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ICHOR COAL N.V. 2014 INSIDER TRADING CODE

(As adopted 22 October 2014)

This insider trading code was adopted by the Mamagé Board on 22 October 2014 and approved

by the Supervisory Board on 22 October 2014.

1. Definitions

1.1 The following terms apply:

AFM

Management Board

Company

Compliance Officer

Employee

Execute a Transaction

Executive

means the Dutch Authority for the Financial Mark@tsatoriteit

Financiéle Markten)
means the management board of the Company

means the limited liability company Ichor Coal N.With corporate

seat in Amsterdam, the Netherlands
means the officer referred to in section 8

means any person employed by, or in any otherafpelationship of
authority to, the Company, irrespective of the tareof the
employment, as well as the members of the ManageBuward and

Supervisory Board members

means to directly or indirectly and for one’s ovataunt or for the
account of others, buy or sell securities or eféaut other legal act
aimed at acquiring or disposing securities (suchxakanging or
donating securities; buying or writing options @turities; exercising

options on securities, conversion of convertiblads)
means

(a) a co-policymaker of the Company, which includgserson
that has notable influence on the daily manageiwietiie Company;

and/or

(b) an Employee who has an executive position anthat basis

has the power to take decisions which have antaffethe future



Inside Information

Supervisory Board
Stock Option Plan

Ichor Coal-Securities

Ichor Coal-Shares

development and prospects of the Company and wlyaegalarly

have access to Inside Information and/or

(© an Employee who has been designated as suttie by

Compliance Officer

means any information of a precise nature whichnoadeen made
public, relating, directly or indirectly, to the @pany or the trade in
Ichor Coal-Securities which, if made public coul/é a significant

effect on the price of the Ichor Coal-Securities

means the supervisory board of the Company

means the stock option plan issued by the Compar80alune 2014
means

(a) (depository receipts for) shares in the capitdhe Company,
which are listed or admitted to trading on a stexé&hange

(including a multilateral trading facility); and/o

(b) financial instruments whose value is partlyedetined by the
value of the (depository receipts for) shares reteto under

(e.g. options and convertible bonds)

means (depository receipts for) shares in the alagiithe Company,
which are listed or admitted to trading on a stex&hange (including

a multilateral trading facility)

2. Employees’ responsibility

2.1 This insider trading code contains rules that tieen@any requires its Employees to follow.

However, it does not release Employees from thg tutact in accordance with applicable

law. The Company requires its Employees to actaoalance with the law and a violation of

the applicable rules in relation to trading in s@®s may give rise to disciplinary action,

even if that act does not violate this insideritngacode.

2.2 Persons that are required to make a notificatiosyant to this insider trading code, such as

Employees or their spouses, relatives etc., apgorssble for the correctness and timeliness

of the notifications required by this insider trnaglicode and applicable law, even if the

Compliance Officer conducts such notification ohdéof such person.



3.1

3.2

3.3

3.4

Prohibition from Executing Transactions

Every Employee is prohibited from using Inside mmfation by Executing a Transaction in
Ichor Coal-Securities and from Executing a Trarieacin Ichor Coal-Securities if that may
reasonably create the appearance that he or shsodidhile possessing or having access to

Inside Information.
The prohibition of paragraph 3.1 shall not appty to
)] the receipt, other than by choice, of Ichor Coad®hk as stock dividend,

(i) a transaction that must be conducted or effectedrdter to be able to fulfil an
enforceable obligation to transfer shares or déggsireceipts for shares, which
obligation already existed at the time that thesperconcerned became aware of the

Inside Information;

(iii) the exercise of options, the conversion of conbkrtdebentures or the exercise of
warrants or similar rights to Ichor Coal-Shareshwitthe scope of the Stock Option
Plan, on the date of expiry of such right or withiperiod of five business days prior

thereto;

(iv) the sale of the Ichor Coal-Shares obtained thrgi)gtbove within the period referred
to in (i), provided that the person concerned hasast four months prior to expiry,
notified the Compliance Officer in writing of hig mtention to sell or has authorised

the Company to undertake such sale in his or heena
(V) any other transactions specifically allowed unterDutch legislation.

The Compliance Officer may prohibit any Employeenfr Executing a Transaction in Ichor
Coal-Securities at any time and as long as he degpsopriate. The Compliance Officer

shall inform the Employee concerned in writing lod tlesignation.

Furthermore, no Employee should trade in the seesriof another corporation if the
Employee learns in the course of his or her empéymmaterial non-public information
about the other corporation that is likely to affée value of that corporation's securities. At
least once a year and more often as deemed regbyethe Compliance Officer, the
Management Board shall designate for each of itsloees and each of the members of the
Supervisory Board which securities of other corpores the respective member is not

allowed to trade. The minutes of the Management@azeeting shall include a list of these



4.1

4.2

5.1

5.2

5.3

6.1

other securities (if any) for each individual meminé the Management Board and the

Supervisory Board.
Prohibition from recommending Transactions

Every Employee is prohibited from recommending Eheecution of Transactions in Ichor
Coal-Securities to a third party if he or she haf®rimation which he or she reasonably

suspects to be Inside Information.

