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ADOPTED BY THE BOARD OF DIRECTORS

TRADING GUIDELINES
1. INTRODUCTION

Orvana Minerals Corp. is a publicly-traded Canadian company whose common shares are listed on the
Toronto Stock Exchange. References to “Orvana” or the “Company” in these guidelines (“Guidelines™)
include Orvana Minerals Corp. and all of its subsidiary companies including, without limitation, Orovalle
Minerals S.L. (“Orovalle”) and Empresa Minera Paititi S.A. (“EMIPA”).

As a Canadian public company, Orvana is subject to applicable Canadian securities laws. One of the main
principles underlying the regulation of trading in securities is the effort to preserve confidence in the fairness
and integrity of the securities market. Applicable securities laws seek to ensure that all persons investing
in securities of a publicly traded company such as Orvana have equal access to information about such
company that may affect their investment decisions. Accordingly, these laws require prompt disclosure of
material information about the business of a company and prohibit trading in securities of a company by
persons in possession of undisclosed material information about the company and the disclosure of such
information to third parties before it is generally disclosed.

Directors, officers, employees and contract workers of Orvana are required to comply with Canadian
securities laws in connection with any purchase or sale of common shares or other securities of Orvana.

These Guidelines describe certain provisions of applicable Canadian securities laws relating to trading in
securities of Orvana and outline certain guidelines related to this subject that have been adopted by the
board of directors of Orvana. In particular, these Guidelines discuss “insider trading” and “tipping”
prohibitions, describe certain time periods during which directors, officers and employees of Orvana shall
not trade securities of Orvana and the requirements related to the reporting of trades in the securities of
Orvana by its reporting insiders.

2. DEFINITIONS USED IN THIS POLICY

“Authorized Spokespersons” means those persons who have been authorized to speak on behalf of the
Company as further set out below;

“Blackout Period” means the period during which Designated Persons are prohibited from trading in the
Company’s securities;

“Board” means the board of directors of the Company;

“Contractor” means all individuals currently engaged by the Company as either a consultant or contractor,
regardless of duration, who may become aware of Undisclosed Material Information.

“Designated Persons” means employees, directors, officers, Contractors and deemed insiders of the
Company;

“Disclosures” means any oral statement or written disclosure made by or on behalf of an issuer and intended
to be, or reasonably likely to be, made available to the public in a jurisdiction of Canada, whether or not
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filed under securities legislation, but does not include written disclosure that is made available to the public
only by reason of having been filed with a government or agency of government pursue

“Generally Disclosed” means disseminated to the public by way of a news release together with the passage
of a reasonable period of time, which may vary depending on how closely the Company is followed by
analysts and institutional investors, for the public to analyze the information;

“Material Change” means a change in the business, operations or capital of the Company that would
reasonably be expected to have a significant effect on the market price or value of any of the securities of
the Company and includes a decision to implement a change (as described above) that is made by: (a) the
Board; or (b) senior management of the Company who believe that confirmation of the decision by the
Board is probable;

“Material Fact” means a fact that would reasonably be expected to have a significant effect on the market
price or value of the Company’s securities;

“Material Information” means, for the purposes of this Policy, any information relating to the business
and affairs of the Company that results in, or would reasonably be expected to result in, a significant change
in the market price or value of the Company’s securities or that would reasonably be expected to have a
significant influence on a reasonable investor’s investment decisions, and includes Material Facts or
Material Changes. Materiality judgments involve taking into account a number of factors which cannot be
captured in a simple bright-line standard or test. These include the nature of the information itself, the
volatility of the Company’s securities and prevailing market conditions. The materiality of a particular
event or piece of information varies between companies according to their size, the nature of their
operations and many other factors;

“Misrepresentation” means an untrue statement of a Material Fact, or an omission to state a Material Fact
that is required to be stated or that is necessary to make a statement misleading in the light of the
circumstances in which it was made;

