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INFORMATION POLICY

1. PURPOSE AND SCOPE

1.1. Purpose

The purpose of this policy is to ensure that all Corporation communications aimed at the general investing public are:

e correct, timely and complete, and
o widely distributed in accordance with all applicable legal and regulatory requirements.

The objective of this policy is to make the Corporation’s directors, officers, employees and insiders aware of how the Corporation
disseminates information, especially information that is of some importance. The policy is also aimed at making them aware of
how important information is to be used.

1.2.  Policy’s Scope and Dissemination

The policy applies to all the Corporation’s directors, officers, employees and insiders as well as to anyone authorized to speak on
behalf of the Corporation and any Person with a specific connection to the Corporation. The relevant provisions of this policy will
be communicated to the persons to whom they apply. All subsequent modifications to this policy will also be communicated to the
persons to whom said modifications apply. A copy of this policy will be posted on the Corporation’s Intranet Site.

This policy covers all of the Corporation’s communications, including press releases, Annual Filings, Interim Filings, Disclosure
Documents, conversations of all sorts, conference calls, information disseminated through the Corporation’s corporate Website,
including webcasts with investors, social media and other electronic media as well as information disclosed in interviews or
meetings with the press. The employees of the Corporation must also comply with all other policies of the Corporation applicable
to them relating to communication of information.

2, DEFINITIONS

21. "Director(s)"

Any director of the Corporation.

2.2. "Officer(s)"

Any person appointed by the Corporation’s Board of Directors as an officer of the Corporation, including the Chairman of the
Board, the President and Chief Executive Officer, the Vice-Presidents, the Treasurer and the Corporation’s Secretary.

2.3. "Annual Filings"

Means the Corporation’s Annual Information Form (“AlF”), Proxy Circular, Annual Financial Statements and its annual
Management Discussion and Analysis (“MD&A”) and any documents relating thereto filed for a financial year in accordance with
securities legislation;

2.4. “Disclosure Documents”

Means any documents filed with securities regulators, other than the Annual Filings and the Interim Filings, whether mandatory
or not.
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2.5. "Interim Filings"

Means the Corporation’s Interim Financial Statements and MD&A filed for an interim period in accordance with securities
legislation;

2.6. "Employee(s)"

Any person who holds a full-time, part-time or contract position with the Corporation.

2.7. "Important information"

Any information concerning the Corporation’s operations and that affects, or is reasonably likely to affect significantly the price or
value of the Corporation's Securities. Appendix A provides a non-exhaustive list of events that are likely to be important
information.

2.8. "Privileged information"

All important information that is not public knowledge.

2.9. ‘"Insider(s)"

The Corporation, its subsidiaries, its Directors, its Officers and those of its subsidiaries, and all Employees designated as
insiders under the law.

2.10. "Person(s) with specific connections to the Corporation”

This term covers the following:

()  aperson oracompany that is an Insider of the Corporation, or a company that belongs to the same group as the Corporation;

(i) the Corporation’s Directors, Officers or Employees or those of a company under item (i);

(iiiy a person or company having privileged information in the course of its dealings with or work for the Corporation, its duties,
business or professional activities, particularly if it acts as spokesperson for the Corporation;

(iv) a person or company that is contemplating being a party to a reorganization, merger or similar arrangement or transaction
involving the Corporation or the acquisition of a substantial part of the Corporation’s assets;

(v) aperson or company that has privileged information or that obtains such privileged information from a person or company with
specific connections to the Corporation;

(vi) a person or company that has specific connections to any person or company with specific connections to the Corporation
including, without limitation, any person living in the residence of a Director, Officer, Employee or Insider, as the case may be, it
being understood that such Director, Officer, Employee or Insider shall be responsible for such person’s compliance with the
applicable provisions of this policy.

2.11. "Corporation"
METRO INC., its divisions and subsidiaries.

212. "Security(ies)"

Means the Corporation’s securities, including: shares, options, performance share units, deferred share units, notes and bonds.