Furthermore, no Employee should recommend the Hiogcwf Transactions in securities
issued by another if the Employee learns in thesmaof his or her employment material non-
public information about the other corporation tlstlikely to affect the value of that

corporation's securities.
Confidentiality

The Employee should avoid mixing private and bussneatters, as well as the reasonably
foreseeable appearance of it. The Employee shauidlé the business information available
to him or her carefully. This information should kept separate from the Employee's private

life.

Every Employee is prohibited from disclosing Insidéormation, or information he or she
suspects to be Inside Information, to anyone (ufioly other Employees) other than in the

normal course of the exercise of his or her empkmytprofession or duties.

If an Employee is in doubt as to whether a protdbiapplies to him or her, he or she should

contact the Compliance Officer.

Prohibitions for Management Board members, Supervigry Board Members and

Executives

Every member of the Management Board or SuperviBogrd and every Executive is

prohibited from:
(1) Execute a Transaction in Ichor Coal-Securitiesrdya closed period, i.e.:

(A) the period of 21 days immediately preceding thelipation of the financial

results of a semi-annual or quarterly report;

(B) the period of 21 days immediately preceding theoannement of an

(interim) dividend;



6.2

6.3

6.4

7.1

© the period of 2 months immediately preceding thet fpublication of an

annual report;

(D) the period of 1 month immediately preceding thestfipublication of a
prospectus regarding an offer to the public of tcBmal-Securities (or, if
shorter, as from the date the offer was first ne=mlon until the date of the

first publication); and

(i) selling Ichor Coal-Securities within six monthshafving purchased such Ichor Coal-
Securities, and from buying Ichor Coal-Securitigthim six months of having sold

such Ichor Coal-Securities.

The prohibitions of this paragraph 6.1 shall noplgpto Transactions as referred to in

paragraph 3.2.

The Company shall announce in time, before thenmegy of each calendar year, which
periods during the relevant calendar year shafisifyain any case as closed periods referred
to in paragraph 6.1(i). Any changes or additionallshe announced in the same manner

during the course of the calendar year.

The Compliance Officer may under special circumstangrant dispensation from the
provisions of paragraph 6.1. The request shall bdarin writing and the dispensation shall

be granted in writing.

The provisions of section 6 shall remain applicableach person referred to in paragraph 6.1

until six months after it has lost the capacitiefered to in that paragraph.
Obligations to notify
Forms

The notifications referred to in section 7 shall tnade by using forms supplied by the
Compliance Officer (attached as appendix to thisider trading code). In making the
notifications, the questions contained in the formgst be answered in a complete and

truthful manner.

Notification obligations of members of the Management Board, Supervisory Board and

Executives



7.2

7.3

7.4

7.5

7.6

7.7

7.8

Every member of the Management Board or SuperviBogrd and every Executive is
subject to the pre-clearance procedure under wrich to Executing a Transaction in Ichor
Coal-Securities such transaction must be pre-aleavéh the Company’'s Compliance
Officer. The transaction must not be engaged théfCompliance Officer indicates that such

a transaction would be considered improper.

Every member of the Management Board or Supervi8argrd and every Executive must
notify the AFM and inform the Compliance Officer writing of any transaction in Ichor
Coal-Securities within five business days after dage on which the Transaction has been

Executed.

The notification referred to in paragraph 7.3 may delayed until the moment that the
transactions, added to the Transactions Executdtebylegal) persons associated with them
as meant in paragraph 7.8, amount to a sum ofast EUR 5,000 in the calendar year

concerned.

The Compliance Officer may designate an Employebp vis not a member of the
Management Board or the Supervisory Board, as atlive, if the Compliance Officer
believes that the Employee concerned has or mag haecess to Inside Information on a
regular or incidental basis. The Compliance Offiglall inform the Employee concerned in
writing of the designation. The Compliance Offieceay withdraw the designation, if he/she
believes that the reason for designation has cesedist. The Compliance Officer shall

inform the Employee in writing of the withdrawal.

A member of the Management Board or Supervisory@aad an Executive may request the
Compliance Officer in writing to make the relevadtification on his or her behalf. Each
person referred to in paragraph 7.3 remains redperfor the correctness and timeliness of
the notification to the AFM.

The Compliance Officer must immediately notify tAEM in writing if a member of the
Management Board or Supervisory Board is no lorgarember of the Management Board

or Supervisory Board.
Notification obligations of spouses, relatives etc.

