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1. Purpose and Scope

AuMEGA Metals Limited (ACN 612 912 393), an Australian-incorporated company listed on the ASX and
TSXV, and its Canadian operating subsidiary, Cape Ray Mining (which employs the Company's
Newfoundland and Labrador workforce), together with their related bodies corporate (collectively,
“AuMEGA” or the “Company”), are committed to high standards of corporate governance and to

maintaining confidence in the integrity of trading in Company Securities.

This Policy sets out the framework governing Dealing in Company Securities by Directors, Officers, employees,
consultants, and contractors of the Company and its related entities (collectively, Covered Persons). Its

objectives are to:

« ensure compliance with the insider trading laws in the Corporations Act 2001 (Cth) and all applicable

TSXV and Canadian securities laws;

Version 2.0 | ASX: AAM | TSXV: AUM Page 10f 15



Securities Trading Policy

«  prevent the misuse of Inside Information and avoid actual or perceived conflicts of interest;
« protect the reputation of the Company and its Covered Persons; and

« meet the disclosure and governance standards expected of a dual-listed company under ASX Listing
Rule 12.9, ASX Guidance Note 27, TSXV Policy 3.4, and the ASX Corporate Governance Principles and

Recommendations.

This Policy applies to all Covered Persons at all times, including outside normal business hours, wherever
located. It also applies to any entities through which a Covered Person Deals, including family members, trusts,

and corporate entities as specified in the definition of Designated Person below.

References in this Policy to the Company include all related bodies corporate within the meaning of the

Corporations Act 2001 (Cth).

2. Legal Framework

2.1 Insider Trading — Australian Law

Australian insider trading law prohibits a person who possesses Inside Information from:
+ Dealing (directly or indirectly) in financial products to which the information relates;
« procuring another person to Deal in those financial products; or

« communicating Inside Information to another person if the person knows, or ought reasonably to
know, that the other person would, or would be likely to, Deal (or procure another person to Deal) in

those financial products.

These prohibitions apply to any person, regardless of their position or location, and regardless of whether they
are a Covered Person under this Policy. The prohibitions extend to securities of other listed entities where a
person comes into possession of Inside Information about that entity in the course of their role with the

Company.
2.2 Insider Trading — Canadian / TSXV

Canadian and TSXV securities laws impose materially similar prohibitions on insider trading and tipping.
Covered Persons who are insiders for the purposes of Canadian securities legislation (including, where
applicable, employees of Cape Ray Mining who have access to material non-public information) must comply

with their reporting obligations under applicable Canadian law.

Where obligations differ between Australian and Canadian / TSXV law, the more stringent standard will apply.

The Company Secretary will obtain legal advice on cross-jurisdictional matters as required.
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2.3 Penalties
Insider trading is a serious criminal offence under Australian and Canadian law. A breach may give rise to:
+ substantial criminal penalties (including imprisonment and/or significant fines);
« civil penalties, including pecuniary penalty orders;
+ liability to compensate any person who suffered loss as a result of the contravention; and
« regulatory action by ASIC, the ASX, the TSXV, or applicable Canadian securities regulators.

A breach of this Policy may also result in disciplinary action by the Company, up to and including termination

of employment or engagement with cause.

3. Definitions

In this Policy, unless the context otherwise requires:

"Approval Officer" means: (a) in respect of a Director (other than the Chair), the Chair; (b) in respect of the
Chair, the CEO acting jointly with the Company Secretary (with notification to the full Board); (c) in respect of
the CEO, the Chair; and (d) in respect of any other Covered Person, the CEO or Company Secretary (or, if
unavailable, the CEO or Chair).

"ASX" means ASX Limited (ABN 98 008 624 691) and the market operated by it.

"Black-out Period" means each period during which Designated Persons are prohibited from Dealing in

Company Securities, as specified in Section 5.2 of this Policy.

"Board" means the board of Directors of AuMEGA Metals Limited.

