BBTV HOLDINGS INC.
COMMUNICATIONS POLICY

1.

PURPOSE.

The purpose of this Communications Policy is to promote consistent practices by BBTV
Holdings Inc. (the “Company”) in connection with the Company’s communications with external
parties, including shareholders, the media and members of the investment community.
This Communications Policy applies to all directors, officers, spokespersons and employees of
the Company and its subsidiaries and covers all methods used by the Company to
communicate to its shareholders, the media and members of the investment community,
including:
•

Press releases.

•

Communications to shareholders.

•

Communications with tax authorities and other governmental authorities.

•

Communications made during investor conferences.

•

Speeches made by senior management.

•

Oral statements made in the course of meetings or calls with securities markets
professionals, shareholders, media or other external audiences.

•

Websites and social media communications (including through corporate blogs, chat
boards, Twitter, Facebook, LinkedIn, YouTube and other non-traditional means of
communication).

The Company’s Chief Executive Officer and Chief Financial Officer are responsible for the
administration and implementation of this Communications Policy. The Chief Executive Officer
and Chief Financial Officer may designate some or all of their responsibilities for the
administration of this Communications Policy to the Company’s Disclosure Committee.
Additions or changes to this Communications Policy will be implemented promptly when
mandated by regulatory changes or developments and the Communications Policy will be
reviewed periodically by the Disclosure Committee for the purpose of evaluating its
effectiveness and updating external communication practices and procedure.
This Communications Policy is intended to complement, and should be read together with, the
Company’s Insider Trading Policy.
2.

MATERIAL INFORMATION.

Securities laws and the policies of the securities regulatory authorities and stock exchanges in
Canada require public companies to immediately issue a news release to disclose material
information.
Material information includes material facts and material changes (as such terms are defined
under applicable securities laws) and is any information relating to the business and affairs of

the Company that results or would reasonably be expected to result in a significant change in
the market price or value of the Company's securities.
The following is a non-exhaustive list of examples of the types of events or information that may
be material:
•

•

•

•

Changes in corporate structure:
•

changes in share ownership that may affect control of the Company;

•

major reorganizations, amalgamations or mergers;

•

take-over bids, issuer bids or insider bids.

Changes in capital structure:
•

the public or private sale of additional securities;

•

planned repurchases or redemptions of securities;

•

any share consolidation, share split, share exchange or stock dividend;

•

changes in the Company's dividend payments or policies;

•

the possible initiation of a proxy fight;

•

material modifications to rights of security holders.

Changes in financial results:
•

a significant increase or decrease in near-term earnings prospects;

•

unexpected changes in the financial results or key metrics for which any financial
results may be derived for any periods;

•

shifts in financial circumstances, such as cash flow reductions, major asset write-offs
or write-downs;

•

changes in the value or composition of the Company’s assets;

•

any material change in the Company’s accounting policy.

Changes in business and operations:
•

any development that materially affects the Company’s resources, technology,
products or markets;

•

significant capital investment plans or corporate objectives;

•

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

•

significant new contracts, products, patents, or services or significant losses of
contracts or business;

•

material changes to the terms and conditions of existing agreements;

•

material expenditures;

•

changes to the board of directors or executive management, including the departure
of the Company's Chief Executive Officer or Chief Financial Officer (or persons in
equivalent positions);

•

•

•

the commencement of, or developments in, material legal proceedings or regulatory
matters;

•

waivers of corporate ethics and conduct rules for officers, directors and other key
employees;

•

any notice that reliance on a prior audit is no longer permissible;

•

de-listing of the Company’s securities or their movement from one quotation system
or exchange to another.

Acquisitions and dispositions:
•

significant acquisitions or dispositions of assets, property or joint venture interests;

•

acquisitions of other companies, including a take-over bid for, or merger with,
another company.

Changes in credit arrangements:
•

the borrowing or lending of a significant amount of money;

•

any mortgaging or encumbering of the Company's assets;

•

defaults under debt obligations, agreements to restructure debt or planned
enforcement procedures by a bank or any other creditors;

•

any covenant violations;

•

changes in rating agency decisions;

•

significant new credit arrangements.

In assessing the materiality of information, the Company will consider the nature of the
information itself, the potential impact on the market price of the Company's securities and
prevailing market conditions. These factors will be reviewed and considered with other
applicable factors on a case-by-case basis.
3.

NEWS RELEASES CONTAINING NON-MATERIAL INFORMATION.

Although the Company is not required to disclose non-material information, it may in some
circumstances be necessary or desirable to do so. In such circumstances, all news releases
containing solely non-material information will be reviewed by the Company’s Head of Public
Relations and Corporation Communications or Vice President Investor Relations.
All news releases containing material information will be reviewed in accordance with the
Company’s Disclosure Policy.
4.

AUTHORIZED SPOKESPERSONS.