2.13. “Termination Date”

For the purpose of the present policy, with regards to Directors, means the day when a Director retires from the Board or ceases
to be a Director for any reason whatsoever, except for death. With regards to Officers, means the day an Officer ceases to be an
Employee of the Corporation for any reason whatsoever, except for death.
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3. INFORMATION POLICY COMMITTEE

The Board of Directors created a committee responsible for this information policy (the “Committee”) responsible with monitoring
the Corporation’s practices in this regard. The Committee is comprised of the President and Chief Executive Officer, the Executive
Vice-President, Chief Financial Officer and Treasurer, the Vice-President, Human Resources and the Vice-President, General
Counsel and Corporate Secretary. Each member of the Committee may appoint a designate.

The Committee’s duties are to:

a) implement the information policy;

b) monitor the policy’s compliance and effectiveness;

c) inform Officers, Directors and designated Employees as to the policy and issues involving the dissemination of
information;

d) review information and authorize its dissemination before it is publicly released; and

e) monitor the Corporation’s corporate Website (with the exception of the “Careers” section).

The Committee will establish the frame of reference for preliminary evaluation of the importance of all information and decide
when the emergence of new facts justifies publicly releasing the information. It is essential that the Committee be kept informed
of all important ongoing matters affecting the Corporation so as to assess and discuss them in order to determine the
appropriateness of and proper timing for making this information public. If the Committee deems that internal information should
remain confidential, it will decide how to control it. In case of emergencies or non-availability of certain members of the Committee,
decisions can be taken by two members of the Committee, one of whom must be the President and Chief Executive Officer or the
Executive Vice-President, Chief Financial Officer, and to promptly inform the remaining members thereafter.

Every three years or at shorter intervals if necessary , the Committee will review the policy and, if need be, recommend to the
Governance and Corporate Responsibility Committee and the Audit Committee amendments and additions to the information
policy as needed to ensure that it complies with new regulatory requirements. It will also report annually to the Governance and
Corporate Responsibility Committee as regards the application of and compliance with the information policy.

4. INFORMATION DISSEMINATION PRINCIPLES

4.1. Access to Information

The Corporation believes that all investors as well as the financial community must have equal access to information on the
Corporation and that all dissemination of such information must be correct, timely and complete. The Corporation will take the
necessary measures to ensure that this principle is adhered to at all times.

4.2. Circumstances when Important Information is Disclosed or Disclosed selectively

When the Committee deems that information is important, it will approve its release as set out in section 4.3 below, unless it
believes that the information should remain confidential because its disclosure could have a serious impact on the Corporation’s
interests (for example if disclosure adversely affects negotiation of a transaction), in which case the Committee will take the
necessary steps to keep the information confidential until the Committee deems its public release appropriate. In such
circumstances, the Committee will exercise due care and diligence to ensure compliance with all applicable securities legislation
and will periodically review its decision to keep the information confidential.

The Corporation may disclose important information selectively without making it public if such disclosures are made in the normal
course of business. However, prior approval from a Committee member is required for such disclosures. Communications with
the following are generally considered part of the Corporation’s normal course of business:
a) vendors, suppliers or strategic partners, regarding research and development, supply, sales and marketing contracts;
b) Employees, Officers and members of the Board of Directors;

c) lenders, legal advisors, auditors, underwriters, financial agents and other professional advisors;
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d) parties to negotiations;
e) unions and industry associations;
f)  government agencies and non-government regulators;

g) rating agencies (provided the information is disclosed to help them assign a rating and provided the agency’s ratings are
made public as a general rule).

