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SECURITIES TRADING, CORPORATE DISCLOSURE AND CONFIDENTIALITY POLICY 

 
 
Owner:  Board of Directors  
Adopted: Approved by the Board of Directors on March 28, 2018. 
Review:  Annual 

 
 

Objective and Scope 
 

  
Anaconda Mining Inc. (“Anaconda”, or the “Company”) has adopted this Securities Trading, Corporate Disclosure 
and Confidentiality Policy (the “Policy”) to prevent improper insider trading, to ensure that all parties in possession 
of Material Non-Public Information understand their obligations to preserve the confidentiality of such information, 
to prevent the selective disclosure of Material Information, and to ensure that documents released by the Company 
and oral statements made by representatives of the Company do not contain misstatements.   
 
This Policy relates to all of Anaconda’s securities including common shares, stock options and any other securities 
issued by the Company, and applies to all directors, officers, employees, consultants and contractors of the Company 
(“Company Personnel”), and all “related persons” who may be in possession of Material Non-public Information that 
has not been disclosed. “Related Person” includes your spouse, minor children and anyone else living in your 
household, or others who do not live in your household but whose transactions in the Company’s securities are 
directed by you or are subject to your influence or control, as well as any legal entities controlled by you (e.g. – 
partnerships, trusts).   
 
 

Responsibility and Communication of the Policy 
 

  
Executive management is responsible for the communication and implementation of the Policy.  Copies of the Policy 
will be made available on the Company’s website, on prominent bulletin boards at the Company’s locations, and 
from the Primary Contacts. Company Personnel will be informed whenever significant changes are made to the 
Policy.  New Company Personnel will be provided with a copy of this Policy upon joining the Company and will be 
educated about its importance.   
 
Any questions about the Policy and its application should be directed to the Primary Contacts listed in Appendix A 
(the “Primary Contacts”).  
 
 

Principles of Material Information 
 

  
“Material Information” is 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 an investor’s investment 
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decisions.  Both positive and negative information can be Material Information.  “Material Non-Public Information” 
means any Material Information of the Company that has not yet been publicly disclosed.  
 
Examples of information or events that are likely to require disclosure include, but are not limited to*:  
 

• mergers, acquisitions, dispositions, joint ventures or a material change in assets;  

• public or private issuances of securities, and any other amendment to the Company’s share capital; 

• changes in financial results, such a significant increase or decrease in near-term earning prospects, unexpected 
financial changes in any period, or any change to value or Composition of the Company’s assets; 

• significant discoveries and exploration results;  

• major labour disputes or disputes with major contractors or suppliers; 

• changes in relation to directors and senior officers;  

• changes in control of share ownership of the Company; 

• borrowing of a significant amount of money, including any significant mortgaging or encumbering of assets; 

• defaults under debt obligations, or any agreement to restructure existing debt;  

• significant litigation;  

• significant developments in new projects or ventures. 
 
*based on National Policy 51-201 and Section 410 of the Toronto Stock Exchange Manual 
 
Where there is any doubt as to whether information constitutes Material Information, the Disclosure Committee 
(as defined below) will assess the circumstances with the Board and, if necessary, seek external professional 
advice.  
 
 

TRADING RESTRICTIONS 
 

  
Insider Trading 
 
Under applicable securities laws, Company Personnel are in a “special relationship” with the Company and, as a 
result, are prohibited from purchasing or selling shares or other securities of the Company while in possession of 
Material Non-Public Information. Information should be considered non-public until the information has been 
disseminated widely to the public through a press release or other appropriate means, and reasonable time has 
passed for the public to analyze and digest the information. 
 
In general, the Company has stipulated that a minimum of one clear trading day be allowed after the release of such 
disclosures, including after the release of the financial statements, as well as certain blackout periods below.  No 
Company Personnel shall, directly or indirectly, engage in any transaction involving a purchase or sale of the 
Company’s securities during any period commencing with the date that he or she possesses Material Non-Public 
Information of the Company and ending at the close of business one full trading day following public disclosure of 
that information. The prohibition also applies to trading in other securities whose value may be directly affected by 
Material Non-Public Information of the Company. 
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Blackout Periods 
 
All directors and officers (“Insiders”) and employees, consultants, contractors or others who possess Material Non-
Public Information regarding the business or affairs of the Company from time to time (“Designated Persons”) shall 
be subject to regularly scheduled blackout periods during which trading in securities of the Company is prohibited.   
 
