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PROGRESS ENERGY RESOURCES CORP.
DISCLOSURE, CONFIDENTIALITY AND TRADING POLICY

Objective and Scope

The objectives of the Disclosure Policy (the "Distire Policy”) are to: (i) to ensure that the
communications of Progress Energy Resources Canpits subsidiaries (collectively, "Progress") with
the public are timely, factual and accurate andadhyo disseminated in accordance with all applicable
legal and regulatory requirements; (i) ensure timain-publicly disclosed information remains
confidential; and (iii) ensure that trading of Pregs’ securities by directors, officers and empbsyef
Progress remains in compliance with applicable rs&esi laws.

The Disclosure Policy documents the disclosurecpsiand practices of Progress and aims to proarote
understanding of the legal requirements among Bssgdirectors, officers and employees.

This policy is also intended to assist the Chieédive Officer and Chief Financial Officer of Pregs

in making certifications with respect to the distloe controls of Progress required under Multikdter
Instrument 52-109 and to assist any director orceffof Progress in the conduct of the reasonable
investigation required to provide a defence to anfion against such director or officer based on a
misrepresentation or failure to make timely disates

This Disclosure Policy extends to all directordjoefrs and employees of Progress, those authotized
speak on its behalf and all other insiders and rso&k disclosure, including disclosure made in:

all statutorily mandated documents filed with sé@s regulators.

« all written statements made in non-mandated doctsnench as letters to shareholders,
presentations by senior management and informatatained on Progress’ website and in other
electronic communications.

» all oral statements including oral statements madaeetings and telephone conversations with

analysts and investors, interviews with the mediawvall as speeches, press conferences and

conference calls.

* any other communication, the content of which worddsonably be expected to effect the
market value or price of any security of Progress.

Disclosure Committee
Progress has established a Disclosure Committesstiony of the following individuals:

e Executive Chairman



* President and Chief Executive Officer
* Vice President, Finance and Chief Financial Officer
» Vice President, Investor Relations and Marketing

The Disclosure Committee has been establishedtiagtihesponsibility of overseeing Progress’ disalesu
practices. The Disclosure Committee will meetamwerse as required and will maintain documentation
of its activities. The Disclosure Committee shadlve the authority to retain experts, includingyears,
accountants, engineers and other persons, to #msiBisclosure Committee as they deem necessary.

It is essential that the members of the DiscloSlommittee be kept fully apprised of all pending eni
developments concerning Progress in order to etalaad discuss those events and to determine the
appropriateness and timing of public release ofrinfition. If any officer, director or employee of
Progress becomes aware of any information which w@ystitute material information they must
forthwith advise one of the members of the DisatesDommittee. If any officer, director or employise
unsure whether or not information is material, trehould immediately contact a member of the
Disclosure Committee before disclosing it to anyorkit is deemed that material information should
remain confidential, the Disclosure Committee wédktermine how that information will be controlled.

The Disclosure Committee will ensure that the Baafrdirectors of Progress Energy Resources Corp.
("Board") is promptly and fully informed regardinmptential disclosure issues facing Progress as they
may arise from time to time. This includes circtamges in which aspects of potentially material
information or an underlying matter may not thenkbnewn or fully know, investigation or analysis of
potentially material information or an underlyingatter is incomplete or the impact or magnitude of
potentially material information or an underlyingitter remains to be fully determined.

All written public disclosures shall be reviewedlaapproved by one or more members of the Disclosure
Committee. All such disclosures shall also beewed and approved by the Board or a committeeeof th
Board if required by law or this Disclosure Policyn any event the following documents will be
reviewed in whole or part by the appropriate corteritof the Board and recommended to and approved
by the Board or reviewed and approved by the Board:

« annual and interim financial statements and relab@thagement's discussion and analysis of
operations and related press releases.

» information circulars for any meetings of shareleoddand related press releases.

» annual information form for Progress, including r@serve disclosure mandated under National
Instrument 51-101.

» any take-over bid circulars, issuer bid circularector's circular or rights offering circular.