4.3. Dissemination of Important Information

When the Board of Directors, including upon recommendation of the Committee, decides that important information should be
made public, said information shall be released as follows:

i) The Corporation will immediately publish the important information in a press release, which content must be approved
by the Board of Directors in consultation with the President and Chief Executive Officer or the Executive Vice-President,
Chief Financial Officer and Treasurer, the Vice-President, Human Resources and the Vice-President, General Counsel
and Corporate Secretary, released through a press office or wire service that provides simultaneous national coverage;

ii) The disclosure shall be factual, correct and as complete as possible;

iii) Before the press release is issued, if required, a copy of the press release is sent to the Canadian Investment
Regulatory Organization (CIRO);

iv) The Corporation shall also file a copy of the press release on the System for Electronic Document Analysis and
Retrieval + (SEDAR+) to inform the Canadian Securities Administrators, if required.

v) The Corporation will additionally post a copy of the press release on its corporate website.

When a meeting of the Board of Directors cannot be called within the requisite delays before disseminating important information,
the decision to disseminate the important information shall be left to the Committee and the press release’s content shall be
approved by a majority of the Committee members or, in case of emergencies or non-availability of certain members of the
Committee, by two members of the Committee, one of whom must be the President and Chief Executive Officer or the Executive
Vice-President, Chief Financial Officer and Treasurer. In such cases, a copy of the press release shall be sent to the other
members of the Committee and all Board members expeditiously after its release.

5. PRESERVATION OF CONFIDENTIALITY AND USE OF IMPORTANT INFORMATION

5.1. Trading Prohibition Period

Given the extreme difficulty of determining if information is important or not, all of the Corporation’s Directors, Officers, Insiders
and Employees and Persons with specific connections to the Corporation, regardless of knowledge of privileged information, are
strictly forbidden to buy, sell or exercise Securities or to suggest to anyone else to buy, sell or exercise same, on their own behalf
or on behalf of someone else, except during the recommended periods which begin at least two days after the publication of
Interim Filings and Annual Filings and vary every year based on the Corporation’s financial period schedule (available on the
Corporation’s Intranet or through the Legal Department), and then only if there has been no event of which the Insider has
knowledge that would constitute privileged information, as defined in this policy, in which case section 5.2 hereof will apply.

Moreover, Directors and Officers of the Corporation shall continue to be bound by the abovementioned paragraph for an additional
three (3) month period following their Termination Date.

Notwithstanding the foregoing, a person to whom this policy applies may trade during the prohibition period in such cases as
allowed by law and with the approval of the Executive Vice-President, Chief Financial Officer and Treasurer.

Information Policy 5 April 25, 2025



Different periods than those set out in the first paragraph may be stipulated by the Committee due to extraordinary circumstances
surrounding the Corporation, during which any parties with knowledge of the extraordinary circumstances would be prohibited
from trading their Securities. The Committee may decide to extend this express prohibition to all of the Corporation’s Directors,
Officers, Insiders and Employees as well as to all Persons with specific connections to the Corporation. A member of the
Committee will advise the individuals who are subject to non-routine trading prohibition periods. It is strictly prohibited for all
Persons subject to a non-routine trading prohibition period to disclose that they are under such non-routine trading prohibition
period.

5.2. Duties when there is knowledge of a privileged information

Irrespective of the trading recommended periods referred to in section 5.1 hereof, no Corporation Director, Officer, Insider or
Employee or Person with specific connections to the Corporation, who has or could have access to privileged information, may,
directly or indirectly:

a) buy, sell or otherwise trade, on their own behalf or that of any other person, Securities or securities of any other
corporation, if in the latter case the market prices of such other corporation are likely to be influenced by the disclosure
of such privileged information;

b) advise, counsel, encourage or urge anyone to buy, sell or otherwise trade Securities or securities of any other
corporation, if in the latter case the market prices of such other corporation are likely to be influenced by the disclosure
of such privileged information; or

c) communicate privileged information to anyone whatsoever,

from the time they become privy to the privileged information until two days after said information has been announced publicly,
with the understanding however that said announcement must adequately cover the important information and that the Director,
Officer, Insider, Employee or Person with specific connections to the Corporation must not be aware of any other privileged
information. All persons who know about the important information have the duty to ascertain that said information has been
publicly disclosed before taking any of the above-listed actions.

