions by giving shareholders a formal opportunity to provide their views on
the Board's approach to executive compensation through an annual non-binding advisory vote. This is an
advisory vote and the results will not be binding upon the Board. However, the Board will take the results
of the vote into account, as appropriate, when considering future compensation policies, procedures and
decisions and in determining whether there is a need to significantly increase their engagement with
shareholders on compensation and related matters. The Company will disclose the results of the
shareholder advisory vote as a part of its report on voting results for the Meeting.

The Corporation’s approach to executive compensation was accepted at the previous shareholder meeting
held on June 20, 2019; 64,800,234 (98.04%) of the votes were “for” and 1,294,008 (1.96%) of the votes
were “against” the non-binding advisory resolution.

Shareholders are encouraged to review and consider the detailed information regarding the Company’s
approach to compensation in “Article 12 - Statement of Executive and Director Compensation”.


http://www.torexgold.com/
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Shareholders may vote for or against the Say on Pay advisory resolution.
The Board and management recommend voting FOR the Say on Pay advisory resolution.

Unless authority to do so is withheld, the persons named in the enclosed form of proxy intend to vote FOR
the Say on Pay resolution.

At the Meeting, shareholders will be asked to consider the following non-binding advisory resolution on the
acceptance of the Company'’s approach to executive compensation:

“BE IT RESOLVED THAT, on an advisory basis and not to diminish the role and responsibilities of the
Board, that the shareholders accept the approach to executive compensation disclosed in the Company’s
information circular dated May 5, 2020 and delivered in advance of the Meeting.”

ARTICLE 2
ATTENDANCE AND VOTING AT MEETING

Shareholders and duly appointed proxyholders can attend the meeting online by going to
https://web.lumiagm.com/243951912.

» Aregistered holder of Common Shares (a “Registered Shareholder”), and duly appointed
proxyholders can participate in the Meeting by clicking “l have a login” and entering a username
and password before the start of the meeting.

0 Registered Shareholders - The 15-digit control number located on the form of proxy or in the
email notification you received is the username and the password is torex2020.

o Duly appointed proxyholders — Computershare Investor Services Inc. (“Computershare”) will
provide the proxyholder with a username after the voting deadline has passed. The password
to the meeting is torex2020.

» Voting at the Meeting will only be available for Registered Shareholders and duly appointed
proxyholders. Non-Registered Shareholders (as defined in this Circular under the heading “Article
6 - Voting by Non-Registered Shareholders”) who have not appointed themselves may attend the
meeting by clicking “| am a guest” and completing the online form.

Shareholders who wish to appoint a third party proxyholder to represent them at the online Meeting must
submit their proxy or voting instruction form (as applicable) prior to registering their proxyholder.
Registering the proxyholder is an additional step once a shareholder has submitted their
proxy/voting instruction form. Failure to register a duly appointed proxyholder will result in the
proxyholder not receiving a username to participate in the Meeting. To register a proxyholder,
shareholders MUST visit hitps://www.computershare.com/Torex by 10:00 AM EDT on June 15, 2020
and provide Computershare with their proxyholder’'s contact information, so that Computershare may
provide the proxyholder with a username via email, see the heading “Article 4 - Appointment and
Revocation of Proxies” for further information.

It is important that you are connected to the internet at all times during the Meeting in order to vote
when voting commences. It is your responsibility to ensure connectivity for the duration of the
Meeting.

In order to participate online, shareholders must have a valid 15-digit control number and
proxyholders must have received an email from Computershare containing a username.

Participating at the Meeting
The Meeting will be hosted online by way of a live webcast. Shareholders will not be able to attend the

Meeting in person. A summary of the information shareholders will need to attend the online Meeting is
provided below. The Meeting will begin at 10:00 AM EDT on June 17, 2020.
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» Registered Shareholders that have a 15-digit control number, along with duly appointed
proxyholders who were assigned a username by Computershare (see details under the heading
“Article 6 - Voting by Non-Registered Shareholders”), will be able to vote and submit questions
during the Meeting. To do so, please go to https://web.lumiagm.com/243951912 prior to the
start of the Meeting to login. Click on “l have a login” and enter your 15-digit control number or
username along with the password torex2020. Non-Registered Shareholders who have not
appointed themselves to vote at the Meeting, may login as a guest, by clicking on “I am a Guest”
and complete the online form.

» United States Beneficial holders: To attend and vote at the virtual Meeting, you must first obtain a
valid legal proxy from your broker, bank or other agent and then register in advance to attend the
Meeting. Follow the instructions from your broker or bank included with these proxy materials, or
contact your broker or bank to request a legal proxy form. After first obtaining a valid legal proxy
from your broker, bank or other agent, to then register to attend the Meeting, you must submit a
copy of your legal proxy to Computershare. Requests for registration should be directed to:

Computershare Investor Services Inc.

100 University Avenue

8th Floor

Toronto, Ontario

M5J 2Y1

OR

Email at uslegalproxy@computershare.com

Requests for registration must be labeled as “Legal Proxy” and be received no later than June 15,
2020 by 10:00 AM EDT. You will receive a confirmation of your registration by email after we
receive your registration materials. You may attend the Meeting and vote your shares at
https://web.lumiagm.com/243951912 during the Meeting. Please note that you are required to
register your appointment at https://www.computershare.com/Torex.

* Non-Registered Shareholders who do not have a 15-digit control number or username will only be
able to attend as a guest which allows them listen to the Meeting however will not be able to vote
or submit questions. Please see the information under the heading “Article 6 - Voting by Non-
Registered Shareholders” for an explanation of why certain shareholders may not receive a form
of proxy.

» If you are using a 15-digit control number to login to the online Meeting and you accept the terms
and conditions, you will be revoking any and all previously submitted proxies. However, in such a
case, you will be provided the opportunity to vote on the matters put forth at the Meeting. If you
DO NOT wish to revoke all previously submitted proxies, do not accept the terms and conditions,
in which case you can only enter the Meeting as a guest.

Voting at the Meeting

A Registered Shareholder, or a Non-Registered Shareholder who has appointed themselves or a third
party proxyholder to represent them at the Meeting, will appear on a list of shareholders prepared by
Computershare, the transfer agent and registrar for the Meeting. To have their Common Shares voted at
the Meeting, each Registered Shareholder or proxyholder will be required to enter their control number or
username provided by Computershare at https://web.lumiagm.com/243951912 prior to the start of the
Meeting. In order to vote, Non-Registered Shareholders who appoint themselves as a proxyholder MUST
register with Computershare at https://www.computershare.com/Torex after submitting their voting
instruction form in order to receive a username (please see the information under the heading “Article 6 -
Voting by Non-Registered Shareholders” below for details).
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ARTICLE 3
SOLICITATION OF PROXIES

This Circular is furnished in connection with the solicitation of proxies by management and the
directors of Torex Gold Resources Inc. for use at the Meeting of the Company to be held virtually,
at the time and for the purposes set forth in the accompanying Notice of Annual and Special
Meeting. References in the Circular to the Meeting include any adjournment(s) thereof. It is expected that
the solicitation will be primarily by mail, using notice and access; however, proxies may also be solicited
personally by the directors and by regular employees of the Company. The cost of solicitation will be borne
by the Company.

The Board of the Company has fixed the close of business on May 4, 2020 as the record date, being the
date for the determination of the registered holders of securities entitled to receive notice of and to vote at
the Meeting. Duly completed and executed proxies must be received by the Company’s transfer agent,
Computershare Investor Services Inc., at the address indicated on the envelope accompanying the form of
proxy no later than 10:00 AM (EDT) on June 15, 2020, or no later than 48 hours (excluding Saturdays,
Sundays and holidays) before the time of any adjourned Meeting. Late proxies may be accepted or
rejected by the Chairman of the Meeting in his discretion, and the Chairman is under no obligation to
accept or reject any particular late proxy.