“Selective Disclosure” means the selective disclosure of undisclosed Material Information.
3. APPLICATION

A.  Persons that are Subject to these Guidelines

The following persons are required to observe and comply with these Guidelines insofar as its provisions
apply to them:

i.  all directors, officers and employees of the Company or any of its subsidiaries;

ii.  any family member or other person living in the household or a dependant child of any of the
individuals referred to in subsection 3.A(i) above;

iii.  partnerships, trusts, corporations, R.S.P.s and similar entities over which any of the above-
mentioned individuals exercise control or direction; and

iv.  to any other individual who may be in possession of, or have access to, Undisclosed Material
Information.

B. Trades that are Subject to these Guidelines

Under these Guidelines, all references to trading in securities of the Company include:
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i.  any sale or purchase of securities of the Company including the exercise of stock options granted
under the Company’s stock option plan and the acquisition of shares or any other securities
pursuant to any Company benefit plan or arrangement (other than pursuant to the vesting of share-
based compensation arrangements or an automatic securities purchase plan, where Company
personnel do not control the acquisition), and

ii.  any derivatives-based or other transaction or arrangement that would be required to be reported by
insiders in accordance with applicable laws or regulations relating to derivatives or equity
monetization transactions.

4. UNDISCLOSED MATERIAL INFORMATION

“Undisclosed Material Information” means:

e achange in the business, operations or capital of the 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 of Directors or by senior
management who believe that confirmation of the decision by the Board of Directors is probable);

e 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

e 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. Examples of types of information that may constitute
material information are set out in Schedule “A”.

It is the responsibility of any Company 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 undisclosed
material information. If in doubt, the individual should consult with the Chief Executive Officer or the
Chief Financial Officer (either such person being referred to herein as a “Responsible Officer”).

In addition, Section 5.C of these Guidelines requires that certain Company personnel pre-clear trades in
securities of the Company.

5. INSIDER TRADING AND TIPPING

A. Introduction

Under applicable securities laws it is prohibited for a person to trade securities of a public company while
the person has knowledge of undisclosed material information about the company.

Both civil and criminal liability may be imposed on directors, officers and employees of Orvana who
purchase or sell securities of Orvana with knowledge of undisclosed material information (known as
“insider trading”) or who inform, other than in the necessary course of business, another person or company
of undisclosed material information (often referred to as “tipping”). In some circumstances, directors,
officers and employees may also be found to be in violation of securities laws if they purchase or sell
securities of another entity with knowledge of a material fact or material change concerning a transaction
involving the Company and that other entity, or disclose such information to another person other than in
the necessary course of business.

The penalties for failure to comply with applicable laws include a fine of not less than the profit made on
the trade and not more than the greater of $5,000,000 and an amount to equal to four times the profit made
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on the trade, as well as a jail term of up to 10 years. Civil liability includes a requirement to compensate
the other party to the trade for damages and liability to Orvana itself for any benefit or advantage received
or receivable by the director, officer or employee as a result of the transaction.

The prohibition against trading with knowledge of undisclosed material information is very far reaching
and does not require that the person actually make use of such information when trading. It is enough that
the person is found to have traded while in possession of such information. As it is not always clear whether
something is a material fact or a material change, a person trading in the Company’s securities may
sometimes, with the benefit of hindsight, be found to have executed a trade while in possession of
undisclosed material information. In addition, it may also be difficult for a person to prove that, as a
director, officer or employee, he was unaware of the existence of certain information. Applicable securities
laws specifically permit a trade where the person or company reasonably believed that the other party to
the purchase or sale had knowledge of the material fact or material change. This may permit the exercise
of outstanding options issued by the Company in respect of treasury securities, but resale of the underlying
securities may be prohibited while the director, officer or employee has knowledge of undisclosed material
information.

You can appreciate that if trading or tipping did take place by directors, officers or employees in violation
of applicable securities laws, in addition to the penalties described above it would be most embarrassing to
both the person involved and to Orvana. Therefore, the Board of Directors has adopted the following
guidelines as to when directors, officers and employees may purchase or sell securities of the Company and
has adopted guidelines to prevent tipping.