"Chair" means the non-executive Chair of the Board.

"Company Secretary" means the person appointed as company secretary of the Company from time to time.

"Company Securities" means any quoted or unquoted securities issued by AUMEGA Metals Limited,
including ordinary shares, options over shares, performance rights, warrants, convertible notes, and any other
financial instruments whose value is derived from the price of the Company's shares, whether on the ASX, the
TSXV, or otherwise.

"Dealing" means, in relation to Company Securities or the securities of another entity:

« applying for, acquiring, or disposing of securities, or agreeing to do so;
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« entering into a transaction that has the economic effect of acquiring or disposing of securities,

including through Derivatives;

« granting, accepting, acquiring, disposing of, exercising, or discharging an option or other right or

obligation to acquire or dispose of securities;
« procuring, inducing, or encouraging another person to do any of the above; or

+ directly or indirectly communicating Inside Information to another person in circumstances where the
person knows, or ought reasonably to know, that the other person would, or would be likely to, Deal

in securities.

"Derivative" means a financial product whose value is derived from the value of Company Securities,
including options (other than incentive options issued under an employee equity plan), forward contracts,
contracts for difference, swaps, and any other arrangement that limits or eliminates the economic risk of
holding Company Securities (commonly referred to as "hedging"). For the avoidance of doubt, a Derivative

does not include a standard equity incentive option issued under a Board-approved employee equity plan.
"Designated Person" means:

« each Director of the Company;

« each Officer (including the CEO, CFO, and Company Secretary);

« each employee, consultant, or contractor who, by reason of their role, has access to Inside Information,
including persons with access to Board papers, periodic disclosure materials, or other price-sensitive

information; and

« inrelation to each person in paragraphs (a)—(c) above, any of the following persons or entities through

which they may Deal:
+ their spouse, domestic partner, or any dependent child under 18 years of age;
« any trust of which they or any member of their immediate family is a trustee or beneficiary; and
« any company or other entity which they or their immediate family controls.

"Inside Information" means information that: (a) is not generally available to the market; and (b) if it were
generally available, would, or would be likely to, influence persons who commonly invest in securities in
deciding whether to acquire or dispose of those securities. Examples of information that may constitute Inside

Information are set out in Schedule A.

"Margin Loan" means any lending, margin lending, or similar arrangement by which a person borrows

money to invest in securities using existing securities as security, or any analogous financial arrangement.
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"Permitted Dealing" has the meaning given in Section 5.3 of this Policy.

"Trading Window" means any period that is not a Black-out Period and during which a Designated Person

who does not possess Inside Information may seek approval to Deal in Company Securities.

"TSXV" means the TSX Venture Exchange and the market operated by it.

4. Application of this Policy

This Policy applies to:
« all Designated Persons in respect of Dealing in Company Securities at any time;

« all other Covered Persons (employees, consultants, contractors who are not Designated Persons) in

respect of any Dealing in Company Securities while they possess Inside Information; and

« Dealing in the securities of other listed entities where a Covered Person possesses Inside Information
about that entity.

The insider trading laws of the Corporations Act apply to all persons, regardless of whether they are subject to
this Policy. This Policy sets a higher standard than the law requires in certain respects (including the
requirement to obtain prior approval). Compliance with this Policy does not guarantee compliance with the

law, and non-compliance with the law is not excused by compliance with this Policy.

