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1. INTRODUCTION

1.1 Purpose of the Policy
The Audit Committee (the “Committee”) is appointed by the Board of Directors (the “Board”)
of Tembo Nickel Corporation Limited (the “Company”) to assist the Board in oversight of,
among other things,
1. The annual and other financial statements of the Company, including such financial
statements’ integrity,
2. The qualifications, independence and appointment of the Company’s registered public
accounting firm (the “independent auditor”),
The performance of the Company’s independent auditor,
The Company’s internal audit function,
The Company’s financial risk exposures and risk management, including cybersecurity
risk exposures and management; and
6. Compliance by the Company with applicable legal and regulatory requirements. The

Committee also shall review and approve all party-related transactions.

2. COMMITTEE MEMBERSHIP
The Committee shall consist of no fewer than three directors, absent a temporary
vacancy.
Except as otherwise permitted by applicable phase-in rules and under any exemptions, each
Committee member shall be an “independent director”, as such term is defined in the New
York Stock Exchange listing standards 303A.01 and 303A.02 and Rule 10A-3 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”) and shall meet any additional
requirements that the Board deems appropriate.
No member of the Committee

a) May accept, directly or indirectly, any consulting, advisory or other compensatory fee

from the Company or any subsidiary thereof,
b) May be an “affiliate” of the Company, as defined by the Exchange Act nor
c) Shall have participated in the preparation of the financial statements of the Company

or any current subsidiary of the Company at any time during the past three years.

The members of the Committee shall be appointed by the Board. Committee members may

be removed or replaced by the Board. Unless a chair of the Committee (the “Chair”) is elected
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by the Board, the members of the Committee shall designate a Chair by majority vote of the
full Committee.

The Chair shall be a member of the Committee and, if present, shall preside at each meeting
of the Committee. The Chair shall consult with the executives of the Company and shall
perform such other duties as may from time to time be assigned to him or her by the Committee

or the Board.

Each member of the Committee must be financially literate or must become financially literate
within a reasonable period after his or her appointment to the Committee, and at least one
member of the Committee must have accounting or related financial management expertise,
both as determined by the Board in its business judgment. The Chair shall be an “audit
committee financial expert” as such term is defined by the U.S. Securities and Exchange

Commission.

No Committee member may simultaneously serve on the audit committees of more than two
other public company boards, unless the Board determines that such service would not impair
such director's ability to effectively serve on the Committee. If a Committee member or
prospective Committee member is a retired certified public accountant, chief financial officer,
controller or has similar experience, then that Committee member may not serve on the audit
committees of more than three other public companies. Further, each prospective Committee
member shall evaluate carefully the existing demands on his or her time before accepting

appointment or re-appointment to the Committee.

The Committee shall have the authority to delegate any of its responsibilities to one or more
subcommittees formed by members of the Committee as the Committee may from time to

time deem appropriate, and such subcommittee must operate pursuant to its own charter.

3. MEETINGS
A majority of the members of the entire Committee shall constitute a quorum. The Committee
shall act on the affirmative vote of a majority of members present at the meeting at which a

quorum is present.

The Committee shall meet as often as it determines, but not less frequently than

quarterly.
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The Committee may meet in person, by telephone conference call, by video conference call
or by any other means permitted by law or the Company’'s Amended and Restated
Memorandum and Articles of Association. The Committee may act by unanimous written
consent of all members in lieu of a meeting. The Committee shall keep written minutes of its
meetings, which shall be recorded or filed with the books and records of the Company. Any

member of the Board shall be provided with copies of such Committee minutes if requested.

The Committee shall meet periodically with management and the independent auditor in
separate executive sessions. The Committee may request any officer or employee of the
Company or the Company’s outside counsel, other advisor or independent auditor to attend a
meeting of the Committee or to meet with any members of, or consultants to, the Committee.
Following each of its meetings, the Committee shall deliver a report on the meeting to the

Board, including a description of all actions taken by the Committee at the meeting.

4. COMMITTEE AUTHORITY AND RESPONSIBILITIES

In addition to such other duties as the Board may from time-to-time assign, the Committee

shall:

Financial Statement and Disclosure Matters

1. Meet with the independent auditor prior to the audit to review the scope, planning,
timing and staffing of the audit and monitor such plan’s progress and results during the
year.

2. Review and discuss with management and independent auditors the annual audited
financial statements and recommend to the Board whether the audited financial
statements should be included in the Company’s Annual Reports on Form 20-F (or the
annual report to shareholders if distributed prior to the filing of the Form 20-F).

3. Review and discuss with management and the independent auditor the Company’s
quarterly or half-year unaudited interim financial statements prior to the filing or
furnishing of its Reports on Form 6-K, including the results of the independent auditor’s
review of such financial statements.