Unless otherwise stated, the information contained in the Circular is as of May 5, 2020. In the Circular, all
dollar amounts referenced, unless otherwise indicated, are expressed in Canadian dollars.

Registered shareholders and duly appointed proxyholders (including beneficial shareholders who have
duly appointed themselves as proxyholders) who participate at the meeting online will be able to listen to
the Meeting, ask questions and vote, all in real time, provided that they are connected to the Internet,
please see “Article 2 - Attendance and Voting at the Meeting” for further information.

ARTICLE 4
APPOINTMENT AND REVOCATION OF PROXIES

The persons named in the form of proxy are officers and/or directors of the Company. A shareholder
desiring to appoint some other person, who need not be a shareholder, to represent him or her at
the Meeting, may do so by inserting such person’s name in the blank space provided in the form of
proxy or by completing another proper form of proxy and, in either case, depositing the completed
and executed proxy at the office of the Company’s transfer agent, Computershare, no later than
10:00 AM (EDT) on June 15, 2020, or no later than 48 hours (excluding Saturdays, Sundays and
holidays) before the time of any adjourned Meeting. A proxy can be submitted to Computershare either
in person, or by mail or courier, to 100 University Avenue, 8™ Floor, Toronto, Ontario, M5J 2Y1, or via the
internet at www.investorvote.com.

A shareholder forwarding the proxy may indicate the manner in which the appointee is to vote with respect
to any specific item by checking the appropriate space. If the shareholder giving the proxy wishes to confer
discretionary authority with respect to any item of business, then the space opposite the item is to be left
blank. The Common Shares of the Company represented by the proxy submitted by a shareholder will be
voted in accordance with the directions, if any, given in the proxy.

A proxy given pursuant to this solicitation may be revoked by an instrument in writing executed by a
shareholder or by a shareholder’s attorney authorized in writing (or, if the shareholder is a corporation, by
a duly authorized officer or attorney) and deposited either at the head office of the Company (Torex Gold
Resources Inc., Exchange Tower, 130 King Street West, Suite 740, Toronto, Ontario M5X 2A2, Attention:
Mary Batoff, General Counsel and Corporate Secretary) at any time up to and including the last business
day preceding the day of the Meeting or with the Chairman of the Meeting on the day of the Meeting or in
any other manner permitted by law.

Shareholders who wish to appoint a third party proxyholder to represent them at the online Meeting must
submit their proxy or voting instruction form (if applicable) prior to registering your proxyholder.

Registering your proxyholder is an additional step once you have submitted your proxy or voting
instruction form. Failure to register the proxyholder will result in the proxyholder not receiving a

username to participate in the Meeting. To register a proxyholder, shareholders MUST visit
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https://www.computershare.com/Torex by June 15, 2020 at 10:00 a.m. (EDT) and provide
Computershare with their proxyholder’s contact information, so that Computershare may provide the
proxyholder with a username via email.

Without a Username, proxyholders will not be able to vote at the meeting.

If you are using a 15-digit control number to login to the online Meeting and you accept the terms and
conditions, you will be revoking any and all previously submitted proxies. However, in such a case, you
will be provided the opportunity to vote on the matters put forth at the Meeting. If you DO NOT wish to
revoke all previously submitted proxies, do not accept the terms and conditions, in which case you can

only enter the Meeting as a guest.

ARTICLE 5
EXERCISE OF DISCRETION BY PROXIES

The persons named in the form of proxy will vote the Common Shares in respect of which they are
appointed in accordance with the direction of the shareholders appointing them. In the absence of such
direction, such Common Shares will be voted in favour of the passing of all the resolutions
described above. The form of proxy confers discretionary authority upon the persons named
therein with respect to amendments or variations to matters identified in the Notice of Annual and
Special Meeting and with respect to other matters which may properly come before the Meeting. As
at the date hereof, management knows of no such amendments, variations or other matters to come
before the Meeting. However, if any other matters which are not now known to management should
properly come before the Meeting, the proxy will be voted on such matters in accordance with the best
judgment of the named proxies.

ARTICLE 6
VOTING BY NON-REGISTERED SHAREHOLDERS

Only Registered Shareholders of the Company or the persons they appoint as their proxies are permitted
to vote at the Meeting. Most shareholders of the Company are “non-registered” shareholders (“Non-
Registered Shareholders”) because the Common 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 Common Shares. Common Shares beneficially owned by a Non-Registered Shareholder
are registered either: (a) in the name of an intermediary (an “Intermediary”) that the Non-Registered
Shareholder deals with in respect of the Common 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 (b) in the name of a clearing agency (such as CDS & Co.) of which
the Intermediary is a participant.

In accordance with applicable securities law requirements, the Company will have distributed copies of the
notice and access notification, a voting instruction form and the supplemental mailing list and consent for
electronic delivery return card (collectively, the “Mailed Materials”) to the clearing agencies and
Intermediaries for distribution to Non-Registered Shareholders, and posted the Circular and the
accompanying Notice of Annual and Special Meeting on the website found at
http://www.envisionreports.com/HGIQ2020. The Company is not sending the Mailed Materials directly
to non-objecting beneficial owners. The Company intends to pay for Intermediaries to deliver the Mailed
Materials to the objecting beneficial owners. See also “Article 7 - Notice and Access” for further
information.

Intermediaries are required to forward the Mailed 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 Mailed Materials to Non-Registered Shareholders. Generally, Non-Registered Shareholders
who have not waived the right to receive Mailed Materials will either:

. be given a voting instruction form which is not signhed 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”) which the Intermediary must follow. Typically, the voting
instruction form will consist of a one page pre-printed form. Sometimes, instead of the one
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page pre-printed form, the voting instruction form will consist of a regular printed proxy
form accompanied by a page of instructions which contains a removable label with a bar-
code and other information. In order for the form of proxy to validly constitute a voting
instruction form, the Non-Registered Shareholder must remove the label from the
instructions and affix it to the form of proxy, properly complete and sign the form of proxy
and submit it to the Intermediary or its service company in accordance with the
instructions of the Intermediary or its service company; or

. be given a form of proxy which has already been signed by the Intermediary (typically
by a facsimile, stamped signature), which is restricted as to the number of Common
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 the
Company, at the appropriate address noted on the form of proxy.

In either case, the purpose of these procedures is to permit Non-Registered Shareholders to direct the
voting of the Common Shares they beneficially own. Should a Non-Registered Shareholder who receives
one of the above forms wish to vote at the on line Meeting (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. 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.

A Non-Registered Shareholder may revoke a voting instruction form or a waiver of the right to receive
Mailed Materials and to vote which 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 Mailed Materials and to vote which is not received by the
Intermediary at least seven days prior to the Meeting.

ARTICLE 7
NOTICE AND ACCESS

Securities laws governing the delivery of proxy-related materials, permit public companies to advise their
shareholders of the availability of the management information circular on an easily-accessible website,
rather than mailing physical copies. The use of this alternative means of delivery is more environmentally
friendly as it will reduce paper use and the Company’s carbon footprint, and it will also reduce the
Company'’s printing and mailing costs. The Company has therefore decided to deliver the Circular to
shareholders by posting it on the website found at hitp://www.envisionreports.com/HGIQ2020. The
Circular and related meeting materials will also be available on SEDAR at www.sedar.com. All
shareholders will also receive a notice and access notification which will contain information on how to
obtain electronic and paper copies of the Circular in advance of the Meeting.

Shareholders who wish to receive paper copies of the Circular may request copies at no cost by calling
toll-free at 1-866-962-0498; or, if outside of North America, by calling 514-982-8716, up to the date of the
Meeting or any adjournment thereof, or thereafter by contacting the Company at 647-260-1500.

Requests for paper copies must be received by June 7, 2020, or at least 10 days in advance of any date
the Meeting is adjourned to, in order to receive the Circular in advance of the proxy deposit deadline
(being 10:00 AM (EDT) on June 15, 2020, or 48 hours prior to any adjourned Meeting date). The Circular
will be sent to such shareholders within three business days of their request, if such requests are made
within the foregoing timeframe.