5. Dealing in Company Securities

5.1 General Permission to Deal

Subject to the restrictions in Sections 5.2 and 5.4 and the approval and notification requirements in Section 6,
a Designated Person may Deal in Company Securities during a Trading Window, provided they do not possess

Inside Information at the time of the Dealing.
5.2 Black-out Periods — Designated Persons

A Designated Person must not Deal in Company Securities during the following Black-out Periods, except as

expressly permitted under Section 5.3:

+  Quarterly reports — for a period of two weeks ending on the business day following the release of the

Company's quarterly report to the ASX and TSXV;

«  Half-year results — for a period of two weeks and ending on the business day following the release of

the Company's half-year financial report to the ASX and TSXV;

«  Full-year results — the period commencing 31 December in each year and ending on the business day

following the release of the Company's full-year financial report to the ASX and TSXV; and
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«  Special Black-out Periods — any other period determined by the Board or the Chair (in consultation
with the Company Secretary) to be a Black-out Period, having regard to the circumstances of the
Company at the time. The Company Secretary will notify relevant Designated Persons of any Special

Black-out Period as soon as practicable.

The Company Secretary will maintain and circulate an annual calendar of expected Black-out Periods to all

Designated Persons at the commencement of each financial year.
5.3 Permitted Dealings — Exceptions to Black-out Periods

Subject to the absolute prohibition on Dealing while in possession of Inside Information, the Black-out Period

restrictions in Section 5.2 do not apply to the following Permitted Dealings:

« Transfer to superannuation — transferring Company Securities already held into a complying
superannuation fund or other registered savings scheme of which the Designated Person is a

beneficiary, provided the transfer is not a disguised sale.

+ Managed fund investment — investing in a registered managed investment scheme (other than a
scheme that invests solely or primarily in Company Securities) where investment decisions are made

by an independent third-party manager.
« Acceptance of a takeover offer — accepting (but not otherwise dealing in response to) a takeover offer.

« Participation in Company-sponsored offers — participating in a rights issue, equal access buy-back,
security purchase plan, dividend reinvestment plan, or distribution reinvestment plan that has been
approved by the Board and made available to all holders of the same class of securities, including

decisions to take up or sell entitlements under a renounceable issue.

« Exercise of expiring options or rights — exercising (but not immediately Dealing in the securities
following exercise) an option or performance right issued under a Board-approved employee equity
plan where the final date for exercise falls within a Black-out Period, or where there has been a series
of consecutive Black-out Periods and the Designated Person could not reasonably have been expected
to exercise at a time when free to do so. Prior written approval from the Approval Officer is still

required.

« Conversion of convertible securities — acquiring Company Securities by conversion of a convertible
security where the conversion date falls within a Black-out Period, or where consecutive Black-out

Periods have prevented an earlier conversion, on the same basis as the exercise exception above.

« Bonus issues — acquiring Company Securities under a bonus issue made to all holders of the same

class.

« Dividend and distribution reinvestment — acquiring Company Securities under a dividend

reinvestment or top-up plan available to all holders of the same class.
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« Employee equity plan acquisitions — acquiring, or agreeing to acquire, securities or options under a

Board-approved employee share or option plan, in accordance with the rules of that plan.

« Withdrawal from employee share plans — withdrawing ordinary shares held on behalf of the
Designated Person under an employee share plan, where the withdrawal is expressly permitted by the

rules of that plan.

+ Independent trustee trading — where the Designated Person is a trustee only, a trade in Company
Securities by the trust, provided the Designated Person is not a beneficiary of the trust and the decision

to trade is made independently by the other trustees or by the investment manager.

A Designated Person who wishes to rely on a Permitted Dealing exception must confirm in writing to the
Company Secretary prior to the Dealing that the exception applies and that they do not possess Inside

Information.
5.4 Prohibition on Dealing While Possessing Inside Information

No Covered Person may Deal in Company Securities, or in the securities of any other listed entity, at any time
while they possess Inside Information about the Company or that other entity. This prohibition applies
regardless of whether a Trading Window is open and regardless of whether the Designated Person has obtained

prior approval to Deal.