B.  Guidelines Regarding Trading by Directors, Officers and Employees

i.  Under no circumstances may directors, officers or employees trade the Company’s securities if
they are aware of any undisclosed material information.

ii.  Directors, officers, management and certain other designated employees of the Company (the
“Blacked-Out Personnel”) may not buy or sell securities of the Company during the period
beginning immediately following the end of a fiscal quarter and ending at a time which is the
equivalent of two (2) full business day after the public release of the Company’s quarterly and
annual results (the “Blackout Period”). For example, if results were publicly announced at 1:00
p-m. on Tuesday, trading would be permitted after 1:00 p.m. on Wednesday. If results were
announced at 5:00 p.m. on Tuesday, trading would not be permitted until Thursday morning. The
Corporate Secretary of the Company shall maintain a list of the Blacked-Out Personnel which shall
be reviewed with the responsible officers prior to the release of a reminder in respect of the
Blackout Period.

iii.  If the Company issues a press release disclosing Material Information during a period in which
directors, officers or employees may ordinarily trade, directors, officers and employees are
prohibited from buying or selling the Company’s securities for a period equivalent to two (2) full
business day following the time of the release.

iv.  Management may impose additional trading prohibitions from time to time if circumstances
warrant. For example, a trading prohibition may be considered if material developments have
occurred or discoveries have been made on one of the Company’s mineral projects or properties or
if the Company is engaged in discussions concerning pending transactions which have progressed
to a point where it reasonably could be expected that the market price of the Company’s shares
would be affected if the status of the transaction were disclosed. It is expected that the scope and
nature of such a trading prohibition will be communicated to affected directors, officers and
employees at the applicable times.
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v.  Directors, officers and employees may not sell “short” or sell a “call option” on any securities of
the Company or purchase a “put option” where they do not own the underlying securities.

vi.  To avoid possible inadvertent conflict with this policy, standing sell orders or standing purchase
orders should not be left with a broker.

vii.  Designated Persons shall not engage in automated, algorithmic, or pre-scheduled trading programs
(including automatic rebalancing or auto-investment functions) during a Blackout Period or at any
time they possess Undisclosed Material Information.

viii.  Notwithstanding the foregoing restrictions, in the event that options held by a director or officer
are scheduled to expire during a period in which such director or officer is prohibited from trading
in the Company's securities pursuant to this Section 5.B, then such director or officer shall be
entitled to exercise his options, provided that he is not aware of any material undisclosed
information regarding the Company which is not also known to the Company. Although such a
director or officer shall be permitted to exercise his options under such circumstances, any other
trade by him, including without limitation a sale of the common shares acquired pursuant to the
exercise of the options, shall be subject to the restrictions contained in this Section 5.B.

ix.  If the Board of Directors wishes to grant options to purchase common shares of the Company
during a Blackout Period, such options shall be priced in accordance with the Company’s Stock
Option Plan based on a period commencing immediately after the expiry of the Blackout Period.

C. Trading Pre-Clearance

To assist those individuals who are directors or officers of the Company, as well as any other senior
personnel who may be designated by the Compensation, Nominating and Corporate Governance Committee
of the Board of Directors from time to time (which other personnel shall be listed from time to time in
Schedule “B”) in avoiding undertaking any trade in securities of the Company that may contravene or be
perceived to contravene applicable securities laws, these individuals are required to notify, in advance, the
Chief Compliance Officer of any proposed trade of securities of the Company in order to confirm that there
is no material information that has not been generally disclosed. Any such person shall notify a Responsible
Officer not more than one business day before the date of the proposed transaction either orally or by email.
Prior to the date of the proposed transaction, the Responsible Officer who has received such a notification
shall provide written confirmation (email acceptable) approving or denying the proposed trade before any
transaction is executed..