If you would like more information about the “notice-and-access” rules, please contact Computershare
Investor Services Inc., the Company’s registrar and transfer agent, toll-free at 1-866-964-0492.
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ARTICLE 8
VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF

As of May 5, 2020, 85,516,268 Common Shares were issued and outstanding. Each Common Share
entitles the holder thereof to one vote on all matters to be acted upon at the Meeting. The record date for
the determination of shareholders entitled to receive notice of and to vote at the Meeting has been fixed at
May 4, 2020. All such holders of record of Common Shares are entitled either to attend and vote at the on
line Meeting the Common Shares held by them or, provided a completed and executed proxy shall have
been delivered to the Company’s transfer agent within the time specified in the attached Notice of Annual
and Special Meeting, to attend and vote at the Meeting by proxy the Common Shares held by them.

To the knowledge of the directors and executive officers of the Company, as of May 5, 2020, there were
no persons, or companies who beneficially owned, directly or indirectly, or exercised control or direction
over voting securities of the Company carrying more than 10% of the voting rights attached to any class of
voting securities of the Company, other than:

Number of Common Shares Percentage of Common Shares
Held® Issued and Outstanding
BlackRock, Inc. 8,790,737 10.27%
Notes:
1) The information as to Common Shares beneficially owned, directly or indirectly, or over which control or direction is

exercised, not being within the knowledge of the Company, is based on the filings made on SEDAR by the shareholder(s)
listed above pursuant to National Instrument 62-103.

ARTICLE 9
INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

No (a) director or executive officer of the Company who has held such position at any time since January
1, 2019; (b) proposed nominee for election as a director of the Company; or (c) associate or affiliate of a
person in (a) or (b) has any material interest, direct or indirect, by way of beneficial ownership of securities
or otherwise, in any matter to be acted upon at the Meeting, other than the advisory shareholder vote on
executive compensation. See “Section 1.7 — “Say on Pay” Advisory Vote”.
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ARTICLE 10
INFORMATION ABOUT DIRECTOR NOMINEES

10.1 Director Profiles

The following profiles set forth information about each director nominee. In addition to each director
nominee’s involvement with the Company, each nominee has also been involved in the mining or natural
resources sector as part of management, a director or an advisor, and has skills and experience that are
important in fulfilling a director’s responsibilities as a member of the Board. For more information on Share
Ownership Guidelines see page 37.

ANDREW B. ADAM S®

- Director (Independent)®

= Chartered Accountant (United Kingdom), Bachelor of Social Sciences (Accounting and Statistics)
. Director since: November 26, 2009

= 2019 election results: 59,453,630 “For” (89.94%) and 6,650,362 “Withheld” (10.06%)

. Age: 63

. Ontario, Canada

Andrew Adams is a corporate director and has over 30 years of international financial experience in
extractive industries. He served as Chief Financial Officer of Aber Diamond Corporation from 1999 to 2003
and Chief Financial Officer of Anglo Gold North America from 1995 to 1999. From 2004 onwards, he has
served as an independent, non-executive director on several Canadian mineral resource companies. Mr.
Adams is the independent Chairman of TMAC Resources Inc. (“TMAC”) and also serves as an
independent, non-executive director of First Quantum Minerals Ltd. (“First Quantum”). He is the chair of
the corporate governance and nominating committee and compensation committee and a member of the
audit committee of TMAC. He is also a member of the audit committee and corporate governance and
nominating committee of First Quantum. Mr. Adams obtained his Bachelor of Social Sciences (Accounting
and Statistics) from Southampton University and then qualified as a Chartered Accountant in the United
Kingdom in 1981.

Mr. Adams is the Chair of the Audit Committee of the Company. The Board has determined that Mr.
Adams is an audit committee financial expert based on his professional designation, education and
extensive international financial experience in extractive industries.

Key Areas of Expertise/Experience

General Experience

Board and Governance

Financial Reporting

Corporate Finance

Senior Management Experience

Mining Operations

Communications

Compensation/HR

Public Board Membership

2019 Board/Committee 2019 Attendance
Membership
Board of Directors 11 of 11 100%
Audit Committee (Chair) 40f4 100%
Corporate Governance and 50f5 100%
Nominating Committee

First Quantum Minerals Ltd.
TMAC Resources Inc.

Vested RSUs
held (#)

Common Shares

held (#)

Total Ownership
Position (#)®

84,550 30,145

114,695

Value Value Share Ownership
At Market Price Per Company Policy Guidelines Met?
May 5, 2020® May 5, 2020®)
2,343,219 3,626,851 Yes
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FRANKLIN L. DAVIS®

. Director (Independent)®

" Certified Director (ICD.D), Juris Doctor (J.D.), Master of Business Administration, and Bachelor of
Commerce

" Director since: November 26, 2009

" 2019 election results: 58,808,298 “For” (88.96%) and 7,295,694 “Withheld” (11.04%)

= Age: 65

" Ontario, Canada

Frank Davis was counsel to the law firm Bennett Jones LLP between March 2013 and September 2019,
and prior thereto, counsel to the law firm Fraser Milner Casgrain LLP (“FMC”) from January 2011 to
February 2013. Prior thereto, Mr. Davis was a partner of FMC, practicing principally in the areas of
securities and capital markets, corporate finance, mergers and acquisitions, mining and corporate
governance. Mr. Davis has represented various public companies and investment banking firms in public
and private offerings of equity and debt securities. He has acted as counsel to offerors, target companies
and financial advisors in both hostile and negotiated merger and acquisition transactions and has been
active in a variety of takeover bids, mergers, acquisitions, amalgamations, arrangements and divestitures.

Mr. Davis holds a Bachelor of Commerce, Master of Business Administration and Juris Doctor from the
University of Toronto. He is a certified director, Institute of Corporate Directors, and was recognized as a
leader in his field by such authorities as The Best Lawyers in Canada, and listed in The Canadian Legal
LEXPERT Directory, Who's Who Legal: Canada, The International Who’s Who of Business Lawyers and
Canadian Who's Who.

Key Areas of Expertise/Experience

General Experience Board and Governance Financial Reporting Corporate Finance

Legal Communications Compensation/HR

2019 Attendance

Public Board Membership

2019 Board/Committee
Membership

Board of Directors 11o0f 11 100% -
Corporate Governance and 50f5 100%
Nominating Committee (Chair)
Audit Committee 4 0of 4 100%

Common Shares Vested RSUs  Total Ownership Value Value Share Ownership

At Market Price

held (#)

held (#) Position (#)®

Per Company Policy Guidelines Met?

May 5, 2020

9,476 12,853 22,329 456,181

May 5, 2020
608,656 Yes
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DAVID A. FENNELL®

. Director (Independent)@

] Bachelor of Laws, Bachelor of Arts

= Director since: November 26, 2009

" 2019 election results: 53,250,619 “For” (80.56%) and 12,853,373 “Withheld” (19.44%)
= Age: 67

= Nassau, Bahamas

David Fennell has over 35 years’ experience in the mining industry. He practiced law until he founded
Golden Star Resources Ltd in 1983. During his term as president and CEO, Golden Star became a TSE
300 company and one of the largest and most successful exploration companies. In 1998, Mr. Fennell
became chairman and CEO of Cambiex Explorations Ltd, which became Hope Bay Gold Corporation. He
held this position through the merger of Hope Bay and Miramar Mining Corporation, and remained as
executive vice-chairman and director for the combined entity until its takeover by Newmont Mining
Corporation in 2008. Mr. Fennell has been instrumental in the success of several resource companies. He
currently serves as Chairman of Reunion Gold Corporation and Highland Copper Company Inc., and he is
a director of Sabina Gold & Silver Corp, of which he is a member of the safety, health and environment
committee and the nominating committee.

Mr. Fennell holds a Bachelor of Arts from the University of North Dakota and a Bachelor of Laws from the
University of Alberta.