If a Covered Person realises they possess Inside Information after submitting a request to Deal or after
receiving approval to Deal, they must immediately withdraw the request or refrain from proceeding with the

approved Dealing and must promptly notify the Company Secretary.
5.5 Non-Designated Employees, Consultants, and Contractors

An employee, consultant, or contractor who is not a Designated Person is prohibited from Dealing in Company
Securities, or procuring or advising another person to Deal, at any time while they possess information that
they know, or ought reasonably to know, constitutes Inside Information. They must also not communicate

such information to any person they know, or ought reasonably to know, may use it to Deal.

Non-Designated Persons who are uncertain whether information they hold constitutes Inside Information

must seek guidance from the Company Secretary before Dealing.

6. Approval and Notification Requirements

6.1 Prior Written Approval Required

All Designated Persons must obtain prior written approval from the relevant Approval Officer before Dealing

in Company Securities. The approval matrix is set out in Schedule B.

A request for approval to Deal must include:
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+ the type and number of Company Securities proposed to be Dealt in;

« the nature of the proposed transaction (acquisition, disposal, or other);

+ the estimated time frame during which the Dealing is intended to occur; and

« aconfirmation that the Designated Person does not possess Inside Information.
6.2 Approval Timeframe and Lapse

An approval to Deal, if granted, is valid for seven (77) business days from the date of written approval, or such
shorter period as specified by the Approval Officer. If the Dealing has not been completed within the approval

period, the approval lapses and a fresh approval must be obtained before Dealing.

An approval to Deal does not of itself confirm that the Dealing complies with the law. The Designated Person
remains personally responsible for ensuring compliance with the insider trading provisions of the

Corporations Act and applicable TSXV requirements.
6.3 Approval in Exceptional Circumstances During a Black-out Period

In exceptional circumstances (such as severe financial hardship or a binding legal obligation), a Designated
Person may seek Disposal Consent from the Approval Officer to dispose of (but not acquire) Company

Securities during a Black-out Period. Exceptional circumstances may include:

« severe financial hardship where a pressing financial obligation cannot reasonably be met other than

by disposing of Company Securities;

« acourtorder or other binding legal obligation requiring the transfer or disposal of Company Securities;

or
« other compelling circumstances determined by the Approval Officer on a case-by-case basis.
A request for Disposal Consent must be accompanied by:

« a written application setting out all relevant facts and the basis for the claimed exceptional

circumstances; and

« copies of all relevant supporting documentation (for example, financial statements, bank

correspondence, or court orders, as applicable).
Disposal Consent:

« may only be granted if the Designated Person is not in possession of Inside Information;
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« will be subject to such conditions as the Approval Officer considers reasonable (including limits on

volume and timing);
« will be valid for seven (77) business days from the date of issue, or such shorter period as specified; and
« will be notified by the Approval Officer to the Board and to the Company Secretary.

Written approval and Disposal Consent may be communicated by email. The Company Secretary will retain

copies of all approvals and consents.
6.4 Notification of Dealing

Following any Dealing in Company Securities, a Designated Person must notify the Company Secretary in

writing within five (5) business days of the Dealing, providing details of:
» the date of the transaction;
« the nature and number of Company Securities Dealt in;
+ the price per security; and
« whether the Dealing was a purchase, sale, or other transaction.

The notification obligation applies at all times and is not limited to Dealings during Trading Windows. It does
not apply to the acquisition of shares or options under a Board-approved employee equity plan (unless the

securities are immediately on-sold or Dealt with following acquisition).

Directors are reminded that they have independent obligations to notify the ASX of changes in their relevant
interests in Company Securities in accordance with ASX Listing Rule 3.19A (within five (5) business days of

the change) and must also comply with applicable Canadian insider reporting requirements.