Employees who are obliged to notify their transaddi in Ichor Coal-Securities should be
aware that the following persons are also subegré-clearance requirements as described
in paragraph 7.2 and are under a statutory obtigat notify the AFM when they Execute a

Transaction in Ichor Coal-Securities, and shabinf those persons accordingly:



7.9

7.10

8.1

8.2

8.3

® their spouses, registered partners, life partnerstioer persons with whom they

cohabitate in a similar way;

(i) their children who fall under their authority or evlare under legal restraint and for

whom they are appointed as guardian;

(iii) their other relatives (related by blood or othemyisvho have on the date the

Transaction is Executed shared a common househtiidivem for at least one year,;

(iv) legal entities, trusts as referred to in Sectiamder c of the Act on the Supervision

of Trust Offices \Wet toezicht trustkantorgor partnerships,
(A) whose executive responsibility is vested in

(B) which is controlled by

(© which has been created for the benefit of, or

(D) whose economic interests are essentially equivatetitose of the Employee

or the person referred to in (i) to (iii).

Each (legal) person referred to in paragraph 7/&nes responsible for the correctness and

timeliness of the notification to the AFM.

The notification referred to in paragraph 7.8 maydelayed by the (legal) person until the
moment that the transactions, added to TransacEsesuted by the Employee with whom
the (legal) person is associated, amount to acuat least EUR 5,000 in the calendar year

concerned.
Compliance Officer

The Management Board shall appoint a Compliance€fand may dismiss him at any time.
The Management Board shall announce the identithe@iCompliance Officer and where he
can be reached. In the absence of a Complianceebffihe Company’s Chief Executive

Officer will perform the function of the Complian€fficer.

The Compliance Officer has the duties and powerdeted on him by these rules. The

Management Board may confer additional duties awvaeps on the Compliance Officer.

The Compliance Officer may in consultation with t@nagement Board designate one or
more deputies, who may be established in othertoesrand who may, for the benefit of the

Employees in those countries, exercise such datielspowers as the Compliance Officer



9.1

9.2

9.3

10.

10.1

shall determine in consultation with the Manageniswdrd. The Compliance Officer may in
consultation with the Management Board designatsgms to replace him or her during
absence.

Investigations

Every Employee acknowledges that the Compliancéc€@ffis authorised to investigate all
Transactions in Ichor Coal-Securities Executed bghsEmployee. An Employee must

provide the Compliance Officer with all informatioequested in the context of these rules.

The Compliance Officer is entitled to investigatearisactions Executed in Ichor Coal-
Securities by, under the authority or on behalhwfEmployee. All Employees are obliged to
collaborate in the investigation. If requested &myployee will instruct his stock broker or
responsible intermediary to provide the Complia@¢gcer with any requested information

on Transactions Executed in Ichor Coal-Securities.

The Compliance Officer shall report the resultstte# investigation to the chairman of the
Management Board in writing. Before reporting te tthairman of the Management Board,
the Employee shall be entitled to respond on thestigation results. The chairman of the
Management Board shall inform the Employee on thal foutcome of the investigation. If

the chairman of the Management Board is the subfettte investigation, his or her functions

in relation to the investigation will be performied the chairman of the Supervisory Board.
Insider list
The Company shall keep a list setting out:

® the names of the members of the Management Boaprésory Board, Executives
as well as all other persons engaged by the Compdmny may possess Inside

Information on a regular or incidental basis;
(i) the reason for including in the list the other pessreferred to under (i);

(iii) the circumstance that and the moment from whiclp#reon no longer has access to

Inside Information;
(iv) all notifications to the Compliance Officer pursuémthese rules; and

(v) all instructions to the Compliance Officer to makenotification as referred to in

these rules.



10.2 The list and all alterations thereof shall be dated

10.3 The Company shall be responsible for the processimgrsonal data (to be) included in the

list. Personal data shall only be processed inrdacee with applicable law.

10.4 The list shall be kept by the Compliance OfficeheTCompany shall retain any outdated
details for a minimum period of five years followithe compilation or updating of the list. It

shall otherwise retain the data therein in accardamth applicable law.

10.5 The Compliance Officer shall notify the personsredd to in the list of the prohibitions of
Chapter 5.4 (Market abuse) of the Act on Finan8apervision Vet op het financieel

toezichy and the possible sanctions for violation of spabvisions.
11. Sanctions

11.1 In case of violation of one or more provisionsiuége rules, the Company or, as the case may
be, the employer reserves the right to impose angt®ns which he is entitled to impose
pursuant to the law and/or the (employment) agreemeth the party concerned. Such
sanctions include termination of the (employmengyeament with the party involved,
whether or not by way of summary dismissal. Thean@Gany and the employer may also
inform the AFM of their findings. The violation afese rules can be punishable by

imprisonment or a fine.
12. Other provisions

12.1 The provisions of these rules can be amended apdlesuented by a resolution of the
Management Board. Amendments and supplements smadlr into force upon their

announcement, unless the announcement specitidsralhte.

12.2 The Management Board shall have the power to tekésidns in those cases, which are not

covered by these rules.
12.3 These rules are governed by Dutch law.
12.4 These rules take effect on 22 October 2014.

12.5 These rules are posted on the Company's website.
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