Any press release containing material informatielating to Progress except for routine press rekas
where immediate release is required to comply Watl or the rules of any stock exchange where
Progress’ securities are listed must be approvea Ioyajority of the members of the Board and any
appropriate committee of the board.

The Disclosure Committee will recommend changethito Disclosure Policy as needed to comply with
changing regulatory requirements.



Determining Materiality
Material information is any information relating tioe business and affairs of Progress that resylts
would reasonably be expected to result in, a sant change in the market price or value of Pregjre
listed securities, or that would reasonably be etgqibto have a significant influence on a reasanabl
investor's investment decisions. Material inforioraimay include, but is not limited to, the follawg:

» changes in corporate structure.

» changes in capital structure.

» changes in financial results.

» change in dividend policy.

» changes in business and operations, including @saimgproduction and reserves.

» significant acquisitions and dispositions.

* changes in credit arrangements.
It is the Disclosure Committee's responsibilitydeiermine what information is material in the canhisf
Progress’ affairs. The Disclosure Committee magetinto account a number of factors in making
judgments concerning the materiality of informatidfactors include the nature of the informatielit

the volatility of Progress’ securities and prevailimarket conditions.

In complying with the requirement to disclose mialemformation under applicable laws and stock
exchange rules, Progress will adhere to the foligwiasic disclosure principles:

* subject to certain exceptions, material informatwili be publicly disclosed immediately via
news release.

» disclosure will include any information, the omasiof which would make the rest of the
disclosure misleading, and will provide sufficiet¢tail to permit investors to appreciate the
substance and importance of the information.

» unfavourable information will be disclosed just pomptly and completely as favourable
information.

» selective disclosure is not acceptable. If presipwndisclosed material information has been
inadvertently disclosed to any person who is natnooby an express confidentiality obligation,
such information will be broadly disclosed immedlgtvia news release. Disclosure made to
analysts cannot be protected by a confidentialitpement.

» dissemination of information via Progress’ websilene does not constitute adequate disclosure
of material information.

» disclosure must be corrected immediately if itubsequently discovered that earlier disclosure
contained a material error at the time it was given



e derivative information (which is information exttad from a document filed on behalf of
another person or company) which is included iroeudhent or oral statement should include a
reference identifying the document that was thec®af the information.

Disclosure Controls and Procedures

The Disclosure Committee shall establish specifizedures and timetables which shall be adhereg to
Progress and its employees for the preparatioril @isclosure Statements, and, wherever practicable
their review by such personnel, the auditors andraal legal counsel, as the Disclosure Committag m
determine and, ultimately their dissemination imptiance with this Policy. In addition to review all
Disclosure Statements, the Disclosure Committee emgloy questionnaires to directors and officers,
formal or informal due diligence sessions, cerfions of officers and involvement of experts. The
Disclosure Committee may elect to, at any time,padmntrols and procedures that are different than
those which have been previously established, geavithat such controls and procedures are, in the
opinion of the Disclosure Committee, satisfactayehsure that Disclosure Statements are disclosed i
compliance with this Policy.

The Disclosure Controls and Procedures will invahe following:

» identification of all continuous disclosure requirents under securities laws, rules and policies
applicable to Progress.

» identification of the individuals responsible faieparing reportable information and individuals,
whether internal or external, responsible for reiig reports or portions of reports to verify
disclosure made with respect to their areas oforesipility or expertise.

» establishment of timetables for the preparationad@huate review of reportable information.

» procedures for obtaining "sign-off* on disclosufer@portable information and receipt of written
consents from all experts whose reports are indudeeferred to in any disclosure.

» procedures for the identification and timely repatto the Disclosure Committee of information
which may constitute material information or whichay constitute a material change to
previously disclosed material information, incluglithe identification of individuals who are
likely to learn first about events outside the cohbf Progress that may give rise to material
information.

» procedures for the identification and reportinghite Audit Committee of the Board of any fraud,
whether or not material, that involves managementtber employees who have a significant
role in Progress’ internal controls.

» documenting the procedures followed with respecth® release of each disclosure made in
writing and for the review of any disclosure madally.