Key Areas of Expertise/Experience

General Experience

Board and Governance

Financial Reporting

Corporate Finance

Senior Management Experience

Legal

Mineral Exploration

Sustainability

Communications

Compensation/HR

2019 Board/Committee
Membership

2019 Attendance

Public Board Membership

Board of Directors 11 of 11 100% Reunion Gold Corporation
Corporate Governance and 40f5 80% Highland Copper Company Inc.
Nominating Committee Sabina Gold and Silver Corp.
Environment and Corporate Social 40f4 100%
Responsibility Committee

Vested RSUs
held (#)

Common Shares

held (#)

Total Ownership
Position (#)®

Value
At Market Price

Per Company Policy
May 5, 2020©)

Share Ownership
Guidelines Met?

Value

14,917 Nil

14,917

May 5, 2020®
304,754

463,223

Yes
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MICHAEL D. MURPHY®

. Director (Independent)@

= Certified Director (ICD.D), Master of Business Administration, Master of Science (Finance), and
Bachelor of Arts

" Director since: April 23, 2008

" 2019 election results: 53,377,678 “For” (80.75%) and 12,726,314 “Withheld” (19.25%)

= Age: 55

" British Columbia, Canada

Michael Murphy is the President and Chief Executive Officer of Global Battery Metals Ltd., a Canadian
based mineral exploration company with a focus on metals that make up and support the rapid evolution to
battery power, and President of Woodman Capital Ltd., a private consulting company. Mr. Murphy
currently serves as a non-executive director of Ethos Gold Corp. Mr. Murphy previously spent 15 years
working in institutional equities in London, with Merrill Lynch, Donaldson, Lufkin & Jenrette and Credit
Suisse, where he managed the hedge fund coverage team.

Mr. Murphy graduated from the University of British Columbia with a Bachelor of Arts, from the London
School of Economics and Political Science with a Master of Science in Finance, and from Saint Mary’s
University with a Master of Business Administration and he is a certified director, Institute of Corporate
Directors.

Key Areas of Expertise/Experience

General Experience Board and Governance Financial Reporting Corporate Finance
Senior Management Experience Legal Sustainability Communications
Compensation/HR
2019 Board/Committee 2019 Attendance Public Board Membership
Membership
Board of Directors 11 of 11 100% Global Battery Metals Ltd.
Compensation Committee 70f7 100% Ethos Gold Corp.

Environment and Corporate Social 40f4 100%
Responsibility Committee (Chair)

Common Shares Vested RSUs Total Ownership Value Value Share Ownership
held (#) held (#) Position (#)® At Market Price Per Company Policy Guidelines Met?

May 5, 20204 May 5, 20200

7,900 16,765 24,665 503,906 731,754 Yes
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ELIZABETH A. WADEMAN®

" Director (Independent)@

" Certified Director (ICD.D), Bachelor of Commerce, Chartered Financial Analyst

" Director since: August 10, 2016

" 2019 election results: 61,794,588 “For” (93.48%) and 4,309,404 “Withheld” (6.52%)
] Age: 44

" Ontario, Canada

Elizabeth Wademan is a corporate director with over 23 years of financial services experience as a senior
capital markets executive. Ms. Wademan most recently spent 18 years in investment banking at BMO
Capital Markets where she was one of the firm’s most senior capital markets professionals, responsible for
leading capital markets advisory and complex transactions. She focused on the global metals and mining
and technology sectors and was Head of Global Metals & Mining Equity Capital Markets prior to retiring in
2016. As a former Managing Director in Investment Banking, Ms. Wademan has extensive experience in
capital markets and strategic advisory as well as a deep expertise in commodities and securities markets.
She currently serves on the boards of SSR Mining Inc., of which she is the chair of the compensation
committee and member of the safety and sustainability committee, BSR Real Estate Investment Trust
("BSR REIT"), of which she is the chair of the compensation, governance and nominating committee and a
member of the audit committee, and St. Joseph’s Health Centre Foundation.

Ms. Wademan obtained her Bachelor of Commerce in Finance and International Business from McGill
University, Montreal, Quebec. She is a CFA charterholder and she is a certified director, Institute of
Corporate Directors.

Key Areas of Expertise/Experience

General Experience Board and Governance Financial Reporting Corporate Finance

Senior Management Experience Sustainability Communications Compensation/HR

2019 Board/Committee 2019 Attendance Public Board Membership
Membership
Board of Directors 11 0f 11 100% BSR REIT
Audit Committee 40f4 100% SSR Mining Inc.
Compensation Committee (Chair) 7of7 100%

Common Shares Vested RSUs  Total Ownership Value Value Share Ownership
held (#) held (#) Position (#)® At Market Price Per Company Policy Guidelines Met?

May 5, 2020 May 5, 20206

2,000 25,728 27,728 566,483 674,842 Yes
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FREDERICK M. STANFORD®

" President, Chief Executive Officer of the Company and Director (Non-Independent)®

. Certified Director (ICD.D), Professional Engineer, Bachelor of Industrial Engineering, Bachelor of
Science

" Director since: November 16, 2009

" 2019 election results: 65,975,869 “For” (99.81%) and 128,123 “Withheld” (0.19%)

] Age: 61

" Ontario, Canada

Fred Stanford is the President and Chief Executive Officer of the Company. He is a mining executive with
over 35 years of experience in the mining industry. Mr. Stanford started his career at Vale Canada Limited
(“vale”, formerly Vale Inco and Inco Limited) in 1981 as a software designer and then moved into
operations management as an underground mine foreman. He progressed through senior roles in mines
operations, processing plant operations, engineering, environmental, health and safety, human resources,
and production services operations. In 2006, he was appointed to the role of President of Vale's Ontario
operations, a position he held until June of 2009.

Mr. Stanford graduated in Industrial Engineering from the Technical University of Nova Scotia. Mr.
Stanford is also a certified director, Institute of Corporate Directors. He has served on the board of
directors of Laurentian University, Cambrian College and the Northern Centre for Advanced Technology
(“NORCAT"), a non-profit commercial incubator.

Key Areas of Expertise/Experience

General Experience Board and Governance Financial Reporting Senior Management Experience
Mine Development and Mining Operations Sustainability Communications
Construction
Compensation/HR

2019 Board/Committee 2019 Attendance Public Board Membership

Membership
Board of Directors 11o0f 11 100% -

Common Shares Vested RSUs Total Ownership Value Value Share Ownership
held (#) held (#) Position (#)® At Market Price Per Company Policy Guidelines Met?

May 5, 2020 May 5, 2020®)

190,228 Nil 190,228 3,888,358 5,791,650 Yes

As at May 5, 2020, in addition to the RSUs set out in the table above, Mr. Stanford held 129,916 unvested
RSUs and 194,875 unvested PSUs issued pursuant to the Company’s Employee Share Unit Plan (the
“ESU Plan”). The value of the unvested RSUs as at May 5, 2020, is $2,654,184. Assuming an adjustment
factor of 1.0, the value of these PSUs as at May 5, 2020, is $3,981,296. See “Section 12.4(k) —
Compensation Discussion and Analysis - Long-Term Incentive Plan”.
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ROBIN A. BIENENSTOCK

. New Nominee for Director (Independent)®

= Master of Arts in International Economics and Management, Master of Arts in International
Relations from the University of Toronto, and a Bachelor of Arts degree in Politics, Philosophy and
Economics

. Director since: NA (new director nominee)

- Age: 51

. Ontario, Canada

Robin Bienenstock is a founder and investment partner of RBMP Capital LLP, an investment advisory firm,
founded in London, United Kingdom in 2017. Prior thereto, Ms. Bienenstock was a partner at Marlin Sams
Fund LP, a hedge fund, from 2014 until 2016. She was a senior research analyst at Sanford C. Bernstein
& Co., LLC, Research Division from 2007 until 2014. Ms. Bienenstock currently serves as a non-executive
director of Pretium Resources Inc. of which she is chair of the compensation committee. Ms. Bienenstock
previously served as a non-executive director and member of the audit committee of Sunrise
Communications Group AG, a Swiss telecommunications provider, member of the supervisory board of
Tele Columbus AG, a German cable provider, and a director and chair of the committee responsible for
audit, risks and contingencies of Oi S.A., a large telecommunications company in Brazil and South
America.