4. Discuss with management and the independent auditor, as appropriate, significant
financial reporting issues and judgments made in connection with the preparation of

the Company’s financial statements, including:
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a. Any significant changes in the Company’s selection or application of accounting
principles;

b. The Company’s critical accounting policies and practices;

c. All alternative treatments of financial information within International Financial
Reporting Standards (“IFRS”) that have been discussed with management, the
ramifications and treatments of the use of such alternative accounting
principles and the treatment preferred by the independent auditor and the
reasons for favoring that treatment;

d. Any major issues as to the adequacy of the Company’s internal control over
financial reporting and any special steps adopted in light of material control
deficiencies; and

e. Any material written communications between the independent auditor and
management, such as any management letter or schedule of unadjusted
differences.

5. Discuss with management the Company’s earnings press releases generally, including
the use of “pro forma” or “adjusted” non-IFRS information, and any financial information
and earnings guidance provided to analysts and rating agencies. Such discussion may
be general and include the types of information to be disclosed and the types of
presentations to be made.

6. Discuss with management and the independent auditors the effect on the Company’s
financial statements of (i) regulatory and accounting initiatives and (ii) off-balance
sheet structures.

7. Discuss with management the Company’s major financial risk exposures and the steps
management has taken to monitor and control such exposures, including the
Company’s risk assessment and risk management policies.

8. Discuss with management the Company’s cybersecurity risk exposures and the steps
management has taken to monitor and control such exposures, including the
Company’s cybersecurity risk assessment and risk management policies.

9. Discuss with the independent auditor the matters required to be discussed by
applicable auditing standards, including any critical audit matters, difficulties
encountered in the course of the audit work, any restrictions on the scope of activities
or access to requested information and any significant disagreements with

management as well as the matters in the written disclosures required by the

Version No: 01 Page 7 of 11
This document is uncontrolled when printed or downloaded.
You are responsible for ensuring that you use the most recent version of this document.



Document ID TNCL-FIN-POL-0007
STANDARD POLICY

TEMBO
NICKEL

Document Owner | Finance Manager

AUDIT COMMITTEE CHARTER | Revision 00
poLicY Approval Date 13/January/2026

applicable requirements of the Public Company Accounting Oversight Board regarding
the independent accountant's communications with the Committee concerning
independence.

10. Review disclosures made to the Committee by the Company’s Chief Executive Officer
and Chief Financial Officer (or individuals performing similar functions) during their
certification process for the Company’s Annual Reports on Form 20-F about any
significant deficiencies and material weaknesses in the design or operation of internal
control over financial reporting and any fraud involving management or other
employees who have a significant role in the Company’s internal control over financial

reporting.

Oversight of the Company’s Relationship with the Independent Auditor

1. Have the sole authority to appoint, evaluate and replace the independent auditor. The
Committee shall be directly responsible for oversight of the work of the independent
auditor (including resolution of disagreements between management and the
independent auditor 4 regarding financial reporting) for the purpose of preparing or
issuing an audit report or related work. The independent auditor shall report directly to
the Committee.

2. Have the sole responsibility for setting compensation for the independent auditor. In
this regard, the Chair of the Committee is empowered to approve the audit fees and
related expenses of the Company’s auditor, and that such fees and expenses require
the approval of the Chair of the Audit Committee and (without further action by the
Board), may cause the Company to pay the compensation of the independent auditor
established by the Audit Committee.

3. Pre-approve all auditing services and permitted non-audit services to be performed for
the Company by its independent auditor, including the fees and terms thereof (subject
to the de minimis exceptions for non-audit services described in Section 10A(i)(1)(B)
of the Exchange Act), and in this regard, the Chair of the Audit Committee may pre-
approve all auditing services and permitted non-audit services to be performed for the
Company by its independent auditor, including the fees and terms thereof (subject to
the de minimis exceptions for non-audit services described in Section 10A(i)(1)(B) of

the Exchange Act).
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4. At least annually, obtain and review a report from the independent auditor, consistent
with Independence Standards Board Standard No. 1 of the Public Company
Accounting Oversight Board, regarding (a) the independent auditor’s internal quality-
control procedures, (b) any material issues raised by the most recent internal quality-
control review, or peer review, of the firm, or by any inquiry or investigation by
governmental or professional authorities within the preceding five years respecting one
or more independent audits carried out by the firm, (c) any steps taken to deal with any
such issues and (d) all relationships between the independent auditor and the
Company.

5. Evaluate the qualifications, performance and independence of the independent
auditor, including whether the auditor’s quality controls are adequate and whether the
provision of permitted non-audit services is compatible with maintaining the auditor’s
independence and taking into account the opinions of management and the internal
auditor. The Committee shall present its conclusions with respect to the independent
auditor to the Board.