Regularly scheduled blackout periods will occur surrounding the release of the Company’s operating and financial 
results.  No trades shall be carried out during the period of time beginning on the first day following the end of a 
fiscal quarter or fiscal year end until one full trading days after the financial results for a fiscal quarter or fiscal year-
end have been publicly disclosed. 
 
Ad Hoc Blackout Periods 
 
Blackout periods may be imposed from time to time as a result of special circumstances material to the Company 
but not yet disclosed or disclosable. All Insiders and Designated Persons as determined from time to time will be 
covered by ad hoc blackouts and will be informed by means of email notification by one of the Primary Contacts. 
 
The Company may from time to time be involved in discussions or negotiations with counterparties regarding 
potential and/or pending transactions which have not been publicly disclosed.  The Company will institute a blackout 
period, as appropriate, for all persons having knowledge of such potential transaction.  In such situations, applicable 
consultants and advisors are also deemed to be in a special relationship with the Company, and will be subject to 
the blackout period. 
 
No trades shall be carried out during the ad hoc blackout period until one clear trading day after the public release 
of the Material Information relating to the transaction, or when the Company decides and communicates via email 
that a blackout period is no longer required as the undisclosed information is no longer material. 
 
When Material Becomes Public 
 
Material Information is deemed to be public when it has been released through appropriate channels, such as a 
press release or public statement by Senior Management.   
 
Pre-Clearance Requirements 
 
To assist in preventing even the appearance of an improper insider trade, Insiders and Designated Persons must 
provide prior written notice of intention to carry out a trade (including the exercise of any stock option). No trade 
shall be carried out without the written consent of one of the Primary Contacts. Notification of intention to trade 
must be provided in writing by email and approvals will be provided in writing by email. Clearance of a trade is valid 
for a period of seven (7) calendar days, unless revoked prior to that time. No trade may be carried out after the 
expiry of seven (7) calendar days following the receipt of approval unless such approval is renewed.  
 
Notwithstanding any notice of a trade as provided above and any approval of a trade provided by one of the Primary 
Contacts, the ultimate responsibility for complying with this Policy and applicable laws and regulations rests with 
the individual. 
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Exceptions to Trading Restrictions  
 
The prohibition regarding trading in securities of the Company during a blackout period does not apply to the 
acquisition of securities through the exercise of stock options, but does apply to the sale of any related shares 
acquired through the exercise of the options.  
 
Trading during blackout periods may be permitted in exceptional circumstances with the prior approval of the 
President and Chief Executive Officer (“CEO”), provided that the individual is not in possession of Material Non-
Public Information. Exceptional circumstances may include the sale of securities in the case of severe financial 
hardship or where the timing of the sale is critical for tax planning purposes. 
 
If a trading pre-clearance is granted under such circumstances, such persons are reminded of the general prohibition 
against insider trading under Canadian securities laws generally, and that compliance with those laws is the sole 
responsibility of the individual. 
 
Insider Reporting Requirements 
 
A “Reporting Insider” as defined by the Securities Act (Ontario) (the “Act”) includes all directors and officers of the 
Company. Reporting Insiders are subject to reporting obligations in accordance with applicable securities laws, and 
are required to file an “insider trading report” with Canadian securities regulators within ten (10) calendar days after 
becoming a Reporting Insider, disclosing the individual’s beneficial ownership of, or control or direction over, 
Company securities and share-based awards. Each such Reporting Insider is also required to file an insider trading 
report with Canadian securities regulators any time beneficial ownership of, or control or direction over securities 
of the Company, changes within five (5) calendar days of the date on which the change occurs. 
 
Insiders who require assistance with the filing of an insider report may contact the Chief Financial Officer and 
Corporate Secretary who will arrange for the assistance, preparation and filing of an insider report. 
 