D.  Guidelines to Prevent Tipping

Company personnel are prohibited from communicating undisclosed material information about the
Company to any person outside the Company (otherwise known as “tipping”) before its public disclosure
and disseminated by the Company, unless: (a) disclosure is in the necessary course of the Company’s
business and the disclosure is made pursuant to the proper performance by such Company personnel of his
or her duties on behalf of the Company; (b) disclosure is compelled by judicial process; or (¢) disclosure is
expressly authorized by the Responsible officers. Where Company personnel anticipate communicating
undisclosed material information to any person outside the Company, they should consider whether it is
appropriate to require that the person receiving such information first enters into a confidentiality agreement
in favour of the Company (which should contain, among other things, an acknowledgement by the recipient
of the requirements of applicable securities laws relating to such recipient trading securities with knowledge
of a material fact or material change in respect of the Company that has not been generally disclosed and
to such recipient disclosing information to another person or company such material fact or material
change).
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Subject to the above, undisclosed material information is to be kept strictly confidential by all Company
personnel until after it has been generally disclosed. Discussing undisclosed material information within
the hearing of, or leaving it exposed to, any person who has no need to know is to be avoided at all times.
Company personnel with knowledge of undisclosed material information shall not encourage any other
person or company to trade in the securities of the Company, regardless of whether the undisclosed material
information is specifically communicated to such person or company.

If any Company personnel has any doubt with respect to whether any information is undisclosed material
information or whether disclosure of undisclosed material information is in the necessary course of
business, the individual is required to contact a Responsible Officer.

E. Prohibited Transactions

Certain types of transactions increase the Company’s exposure to legal risks and may create the appearance
of improper or inappropriate conduct. Therefore, the following types of transactions are prohibited by
Designated Persons, even if they do not possess Undisclosed Material Information:

i.  Short sales of shares. “Short” sales of shares are transactions where a person borrows shares, sells
them, and then buy shares at a later date to replace the borrowed shares. Short sales generally
evidence an expectation on the part of the seller that the securities will decline in value and therefore
have the potential to signal to the market that the seller lacks confidence in the Company’s
prospects. In addition, short sales may reduce a seller’s incentive to seek to improve the Company’s
performance. For these reasons, short sales of the Company’s securities are prohibited. These also
include hedging or monetization transactions (such as zero-cost collars and forward sale contracts)
that involve the establishment of a short position. See “Hedging transactions” below for more
information.

ii.  Publicly-traded options. A “put” is an option or right to sell specific shares at a specific price before
a set date, and a call is an option or right to buy specific shares at a specific price before a set date.
Generally, call options are purchased when one believes that the price of a share will rise, whereas
put options are purchased when one believes that the price of a share will fall. Because publicly-
traded options have a relatively short term, transactions in options may create the appearance that
trading is based on Undisclosed Material Information. Further, such transactions may indicate a
preference for short-term performance at the expense of the Company’s long-term objectives.
Accordingly, any transactions in put options, call options or other derivative securities of the
Company are prohibited by this Policy.

iii.  Short-term trading. Short-term trading of the Company’s securities can create a focus on the
Company’s short-term stock market performance instead of long-term business objectives. For
these reasons, persons subject to this Policy who buy the Company’s securities in the open market
may not sell any of the Company’s securities of the same class during the six months following the
transaction.

iv.  Designated Persons are prohibited from trading in the securities of any joint-venture partner,
counterparty, or acquisition target where they possess material non-public information relating to
such entity arising from Orvana’s business dealings, negotiations or due diligence activities.

v.  Hedging transactions. Hedging or monetization transactions can be accomplished through the use
of various financial instruments, including prepaid variable forwards, equity swaps, collars and
exchange funds. These transactions may permit continued ownership of the Company’s securities
obtained through employee benefit plans or otherwise without the full risks and rewards of
ownership. When that occurs, a person entering into this type of transaction may no longer have
the same objectives as the Company’s other shareholders. For clarity, hedging or monetization
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arrangements that reduce or eliminate the economic risk of ownership such as prepaid variable
forwards, equity swaps, collars, or similar instruments are prohibited.

