
 
 
 
 
 

 

MAYFAIR GOLD CORP. 
(the “Company”) 

INSIDER TRADING POLICY 

I. PURPOSE 

1. Employees, officers, directors, consultants, contractors and agents of the Company may, from 
time to time, become shareholders of the Company on an investment basis. These individuals will 
from time to time become aware of corporate developments, plans or other information that may 
affect the value of the Company’s securities, or that a reasonable investor would be likely to 
consider important in making an investment decision about the Company’s securities, before 
these developments, plans or information are made public. Trading securities of the Company 
while in possession of such information before it is generally disclosed, or disclosing such 
information to third parties before it is generally disclosed (known as “tipping”), may expose an 
individual to criminal prosecution or civil lawsuits. Such action will also result in a lack of 
confidence in the market for the Company’s securities, thus harming the Company and its 
shareholders. Accordingly, the Company has established this Insider Trading Policy (this “Policy”) 
to assist Personnel (as defined below) in complying with the prohibitions against insider trading 
and tipping under applicable Canadian, United States and other securities laws and regulations 
and stock exchange rules. 

2. It is important that all Personnel review this Policy carefully. Non-compliance with this Policy is 
grounds for immediate dismissal. Failure to comply with the policies and procedures set forth 
herein can also result in a serious violation of securities laws, leading potentially to both civil 
and criminal penalties. 

3. The procedures and restrictions set forth in this Policy with respect to the trading of common 
shares and any other securities by Personnel are only a general framework. Personnel have the 
ultimate responsibility for complying with securities laws, regulations and stock exchange rules. 

4. The Company’s Board of Directors (the “Board”) will designate one (1) or more individuals from 
time to time as Insider Trading Policy Administrator(s) for the purpose of administering this Policy. 
As at the date of this Policy, the designated Insider Trading Policy Administrator is the Chief 
Executive Officer of the Company. This Policy will be reviewed periodically by the Board. 

II. APPLICATION 

1. The following persons are required to observe and comply with this Policy: 

(a) all directors, officers, employees, consultants, contractors and agents of the Company, 
from time to time; 

(b) any family member (including an adult interdependent partner) or other person living in 
the household or a dependent child of any of the foregoing individuals; 
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(c) “affiliates” (as defined below) of any of the above-mentioned individuals; and 

(d) partnerships, trusts, estates, companies and other similar entities over which any of the 
above-mentioned individuals exercise control or direction (including by acting as trustee 
or in a similar capacity). 

For the purposes of this Policy, the persons listed above are collectively referred to as “Personnel.” 

2. For the purposes of this Policy, an “affiliate” is: 

(a) with respect to a specified person, another person that directly, or indirectly through one 
or more intermediaries, controls or is controlled by, or is under common control with, the 
person specified; and 

(b) with respect to a company, another company if one of them is the subsidiary of the other 
or if both are subsidiaries of the same company or if each of them is controlled by the 
same person or company. Affiliate status is a facts and circumstances determination, but 
officers, directors and significant shareholders of an entity and partners of a partnership 
are generally deemed to be affiliates of the entity or partnership, as applicable, for the 
purpose of this Policy. 

3. For the purposes of this Policy, all references to trading in securities of the Company are deemed 
to include: 

(a) trading the Company’s common shares, including those held in RRSPs, RESPs, TFSAs, etc.; 

(b) the exercise of options granted under the Company’s option plan; and 

(c) any instrument that derives its value from the price of the Company’s shares (commonly 
known as a “derivative”), including convertible debentures. 

III. INSIDE INFORMATION 

1. “Inside Information” includes: 

(a) a change in the business, operations or capital of Company that would reasonably be 
expected to have a significant effect on the market price or value of the securities of the 
Company (which includes any decision to implement such a change by the Board or by 
senior management of the Company who believe that confirmation of the decision by the 
Board is probable); 

(b) a fact that significantly affects, or would reasonably be expected to have a significant 
effect on, the market price or value of the securities of the Company; or 

(c) any information which is not generally available to the public that a reasonable investor 
would be likely to consider important in deciding whether to buy, hold or sell securities 
of the Company, 

in each case, which has not been generally disclosed. 