Ms. Bienenstock holds a Master of Arts degree in International Economics and Management from SDA
Bocconi in Milan, Italy, Master of Arts in International Relations from the University of Toronto, and a
Bachelor of Arts degree in Politics, Philosophy and Economics from the University of Oxford.

Key Areas of Expertise/Experience

General Experience Board and Governance Financial Reporting Corporate Finance

Senior Management Experience Communications Compensation/HR

Common Shares Vested RSUs Total Ownership Value Value Share Ownership

held (#) held (#) Position (#)® At Market Price Per Company Policy Guidelines Met?
May 5,2020% May 5, 2020
21,312 Nil 21,312 435,404 435,404 N/A

Note: As a new nominee, Ms. Bienenstock is not yet subject to the Share Ownership Guidelines. RBMP
Capital Fund LLP, also controls 181,500 Common Shares.
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RICHARD A. HOWES

- New Nominee for Director (Independent)@

. Professional Engineer; Bachelor of Applied Science with Honours in Mining Engineering
= Director since: NA (new director nominee)

- Age: 62

. Ontario, Canada

Rick Howes recently retired as President and Chief Executive Officer of Dundee Precious Metals Inc.
having served in the role since April 2013. He is a seasoned senior mining executive with over 39 years of
experience in the mining industry. He is a visionary leader in mining, organizational innovation and
transformation to create competitive advantage and was recognized as the Outstanding Innovator of 2016
by the International Mining Technology Hall of Fame. Throughout his career, Mr. Howes has been closely
associated with the practices that make for world-class mining operations, including Inco’s North Mine
which won the 2006 Ryan Award as the safest mine in Canada. His extensive industry experience
includes progressive technical, operating, management and project roles in many of the largest
underground mines and mining companies throughout Canada and internationally. Mr. Howes joined
Dundee Precious Metals in early 2009. He was General Manager and Executive Director of the
Chelopech mine until November 2010 when he was appointed Executive Vice President and Chief
Operating Officer and he served in that role until April 2013, when he was appointed President and Chief
Executive Officer. Mr. Howes also serves as a hon-executive director of Sabina Gold and Silver Corp., of
which he is chair of the safety, health and environment committee and a member of the compensation
committee and a non-executive director of Hudbay Minerals Inc., of which he is a member of the
compensation and human resources committee and a member of the technical committee.

Mr. Howes holds a Bachelor of Applied Science with Honours in Mining Engineering from Queen’s
University, Kingston, Ontario and he is a member of the Institute of Corporate Directors.

Key Areas of Expertise/Experience

General Experience Board and Governance Financial Reporting Senior Management Experience
Mine Exploration Mine Development and Mining Operations Sustainability
Construction
Communications Compensation/HR

Common Shares Vested RSUs held Total Ownership Value Value Share Ownership

held (#) #) Position (#)®®) At Market Price Per Company Policy  Guidelines Met?
May 5, 2020 May 5, 20206
Nil Nil Nil Nil Nil N/A

Note: As a new nominee, Mr. Howes is not yet subject to the Share Ownership Guidelines. Mr. Howes
will have five years from the date of election to achieve the target level under the Company’s Share
Ownership Guidelines.
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JODY L.M. KUZENKO

= Chief Operating Officer of the Company

. New Nominee for Director (Non-Independent)®

" Bachelor of Laws and an Honours Bachelor of Arts
" Director since: NA (new director nominee)

= Age: 50

" Ontario, Canada

Jody Kuzenko joined the Company as Chief Operating Officer in October 2018. She is a mining executive
with over 20 years of operational and business experience, mainly acquired at Vale (formerly Vale Inco and
Inco Limited). She has a proven record of execution and leadership in the areas of base metals refining,
sustainability, energy, safety, health and environmental protection, transport functions, oxygen and acid
plants, maintenance shops, and community, labour and government relations. Ms. Kuzenko joined Vale as
Chief Legal Officer in 2004 and in 2009 moved to the operational side of the business where she held roles
of increasing responsibility in operations management until July 2018. Her most recent role with Vale was
Director, Business Strategy, Ontario Operations of Vale. Ms. Kuzenko is also a founding Advisory Board
member of the Centre for Research in Occupational Safety and Health at Laurentian University.

Ms. Kuzenko holds a Bachelor of Laws from the University of Western Ontario, London, Ontario and an
Honours Bachelor of Arts from McMaster University, Hamilton, Ontario.

Key Areas of Expertise/Experience

General Experience Senior Management Experience Legal Mining Operations

Sustainability Communications Compensation/HR

Common Vested RSUs Total Ownership Value Value Share Ownership
Shares held (#) held (#) Position (#)®©) At Market Price Per Company Guidelines Met?

May 5, 2020“) Policy
May 5, 2020

7,438 Nil 7,438 151,958 166,983 N/A

Note: Ms Kuzenko joined the Company in October 2018 and has until 2023 to achieve the target level
under the Share Ownership Guidelines, and five years following any change in salary to achieve the
associated incremental ownership level.
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ROY S. SLACK

- New Nominee for Director (Independent)@

. Professional Engineer, Bachelor of Science, Mining Engineering
= Director since: NA (new director nominee)

= Age: 61

. Ontario, Canada

Mr. Slack has extensive experience acquired over a career of 38 years in mine design and mine construction
throughout North America and overseas. He is the founder and a board member of Cementation Americas
and served as president from inception in 1998 to 2018. Cementation Americas was acquired by Murray &
Roberts in 2004 and Mr. Slack was responsible for their mining operations in North and South America as well
as Europe. He also served as a board member of Cementation Sudamérica (Chile) and Murray & Roberts UK.
Cementation, part of the Murray & Roberts worldwide mine service group, established to provide mine
contracting and consulting services to the North and South American market, as well as services for North
American companies carrying out work overseas. In 2019 the company was recognized as the Gold Winner
safest employer in Canada in the Natural Resources Sector. Mr. Slack also currently serves on the board of
NORCAT. Mr. Slack also served as President of the Canadian Institute of Mining, Metallurgy & Petroleum
(“CIM"), the leading technical industry institute in Canada, for the 2019/2020 term ending May 3, 2020.

In 2008 he was awarded the Engineer’'s Medal for Entrepreneurship by the Professional Engineers of Ontario
and in 2009 he was given the Metal Mining Society Award by the CIM. In 2012 he was named a Paul Harris
Fellow by Rotary International. In 2017 Nipissing University bestowed upon him an Honorary Doctorate.

He has been active in numerous safety initiatives over the years including a past board member of the Ontario
Mine Contractors Safety Association, the Mines Accident Safety & Health Association and of the Workplace
Safety North Mining Advisory committee. In 2013 he was appointed to the Province of Ontario’s first Prevention
Council to advise the government on workplace safety, where he served for four years. In 2018 he was inducted
into the Sudbury Area Mining Supply and Service Association Hall of Fame and in 2019 he was inducted as a
Lifetime Member into the Ontario Mine Contractors Safety Association, only the 12th induction in the 70- year
history of the organization. He currently chairs the CIM Safety Committee.

Mr. Slack holds a Bachelor of Science, Mining Engineering from Queen’s University in Kingston, Ontario.

Key Areas of Expertise/Experience

General Experience Board and Governance Senior Management Experience Legal
Mine Development and Mining Operations Sustainability Compensation/HR
Construction

Common Vested RSUs Total Ownership Value Value Share Ownership
Shares held (#) held (#) Position (#)®®© At Market Price Per Company Guidelines Met?