Persons with managed accounts (where another person has been given discretion or authority to trade
without that persons prior approval) should advise their broker or investment adviser not to trade in the
Company’s securities at any time and to minimize trading in securities of companies in the mining industry.
This restriction does not apply to investments in publicly available mutual funds.

F. Penalties

The Company takes its obligations under applicable securities laws and stock exchange rules very seriously
and requires the same from its employees, directors and officers. If such Designated Persons trade in the
Company’s securities while in possession of Undisclosed Material Information, the Company may take its
own disciplinary actions, which could result in termination of employment or implementation of a
probationary period. The Company also reserves the right to report the matter to the appropriate regulatory
authorities.

The prohibition against trading on Undisclosed Material Information as set forth in Canadian securities
legislation can be enforced through a wide range of penalties, including:

i.  fines and penal sanctions, including imprisonment;
ii.  civil actions for damages;
iii.  an accounting to the Company for any benefit or advantage received;
iv.  prohibition from trading in securities or acting as an officer or director of an issuer; and

v.  administrative sanctions by securities commissions, such as cease trade orders, removal of trading
exemptions, etc.

6. INSIDER REPORTING BY REPORTING INSIDERS

A.  Reporting Requirements

In Canada, all the directors, certain officers, certain other employees of the Company and any persons
beneficially owning or controlling more than 10% of the voting rights of a public corporation are
“Reporting Insiders” (as such term is defined in National Instrument 55-104 — Insider Reporting
Requirements and Exemptions) under applicable securities laws. The individuals who are “Reporting
Insiders” for these purposes are discussed below under “B. Definition of Reporting Insider”.

Reporting Insiders are required to file reports 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 provincial securities regulators pursuant to the System for Electronic Disclosure by Insiders
(SEDI) at www.sedi.ca. within ten (10) days of becoming an insider and within five (5) days of a change
in their ownership position in any securities of the Company (which includes the grant of options or other
convertible securities to such persons or the exercise by them of such options or convertible securities). If
an individual falls into one of these categories, that individual should consult the responsible officers, or
their designated backup, if they have any questions with respect to any individual proposed trades in
securities or with respect to their statutory obligations regarding insider reporting filings in general.

In addition, Reporting Insiders must also include in their reports any monetization, non-recourse loan or
similar arrangement, trade or transaction that changes the Reporting Insider’s economic exposure to or
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interest in securities of the Company and which may not necessarily involve a sale, whether or not required
under applicable law.

A person’s obligation to file an insider report is triggered when the person first becomes a Reporting Insider.
The Reporting Insider is required to make an initial report disclosing holdings of securities of the Company
within ten days of the date of becoming a Reporting Insider. There is no obligation to file an initial report
if a Reporting Insider does not, at the time of becoming a Reporting Insider, beneficially own or exercise
control or direction over, any of the Company’s securities.

An obligation to report is also triggered by any change in or transfer of beneficial ownership or control or
direction over securities of the Company as this requires the filing of a change report. A change report
must be filed within five days of any change in ownership or control or direction.

Reporting Insiders are required to update their insider profile on SEDI (i) if there is a change in the
Reporting Insider’s name, his/her relationship to the Company, or if he/she ceases to be a Reporting Insider,
within ten days of the event, or (ii) if there has been any other change to the insider profile, at the next time
of filing an insider report or amended insider profile.

It is the ultimate responsibility of each Reporting Insider (and not the Company) to comply with these
reporting requirements and applicable securities laws, and Reporting Insiders are required to provide a
Responsible Officer with a copy of any insider report completed by the Reporting Insider following the
filing. The Company will assist any Reporting Insider in the preparation and filing of insider reports upon
request.