All Directors, Officers, Employees, Insiders and Persons with specific connections to the Corporation who, in the context of a
specific transaction involving the Corporation, find or feel themselves obligated to reveal privileged information must, before
disclosing this privileged information, determine with a Committee member the allowable circumstances, nature and extent of the
disclosure.

All persons covered by this policy who have questions about it shall contact a Committee member.

5.3. Measures Ensuring Confidentiality

When the Corporation decides not to disclose important information, it shall use reasonable efforts so as to limit access to said
important information to those people who need to know, and they shall be warned that it is to be kept strictly confidential. All of
the Corporation’s Directors, Officers, Insiders or Employees who have access to important information in such circumstances
have to keep it confidential and refrain from revealing it to anyone unless so previously authorized by a Committee member. They
must also comply with all other obligations under this policy in such circumstances.

Third parties who are privy to undisclosed important information concerning the Corporation shall be warned not to reveal this
information to anyone and not to trade or encourage others to trade Securities until such time as the important information is made
public. These third parties shall sign a written agreement containing non-disclosure and securities trading restriction undertakings.

To avoid the risks linked to the selective disclosure of information or even a perceived or apparent selective disclosure of
information, the Corporation shall observe a quarterly “quiet period” during which it will give analysts and investors no indications
regarding the current quarter's operations or impending statements. The quiet period covers the same period as the trading
prohibition on Securities. Employees, Directors, Officers, Insiders and Persons with specific connections to the Corporation also
have to observe these quiet periods.
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5.4. Summary of Applicable Legislation

The prohibitions and sanctions prescribed by various laws on the dissemination and use of privileged information are summarized
in Appendix B.

5.5. Pre-notification Procedure

Insiders may not complete any transaction involving Securities without first notifying in writing about the transaction the Executive
Vice-President, Chief Financial Officer and Treasurer and the Vice-President, General Counsel and Corporate Secretary. The
notice should be submitted by email to both Vice-Presidents at the latest before markets open on the day of the proposed
transaction specifying the type of transaction(s), date(s) and number of Securities. Upon receipt of the notice, one of the
abovementioned Vice-Presidents may notify the Insider that they may not complete the transaction based on grounds relating to
this policy or on any other reasonable grounds. If the transaction is not completed within the delay provided for in the Insider’s
notice, it must be submitted again in accordance with the above procedure before its completion. If the transaction is completed,
the insider must thereafter promptly confirm to both Vice-Presidents mentioned above the details of the transaction, including the
date, the price and the number of Securities involved.

6. CORPORATION SPOKESPERSONS

From time to time, the Committee designates a limited number of spokespersons responsible for communications to the financial
community, the Securities Administrators or the media. Besides Committee-designated spokespersons, one or more of the
following people may act as official Corporation spokesperson: the Chairman of the Board, the President and Chief Executive
Officer, the Executive Vice-President and Chief Operating Officer, the Executive Vice-President, Chief Financial Officer and
Treasurer, the Vice-President, General Counsel and Corporate Secretary, the Vice-President, Human Resources and the Vice-
President, Public Affairs and Communications. The above executives may on occasion designate others within the Corporation
as replacement spokespeople or to answer specific requests.

Directors, Officers and Employees not authorized as spokespersons shall under no circumstances answer requests from the
financial community, media, Securities Administrators or other parties unless expressly asked to do so by an authorized
spokesperson or the committee. All requests for information from media, including social media, must be referred to the Vice-
President, Public Affairs and Communications.

As part of the Board of Directors’ shareholder engagement program, Directors may engage with the Corporation’s key
shareholders on matters listed in the Board of Directors’ Shareholder Engagement Policy. Important Information that has not yet
been disclosed pursuant to the terms of this Policy may not be discussed during these shareholder engagement meetings.