* ongoing evaluation of Progress’ disclosure contaold procedures.
Trading Restrictions and Blackout Periods
It is illegal for anyone with knowledge of materiaformation affecting a public issuer that has beén

publicly disclosed to purchase or sell securitieghat issuer. It is also illegal for anyone téoim any
other person of material non-public informationcept in the necessary course of business and where



approved by the Disclosure Committee. There aréowsersanctions for these matters, including
substantial fines and potential jail sentencesptai10 years for insider trading and up to 5 ydars
"tipping”. Therefore, directors, officers and eoy#es with knowledge of confidential or material
information about Progress or counter-parties igotiations of potentially material transactions are
prohibited from trading securities of Progress wy aounter-party until the completion of the busime
day following the date of issuance of a news re&ehsclosing the material information.

Quarterly trading blackout periods will apply td directors and officers. Quarterly trading blagts
will commence two weeks following the end of thecfil quarter (one month in the case of annual
financial statements) end upon completion of theiriess day following the date of issuance of a news
release disclosing quarterly and annual finanesiilts.

Blackout periods may also be prescribed from timé¢irhe by the Disclosure Committee as a result of
special circumstances relating to Progress whegcidirs, officers and employees would be precluded
from trading in its securities. All parties withdwvledge of such special circumstances should beredv

by the blackout. In special circumstances the ID&ge Committee may determine to impose a similar
blackout on external advisors such as legal coumpatstment bankers and other professional advisor
and counter-parties to agreements who are involvegkegotiations of material potential transactions.
The fact that a trading blackout has been impo$edid not be discussed with other parties. These
parties may include external advisors such as legahsel, investment bankers, and other profedsiona
advisors, and counter-parties in negotiations often potential transactions. The Disclosure
Committee may have a notice sent to persons tlrdgtérmines to be blacked out. For confidentiality
purposes the Disclosure Committee may determinethieareasons for the blackout are not to be given.
In extraordinary circumstances, the Disclosure Cdtmmmay grant a waiver of the blackout perio@to
director, officer or employee.

In addition, when Progress is conducting a progpedffering, private placement, issuer bid, an
amalgamation, arrangement or other similar traimaatvolving Progress securities or a takeoverfobid
another company where securities of Progress deeedf as consideration (the "Restricted Event"), no
insider of Progress shall bid for or purchase foluce others to) the type of Progress securitigisate
offered in that transaction, except in connectidthw

. the exercise of an option, right, warrant, etoteeed prior to the Restricted Event; or

. the subscription or purchase of the offered secymirsuant to the prospectus distribution or
restricted private placement, for example, thedieisicannot buy the securities through the stock
market when there is a private placement or shechamge takeover bid outstanding, he or she
would have to buy pursuant to the private placement

There are additional restrictions, including timiisgues, imposed by securities laws with respect to
Restricted Event, so if you are considering tradiagr such an event, contact a member of the Biso
Committee for additional advice.

Prohibition on Certain Short Sales, Puts, Calls an@®ptions

Directors, officers and all employees of Progreswll not knowingly sell, directly or indirectly, a
security of Progress if such person selling suchirsy does not own or has not fully paid for tleesrity

to be sold. Directors, officers and employeesrofjRess shall not, directly or indirectly, buy etls call

or put in respect of a security of Progress. Nibistanding these prohibitions, directors, officarsl
employees of Progress may sell a security which g@cson does not own if such person owns another
security convertible into such security or an optay right to acquire such security sold and, withO



days after the sale, such person: (i) exercisexdhgersion privilege, option or right and delivéne
securities so associated to the purchaser; otréinsfers the convertible security, option or rjgift
transferable to the purchaser.

Maintaining Confidentiality

Any employee privy to confidential information isobibited from communicating such information to
anyone else, unless it is necessary to do so indbtese of business. Efforts will be made to liagtess

to confidential information to only those who naedknow the information and those persons will be
advised that the information is to be kept conftddn

Outside parties privy to undisclosed material infation concerning Progress must be told that thegtm
not divulge such information to anyone else, othan in the necessary course of business, andhat
may not trade in Progress’ securities until therinfation is publicly disclosed.