2. For purposes of insider trading liability, it does not matter that delaying the transaction until the 
material fact or material change is disclosed or ceases to be material might cause the Personnel 
to incur a financial loss. In addition, it does not matter that Personnel may have decided to engage 
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in a transaction to trade in securities of the Company before learning of the undisclosed material 
fact or material change (other than pursuant to a compliant pre-arranged trading plan as 
described herein). Further, it also is irrelevant that publicly disclosed information about the 
Company would, without consideration of the undisclosed material fact or material change, 
provide a substantial basis for engaging in the transaction. 

3. Subject to Subsection VI.1 of this Policy, which requires that certain Personnel pre-clear trades in 
securities of the Company, it is the responsibility of any Personnel contemplating a trade in 
securities of the Company to determine prior to such trade whether he or she is aware of any 
information that constitutes Inside Information. If in doubt, the individual should consult with the 
Insider Trading Policy Administrator. 

IV. PROHIBITION AGAINST TRADING ON INSIDE INFORMATION 

1. Personnel must not purchase, sell or otherwise trade securities of the Company with the 
knowledge of Inside Information: 

(a) until the opening of markets on the first full trading day (or such shorter period as is 
approved in writing by the Insider Trading Policy Administrator) after the disclosure to 
the public of the Inside Information, whether by way of press release or a filing made with 
securities regulatory authorities; or 

(b) until the Inside Information ceases to be material (e.g. a potential transaction that was 
the subject of the information is abandoned, and either Personnel are so advised by the 
Insider Trading Policy Administrator or such abandonment has been generally disclosed); 
or 

(c) at any time, if the Insider Trading Policy Administrator is aware of any information that 
restricts Personnel from trading. 

V. NO SPECULATING, SHORT-SELLING, PUTS AND CALLS 

1. Trading in securities of the Company by Personnel with access to Inside Information may give rise 
to actual or perceived contraventions of applicable securities laws and/or inappropriate conflicts 
of interest. To assist Personnel in undertaking trades of securities that do not result in such 
contraventions or conflicts, Personnel are prohibited from, directly or indirectly, undertaking any 
of the following activities, without prior written approval by the Chief Executive Officer, or in the 
case of activities undertaken by the Chief Executive Officer, by the Chairperson of the Board: 

(a) speculating in securities of the Company, which may include day trading; 

(b) buying the Company’s securities on margin; 

(c) short selling a security of the Company or any other arrangement that results in a gain 
only if the value of the Company’s securities declines in the future; 

(d) selling or buying a “call option” giving the holder an option to purchase securities of the 
Company; 

(e) buying or selling a “put option” giving the holder an option to sell securities of the 
Company; and 
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(f) any other transaction similar to the foregoing. 

VI. RESTRICTIONS ON TRADING OF THE COMPANY’S SECURITIES 

1. Trading Pre-Clearance 

(a) To assist each of the Personnel specified below to avoid undertaking any trade in 
securities of the Company that may contravene or be perceived to contravene applicable 
securities laws, the following individuals are required to notify the Insider Trading Policy 
Administrator of any proposed trade of securities of the Company in order to confirm that 
there is no Inside Information that has not been generally disclosed: 

(i) a director or officer of Company; 

(ii) an employee that has access to Inside Information; 

(iii) an individual that is notified by the Insider Trading Policy Administrator that the 
individual’s trades in securities of the Company will be subject to pre-clearance 
in accordance with this Policy; 

(iv) a family member (including an adult interdependent partner) or other person 
living in the household or a dependent child of any of the foregoing individuals; 
and 

(v) such other persons as the Chief Executive Officer of the Company may designate 
as being subject to the trading pre-clearance restrictions. 

(b) Such notification shall be made in writing (e-mail or written notice) (“Trade Notice”) to 
the Insider Trading Policy Administrator no later than 9:00 a.m. (Vancouver time) on the 
business day before the date of the proposed transaction (or such shorter period as the 
Insider Trading Policy Administrator may permit in their sole discretion) and no earlier 
than five (5) business days before the date of the proposed transaction. The Insider 
Trading Policy Administrator may consult with outside counsel regarding Trade Notices. 
Prior to 5:00 p.m. (Vancouver time) on the business day preceding the date of the 
proposed transaction, the Insider Trading Policy Administrator shall notify any individual 
that has given a Trade Notice in accordance with this Policy whether the Insider Trading 
Policy Administrator reasonably anticipates that any proposed trade will contravene 
applicable securities laws and/or this Policy, and if so, that the proposed trade may not 
be undertaken. The Insider Trading Policy Administrator will respond to all Trade Notices. 