1. CONFERENCE CALLS AND MEETINGS

7.1. Conference calls

Conference calls are held to discuss interim statements and important general events with analysts. All interested parties can
take part simultaneously in discussions on certain key aspects; some can interact directly while others, like the general public,
are limited to listening on the phone or to an Internet retransmission. Conference calls shall be preceded by a press release
specifying the date, time and subject of the conference call and how to participate. The press release will also present all
undisclosed information. A recording of the conference call will be available on the Corporation’s corporate Website to anyone
wishing to hear it for 30 days following the call.

7.2. Private Meetings

The Corporation recognizes that private meetings with analysts, the media and major investors constitute a key element of its
investor relations program. Besides conference calls, the Corporation’s representatives meet with analysts, the media and
investors individually or in small groups, as needed, and contact analysts, the media and investors, or answer their calls, in a
timely, ongoing and accurate manner.

The Corporation shall not produce any privileged information in meetings with individuals or small groups.
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7.3. Preparation

Executive Officers of the Corporation shall meet before holding a conference call or private meeting with analysts. All conferences
shall be recorded as per paragraph 7.1 and the recording shall be kept for a certain period of time to determine, if necessary,
whether there was any selective and unintentional disclosure of important information.

7.4. Presentations

Any presentation or communication made within the context of a meeting or conference and which contains financial information
extracted or derived from Annual Filings or Interim Filings of the Corporation already disclosed to the public will have to receive
the prior approval of a Committee member. All presentations or communications will not include privileged information and will
include cautionary wording regarding any forward looking information.

8. ELECTRONIC COMMUNICATION

8.1 Corporate Website

The Vice-President, Public Affairs and Communications reviews and updates the Corporation’s corporate Website (with the
exception of the “Careers” section) and monitors, along with the Vice-President, General Counsel and Corporate Secretary, all
information regarding the Corporation that appears on the corporate Website (with the exception of the “Careers” section) to
ensure that it is accurate, complete and current and complies with all applicable securities legislation.

All information that appears on the corporate Website (with the exception of the “Careers” section) is dated, if necessary, when
posted or modified and all outdated information is archived or updated, as the case may be.

The following are posted on the corporate Website:
i) documents required to be posted on such corporate Website in accordance with securities legislation and TSX’s
guidelines;
i) important documents filed on SEDAR+ Website;
iii) recordings referred to in paragraph 7.1 above;
iv) all of the Corporation’s important press releases upon being issued by the Corporate Affairs Department; and
v) any other document the Corporation deems of public interest.

Any presentation given during a conference referred to in paragraph 7.1 above is disseminated on the Corporation’s corporate
Website along with the question period.

8.2 Electronic Communications

To prevent any privileged information from being inadvertently communicated, Directors, Officers, Insiders and Employees and
all Persons with specific connections to the Corporation are forbidden to participate in discussion groups or to interact through
social media (including., e-mail, blogs, Twitter, YouTube, SlideShare, Instagram, Facebook, Snapchat, Tik Tok or LinkedIn or
other) on issues relating to Important information of the Corporation or Securities. Any Employee with knowledge of such a
discussion concerning the Corporation must notify the Vice-President, Public Affairs and Communications immediately so that the
discussion can be monitored.

One of the following people will respond to all investor inquiries sent to the ir@metro.ca or secretaire.corpo@metro.ca e-mail
address: the Executive Vice President, Chief Financial Officer and Treasurer, the Vice-President, General Counsel and Corporate
Secretary, the Director, Investor Relations or the Assistant Corporate Secretary, as the case may be. Only already publicly
available information and non-privileged information about the Corporation may be sent electronically via the ir@metro.ca or
secretaire.corpo@metro.ca e-mail address.

9.  ANNUAL AND INTERIM FILINGS

Annual Filings, Interim Filings, related press releases and presentations addressed to financial analysts for quarterly
teleconferences are reviewed by the Committee, comprised of members of management, whose role is to support signatories of
certifications required in accordance with National Instrument 52-109.

Information Policy 8 April 25, 2025


mailto:ir@metro.ca
mailto:secretaire.corpo@metro.ca
mailto:ir@metro.ca

Once approved by the Board of Directors, Annual Filings and Interim Filings are made public. The Board of Directors and Audit
Committee review and approve Annual Filings, Interim Filings and related press releases.