To prevent the misuse or inadvertent disclosunmatierial information, the following procedures shibu
be observed at all times:

» documents and files containing confidential infotima should be kept in a safe place, with
access restricted to individuals who "need to kntivdt information in the necessary course of
business. Code names should be used if necessary.

» confidential matters should not be discussed itgdavhere the discussion may be overheard,
such as elevators, hallways, restaurants, airplangsis.

» to the extent practical confidential matters shontit be discussed on cell phones or other
wireless devices.

» confidential documents should not be read or diygalain public places and should not be
discarded where others can retrieve them.

+ employees must ensure they maintain the confidéptiaf information in their possession
outside of the office as well as inside the office.

» transmission of documents by electronic means, ssclby fax, e-mail or directly from one
computer to another, should be made only whereriéasonable to believe that the transmission
can be made and received under secure conditions.

» unnecessary copying of confidential documents shdé avoided and documents containing
confidential information should be promptly removiedm conference rooms and work areas
after meetings have concluded. Extra copies ofidential documents should be shredded or
otherwise destroyed.

» access to confidential electronic data should bicted through the use of passwords.
Confidential Material Information
In certain circumstances, the Disclosure Commitbesy determine that disclosure of certain informatio
would be unduly detrimental to Progress (for exampl releasing the information would prejudice

negotiations in a corporate transaction), in whiake, the information will be kept confidential ilitite
Disclosure Committee determines it is appropri@eputblicly disclose. In such circumstances, the



Disclosure Committee will cause a confidential matechange report to be filed with the applicable
securities regulators and will periodically (at deavery 10 days) review its decision to keep the
information confidential.

Where disclosure of a material change is delayedgrEss must maintain complete confidentiality.
During the period before a material change is disad, market activity in Progress’ securities sthdugd
carefully monitored. Any unusual market activitayrmean that news of the matter has been leaked and
that certain persons are taking advantage offithd confidential material change, or rumors ahigut
have leaked or appear to be impacting the pridbetecurities, Progress should immediately tadgesst

to ensure that a full public announcement is madais would include contacting the relevant stock
exchange and asking that trading be halted pertdengssuance of a news release.

Where a material change is being kept confidenpeidsons with knowledge of the material change may
not use such information in purchasing or sellisgsecurities. Such information should not beldssd

to any person or company, except in the necessamse of business. If Progress discloses material
information under the "necessary course of businesseption, it should make sure that those rengivi
the information understand that they are now isgetial relationship” with Progress and cannot gaess
information on to anyone else (other than in thecéssary course of business”), or trade on the

information, until it has been generally disclosdd. such circumstances, the feasibility of havaugh
parties enter into a confidentiality agreement Witbgress should be considered.

Designated Spokespersons

Progress has designated the following spokespersspsnsible for communication with the investment
community, regulators and the media:

» Executive Chairman

» President and Chief Executive Officer

» Vice President, Finance and Chief Financial Officer
» Vice President, Investor Relations and Marketing

» Vice President, Engineering

* Vice President, Operations

» Senior Vice President, Exploration and Development

The individuals listed above may, from time to tirdesignate others within Progress to speak onltbeha
of Progress, as back-ups or to respond to spécdgidgries.

Employees and directors who are not authorized egpesons must not respond under any
circumstances to inquiries from the investment comity, the media or others, unless specificallyeask
to do so by an authorized spokesperson. All sughiiies should be referred to one of the designated
spokespersons.



News Releases

Once the Disclosure Committee determines that aldpment is material, it will authorize the issuanc
of a news release, unless the Disclosure Commilédermines that such development should remain
confidential for a period of time, in which caseegpriate confidential filings will be made and taths

of that inside information will be instituted. SHd material undisclosed information be inadvettent
disclosed on a selective basis, Progress will issnews release as soon as practicable in ordeflyo
disclose that information. Pending the public ask of any such material information, the partib® w
have knowledge of the information should be advithed the information is material and has not been
generally disclosed.