2. Black-out Periods 

(a) At any time, and from time to time, the Insider Trading Policy Administrator or the 
Disclosure Officers (as defined in the Corporate Disclosure and Communications Policy) 
may issue a notice instructing any or all Personnel to which the Insider Trading Policy 
Administrator or the Disclosure Officers has determined the blackout should extend, not 
to trade in securities of the Company until further notice (each, a “Blackout Period”). The 
purpose of a Blackout Period is to avoid the potential for improper insider trading or even 
the perception or appearance of improper insider trading. 

(b) Where appropriate and feasible, the Insider Trading Policy Administrator or the 
Disclosure Officers shall institute a Blackout Period in advance of the disclosure of a 
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material change. The duration of any particular Blackout Period shall be determined by 
the Insider Trading Policy Administrator or the Disclosure Officers given the particular 
circumstances of the material change. Where reasonable in the circumstances, a Blackout 
Period shall commence at least two trading days prior to the disclosure of a material 
change by press release, or as determined by the Insider Trading Policy Administrator or 
the Disclosure Officers and shall continue until the commencement of the second trading 
day following the dissemination of such press release.  

(c) The trading restrictions described above apply to the exercise of options granted under 
the Company’s option plan, and any other securities acquired pursuant to any benefit 
plan or arrangement of the Company. Automatic purchases of shares in accordance with 
pre-existing standing instructions under any savings plan and dividend reinvestment plan 
that may be implemented by the Company may continue during Blackout Periods, but 
Personnel are prohibited from changing standing instructions, enrolling or exiting from 
the plans, making any lump sum purchases or selling shares through the plans while in 
possession of Inside Information. 

3. Trading Outside Blackout Periods 

(a) Because at any time outside the Blackout Periods there may exist material corporate 
information that has not been publicly disclosed and which might significantly affect the 
price or value of the Company’s securities, any trades by an insider or by an employee 
who may have access to this Inside Information should be pre-cleared with the Insider 
Trading Policy Administrator. 

4. Prohibitions Against Tipping  

(a) Personnel are prohibited from communicating Inside Information to others. If any 
Personnel has any doubt with respect to whether any information is Inside Information, 
the individual is required to contact the Insider Trading Policy Administrator. Inside 
Information is to be kept strictly confidential by all Personnel until after it has been 
generally disclosed, except to the extent permitted by applicable law and the Company’s 
policies, and authorized by the Insider Trading Policy Administrator. Personnel are 
directed to the Company’s Corporate Disclosure and Communications Policy for 
additional information regarding communications with non-employees. 

(b) Personnel with knowledge of Inside Information shall not recommend or encourage any 
other person to trade in the securities of the Company, regardless of whether the Inside 
Information is specifically communicated by Personnel to such person. 

(c) If any Personnel has any doubt with respect to whether any information is Inside 
Information or whether disclosure of Inside Information, or recommending or 
encouraging trading in Company securities, is in the necessary course of business, the 
individual is required to contact an Insider Trading Policy Administrator.  

5. Exceptions for Blind Trusts and Pre-Arranged Trading Programs 

(a) Rule 10b5-1(c) of the Securities Exchange Act of 1934, as amended, provides an 
affirmative defense against insider trading liability under federal securities laws for 
certain approved 10b5-1 plans, such as a “blind trust”, or other pre-arranged written plan, 
binding contract or instruction that: 
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(i) has been reviewed and approved at least one month in advance of any 
transaction thereunder by an Insider Trading Policy Administrator (or, if revised 
or amended, such revisions or amendments have been reviewed and approved 
by an Insider Trading Policy Administrator at least one month in advance of any 
subsequent trades)1; 

(ii) was entered into in good faith by the member of Personnel or an Affiliate at a 
time when the member of Personnel or an Affiliate were not in possession of 
material non-public information about the Company; and 

(iii) gives a third party the discretionary authority to execute such purchases and 
sales, outside the control of an Insider Trading Policy Administrator, so long as 
such third party does not possess any material non-public information about the 
Company; or explicitly specifies the security or securities to be purchased or sold, 
the number of shares, the prices and/or dates of transactions, or other formula(s) 
describing such transactions. 