The Company designates a limited number of spokespersons responsible for communication
with the media, investors and analysts. The spokespersons are the Company’s Head of Public
Relations and Corporation Communications or Vice President Investor Relations, Chief
Financial Officer and Chief Executive Officer. The Chief Financial Officer or Chief Executive
Officer may, from time to time, designate others within the Company to speak on behalf of the
Company or respond to specific inquiries from the investment community or media.

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 the Chief Financial Officer or Chief Executive Officer. All
such inquiries related to financial matters shall be referred to the Vice President Investor
Relations, and all other such inquiries shall be referred to the Head of Public Relations
and Corporation Communications. The Head of Public Relations and Corporation
Communications or Vice President Investor Relations shall notify the Disclosure
Committee of any such inquiries.
5.

RESPONDING TO MARKET RUMOURS.

It is the Company’s practice not to comment on market rumours or speculation. Should any
stock exchange on which the Company’s securities are listed (or the market regulator for such
stock exchange) request that the Company make a definitive statement in response to a market
rumour that may be causing significant volatility in the Company’s listed securities, the
Disclosure Committee will consider the matter and determine whether to make a statement
regarding the rumour. Any such statement may only be made or facilitated by an authorized
spokesperson.
6.

ANALYST AND INVESTOR CONFERENCE CALLS.

Conference calls may be held for quarterly and annual financial results or for material corporate
developments. During these calls, Company spokespersons will discuss key aspects of the
results or developments, as the case may be, and this discussion will be accessible
simultaneously to all interested parties, some as participants by telephone and others in a listenonly mode by telephone or via a webcast over the Internet.
At the beginning of the conference call, a Company spokesperson will notify all participants on
the call that there may be discussion of forward-looking information on the call. The
spokesperson will then provide appropriate cautionary language with respect to any such
forward-looking information and direct participants to publicly available documents containing
the assumptions, sensitivities and a full discussion of the risks and uncertainties that could
affect such forward-looking statements.
The Company will provide advance notice of the conference call by issuing a news release, and
posting on the Company’s website, announcing the date and time and providing information
allowing interested parties to access the call. In addition, the Company may invite members of
the investment community, the media and others to participate. The Company may also utilize
social media and e-mail to make such announcement, where appropriate.
Any supplemental information provided to participants on the call will also be posted to the
Company website for others to view. An archived audio webcast on the website, or an audio
transcript of the conference call, will be made available following the call for a minimum of 10
days for anyone interested in listening to a replay. The archived audio webcast page on the
website will include a notice that advises the reader that the information is for historical
purposes only and that while the information contained within the release was believed to be
accurate at the time of issue, the Company will not, and specifically disclaims any duty to,
update this information.

7.

CONTACTS WITH ANALYSTS, INVESTORS AND THE MEDIA.

Disclosure in individual or group meetings does not constitute adequate disclosure of
information that is considered non-public material information. If the Company intends to
announce material information at an analyst or shareholder meeting or a press conference or as
part of a conference call, the announcement must be preceded by a newswire release
containing such information disseminated in accordance with the Company’s Disclosure Policy.
The Company recognizes that meetings with analysts and significant investors are an important
element of the Company’s investor relations program. Accordingly, authorized Company
spokespersons may contact, respond to, meet with or address analysts, investors or journalists
on an individual or small group basis from time to time. Material non-public information will not
be disclosed at these meetings.
Spokespersons will keep notes of telephone conversations with analysts and investors and,
where practicable, more than one Company representative will be present at all individual and
group meetings. A debriefing will be held after such meetings and, if as a result of such
debriefing, it is determined that there has been an inadvertent disclosure of previously
undisclosed material information during the course of any such meeting, the spokespersons will
immediately inform the Disclosure Committee and the Company will take appropriate remedial
action which may include notification of the appropriate regulatory authority of the inadvertent
error, the making of broad disclosure of the information or correction of the information through
a news release or other filing with the securities regulatory authorities.
8.

ANALYST REPORTS.

The Company will not post research reports by analysts on any Company website or include
links to any investment firm’s or analyst’s websites or publications. 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 or earnings estimate.
Analyst reports are proprietary products of the analyst's firm. Re-circulating a report by an
analyst may be viewed as an endorsement by the Company of the report. For these reasons,
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.
The Company may post on its website a complete list, regardless of the recommendation, of all
the investment firms and analysts who provide research coverage on the Company. If provided,
such list will not include links to the analysts' or any other third-party websites or publications.
9.

EARNINGS GUIDANCE AND FORWARD LOOKING INFORMATION.