May 5, 2020“ Policy
May 5, 20206

Nil Nil Nil Nil Nil N/A

Note: As a new nominee, Mr. Slack is not yet subject to the Share Ownership Guidelines. Mr. Slack will have
five years from the date of election to achieve the target level under the Company’'s Share Ownership
Guidelines.

Notes:

Q) For additional compensation information, see “Article 12 - Statement of Executive and Director Compensation”.

2) “Independent” refers to the standards of independence under National Instrument 52-110 — Audit Committees.

?3) “Total Ownership Position” refers to the number of Common Shares and vested RSUs beneficially owned, controlled or
directed (directly or indirectly) by the director as at May 5, 2020. The number of Common Shares held by each director
nominee is in each case based on information provided by such nominee. For current holding of Common Shares and
vested RSUs see also “Section 12.2(c) — Compensation Related Governance - Share Ownership Guidelines”.

4) “Value at Market Price — May 5, 2020” is calculated by multiplying the “Total Ownership Position” by the closing price of the
Common Shares on the TSX on May 4, 2020 of $20.43.

(5) For a discussion of the calculation of “Value per Company Policy — May 5, 2020” see “Section 12.2(c) — Compensation
Related Governance - Share Ownership Guidelines”.

(6) For additional compensation information for Mr. Stanford with respect to options, RSUs and PSUs, see “Section 12.5 -

Summary Compensation and Other Compensation Tables” including “Incentive Plan Awards”.
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10.2  Director Expertise

The Directors have a diverse range of skills and experience. Their principal areas of competence are:
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Slack

10.3 Corporate Cease Trade Orders

No proposed director of the Company is, as of the date hereof, or was within ten years before the date
hereof, a director, chief executive officer or chief financial officer of any company (including the Company),
that:

. was subject to a cease trade order, an order similar to a cease trade order, or an order
that denied the relevant company access to any exemption under securities legislation,
that was in effect for a period of more than 30 consecutive days that was issued while the
director or executive officer was acting in the capacity as director, chief executive officer or
chief financial officer; or

= was subject to a cease trade order, an order similar to a cease trade order, or an order
that denied the relevant company access to any exemption under securities legislation,
that was in effect for a period of more than 30 consecutive days, that was issued after the
director or executive officer ceased to be a director, chief executive officer or chief
financial officer and which resulted from an event that occurred while that person was
acting in the capacity as director, chief executive officer or chief financial officer.

10.4  Bankruptcies and Other Proceedings

Other than as disclosed below, no proposed director of the Company is, as of the date hereof, or has been
within ten years before the date hereof, a director or executive officer of any company (including the
Company) that, while that person was acting in that capacity or within a year of that person ceasing to act
in that capacity, 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.

Robin Bienenstock was a member of the Board of Directors of Oi S.A. (*Oi"), a Brazilian
telecommunications company from September 1, 2015 to June 13, 2016, Oi filed for bankruptcy protection
in Brazil on June 20, 2016 and in the United States on June 22, 2016.
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No proposed director of the Company has within the ten years before the date hereof, become bankrupt,
made a proposal under any legislation relating to bankruptcy or insolvency, or become 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 the proposed director.

10.5 Penalties and Sanctions

No proposed director of the Company is, as at the date hereof, or has been subject to:

= any penalties or sanctions imposed by a court relating to securities legislation or by a
securities regulatory authority or has entered into a settlement agreement with a securities
regulatory authority; or

= any other penalties or sanctions imposed by a court or regulatory body that would likely be
considered important to a reasonable securityholder in deciding whether to vote for a
proposed director.

10.6  Majority Voting for Directors

The Board has adopted a majority voting policy stipulating that shareholders are entitled to vote annually in
favour of each individual director nominee at a shareholders’ meeting. If the votes in favour of the election
of a director nominee at a shareholders’ meeting represent less than the number of votes withheld, the
nominee will submit their resignation promptly after the meeting for the Corporate Governance and
Nominating Committee’s consideration (which resignation will be effective upon acceptance by the Board).
In such circumstances, the Corporate Governance and Nominating Committee will make a
recommendation to the Board as to the director’s suitability to continue to serve as a director after
reviewing, among other things, the stated reasons, if any, why shareholders withheld votes, the length of
service and the qualifications of the director, the director’s contribution to the Company, the Company’s
governance guidelines and TSX listing standards. The Board will consider such recommendation and,
within 90 days of the shareholders’ meeting, make a decision whether or not to accept the resignation. The
Board will accept the resignation absent exceptional circumstances. Following the Board’s decision
regarding the resignation, the Company will publicly disclose whether the Board has accepted or rejected
the resignation, including the reasons for rejecting the resignation, if applicable, and will provide a copy of
the news release to the Toronto Stock Exchange. A director who tenders their resignation pursuant to the
majority voting policy is not permitted to participate in any portion of any meetings of the Board at which
their resignation is being considered. The policy does not apply in circumstances involving contested
director elections.

At the annual and special meeting of shareholders of the Company held on June 20, 2019, each director
nominee was elected within a range of approximately 80.56% - 99.81% of the votes represented in person
or by proxy at the meeting cast in favour of the election of such nominee (with a range of approximately
0.19% - 19.44% of the votes withheld).

Following the Meeting, the Company will file on SEDAR at www.sedar.com a report of voting results
pursuant to Section 11.3 of National Instrument 51-102 — Continuous Disclosure Obligations disclosing the
outcome of each matter voted upon at the Meeting and issue a press release regarding all items of
business conducted at the Meeting, including the detailed results of the vote for the election of directors. A
copy of the majority voting policy is available on the Company’s website at www.torexgold.com.

ARTICLE 11
CORPORATE GOVERNANCE PRACTICES

National Policy 58-201 Corporate Governance Guidelines (the “Governance Guidelines”) sets out best
practice guidelines for effective corporate governance. The Governance Guidelines deal with matters such
as the constitution and independence of corporate boards, their functions, the effectiveness and education
of board members and other items dealing with sound corporate governance. National Instrument 58-101
Disclosure of Corporate Governance Practices (the “Governance Disclosure Rule”) requires that if
management of an issuer solicits proxies from its securityholders for the purpose of electing directors,
specified disclosure of the corporate governance practices must be included in the management
information circular.

The Company and the Board recognize the importance of corporate governance to the effective
management of the Company and to the protection of its employees, shareholders and other stakeholders.
The Company’s approach to significant issues of corporate governance is designed with a view to


http://www.sedar.com/
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ensuring that the business and affairs of the Company are effectively managed so as to enhance
shareholder value. The Board fulfills its mandate directly and through its committees at regularly scheduled
meetings or at meetings held as required. Frequency of meetings may be increased and the nature of the
agenda items may be changed depending upon the state of the Company’s affairs and in light of
opportunities or risks which the Company faces. The directors are kept informed of the Company’s
business and affairs at these meetings as well as through reports and discussions with management on
matters within their particular areas of expertise.

The Board has considered the Governance Guidelines and believes that its approach to corporate
governance is appropriate and works effectively given the Company’s current status. The Company
continues to monitor developments in Canada and the U.S. with a view to keeping its governance policies
and practices current.

The Governance Disclosure Rule mandates the disclosure of the corporate governance practices of the
Company, which disclosure is set out below.

11.1 The Board

The Board currently consists of nine directors, eight of whom are independent based upon the test for
director independence set forth in National Instrument 52-110 — Audit Committees (“NI 52-110"). Messrs.
MacGibbon, Adams, Crombie, Davis, Fennell, Murphy and Shaver and Ms. Wademan are independent
directors. Mr. Stanford is the President and Chief Executive Officer of the Company and is not an
independent director as a result.