Some officers of the Company may be eligible to be exempted by applicable securities law from the
requirements to file insider reports. A person that is uncertain as to whether he or she may be eligible to be
exempted from these requirements should contact a Responsible Officer. Reporting Insiders who are
exempted from these requirements remain subject to all of the other provisions of applicable securities law
and these Guidelines.

B. Definition of Reporting Insider

A Reporting Insider is generally defined to include: (a) the chief executive officer, chief financial officer
or chief operating officer of the reporting issuer, of a significant shareholder of the reporting issuer or of a
major subsidiary of the reporting issuer; (b) a director of the reporting issuer, of a significant shareholder
of the reporting issuer or of a major subsidiary of a reporting issuer; (c) a person or company responsible
for a principal business unit, division or function of the reporting issuer; (d) a significant shareholder of the
reporting issuer; (e) an individual performing functions similar to the functions performed by any of the
insiders described in paragraphs (a) to (d) above; and (f) any other insider that (i) in the ordinary course of
business receives or has access to material information concerning the reporting issuer before that
information is generally disclosed, and (ii) directly or indirectly exercises, or has the ability to exercise,
significant power or influence over the business, operations, capital or development of the reporting issuer.
For the purpose of the definition of Reporting Insider, a major subsidiary means a subsidiary of the reporting
issuer representing 30 percent or more of the reporting issuer’s consolidated assets or revenues. The
Corporate Secretary shall maintain a list of the Reporting Insiders and shall advise each Reporting Insider
that he or she is a Reporting Insider under these Guidelines.

7. EFFECTIVE DATE

These Guidelines were originally effective as of June 30, 2005 and have been amended from time to time
and reconfirmed by the Board of Directors of Orvana most recently on November 26, 2025.
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If you have any questions in connection with these Guidelines, please contact the Chief Executive

Officer or the Chief Financial Officer.

SCHEDULE “A”

Common Examples of Material Information

The following examples are not exhaustive.

proposed changes in capital structure including stock splits and stock dividends
proposed or pending financings

material increases or decreases in the amount of outstanding securities or indebtedness
proposed changes in corporate structure including amalgamations and reorganizations
proposed acquisitions of other companies including take-over bids or mergers
material acquisitions or dispositions of assets

technical data and information of the Company’s properties (i.e. resources, reserves and
life-of mine estimates)

material changes or developments which would materially affect earnings upwards or
downwards

material changes in the business of the Company

changes in senior management or control of the Company

bankruptcy or receivership

changes in the Company’s auditors

the financial condition and results of operations of the Company

changes in revenues or earnings upwards or downwards

material legal proceedings

defaults in material obligations

the results of the submission of matters to a vote of securityholders

transactions with directors, officers or principal securityholders

the granting of options or payment of other compensation to directors or officers




SCHEDULE “B”

List of Specified Personnel

All directors of Orvana Minerals Corp.
All officers of Orvana Minerals Corp.
General Manager of Orovalle

Director of Finance of Orovalle
Controller of Orovalle

Legal Counsel of Orovalle

All directors and officers of Orovalle
Country Manager of EMIPA

Director of Finance of EMIPA
Controller of EMIPA

Legal Manager of EMIPA

All directors and officers of EMIPA
Country Manager of Orvana Argentina S.A.
Controller of Orvana Argentina S.A.

Any other positions as identified by the CEO and/or the CFO of Orvana Minerals Corp. from time to time.



	TRADING GUIDELINES
	1. INTRODUCTION
	2. DEFINITIONS USED IN THIS POLICY
	3. Application
	A. Persons that are Subject to these Guidelines
	i. all directors, officers and employees of the Company or any of its subsidiaries;
	ii. any family member or other person living in the household or a dependant child of any of the individuals referred to in subsection 3.A(i) above;
	iii. partnerships, trusts, corporations, R.S.P.s and similar entities over which any of the above-mentioned individuals exercise control or direction; and
	iv. to any other individual who may be in possession of, or have access to, Undisclosed Material Information.

