CORPORATE DISCLOSURE POLICY
TERVITA CORPORATION

CORPORATE DISCLOSURE POLICY
Tervita Corporation is committed to the timely, factual and broad-based disclosure
of complete, accurate and balanced information about Tervita Corporation in
accordance with all applicable legal and regulatory requirements.
1.

INTRODUCTION

This corporate disclosure policy (this "Policy") applies to all employees of Tervita Corporation
(the "Corporation"), its subsidiaries, its Board of Directors (the "Board") and to those
authorized to speak on behalf of the Corporation. It covers disclosures in documents filed with
securities regulators, written statements made in the Corporation's annual and quarterly
reports, news releases, and letters to shareholders. It extends to oral statements in meetings
and telephone conversations with analysts and investors, interviews with the media, as well
as press conferences and analysts' conference calls. The term "employees" includes directors,
officers, and regular, temporary, contract, summer and casual employees.
This Policy has also been developed and is maintained in conjunction with the Corporation's
disclosure controls and procedures which have been designed and implemented by the
president and chief executive officer (the "CEO") of the Corporation and chief financial officer
(the "CFO") of the Corporation and the Disclosure Committee (as defined below) to ensure
that material information relating to the Corporation is made known to others within the
Corporation. This Policy has also been designed and is maintained in conjunction with the
Corporation's internal controls over financial reporting.
2.

RESPONSIBILITY FOR IMPLEMENTATION

The CFO (or such other individual who functions in a similar capacity or performs a
substantially similar function, or such other employee who may be designated by the CEO)
shall be primarily responsible for the implementation of and compliance with this Policy.
3.

DESIGNATED SPOKESPERSON

The Corporation designates a limited number of spokespersons responsible for communication
with the media and the investment community. The Chair of the Board (the "Chair of the
Board") of the Corporation, the CEO and the CFO (or such individuals in similar capacities or
positions who perform substantially similar functions), shall be the official spokespersons for
the Corporation on general corporate matters. In addition, the Chair of the Board may engage
with security holders on behalf of the Board and the Corporation as contemplated in section
13 of this Policy. Individuals holding these offices may, from time to time, designate others
within the Corporation to speak on behalf of the Corporation or to respond to specific inquiries.
All presentations to securities analysts and institutional investors (including conference calls)
and generally all other significant external corporate communications such as speeches,
written statements, and any other communication, the contents of which would reasonably
be expected to affect the market price or value of the Corporation's securities, including
electronic communications by email or through the Corporation's website, or posted by or on
behalf of the Corporation through any blog, social media platform or otherwise on the Internet
(such electronic communications referred to collectively as "Online Communications") shall
be reviewed by the CEO or the CFO prior to their use. The CEO and the CFO shall continue to
be integrally involved in scheduling, developing protocols and procedures for, and reviewing,
as reasonably necessary, presentations and other communications with analysts, institutional
investors, other shareholders and the media with respect to relevant corporate matters,
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including interviews with management and responding to outside inquiries for additional
information.
Employees who are not authorized spokespersons must not respond 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 CEO or the CFO.
4.

PREPARATION AND REVIEW OF CORE DISCLOSURE DOCUMENTS

The CEO and the CFO are responsible for the content and accuracy of the Corporation's core
disclosure documents. They are required to file a certificate with each annual and interim
securities filing as prescribed by securities law. In order for the CEO and the CFO to be in a
position to provide this certificate, they must be satisfied that all relevant disclosure
documents have been prepared with input from responsible officers at each business unit with
appropriate judgements made regarding disclosure.
Draft core disclosure documents will be disseminated internally to the heads of relevant
business areas. These individuals will be given sufficient time to make comments on these
documents. Draft core disclosure documents will be available for review by the CEO and the
CFO in advance of a reporting deadline, with sufficient time to review the disclosure
documents and if necessary to discuss them with the Corporation's internal and external
auditors, legal advisors and other key officers and employees.
5.