Insofar as possible, the publication of press releases is simultaneous with Annual Filings and Interim Filings being filed.

10.  ANALYSTS REPORTS

It is the Corporation’s policy to review, upon request, analysts’ draft research reports or models. The Corporation also reviews
analysts’ reports and models involving the Corporation upon publication. The Corporation may also notify analysts of any,
inaccuracies and omissions and question unfounded assumptions in documents from analysts. At all times, the Corporation’s
comments to analysts are based on information that is public knowledge.

To avoid appearing as having endorsed an analyst's report or model, the Corporation shall deliver its comments verbally or shall
include a notice to its written comments stating that it reviewed the report strictly for factual accuracy.

11.  PROSPECTIVE INFORMATION

If the Corporation decides to disclose prospective information, the procedure, in addition to any regulatory requirement, shall be
as follows:

i) the information, if deemed important, shall be widely released with the customary caveats;

ii) the Corporation shall clearly identify the information as prospective;

iii) the Corporation shall identify all important assumptions on which the prospective information is based and the method
to be used, if any, to update it;

iv) the Corporation shall update publicly released prospective information if required by law; and

v) the disclosure and its content will have to receive the prior approval of the President and Chief Executive Officer and if
the prospective information is considered to be important information pursuant to the terms of this policy, its disclosure
and content will have to receive the prior approval of the Audit Committee or the Board of Directors.

12.  UNINTENTIONAL DISCLOSURE

In the event of an unintentional selective disclosure (i.e., a disclosure to one or more persons but no public disclosure) of important
information, a Committee member must be notified immediately so that the Corporation may quickly take steps to disseminate
the complete information. In such circumstances, the Corporation shall, if need be, ask the appropriate Stock Exchange to
suspend trade in Securities until the press release is issued. Meanwhile, the Corporation shall try to reach the person(s) to whom
the information was unintentionally given to inform them that the information is important and unknown to the public.

13. CORRECTING ERRORS

If the Committee determines that an Annual Filing, an Interim Filing or a Disclosure Document contains a material error or
misrepresentation, or if the Corporation has failed to make a timely disclosure of an important change, the Committee will take
immediate steps to issue a clarifying press release, file the appropriate Disclosure Document, if required, and advise the Board
of Directors.

14.  RUMOURS

The Corporation, its Directors, Employees and Officers shall abstain from confirming or denying any rumours whatsoever. The
Corporation’s spokespersons shall answer all rumours with the same statement: “It is the Corporation’s policy not to comment on
rumours or market speculations.” If the Stock Exchange were to ask the Corporation to pronounce itself firmly on a market rumour
causing considerable fluctuations in its share price, the Committee will consider whether an exception to the rule should be made.
If the rumour is true in part or in whole, the Corporation will immediately issue a press release disclosing the relevant important
information.
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15.  INSIDER REPORTS

As a general rule, under the laws which cover the Corporation, Insiders who have to file Insider reports must, upon becoming an
Insider, file a report on the System for Electronic Disclosure by Insiders (SEDI) on the Securities they hold and, thereafter following
each transaction that modifies the number of Securities they hold. Insiders must ensure that these reports be filed within the
delays prescribed by law. Consequently, Insiders must inform as soon as possible by email the Executive Vice-President, Chief
Financial Officer and Treasurer and the Vice-President, General Counsel and Corporate Secretary of any changes to their control
over Securities of the Corporation (as a result of exercising, buying or selling Securities) in order to file the Insider report within 5
consecutive calendar days of said change.

16. COMPLIANCE

Any person to whom this policy applies who witnesses an unauthorized disclosure of information or any other breach of this policy
must notify a committee member immediately.

Any person who commits a breach of this policy is subject to disciplinary measures, including summary dismissal without prior
notice. A breach of this policy may also result in a breach of securities legislation. A person who commits a breach of securities
legislation may be liable to sanctions (notably a fine or prison term) from the competent regulatory authorities.