If the stock exchange upon which Progress’ seegritire listed is open for trading at the time of a
proposed announcement, Progress will endeavourowgde prior notice of a news release announcing
material information to the market surveillanceision of the exchange to enable market surveillance
determine if a trading halt is in order. If a newkase announcing material information is issmugdide

of trading hours, Progress will endeavour to previdtice to market surveillance before the newesassd

is issued.

News releases containing guidance and financialteewill be reviewed by the Audit Committee prior
issuance. Annual and interim financial resultd W publicly released as soon as practicable atig
Board approval of the applicable press releasea@ated financial statements.

News releases will be disseminated through an &pdroews wire service that provides simultaneous
national distribution. News releases will alsopgmsted on Progress’ website after release ovendies
wire.

Conference Calls

Conference calls may be held to enable manageroetiistuss quarterly earnings and major corporate
developments. Conference calls shall be simultasigaccessible to all interested parties, whetthey
actively participate by telephone, or merely listerby telephone or through an Internet webcasiche
such call will be preceded by a news release getiirt relevant material information. At the begimmif
the call, a spokesperson of Progress will provgi@apriate cautionary language respecting any fadwa
looking information, and will direct participant® tpublicly available documents containing the
assumptions, sensitivities and a full discussiothefrisks and uncertainties. In advance of aeremnice
call or industry conference call, to the extentcpcable, Progress will endeavour to script commsiemd
responses to anticipated questions to identify riztimformation that should be publicly disclosadd
will limit comments and responses to non-materigbtimation and material information that has
previously been publicly disclosed.

Progress will provide advance notice of any comfeeecall and webcast by issuing a news release
announcing the date and time and providing infoimmadn how interested parties may access the gdll a
webcast. In addition, Progress may invite analyswjtutional investors, the media and other iesézd
parties to participate. A tape recording of thefecence call and/or an archived audio webcast lveill
made available for a minimum of 72 hours followthg call.

The Disclosure Committee may hold a debriefing megetmmediately after the conference call and if
such debriefing uncovers selective disclosure ewipusly undisclosed material information, Progress
will immediately disclose such information broadig news release.



Rumours

Progress does not comment, affirmatively or negtjvon rumours. Progress’ spokespersons will
respond consistently to any rumours with the follmyvcomment: "It is our policy not to comment on
market rumours or speculation.”

Should the stock exchange on which Progress’ desidre listed request that Progress make a tiedini
statement in response to a market rumour thatusireg significant volatility in the securities ofdgress,
the Disclosure Committee will consider the mattaal decide whether to make a policy exception hdf t
rumour is true, in whole or in part, Progress wilmediately issue a news release disclosing tlevaet
information.

Contacts With Analysts, Investors and the Media

Meetings with analysts and significant investors an important element of Progress’ investor retesti
program. Progress will meet with analysts and stwes on an individual or small group basis as eded
and will initiate contacts or respond to analyst amvestor calls in accordance with this Disclosure
Palicy.

Disclosure in individual or group meetings does cmtstitute adequate disclosure of information that
considered to be material non-public informatidinProgress intends to announce material infornmadio

an analyst or shareholder meeting or a press awderor conference call, the announcement must be
preceded by a news release. Material prepareahfpsuch meetings should be reviewed by a member of
the Disclosure Committee prior to the meeting veitiew to eliminating inadvertent selective disci@s

and verifying the accuracy of any such materials.

Progress will provide only non-material informatithmough individual and group meetings, in addition
to regular publicly disclosed information. Progresannot alter the materiality of information by
breaking down the information into smaller, non-emetl components.

Spokespersons should keep notes of telephone matiers with analysts and investors. Where
practicable, more than one representative of Pssgehould be present at all individual and group
meetings. A debriefing should be held after sugetings and if such debriefing uncovers selective
disclosure of previously undisclosed material infation, Progress will immediately disclose such
information broadly via a news release.

Reviewing Analyst Draft Reports and Models

It is Progress’ policy to review, upon request,lgsta’ draft research reports or models. Prognels
review the report or model for the purpose of gogpbut errors in factual content only based onliplyb
disclosed information. It is Progress’ policy, whan analyst inquires with respect to his or her
estimates, to question an analyst's assumptidhe iéstimate is a significant outlier among thegeaof
estimates or Progress’ published earnings guidafregress will limit its comments in responding to
such inquiries to non-material information. Pragrewill not confirm, or attempt to influence, an
analyst's opinions or conclusions and will not esgsrcomfort with the analyst's model and earnings
estimates.