In 2019 and early 2020, in connection with the Board and management succession plans, the Board,
through the Corporate Governance and Nominating Committee, conducted a search to identify individuals
with the qualifications, skills and experience to meet the attributes the Board was seeking. The Corporate
Governance and Nominating Committee recommended an increase in the number of Directors from nine
to ten, and each of Ms. Bienenstock and Messrs. Howes and Slack were recommended to the Board as
director nominees and are considered to be independent in accordance with NI 52-110. As announced in
October 2019, Ms. Kuzenko is nominated as a director nominee in contemplation of her succeeding Mr.
Stanford as President and Chief Executive Officer, and it is contemplated that Mr. Stanford, if re-elected,
will be appointed Executive Chairman as Mr. MacGibbon will be retiring from the Board at the conclusion
of the Meeting. As a result, two nominees will not be independent directors. See “Section 1.2 - Election of
Directors”.

The Board also assessed the transactional, professional, financial, charitable and other relationships (as
such terms are defined in the voting guidelines of ISS Shareholder Services, Inc.). The Board determined
that there were no such relationships which impacted the independence of the non-executive directors.
The assessment included the consideration of the roles of Messrs. MacGibbon and Murphy as co-founders
of the Company. As Mr. MacGibbon has not served in an executive capacity, and Mr. Murphy has not
served as an executive of the Company since November 2009, the Board determined that their roles as
co-founders do not impact their independence.

Mr. MacGibbon is the independent Chairman of the Board. Mr. MacGibbon is primarily responsible for the
management and effective performance of the Board and provides leadership to the Board by: leading,
managing and organizing the Board consistent with the approach to corporate governance established by
the Board; promoting cohesiveness among the directors; being satisfied that the responsibilities of the
Board and the committees of the Board are well understood by the Board; assisting the Board in ensuring
the integrity of the senior officers and that such senior officers create a culture of integrity throughout the
Company; together with the Chairman of the Corporate Governance and Nominating Committee,
reviewing the committees of the Board, the Chairs of such committees and the mandates of such
committees; and together with the Chairman of the Corporate Governance and Nominating Committee,
assisting the Board, the committees of the Board, individual directors and the senior officers understand
and discharge their respective obligations consistent with the approach to corporate governance
established by the Board.

The Board will appoint a Lead Director in circumstances where the Chairman of the Board is not
considered independent under applicable laws or the Board considers such appointment appropriate in
order to provide independent leadership to the Board. The Board has determined that Mr. MacGibbon, the
current Chairman of the Board is independent and accordingly, it was not necessary to appoint a Lead
Director. As mentioned above, Mr. MacGibbon is retiring and it is contemplated that Mr. Stanford, if re-
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elected, will be appointed Executive Chairman. Upon such appointment, the Board will appoint a Lead
Director.

11.2  Inter-locking Directorships

None of the directors of the Company serve on the same boards of directors of other reporting issuers.
There are no inter-locking relationships between the Compensation Committee members and the
President and Chief Executive Officer of the Company.

11.3 Board Meetings

In connection with meetings of the Board, the Chairman of the Board is responsible for (in consultation
with the Chairman of the Corporate Governance and Nominating Committee, as appropriate): scheduling
meetings of the Board; coordinating with the Chairs of the committees of the Board the scheduling of
meetings of the committees; reviewing matters for consideration by the Board; ensuring that all matters
required to be considered by the Board are presented to the Board, such that the Board is able to
supervise the management of the business and affairs of the Company; setting the agenda for meetings of
the Board; monitoring the adequacy of materials provided to the Board; ensuring that the Board has
sufficient time to review the materials provided and to fully discuss the business that is presented to the
Board; presiding over meetings of the Board; and encouraging free and open discussion at meetings of
the Board.

See “Section 10.1 - Director Profiles” for a summary of the attendance record of each director for all Board
and committee meetings held during the year ended December 31, 2019.

11.4  Meetings of Independent Directors

After each meeting, as a regular item on each Board and committee agenda, the independent directors
hold an in camera session at which non-independent directors and members of management are not in
attendance unless such a session is not considered necessary by the independent directors present. In
fiscal 2019, the Board held 11 meetings and an in camera session of the independent directors was held
at the end of each meeting.

11.5 Board Mandate

The duties and responsibilities of the Board are to supervise the management of the business and affairs
of the Company and to act in the best interests of the Company. In discharging its mandate, the Board is
primarily responsible for the oversight and review of the development of, among other things, the following
matters:

. succession planning, including appointing, training and monitoring senior management;

= annually consider the additional skills and competencies would be helpful to the Board;

= if the Chairman of the Board is not independent, appointing a Lead Director;

= reviewing the financial and operational performance of the Company;

= the strategic planning process of the Company;

. the principal risks of the Company’s business and ensuring the implementation of
appropriate systems to manage these risks;

= a communications policy for the Company to facilitate communications with investors and
other interested parties; and

= the integrity of the Company’s internal control and management information systems.

The Board may at any time retain outside financial, legal or other advisors at the expense of the Company
and any director may, subject to the approval of the Corporate Governance and Nominating Committee,
retain an outside financial, legal or other advisor at the expense of the Company.

The Board also has the mandate to assess the effectiveness of the Board as a whole, its committees and
the contribution of individual directors. The Board, Committee and Director Review Process is conducted
annually (see “Section 11.19 - Assessments”).

The Board discharges its responsibilities directly and through its standing committees, currently consisting
of the Audit Committee, the Compensation Committee, the Corporate Governance and Nominating
Committee, the Health and Safety Committee and the Environment and Corporate Social Responsibility
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Committee. Other committees may be appointed from time to time to carryout mandates as approved by
the Board.

A copy of the Mandate of the Board setting out the Board’s mandate and responsibilities and the duties of
its members is attached as Schedule D to the Circular. A copy of the Mandate of the Board and the
mandates of the Audit Committee, the Compensation Committee, the Corporate Governance and
Nominating Committee, the Health and Safety Committee and the Environment and Corporate Social
Responsibility Committee are available on the Company’s website at www.torexgold.com.

11.6  Executive Succession Planning

The operational efficiency and future growth of the Company depends on, among other things, having
executive roles performed by individuals who have the required capability to fulfill the Company’s business
strategy and to continuously improve the productivity of the operations. The Company has a succession
plan for the President and CEO as well as other senior officers who are critical to the execution of the
business strategy. The purpose of the succession plan is to mitigate the risks to business growth and
continuity by identifying and developing successors so that a smooth transition may be made when an
incumbent retires or is promoted, or in the event of an unexpected departure of an incumbent, identifying
successors who can step-in on an emergency or interim basis.

Two main principles are the foundation of the design of the succession plan: (i) determine the requisite
cognitive ability to master the complexity of the work for the level of each role; and (ii) determine the
capabilities, education, skills, experience, and other necessary attributes for the individual to be effective in
the role. Internal successors are preferred for continuity, including their understanding of the Company’s
culture, systems, history and relationships. As previously reported, potential successors to the CEO were
identified and a development plan and an assessment of the time frame to complete the requisite
development was completed for each potential successor. The succession plan also includes
arrangements in the event that there is an unexpected departure of an incumbent.

In October 2019, the Company announced certain organizational changes that would take effect following

the Meeting. As contemplated in the announcement, Mr. Stanford and Ms. Kuzenko have been nominated
for re-election and election, respectively, to the Board. If elected, Mr. Stanford will step down as President
and CEO and become the Executive Chair of the Board and Ms. Kuzenko will be appointed President and

CEO.

Mr. Stanford will not be an independent chairman upon his appointment as Executive Chairman of the
Board. In accordance with recommended corporate governance guidelines in such circumstances, the
Board will appoint an independent Lead Director concurrent with the appointment of Mr. Stanford as
Executive Chairman.

11.7  Strategic Planning

The Board oversees the development and implementation of the strategic plan of the Company.
Management leads the process of the development of the strategic plan and implements the Board
approved plan. Longer term directions are discussed at each Board meeting and at an annual full day
meeting that is dedicated to the analysis of the business context, and strategic adjustments are made as
deemed appropriate by the Board. The Board'’s role includes a short-term review of the strategy
implementation progress through the oversight and approval of the annual budget. External third party
experts are engaged from time to time as deemed appropriate by management or the Board to provide
input throughout the process of strategic considerations.