Reporting Insiders are reminded that they are personally responsible for the timely disclosure of their trading 
activities, and any assistance offered to them in no way reduces the obligations imposed on them by applicable 
insider trading laws. 
 
Quiet Periods  
 
To reduce the potential for selective disclosure or even the perception or appearance of selective disclosure, the 
Company will observe quiet periods as the Disclosure Committee may so determine from time to time, during which 
the Company will not initiate or participate in any meetings or telephone contacts with analysts and investors and 
no forward-looking statements will be provided to anyone, other than responding to unsolicited inquiries concerning 
factual matters. The quiet period procedures will be utilized whenever there are Material Non-Public Information or 
significant developments which are pending.  
 
The Company shall observe a quiet period beginning one week prior to the end of a quarter, during which no earnings 
guidance or comments with respect to the current quarter’s operations or expected results will be provided to 
analysts, investors or other market professionals. Communications during quiet periods shall be limited to 
responding to inquiries concerning publicly available or nonmaterial information. 
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Tipping 
 
Tipping is the disclosure of Material Non-Public Information to any person (including Related Persons) where such 
information may be used by such persons to his or her benefit by trading in securities of companies to which the 
information relates, and is prohibited. Company Personnel who violate this Policy will be subject to disciplinary 
action, and may be liable for improper transactions by any person to whom they have provided Material Non-Public 
Information. 
 
Speculation and Hedging  
 
To ensure that perceptions of insider trading do not arise, Company Personnel should not speculate in securities of 
the Company. For the purposes of this Policy, speculation involves the purchase or sale of securities of the Company 
with the intention of reselling or buying back in a relatively short period of time in the expectation of a rise or fall in 
the market price of such securities. Speculation for short-term profit is distinguished from purchasing and selling 
securities as part of a long-term investment program. 
 
Company Personnel are prohibited from hedging securities of the Company that they beneficially own, directly or 
indirectly, or exercise control or direction over, including trading in publicly-traded options, puts, calls or other 
derivative instruments related to the Company’s securities.  
 
Liability for Insider Trading 
 
Any person who violates this Policy may face disciplinary action up to and including termination of their employment 
from the Company with cause.  Individuals may be subject to civil and criminal penalties and liabilities for engaging 
in insider trading, tipping, and/or failing to file insider reports where required on a timely basis.  If it appears that an 
employee may have violated such securities laws, the Company may refer the matter to the appropriate regulatory 
authorities, which could lead to penalties, fines or imprisonment.  
 
Consequences can be severe and can include dismissal, fines and criminal sanctions. In Canada, penalties for 
violations of insider trading laws include possible imprisonment for a term of up to five years and fines of up to the 
greater of $5,000,000 and three times any profit made, or loss avoided. 
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DISCLOSURE CONTROLS AND PROCEDURES 
 

 
 
In this section, “Document” means any public written communication, including a communication prepared and 
transmitted in electronic form, that is filed or required to be filed with any securities regulatory authority in Canada, 
or is filed or required to be filed with a government or an agency of a government under applicable law or with any 
stock exchange or similar institution under its bylaws, rules or regulations, the content of which would reasonably 
be expected to affect the market price or value of the securities of the Company. 
 
“Documents” include: 
 
• Press releases       • Rights offering circulars 
• Corporate presentations     • Annual information forms 
• Prospectuses       • Management’s discussion and analysis (“MD&A”) 
• Take-over bid circulars      • Annual financial statements 
• Issuer bid circulars      • Interim financial statements 
• Directors’ circulars      • Material change reports 
 
Disclosure Policy Committee  
 
The Board has appointed a Corporate Disclosure Policy Committee (“Disclosure Committee”) responsible for 
overseeing the Company’s disclosure practices and adherence to this Policy. The Disclosure Committee will consist 
of the President and Chief Executive Officer (“CEO”), Chief Financial Officer and Corporate Secretary (“CFO”), Chief 
Operating Officer (“COO”), and Vice President, Exploration. The Board may increase the size of the Committee as its 
deems appropriate based on the growth of the Company.   
 