Information Policy 10 April 25, 2025



APPENDIX A

EXAMPLES OF IMPORTANT INFORMATION
The following are examples of events or items of information that could be important.
Changes in Corporation structure

» changes in Security ownership that are likely to affect control of the Corporation;
» major reorganizations, amalgamations or mergers;
> takeover bids, issuer bids or insider bids.

Changes in capital structure

public issue or private placement of new Securities;

planned repurchases or redemption of Securities;

planned share-splits or placements of share warrants or rights to purchase Securities;
any share consolidation, share exchange or stock dividend;

changes in dividends paid out by the Corporation or in dividend policies;

potential proxy fight;

major changes in Security holders’ rights.

VVVYYVYYVYVY

Changes in financial results

significant increase or drop in projected short-term earnings;

important unexpected changes in income statements for any period;

important changes in financial position, such as reduced cash flows and the write-down or write-off of major assets;
important changes in the Corporation’s asset mix or value;

important changes in the Corporation’s accounting policies.

VVVVYVYY

Changes in operations

important events that affect the Corporation’s resources, technology, products or business opportunities;

significant changes in the Corporation’s capital investment plans or objectives;

important labour disputes or disputes with major contractors or suppliers;

important new contracts, products, patents or services or the loss of important operations or contracts;

changes to the Board of Directors or Senior Management, including the departure of the Chairman of the Board, the
President and Chief Executive Officer, or the Executive Vice-President, Chief Financial Officer and Treasurer;

start of or new events regarding major legal disputes or important regulatory matters;

important waiver of the Corporation’s Code of conduct for senior management and other key personnel;

notice that a previous audit is not to be relied upon;

delisting of Securities of the Corporation or listing of Securities on another Stock Exchange or system.

VVVYVYYVY

YV VY

Acquisitions and sales

» significant acquisitions or sales of assets, property or interests in joint ventures;
» major acquisitions of other companies.
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Changes in credit arrangements

» important loan or borrowing that is not used to finance the on-going operations of the Corporation;

» granting a security interest or mortgaging or encumbering an important part of the assets of the Corporation outside of
the normal course of business;

» loan default, debt restructuring or proceedings brought by major creditors of the Corporation;

» amendments in rating agency decisions.

Information Policy 12 April 25, 2025



APPENDIX B

1. The prohibitions under the various laws can be summarized as follows:

a. No person or company that is an insider of the Corporation or has specific connections to the Corporation may, while
holding privileged information not yet made public, trade Securities or that of any other company the value or price
of which Security may fluctuate depending on the price or value of Securities;

b. Exceptin the normal course of business, neither the Corporation, nor an insider of the Corporation, nor a person or
company with specific connections to the Corporation may disclose privileged information to another person or
company or use this privileged information in any way whatsoever before it is made public.

Any consultation in furtherance of illegal doings or any act or omission by an individual that abets another’s illegal doings or
persuades another, through inducements, tips or orders, to act illegally, constitutes a violation under applicable laws.

2. Individuals who make illegal use of privileged information are subject to civil and criminal penalties. It should be noted that
any person accused of making illegal use of privileged information is held personally liable.

The criminal penalties, under the various laws, may differ but all are very severe and include a term of imprisonment and/or
financial penalty.

The civil penalties are to the effect that an individual who makes illegal use of privileged information must compensate for
any prejudice suffered by a third party in dealings with said individual or any other person who took advantage of privileged
information disclosed by said individual. Furthermore, an individual who makes illegal use of privileged information is legally
obliged to assign all profits from the illegal trade to the Corporation.

Finally, under some laws, when an offense regarding the use of privileged information involves two or more individuals, they
are jointly and severally liable.

3. The above paragraphs are only a summary of the relevant provisions of various laws regarding the use of privileged
information. As mentioned above, offenses and penalties differ according to applicable laws.
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