7. Other Restrictions

7.1 Incomplete Orders During a Black-out Period

Buy or sell orders for Company Securities placed during a Trading Window that remain incomplete when a

Black-out Period commences are subject to the following:

+ the order must be completed within seven (7) trading days of the Black-out Period commencing, failing

which it must be cancelled; and

« theterms of the order (including price, volume, and any conditions) must not be varied once the Black-

out Period has commenced.
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Any Designated Person with an incomplete order at the commencement of a Black-out Period must notify the

Company Secretary in writing within 24 hours.
7.2 Prohibition on Derivatives and Hedging
No Covered Person may enter into any Derivative transaction or hedging arrangement in relation to:

« unvested equity instruments (including performance rights, options, or other equity incentives that

have not yet vested and become exercisable); or

« vested Company Securities that are subject to a disposal restriction, forfeiture condition, or any form
of Holding Lock.

Derivatives may be used in relation to vested Company Securities that are not subject to any disposal
restriction, provided the proposed transaction complies with all other provisions of this Policy (including the

prohibition on Dealing while in possession of Inside Information and the prior approval requirements).

The rationale for this restriction is that hedging or margin lending arrangements in relation to unvested or
restricted securities may reduce the alignment between the interests of the Covered Person and the Company

and may create incentives that are inconsistent with the long-term interests of shareholders.
7.3 Margin Loans

Covered Persons are strongly discouraged from entering into Margin Loans secured over Company Securities.

Any Covered Person who enters into or materially varies a Margin Loan secured over Company Securities must:

« notify the Company Secretary in writing within five (5) business days of entering into or varying the

arrangement; and

« ensure that the terms of the Margin Loan do not require or permit the lender to dispose of Company

Securities during a Black-out Period or while the Covered Person possesses Inside Information.

A Covered Person who enters into a Margin Loan remains personally responsible for ensuring that any disposal
of Company Securities by the lender pursuant to the Margin Loan arrangement does not contravene this Policy

or the insider trading provisions of the Corporations Act.
7.4 Short-term Trading

No Director or employee may engage in short-term or speculative trading in Company Securities. In general,

a transaction will be regarded as short-term in nature if:
« Company Securities are acquired with a view to resale within 12 months; or

« Company Securities are sold with a view to repurchase within 12 months.
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This restriction does not apply to Permitted Dealings or to participation in Company-sponsored offers

described in Section 5.3.
7.5 Securities of Other Listed Entities

The insider trading prohibitions in the Corporations Act apply equally to the securities of any other listed entity
about which a Covered Person possesses Inside Information. This may arise, for example, where the Company
is negotiating a transaction with another listed company and that company provides confidential information

about itself.

A Covered Person who possesses Inside Information about another listed entity must not Deal in that entity's
securities, procure another person to Deal, or communicate the Inside Information to any person who may

Deal, until the information has been made generally available to the market.

8. Compliance and Monitoring

The Company Secretary is responsible for the day-to-day administration of this Policy, including:
+ maintaining a register of all approvals to Deal, Disposal Consents, and notifications received;
+ circulating the annual Black-out Period calendar to Designated Persons;

« communicating securities trading obligations to all new Covered Persons at induction, and reminding

all Designated Persons annually;

« requesting periodic confirmations of compliance from Designated Persons, including confirmations of

current securities holdings; and
« reporting compliance matters to the Board at each scheduled Board meeting.

The Company may from time to time require Designated Persons to confirm in writing that they have complied
with this Policy, including providing a declaration of all current holdings in Company Securities. Any such

request must be responded to within five (5) business days.

Any actual or suspected breach of this Policy must be reported to the Company Secretary immediately. The
Company Secretary will escalate any confirmed or suspected breach to the Chair. The Board will determine the
appropriate response, which may include reporting the matter to ASIC, the ASX, or applicable Canadian

securities regulators.

9. Consequences of Breach

A breach of this Policy will be regarded as a serious matter. In addition to the civil and criminal penalties

described in Section 2.3, a Covered Person who breaches this Policy may be subject to:

« disciplinary action by the Company, up to and including termination of employment or engagement;
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« reporting of the breach to ASIC, the ASX, the TSXV, or other applicable regulatory body; and
+ civil liability to the Company or to third parties who suffered loss as a result of the breach.