	B. Trades that are Subject to these Guidelines
	i. any sale or purchase of securities of the Company including the exercise of stock options granted under the Company’s stock option plan and the acquisition of shares or any other securities pursuant to any Company benefit plan or arrangement (other...
	ii. any derivatives-based or other transaction or arrangement that would be required to be reported by insiders in accordance with applicable laws or regulations relating to derivatives or equity monetization transactions.


	4. undisclosed material information
	5. Insider TRADING and TIPPING
	A. Introduction
	B. Guidelines Regarding Trading by Directors, Officers and Employees
	i. Under no circumstances may directors, officers or employees trade the Company’s securities if they are aware of any undisclosed material information.
	ii. Directors, officers, management and certain other designated employees of the Company (the “Blacked-Out Personnel”) may not buy or sell securities of the Company during the period beginning immediately following the end of a fiscal quarter and end...
	iii. If the Company issues a press release disclosing Material Information during a period in which directors, officers or employees may ordinarily trade, directors, officers and employees are prohibited from buying or selling the Company’s securities...
	iv. Management may impose additional trading prohibitions from time to time if circumstances warrant.  For example, a trading prohibition may be considered if material developments have occurred or discoveries have been made on one of the Company’s mi...
	v. Directors, officers and employees may not sell “short” or sell a “call option” on any securities of the Company or purchase a “put option” where they do not own the underlying securities.
	vi. To avoid possible inadvertent conflict with this policy, standing sell orders or standing purchase orders should not be left with a broker.
	vii. Designated Persons shall not engage in automated, algorithmic, or pre-scheduled trading programs (including automatic rebalancing or auto-investment functions) during a Blackout Period or at any time they possess Undisclosed Material Information.
	viii. Notwithstanding the foregoing restrictions, in the event that options held by a director or officer are scheduled to expire during a period in which such director or officer is prohibited from trading in the Company's securities pursuant to this...
	ix. If the Board of Directors wishes to grant options to purchase common shares of the Company during a Blackout Period, such options shall be priced in accordance with the Company’s Stock Option Plan based on a period commencing immediately after the...

	C. Trading Pre-Clearance
	To assist those individuals who are directors or officers of the Company, as well as any other senior personnel who may be designated by the Compensation, Nominating and Corporate Governance Committee of the Board of Directors from time to time (which...

	D. Guidelines to Prevent Tipping
	E. Prohibited Transactions
	i. Short sales of shares. “Short” sales of shares are transactions where a person borrows shares, sells them, and then buy shares at a later date to replace the borrowed shares. Short sales generally evidence an expectation on the part of the seller t...
	ii. Publicly-traded options. A “put” is an option or right to sell specific shares at a specific price before a set date, and a call is an option or right to buy specific shares at a specific price before a set date. Generally, call options are purcha...
	iii. Short-term trading. Short-term trading of the Company’s securities can create a focus on the Company’s short-term stock market performance instead of long-term business objectives. For these reasons, persons subject to this Policy who buy the Com...
	iv. Designated Persons are prohibited from trading in the securities of any joint-venture partner, counterparty, or acquisition target where they possess material non-public information relating to such entity arising from Orvana’s business dealings, ...
	v. Hedging transactions. Hedging or monetization transactions can be accomplished through the use of various financial instruments, including prepaid variable forwards, equity swaps, collars and exchange funds. These transactions may permit continued ...

	F. Penalties
	i. fines and penal sanctions, including imprisonment;
	ii. civil actions for damages;
	iii. an accounting to the Company for any benefit or advantage received;
	iv. prohibition from trading in securities or acting as an officer or director of an issuer; and
	v. administrative sanctions by securities commissions, such as cease trade orders, removal of trading exemptions, etc.


	6. INSIDER REPORTING BY REPORTING INSIDERS
	A. Reporting Requirements
	B. Definition of Reporting Insider

	7. EFFECTIVE DATE