6. Verify the rotation of the lead (or coordinating) audit partner having primary
responsibility for the audit and the audit partner responsible for reviewing the audit as
required by law. Consider whether; in order to assure continuing auditor independence,
it is appropriate to adopt a policy of rotating the independent auditing firm on a regular
basis.

7. Oversee the Company’s hiring of employees or former employees of the independent
auditor who patrticipated in any capacity in the audit of the Company.

Be available to the independent auditor during the year for consultation purposes.

Discuss with the independent auditor its responsibilities under generally accepted
auditing standards, review and approve the planned scope and timing of the
independent auditor’s annual audit plan(s) and discuss significant findings from the

audit, including any problems or difficulties encountered.

Oversight of the Company’s Internal Audit

1. Review the appointment of the Head of Internal Audit (if the CFO determines such an
appointment is required) and meet separately with the Head of Internal Audit at least

once every quarter. Consequently, discuss with management and may recommend to

Version No: 01 Page 9 of 11
This document is uncontrolled when printed or downloaded.
You are responsible for ensuring that you use the most recent version of this document.



TEMBO
NICKEL

Document ID TNCL-FIN-POL-0007
STANDARD POLICY

Document Owner | Finance Manager

AUDIT COMMITTEE CHARTER | Revision 00
poLicY Approval Date 13/January/2026

the Board the appointment or dismissal of the Head of Internal Audit. Conduct an
annual appraisal of the Company’s internal audit.

Review any significant issues raised in reports to management by internal audit.
Provide oversight of the Company’s internal audit objectives, missions, responsibilities,

independence, performance, annual plan and associated resource planning.

Compliance Oversight Responsibilities

1.

Obtain assurance from the independent auditor that Section 10A(b) of the Exchange
Act has not been implicated.

Review and approve all Related Party Transactions as set out in the Company Code
of Conduct.

Inquire and discuss with management the Company’s compliance with applicable laws
and regulations and with the Company’s Code of Conduct in effect at such time, if any,
and, where applicable, recommend policies and procedures for future compliance.
Establish, maintain and oversee the processes and procedures for (a) the receipt,
retention and treatment of complaints received by the Company regarding accounting,
internal accounting controls or audit matters and (b) confidential and anonymous
submission by employees concerning questionable accounting, auditing and internal
control matters. All such relevant complaints and submissions must be reported to the
Audit Committee.

Discuss with management and the independent auditor any correspondence with
regulators or governmental agencies and any published reports that raise material
issues regarding the Company’s financial statements or accounting policies.

Discuss with the Group General Counsel legal matters that may have a material impact
on the financial statements or the Company’s compliance policies.

Review and approve all payments made to the Company’s officers and directors or
their affiliates.

Oversee the collection procedures and controls related to sustainability, environmental
and social reporting, cybersecurity reporting and other corporate social responsibility
matters, including any audits or assurance procedures performed over such

sustainability, environmental and social-related programs and metrics.

Other
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Retain one or more advisors, including legal counsel or other advisors, to assist in the
Committee’s duties and responsibilities. The Committee shall have the sole authority
to retain and terminate any such advisor and to approve the advisor’s fees and other
retention terms. The Company will provide for appropriate funding, as determined by
the Committee, for payment of any such investigations or studies and the pa to any
advisor retained by the Committee.

Make regular reports to the Board. These reports shall include a review of any issues
that arise with respect to the quality or integrity of the Company’s financial statements,
the Company’s compliance with requirements, the independence and performance of
the Company’s independent auditor, the performance of the internal audit function and
any other matters that the Committee deems appropriate or is requested by the Board.
Conduct an annual performance evaluation of the Committee. In conducting such
review, the Committee shall evaluate and address all matters that the Committee
considers relevant to its performance, including at least the following: (a) the adequacy,
appropriateness and quality 6 of the information received from management or others;
(b) the manner in which the Committee’s recommendations were discussed or
debated; (c) whether the number and length of meetings of the Committee were
adequate for the Committee to complete its work in a thorough and thoughtful manner;
and (d) whether this charter appropriately addresses the matters that are or should be

within its scope.

5. LIMITATION OF THE COMMITTEE’S ROLE

While the Committee has the responsibilities and powers set forth in this charter, it is not the

duty of the Committee to plan or conduct audits or to determine that the Company’s financial

statements and disclosures are complete and accurate and are in accordance with IFRS and

applicable rules and regulations. These are the responsibilities of the independent auditor and

management.

.. . 03/06/2026

Benedict Busunzu

CEO

Tembo Nickel Corporation Limited
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