The Company may also be subject to regulatory action and reputational damage as a result of a breach of this

Policy by a Covered Person.

10. Publication and Amendment

This Policy will be made publicly available on the Company's website. A copy will also be provided to the ASX

for release to the market in accordance with ASX Listing Rule 12.9.

If any material change is made to this Policy, the Company will give the amended Policy to the ASX for release

to the market within five (5) business days of the material change taking effect. Material changes include:
« changes to Black-out Periods;

« changes to the circumstances in which Dealing is or is not subject to a Black-out Period restriction;

and

« changes to the exceptional circumstances in which Disposal Consent may be granted during a Black-

out Period.

11. Queries and Contact

Any Covered Person who is uncertain about whether a proposed Dealing is permitted under this Policy, or who
has any other query about their obligations, should contact the Company Secretary before Dealing. When in

doubt, the safest course of action is to refrain from Dealing until the matter has been resolved.

12. Policy Review

This Policy will be reviewed by the Board at least annually, or earlier if there is a material change in applicable
law (including ASX Listing Rules, TSXV policies, or the Corporations Act), regulatory guidance, or the
Company's circumstances. The Company Secretary is responsible for coordinating the review and

recommending amendments to the Board for approval.

All amendments to this Policy must be approved by the Board prior to taking effect.
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Schedule A — Examples of Inside Information

While it is not possible to provide an exhaustive list, the following types of information are examples of what

may constitute Inside Information in the context of a mining and exploration company:

Financial Performance

Material changes in financial performance, financial position, or financial forecasts relative to previous

results or market expectations;

proposed material asset acquisitions or disposals, joint ventures, or farm-in arrangements;
proposed significant capital raisings (equity or debt) or material refinancing;

changes to dividend policy or the declaration of a special dividend;

actual or anticipated material write-downs or impairments; and

insolvency risk or appointment of an external administrator.

Mining and Exploration Operations

Results of significant drill programs, including assay results, that materially affect the Company's

known mineral endowment;

new or updated Mineral Resource or Ore Reserve estimates (JORC Code or NI 43-101 compliant) that

materially change the Company's resource position;
positive or negative results from metallurgical test work or feasibility/pre-feasibility studies;
the commencement, material expansion, or suspension of exploration or development activities;

the grant, renewal, revocation, or material variation of a tenement, exploration license, mining lease,

or other material permit or approval;
material environmental incidents or regulatory enforcement action; and

significant new discoveries or resource write-offs.

Corporate and Governance

Proposed or completed mergers, takeovers, or change-of-control transactions;
changes in Directors (appointment, resignation, or removal);
departure or appointment of CEO, CFO, or Company Secretary;

material litigation, arbitration, or significant regulatory proceedings;
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« material changes in substantial shareholdings; and
« changes in auditor.

This list is illustrative only. Whether information constitutes Inside Information must be assessed in each case
having regard to all relevant circumstances. If in doubt, a Covered Person should seek guidance from the

Company Secretary.
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Schedule B — Approval and Notification Matrix

The following table summarises the approval and notification requirements for Designated Persons seeking to

Deal in Company Securities.

Designated Person Approval from Notification to

Director (other than Chair) Chair of the Board Company Secretary within 5

business days

Chair of the Board Majority of Board (excluding Company Secretary within 5
Chair) business days
Senior Executive / Officer Chair of the Board Company Secretary within 5

business days

Employee / Consultant / Contractor Company Secretary Company Secretary within 5

business days
Notes:

« All requests for approval must be made in writing (including by email) and must include the details

specified in Section 6.1.

« Approval is valid for 20 business days from the date of written approval, unless a shorter period is

specified.

«  Approval does not guarantee legal compliance. The Designated Person remains personally responsible

for ensuring their Dealing does not contravene the Corporations Act or applicable TSXV requirements.

« Any approval granted, and the basis for it, will be recorded by the Company Secretary.
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