The Company may provide forward-looking information relating to expected revenues, net
income or profit, earnings per share, expenditure levels, and other information commonly
referred to as earnings guidance ("Earnings Guidance") or other forward-looking information in
appropriate circumstances to enable evaluation of the Company’s operations and prospects for
performance. Forward-looking information may also include statements about future or
anticipated growth, operating results and performance of the Company and business prospects
and opportunities.
To the extent that Earnings Guidance or other forward-looking information is provided by the
Company in a disclosure document, news release or statement by a spokesperson, it will be

accompanied by, or reference will be made to, among other things:
•

Cautionary language to warn of the risk that material factors could cause actual results
to differ materially from statements made in the Earnings Guidance or forward-looking
information.

•

A statement of material factors or assumptions that were applied in the preparation of
the Earnings Guidance or forward-looking information.

Any disclosure document, news release or statement by a spokesperson which contains
Earnings Guidance or other forward-looking information must be reviewed and approved in
advance by the Disclosure Committee.
The Company will also disclaim any intention to update or revise the Earnings Guidance or
forward-looking information, whether as a result of new information, future events or otherwise,
except as required by applicable securities laws.
10.

QUIET PERIODS.

In order to avoid the potential for selective disclosure or even the perception or appearance of
selective disclosure, the Company will observe a quarterly quiet period, or other period as may
arise from time to time as a result of a pending transaction or other event warranting a quiet
period as determined by the Chief Executive Officer or Chief Financial Officer, during which the
Company will avoid discussing financial information and no comments with respect to the
current quarter's operations or expected results will be provided to anyone, other than
communications in response to inquiries concerning publicly available or non-material
information. The quiet period commences on the first day of the last month of the quarter until
after the issuance of a news release disclosing quarterly results.
11.

COMPANY WEBSITE.

The Company maintains an Internet website that includes information of interest to investors.
The Investor Relations Department manages the investor relations section of the Company’s
website.
Newswire releases are posted to the corporate information section of the website after release
through the newswire service. It is recognized that posting on the website alone is not sufficient
dissemination in the case of material information, and any news release containing material
information must be disclosed in accordance with the Company’s Disclosure Policy
Information available on the website includes annual reports, quarterly reports and management
information circulars. Other documents of interest are posted upon availability, and materials
related to presentations by senior officers are placed on the website contemporaneously with
the events to which they relate.
All information posted to the Company’s website will show the date such information was
posted. The minimum retention period for material corporate information on the website will be
two years after the date of its posting.
The official spokesperson(s) shall be responsible for responses to electronic inquiries. Only
public information or information which could otherwise be disclosed in accordance with this
Communications Policy shall be utilized in responding to electronic inquiries.

12.

USE OF SOCIAL NETWORKS.

Use of social networks (including corporate blogs, employee blogs, chat boards, Facebook,
LinkedIn, Twitter, YouTube and any other non-traditional means of communication) to disclose
material, non-public information is considered selective disclosure and would violate this
Communications Policy and the Company’s Disclosure Policy.
In order to ensure that no material undisclosed information is inadvertently disclosed,
employees are prohibited from participating in Internet chat rooms, bulletin boards 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 a member of the Disclosure
Committee as soon as possible.
13.

PUBLIC PRESENTATIONS AND SPEECHES.

Public presentations and speeches made by employees of the Company that contain references
to the Company’s corporate policies or financial and operating performance should be submitted
to the Chief Executive Officer and Chief Financial Officer for review before delivery.
14.

SELECTIVE OR INADVERTENT DISCLOSURE.

If an employee believes that material non-public information was disclosed in violation of this
Communications Policy, such person should notify a member of the Disclosure Committee
immediately. If inadvertent disclosure occurs, the Company will take appropriate remedial action
which may include notification of the appropriate regulatory authority of the inadvertent
disclosure, the making of broad disclosure of the information through a news release or other
filing with the securities regulatory authorities.
15.

DISCLOSURE RECORD.

The Disclosure Committee will maintain a disclosure record consisting of a six-year file
containing all public information about the Company, including continuous disclosure documents
and press releases and transcripts or tape recordings of conference calls.
16.

COMMUNICATION AND ENFORCEMENT.

This Communications Policy applies to all directors, officers, spokespersons and employees of
the Company and its subsidiaries. New directors and relevant officers and employees who,
given their position, are required to have knowledge of this Communications Policy, will be
provided with a copy and will be educated about its importance. At least annually, a reminder
will be sent to all directors, officers and other relevant employees advising them of the
Communications Policy.
This Communications Policy is intended to complement, and should be read together with, the
Company’s Insider Trading Policy which mandates requirements with respect to maintaining
confidentiality of information in certain circumstances, prohibitions against trading or
recommending trading on the basis of or tipping undisclosed material information and
restrictions on periods during which insiders may effect trades in the Company’s securities in
the absence of such information.

17.

ACKNOWLEDGEMENT AND CERTIFICATION.

I, ________________________ (name), acknowledge that on ______________________
(date), I received a copy of the Company’s Communications Policy and I read it, understood it
and agree to comply with it.

________________________
Signature
________________________
Printed Name
________________________
Signature of Witness
________________________
Name of Witness
________________________
Date