NEWS RELEASES

Once the Corporation has determined to disclose material information, it will prepare a news
release. If the Toronto Stock Exchange (or any other stock exchange upon which shares of
the Corporation are listed) is open for trading (including after-hours markets) at the time of
the proposed announcement, prior notice of a news release announcing material information
must be provided to the market surveillance department of the exchange. If a news release
announcing material information is issued outside of trading hours, market surveillance
should be notified before the market re-opens.
News releases will be disseminated through an approved news wire service that provides
simultaneous distribution. News releases will be posted to the Corporation's website after
release over the news wire.
6.

CONFERENCE CALLS

Conference calls are expected to be held for quarterly earnings and major corporate
developments, whereby discussion of key aspects is accessible simultaneously to all
interested parties, some as participants by telephone and others in a listen-only mode by
telephone or via a webcast over the internet. The call will be preceded by a news release and
posting to the website containing all relevant material information. During the call, a
spokesperson of the Corporation should make reference to the appropriate cautionary
statements concerning forward-looking information.
The Corporation will provide advance notice of the conference call and webcast by issuing a
news release announcing the date and time and providing information on how interested
parties may access the call and webcast. In addition, the Corporation may send invitations to
analysts, institutional investors, the media and others invited to participate. Any non-material
supplemental information provided to participants will also be posted concurrently to the
website for others to view.
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A tape recording of the conference call and/or an archived audio webcast on the internet will
be made available following the call for a minimum of thirty (30) days for anyone interested
in listening to a replay.
7.

FORWARD-LOOKING INFORMATION

Should the Corporation elect to disclose forward-looking information in continuous disclosure
documents or other written communications, such information, if deemed material, will be
broadly disseminated via news release in accordance with this Policy, accompanied by
reasonable cautionary statements, or a cross-reference to such statements in the
Corporation's other continuous disclosure documents, identifying material factors that could
cause results to differ materially from a conclusion, forecast or projection in the forwardlooking information, and the material factors or assumptions that were applied in drawing a
conclusion or making a forecast or projection set out in the forward-looking information.
If any oral disclosure of forward-looking information shall occur, including speeches and
conference calls, an authorized spokesperson for the Corporation shall make a cautionary
statement that the oral statement contains forward-looking information, state that the actual
results could differ materially and certain material factors or assumptions were applied, and
state that additional information about the material factors that could cause actual results to
differ and the material factors or assumptions that were applied to the forward-looking
information is contained in a readily-available document, and identify that document.
8.

CONTACTS WITH ANALYSTS, INVESTORS AND THE MEDIA

The Corporation recognizes that meetings with analysts and significant investors are an
important element of the Corporation's investor relations program. In general, conversations
with analysts shall be limited to an explanation or clarification of publicly available
information. If the Corporation intends to discuss material information at an analyst or
shareholder meeting or a press conference, the announcement will be preceded by a news
release containing all relevant material information. Supplemental information provided to
participants will be handled as for conference calls.
The Corporation shall periodically, at the Corporation's discretion, review analysts' models,
draft research reports or earnings estimates. Such review shall be confined to identify publicly
disclosed factual information that may affect an analyst's model or to identify inaccuracies or
omissions with reference to publicly available information about the Corporation. The
Corporation will not "endorse", and will take reasonable steps to avoid appearing to endorse,
analyst's reports and models.
It shall be the policy of the Corporation, when analysts inquire with respect to their earnings
estimates, for the CFO or the CFO’s designate, (i) to acknowledge the range of street
estimates, and (ii) when appropriate, to inquire with respect to an analyst's assumptions if
the analyst's estimate is out of the range of current "street" estimates or point out an error
or errors in historical publicly available facts used by the analyst in making such an estimate.
The Corporation will not confirm, or attempt to influence, an analyst's opinions or conclusions
and will not express comfort with an analyst's model or earnings estimate.
9.