(b) Thus, a member of Personnel or an Affiliate may enter into a transaction effected 
pursuant to such 10b5-1 plan even though the transaction in question may occur at a time 
when the person is aware of material non-public information and may enter into such 
transaction without pre-clearance. However, the Company reserves the right to bar any 
transactions in Company securities, even those pursuant to arrangements previously 
approved, if the Company determines that such a bar is in the best interests of the 
Company. 

VII. TRADING IN SECURITIES OF OTHER ENTITIES 

1. Where the Company is involved in an undisclosed transaction with another entity, which may be 
a material transaction, each director, officer, employee and consultant of the Company may be in 
a special relationship with the other entity and, therefore, cannot trade in securities of the other 
entity using knowledge pertaining to the transaction. 

VIII. INSIDER TRADING REPORTING 

1. The directors, certain officers and certain other employees and insiders of the Company and its 
subsidiaries are “Reporting Insiders” under applicable securities laws. Reporting Insiders are 
required to file reports (generally within five calendar days) of any direct or indirect beneficial 
ownership of, or control or direction over, securities of the Company and of any change in such 
ownership, control or direction with Canadian securities regulatory authorities pursuant to the 
electronic filing system known as SEDI. In addition, Reporting Insiders must also file reports in 
respect of an interest in, or right or obligation associated with, a related financial instrument (e.g., 
a derivative) involving a security of the Company, as well as any monetization transaction, secured 
loan with recourse limited to securities of the Company, or similar arrangement, trade or 
transaction that changes the Reporting Insider’s economic exposure to or interest in securities of 
the Company, which may not necessarily involve a purchase or sale. 

2. Certain Personnel may also be Reporting Insiders of publicly-traded issuers within Canada of 
which the Company is a major subsidiary or a significant shareholder. 

 
1 If the member of Personnel is an officer, approval must precede any transaction by at least ninety days (10b5-1(c)). 
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3. The Company will assist any Reporting Insider in the preparation and filing of insider reports upon 
a timely request, however, it is the responsibility of each Reporting Insider (and not the Company 
or its advisors) to comply with these reporting requirements. Reporting Insiders are required to 
provide the Insider Trading Policy Administrators with a copy of any insider report completed by 
the Reporting Insider concurrent with or in advance of its filing.  

4. A person that is uncertain as to whether they are a Reporting Insider of the Company or any other 
issuer of which the Company is a subsidiary or a shareholder or whether they may be eligible to 
be exempted from these requirements should contact an Insider Trading Policy Administrator. 
Reporting Insiders who are exempted from these requirements remain subject to all of the other 
provisions of applicable securities laws and this Policy. 

IX. ENFORCEMENT 

1. All Personnel, from time to time, will be provided with a copy of this Policy. It is a condition of 
their appointment or employment that each of these individuals at all times abide by the 
standards, requirements and procedures set out in this Policy unless a written authorization to 
proceed otherwise is received from the Insider Trading Policy Administrator. Any such individual 
who violates this Policy may face disciplinary action up to and including termination of their 
employment or appointment with the Company without notice. The violation of this Policy may 
also violate securities laws, regulations or stock exchange rules. If it appears that an employee, 
officer, director, consultants, contractors or agents may have violated such securities laws, the 
Company may refer the matter to the appropriate regulatory or law enforcement authorities, 
which could lead to penalties, fines or imprisonment. 

2. Should you have any questions or wish information concerning the above, please contact the 
Insider Trading Policy Administrator. 

3. All directors, officers, employees and consultants must sign and return the Insider Trading Policy 
Acknowledgement to the Chief Executive Officer, attesting that they have read and understood 
this policy and that they agree to comply with its terms. 

 

Dated: January 8, 2026 
Approved by the 
Board of Directors 
Mayfair Gold Corp. 
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