11.8 Shareholder Feedback

The Board oversees a communications policy for the Company to facilitate communications with investors
and other interested parties. The investor relations program is under the direction of Mr. Stanford, the
Chief Executive Officer. The program includes responding to questions from or meeting with shareholders
or potential investors, analysts and investment fund managers, and giving presentations at investor
conferences and company organized events, providing briefing sessions for analysts, investment fund
managers, members of the press and the public to discuss reported financial results and other
announcements by the Company. Shareholders, other stakeholders and the public are informed of
developments in the Company by the issuance of news releases and publications by the Company. The
Board receives regular reports on the investor relations program and feedback is communicated to the
Board. Shareholders may also communicate directly with our independent directors by writing to the
Chairman of the Board or a committee chairman through the General Counsel and Corporate Secretary:
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Torex Gold Resources Inc., Exchange Tower, 130 King Street West, Suite 740, Toronto, Ontario, M5A
2X2, Attention: General Counsel and Corporate Secretary, email: Mary.Batoff@torexgold.com.

11.9 Position Descriptions

The Board has developed written position descriptions for each of the Chairman of the Board, the Lead
Director, the President and Chief Executive Officer, and the Chief Financial Officer and the mandate of
each committee of the Board contains the responsibilities of the Chairman of each such committee. A
position description for the Executive Chairman is being prepared and the position description for the Lead
Director is being updated. The position description of the Executive Chairman of the Board and the
updated Lead Director position description will be posted on the Company’s website at
www.torexgold.com when available.

11.10 Orientation and Continuing Education

New members of the Board are provided with:

= information respecting the functioning of the Board and its committees and a copy of the
Company'’s corporate governance policies, codes and mandates;

= access to recent, publicly filed documents of the Company; and

. access to management.

Board members are encouraged to communicate with management and auditors; to keep themselves
current with industry trends and developments and changes in legislation with management’s assistance;
and to attend related industry seminars and visit the Company’s operations. The Company will pay for any
director who wishes to become accredited by the ICD as a certified director. Messrs. Stanford,
MacGibbon, Murphy and Davis and Ms. Wademan are each accredited by the ICD as a certified director.
The directors receive information and updates on developments in International Financial Reporting
Standards (“IFRS"), current market trends in compensation and corporate governance best practices, and
relevant changes in the law. During site visits, Board members attend corporate presentations. See
“Section 11.12 - Site Visits”. Board members also have full access to the Company’s records.

11.11 Site Visits

The directors visited the Morelos gold property (the “Morelos Gold Property”) in April 2019. During the
site visit, the Board members were given an aerial tour of the site and surrounding area, and a tour of the
mine site, including the filtered tailings storage facility (the “FTSF"), the underground operations and the
test area where the Muckahi jumbo prototype was being tested in a non-active drift. The Board also
attended presentations on health and safety, the FTSF, progress of operations, cost management,
corporate responsibility projects, and development and exploration projects.

11.12 Ethical Business Conduct

The Company has adopted a Code of Business Conduct and Ethics (the “Code”) for its directors, senior
officers and other employees. A copy of the Code is available for review under the Company’s profile on
SEDAR at www.sedar.com, on the Company’s website at www.torexgold.com or may be obtained by
request to the General Counsel and Corporate Secretary of the Company at the Exchange Tower, 130
King Street West, Suite 740, Toronto, Ontario M5X 2A2.

The Audit Committee is responsible for monitoring compliance with the Code. In accordance with the
Code, directors, senior officers and other employees should raise questions regarding the application of
any requirement under the Code, and report a possible violation of a law, or the Code, promptly to their
supervisor. If reporting a concern or complaint to a supervisor is not possible or advisable, or if reporting it
to a supervisor does not resolve the matter, the matter should be addressed with the Chief Financial
Officer, the General Counsel, or the Company’s whistleblower hotline provided through ClearView
Connects™. The Audit Committee monitors compliance of the Code by obtaining reports from the Chief
Financial Officer, the General Counsel, and ClearView Connects™ as to any matters reported under the
Code.

The Board takes steps to ensure that directors, senior officers and other employees exercise independent
judgment in considering transactions and agreements in respect of which a director, senior officer or other
employee of the Company has a material interest, which include ensuring that directors, senior officers
and other employees are thoroughly familiar with the Code and, in particular, the rules concerning
reporting conflicts of interest and obtaining direction from their supervisor or the Chief Financial Officer or
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the General Counsel regarding any potential conflicts of interest. All senior officers, senior management
and finance employees of the Company have acknowledged that they have read the Code.

The Board encourages and promotes an overall culture of ethical business conduct by promoting
compliance with applicable laws, rules and regulations and professional rules; providing guidance to
directors, senior officers and employees to help them recognize and deal with ethical issues; promoting a
culture of open communication, honesty and accountability; and ensuring awareness of disciplinary action
for violations of ethical business conduct.

11.13 Corporate Governance and Nominating Committee

The Corporate Governance and Nominating Committee is responsible for identifying potential candidates
for the Board. The Corporate Governance and Nominating Committee has been delegated the
responsibility of assessing potential candidates for the Board to fill perceived needs on the Board for
required skills, expertise, independence and other factors. Members of the Board are also consulted for
possible candidates.

The Corporate Governance and Nominating Committee is comprised entirely of independent directors.

The Corporate Governance and Nominating Committee considers from time to time the desirable number
of directors of the Company, identifies and recommends to the Company and the Board proposed
nominees to be directors of the Company, and prepares or updates, as applicable, a skills matrix for the
Board which includes the competencies and skills which each individual director possesses. In identifying
suitable candidates for appointment to the Board, the Corporate Governance and Nominating Committee
considers candidates on merit against objective criteria regarding experience, education, expertise and
general and sector specific knowledge and with due regard for the benefit of diversity. In 2019 and early
2020, in connection with the Board and management succession plans, the Corporate Governance and
Nominating Committee, conducted a search to identify individuals with the qualifications, skills and
experience to meet the attributes the Board was seeking. At the conclusion of the process, the Corporate
Governance and Nominating Committee recommended an increase in the number of Directors from nine
to ten and each of Ms. Bienenstock and Messrs. Howes and Slack were recommended to the Board as
director nominees, and as announced in October 2019, Ms. Kuzenko is nominated as a director nominee
in contemplation of her succeeding Mr. Stanford, as President and Chief Executive Officer, and Mr.
Stanford, if re-elected, will be appointed Executive Chairman as Mr. MacGibbon will be retiring from the
Board at the conclusion of the Meeting. In conjunction with the appointment of the Executive Chairman, a
Lead Director will be appointed. See “Section 1.2 - Election of Directors”, “Section 11.1 — The Board” and
“Section 11.21 - Diversity Policy”.

In addition, the Corporate Governance and Nominating Committee assists the Company and the Board in
fulfilling their respective corporate governance responsibilities under applicable securities laws, and to
promote a culture of integrity throughout the Company. The Corporate Governance and Nominating
Committee is also responsible for, among other things, (a) considering and making a recommendation to
the Board as to whether or not to accept a resignation submitted by a director pursuant to the majority
voting policy of the Company (see “Section 10.6 - Majority Voting for Directors”); (b) reviewing and making
a recommendation to the Board from time to time on the majority voting policy, the disclosure policy, the
insider trading policy, the diversity policy and the mandatory retirement policy and such other policies of
the Company as considered advisable or as requested by the Board; (c) considering, or presenting to the
Board for consideration, any transaction involving the Company and any related party; (d) monitoring any
related party transaction and reporting to the Board on a regular basis regarding the status of any related
party transaction; (e) monitoring the appropriateness of implementing structures to ensure that the Board
can function independently of the senior officers of the Company; (f) providing an orientation and
education program for new directors and existing directors; and (g) assessing the effectiveness of the
Board as a whole, its committees and individual directors (se