RUMOURS

The Corporation's general policy is not to comment, either affirmatively or negatively, on
rumours. This Policy also applies to rumours on the Internet. The Corporation's designated
spokesperson will respond consistently to such rumours, by stating that "It is the
Corporation's policy not to comment on market rumours or speculation". Prior to making such
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statement, the Corporation will investigate to determine whether the Corporation, knowingly
or inadvertently, is the source of such rumours.
If the Corporation is requested by a stock exchange or other securities regulatory authority
to make a statement, on a rumour or otherwise, such request should be discussed by the
CFO and a determination shall be made as to the obligation of the Corporation to make such
a statement.
10.

QUIET PERIODS

In order to avoid any potential for any appearance of selective disclosure, the Corporation
will observe a quarterly quiet period commencing on the day following the end of a quarter
and continuing through the end of two (2) full trading days following the date of the issuance
of a news release disclosing quarterly and/or annual financial results during which period of
time the Corporation will not provide comments to analysts, investors or other market
professionals on the immediately preceding quarter's expected financial results, earnings
guidance, or near-term financial outlook.
11.

ONLINE COMMUNICATION

The CFO (or such other person designated by the CFO) is responsible for updating the
Newsroom section of the Corporation's website and other material online communications
posted by the Corporation. All such posted communications will display an effective date. A
record will be maintained of when and what communications were posted to, and removed
from, the website. Disclosure on the Corporation's website alone does not constitute adequate
disclosure of material information. Any disclosures of previously undisclosed material
information on the website shall be preceded by the issuance of a news release.
12.

DISCLOSURE COMMITTEE

The disclosure committee (the "Disclosure Committee") of the Corporation shall consist of
the CEO, the CFO, the chief operating officer of the Corporation and the controller of the
Corporation (the "Controller") and such other persons who may be appointed by the CEO or
the CFO from time to time, and shall have oversight responsibility for this Policy.
The Disclosure Committee is responsible for reviewing and providing advice with respect to
the Corporation's annual and quarterly reports, proxy circulars, material change reports,
earnings releases, transaction documents such as prospectuses and take-over bid circulars,
and other material public disclosures. The Disclosure Committee is also responsible for
conducting periodic evaluations of the Corporation's Disclosure Controls and Procedures as of
the end of the period covered by the annual and quarterly reports.
13.

BOARD ENGAGEMENT WITH SECURITY HOLDERS

The Board will, in general, leave substantive discussion regarding the state of the
Corporation’s business to be handled by management in accordance with this Policy.
However, in such instances as the Board deems appropriate, the Chair of the Board may
engage directly with security holders, including with respect to the following topics:
•
•
•
•
•
•

Corporate governance practices;
Board structure and composition;
Board performance;
Board and CEO succession planning;
Board and executive compensation;
Corporate strategy; and
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•
14.

Disclosure issues related to the foregoing topics.
DISCLOSURE RECORD

The CFO shall be responsible for maintaining a file containing all public information issued by
the Corporation, including disclosure documents and press releases, produced during the
previous six years. The file will also contain transcripts or tape recordings of conference calls,
and any notes from meetings with analysts and investors during the period. The CFO is also
responsible for maintaining a detailed record of the steps taken to prepare and finalize
disclosure documents during the previous six years, other than annual and interim financial
statements and related MD&A. The Controller (or such officer in a similar capacity who
performs a substantially similar function) will be responsible for maintaining a detailed record
of the steps taken to prepare and finalize annual and interim financial statements and related
MD&A during the previous six years.
15.

CORRECTIONS

Previous disclosure must be corrected immediately if it is subsequently realized that the
disclosure contained a material error at the time it was made.
16.

VIOLATIONS OF THIS POLICY

Any employee who violates this Policy may face disciplinary action up to and including
termination of employment without notice. The violation of this Policy may also violate certain
securities laws. If it appears that an employee may have violated such securities laws, the
Corporation may refer the matter to the appropriate regulatory authorities, which could lead
to penalties, fines or imprisonment.
17.

PERIODIC REVIEW OF POLICY

The Disclosure Committee and the Audit Committee will also review this Policy periodically
and, if necessary or desirable, recommend to the Board amendments to ensure that this
Policy complies with changing regulatory requirements and otherwise meets the Corporation's
needs.

Tervita Corporate Disclosure Policy

5