Mandate of the Disclosure Committee 
 
The Disclosure Committee is responsible for: 
 

• evaluating and determining the necessity of making public disclosures; 

• ensuring the timely disclosure of material information in accordance with securities laws; 

• reviewing and approving each Document to ensure it is complete and accurate in all material respects; 

• oversight of the Document preparation process, including procedures for the preparation of drafts, circulation 
to appropriate Company personnel and external advisors where appropriate, the receipt of comments and the 
review of such comments by the Disclosure Committee; 

• overseeing the Company’s disclosure controls, procedures and practices; 

• annually reviewing and evaluating the effectiveness of, and compliance with, this policy and the Company’s 
overall system of disclosure controls, procedures and practices; 

• making determinations about whether: 
o a material change has occurred; 
o selective disclosure has been or might be made; and 
o a Misstatement has been made. 

 
As members of the Disclosure Committee, the Chief Operating Officer of the Company and the Vice President, 
Exploration of the Company are each a Qualified Person (“QP”) as defined by National Instrument 43-101 – Standards 
of Disclosure for Mineral Properties. 
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Timely Disclosure of Material Information 
 
In complying with the requirement to disclose forthwith all Material Information under applicable laws and stock 
exchange rules, the Company will adhere to the following basic disclosure principles: 
  

1. Press releases containing Material Information will be publicly disclosed immediately through a major news 
wire service, and will be pre-cleared by the TSX and/or market surveillance department if issued during 
trading hours; 
  

2. Disclosure must include any information whereby the omission of said information would make the rest of 
the disclosure misleading. 
 

3. Unfavourable Material Information must be disclosed as promptly and completely as favourable Materail 
Information.  
 

4. In certain circumstances, the Disclosure Committee may determine that such disclosure would be unduly 
detrimental to the Company (for example if release of the information would prejudice negotiations in a 
corporate transaction), in which case the information will be kept confidential until the Disclosure 
Committee determines it is appropriate to publicly disclose. In such circumstances, the Disclosure 
Committee will cause a confidential material change report to be filed with the applicable securities 
regulators, and will periodically (at least every 10 days) review its decision to keep the information 
confidential (also see ‘Rumours’).  
 

5. No selective disclosure.  Material Non-Public Information must not be disclosed to selected individuals (e.g. 
- analyst discussion, telephone conversation with an investor, etc.). If previously Material Non-Public 
Information has been inadvertently disclosed to an analyst or any other person not bound by an express 
confidentiality obligation, such information must be broadly disclosed immediately via news release.  
 

6. News releases will be posted on the Company’s website immediately after release over the news wire. 
However, disclosure of Documents on the Company’s website alone does not constitute adequate 
disclosure of Material Information.  
 

7. Disclosure must be corrected immediately if the Company subsequently learns that earlier disclosure by 
the Company contained a material error at the time it was given.    

  
Procedures for the Preparation and Release of Documents 
 
In preparation for any Document to be released to the public, filed with any securities regulatory authority in Canada, 
or filed on SEDAR, the Document must be prepared in consultation with, and be reviewed by, personnel in all 
applicable internal departments of the Company, and input from external advisors obtained as necessary.  
 
Press releases shall be circulated to the board of directors of the Company (the “Board”) prior to dissemination. 
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Approvals 
 
Documents must be provided to all relevant parties sufficiently in advance of the time they are to be filed or released, 
to allow time for review and comment on such Document. The President and CEO shall approve all press releases, 
presentations and material change reports prior to dissemination. With the exception of press releases, 
presentations and material change reports, any other Document must be approved by all members of the Disclosure 
Committee, the Board, and, where necessary, the Company’s independent auditor. 
 
In the case of interim financial statements, annual financial statements and interim and annual MD&As, following 
the approval of the Disclosure Committee, such documents must be reviewed by the Audit Committee in accordance 
with the Audit Committee Charter prior to submission to the Board for approval. 
 
In the event a report, statement or opinion of any expert is included or summarized in a Document, the written 
consent of the expert to the use of the report, statement or opinion or extract thereof and the specific form of 
disclosure shall be obtained. In addition, the Disclosure Committee must be satisfied that there are no reasonable 
grounds to believe that there is a misstatement in the part of the Document made on the authority of the expert, 
and the report, statement or opinion of the expert included or summarized in the Document fairly represents the 
expert report, statement or opinion. “Misstatement” 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 not misleading in the 
circumstances in which it is made. 
 
Authorized Spokespersons 
 
The Authorized Spokespersons for the Company are the President and CEO, CFO, and Vice President Public Relations.  
These individuals shall be permitted to make public statements and initiate contact with the investment community, 
the media, and shareholders.  The President and CEO may, from time to time, designate others to speak on behalf 
and respond to specific inquiries, as deemed appropriate and necessary. 
 
In addition to the Authorized Spokespersons, the following individuals are authorized to respond to inquiries relates 
to the following specific areas: 
 
Chief Financial Officer   All financial matters and legal, regulatory and governance matters 
Chief Operating Officer   All operational and production matters 
VP Exploration    All exploration matters 
 
Employees who are not authorized Spokespersons must not respond under any circumstances to inquiries from the 
investment community, the media or others, unless specifically asked to do so by an Authorized Spokesperson. All 
such inquiries shall be referred to the Authorized Spokespersons. 
 
Forward Looking Information 
 
“Forward Looking Information” means all disclosure regarding possible events, conditions or results that is presented 
as either a forecast or a projection, including future-oriented financial information with respect to prospective 
results of operations, prospective financial position, or changes in financial position, which are based on assumptions 
about future economic conditions and courses of action. 
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In the event a Document contains Forward Looking Information, reasonable cautionary language identifying the 
Forward Looking Information shall be provided notifying the reader that material factors could cause actual results 
to differ materially from expected results and/or guidance. 
 
Avoiding Selective Disclosure 
 
Authorized Spokespersons must only disclose information that is not Material Non-Public Information. When 
participating in shareholder meetings, industry conferences, analyst conferences and meetings, private meetings, or 
when otherwise communicating with the public, Authorized Spokespersons must only disclose information that is 
either non-material or that has been previously disclosed. Disclosure in a group meeting does not constitute 
adequate disclosure of information that is considered Material Non-Public Information. Any selective disclosure of 
Material Non-Public Information, including undisclosed earnings guidance or operating and production guidance, is 
not permitted. 
 
If the Company has determined that it will be reporting results materially below or above publicly held expectations, 
it will disclose this information as soon as practically possible through a news release, to enable discussion without 
risk of selective disclosure.  
 
The Company will provide advance notice of any conference call and/or webcast by issuing a news release with 
announcing the date, time, and access procedures. Any supplemental information provided to participants will also 
be posted to the website for others to view.  
 
Inadvertent Disclosure 
 
If there is reason to believe that Material Non-Public Information was unintentionally disclosed to a select group or 
individual, such breach shall be immediately reported to the President and CEO and parties in receipt of the Material 
Non-Public Information will be advised that such information is material and has not yet been publicly disclosed.  
The Company shall make immediate public disclosure of that information as soon as reasonably possible. 
 
Internet, Chat Rooms and Bulletin Boards 
 
To ensure that no Material Non-Public Information is inadvertently disclosed, employees are prohibited from 
participating in Internet chat rooms or newsgroup discussions on matters pertaining to the Company’s activities or 
its securities. Employees who encounter a discussion pertaining to the Company should advise the Chief Executive 
Officer or the Vice President Public Relations immediately, so the discussion may be monitored.  
 
Analyst Reports and Managing Expectations  
 
It is the Company’s policy to review, upon request, analysts’ draft research reports or models. The Company will 
review the report or model only for the purpose of identifying factual inaccuracies based on publicly disclosed 
information. It is the Company’s policy, when an analyst inquires with respect to their estimates, to question an 
analyst’s assumptions only if the estimate is a significant outlier among the range of estimates and/or the Company’s 
published earnings guidance. The Company will aim to ensure, through regular public dissemination of quantitative 
and qualitative information, that analysts’ estimates are reasonably in line with the Company’s own expectations.   
 
The Company will not confirm, or attempt to influence, an analyst’s opinions or conclusions and will not express 
comfort with the analyst’s model and earnings estimates.   
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Analyst reports are proprietary products of the analyst’s firm. The Company may post on its website a complete list, 
regardless of the recommendation, of the name, firm, and contact of analysts who issue research coverage on the 
Company. Any such list will not include links to the analysts’ or any other third-party websites or publications. The 
Company will not provide analyst reports through any means to persons outside of the Company or to employees 
of the Company, including posting such information on its website.  
 
Company Website and Use of Social Media 
 
The Company’s website, and any social media channels which may be used from time to time, shall be created and 
maintained by the VP Public Relations, who will also be the primary point of contact for communicating and 
approving content disseminated through these media. The VP Public Relations shall ensure such electronic 
communication is consistent with this Policy and compliant with applicable securities laws, including with respect to 
Forward Looking Information. 
 
The Company’s website shall include: 
 

• All Material Information that has been previously disclosed, including all material documents filed on 
SEDAR, or a link to those documents on SEDAR; 

• All non-material information that has been provided to analysts and other market professionals (including 
fact sheets and corporate presentations); 

• All press releases or links to those press releases; 

• Investor relations contact information to facilitate communication with investors; 

• A note that advises the reader that the information contained was accurate at the time of posting, but may 
be superseded by subsequent disclosures; 

• All data posted to the website should be dated accordingly. 
 
It is advisable that the Company does not have third-party links from its website. Where deemed appropriate, they 
shall be approved by the Disclosure Committee.   
 
Information contained on the website shall be regularly updated and maintained for accuracy, and inaccurate 
information must be removed promptly. A list of all analysts known to the Company may be posted on the website 
on a specific page, but links to analysts’ reports are not permitted. 
 
Rumours  
 
The Company does not comment, affirmatively or negatively, on rumours. The Company’s spokespersons will 
respond consistently to any rumours, stating, “It is our policy not to comment on market rumours or speculation.” 
Should a securities regulatory authority requests that the Company make a statement in response to a market 
rumour that is causing significant volatility in the stock, or when certain rumours are deemed to be harmful to the 
Company’s interests, the Disclosure Committee may consider the matter and make a recommendation to the 
President and CEO as to the nature and context of any response. If the rumour is true in whole or in part, the 
Company will immediately issue a news release disclosing the relevant Material Information.  
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Confidentiality 
 

 
 
Any Company Personnel who is in possession of Material Non-Public Information is prohibited from communicating 
such information to anyone else, unless they are required by law or it is necessary to do so in fulfilling his duties or 
in the normal and necessary course of business.  
 
Efforts will be made to limit access to such Material Non-Public Information only to those who need to know said 
information, and such persons will be advised that said information is to be kept confidential.  To prevent the misuse 
or inadvertent disclosure of Material Non-Public Information, documents and files containing confidential 
information shall be kept in a safe place to which access is restricted. In addition, confidential matters should not be 
discussed in places where the discussion may be overheard, Confidential documents should not be read or displayed 
in public places and should not be discarded where others can retrieve them, and transmission of documents 
containing Material Non-Public Information by electronic means will only be made where there is reason to believe 
that the transmission can be made and received under secure conditions. 
 
Any third-party in possession of Material Non-Public Information of the Company will be told that they must not 
divulge such information to anyone else, other than in the necessary course of business, and that they may not trade 
in the Company’s securities until the information is publicly disclosed. Such outside parties will confirm their 
commitment to non-disclosure in the form of a written confidentiality agreement.  
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APPENDIX A 
 
 
 
A 

 

 
Primary Contacts 
 
President and Chief Executive Officer 
Kevin Bullock 
kbullock@anacondamining.com 
(416) 304 – 6622 x114 
 
Chief Financial Officer and Corporate Secretary 
Robert Dufour 
rdufour@anacondamining.com 
(416) 304 – 6622 x128 
 
Vice President, Public Relations 
Lynn Hammond 
lhammond@anacondamining.com 
(709) 330-1260 
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