So as not to endorse an analyst's report or mBdefress will provide its comments orally or witleech
a disclaimer to written comments to indicate thgorewas reviewed only for factual accuracy.
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Distributing Analyst Reports

Analyst reports are proprietary products of thelysta firm. Re-circulating an analyst’s reportyrze
viewed as an endorsement by Progress of the reportthese reasons, Progress will not provideyanal
reports through any means to persons outside afr&ss, including posting such information on its
website. Progress may post on its website a caenfite, regardless of the recommendation, oftedl t
investment firms and analysts who provide reseaocsierage on Progress. If provided, such list woll n
include links to the analysts' or any other thiedtp websites or publications. Progress may tiste
analyst reports internally.

Forward-Looking Information

Should Progress elect to disclose forward-lookimgormation ("FLI") in continuous disclosure
documents, speeches, conference calls, etc., tbwifog guidelines will be observed:

the information, if deemed material, will be broadlisseminated in accordance with this
Disclosure Policy.

the information will be published only if thereasreasonable basis for drawing the conclusions
or making the forecast and projections and wiltlearly identified as forward-looking.

Progress will identify material assumptions usethapreparation of the FLI.

the information will be accompanied by meaningfalutionary statements and statements
proximate to such information that identifies, pesific terms, the risks and uncertainties that
may cause the actual results to differ materialyrf those projected in the statement, which may
include a sensitivity analysis to indicate the akte which different business conditions from the
underlying assumptions may affect the actual ouecom

public oral statements also require a cautionagstesient that actual results could differ

materially and a reference to material factors asglimptions that could cause actual results to
differ materially and that such factors or assuongi are contained in a readily available

document.

the information will be accompanied by a statemthat disclaims Progress’ intention or
obligation to update or revise the FLI, whethema®sult of new information, future events or
otherwise. Notwithstanding this disclaimer, shosltbsequent events prove past statements
about current trends to be materially off targeqgPess may issue a news release explaining the
reasons for the difference; in such cases, Progvdksipdate its guidance on the anticipated
impact on production and distributions (or othey keetrics).

If Progress has issued a forecast or projectiocomnection with an offering document covered by
National Policy 48, or a successor instrument tioerBrogress will update that forecast or projectio
periodically, as required by such policy or instant

Correcting Disclosure

Any director, officer or employee of Progress whelidves that any public disclosure of Progress,
including any documents released by Progress opablic oral statements, contains a misrepresemntati
shall promptly notify a member of the Disclosuren@uittee of such misrepresentation, and such member
shall inform the Board and take appropriate stepstrect such misrepresentation promptly, anchin a
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event within two business days. In addition, aimedlor, officer or employee who has concerns about
whether or not information is undisclosed mateiig#fiormation, should contact a member of the
Disclosure Committee in respect of such matter.

Quiet Periods

In order to avoid the potential for selective distlre, or the perception or appearance of selective
disclosure, Progress will observe quiet period®rpto quarterly earnings announcements, year-end
results announcements or when material changepesnding. During a quiet period Progress will not
initiate any meetings or telephone contacts withlysts and investors and no earnings guidancebwill
provided to anyone, other than responding to udsetl inquiries concerning factual matters. Quarter
quiet periods will commence two weeks following #red of the fiscal quarter (one month in the cdse o
annual financial statements) end upon completiohe@fousiness day following the date of issuanca of
news release disclosing quarterly financial results

Additional quiet periods may be established frometito time by Progress as a result of special
circumstances relating to Progress. The existefaespecial purpose quiet period will be commutgida
by a means approved by the Disclosure Committe&bwhay include email).

If Progress is invited to participate, during a equperiod, in investment meetings or conferences
organized by others, the Disclosure Committee eallermine, on a case-by-case basis, if it is aligsa
to accept these invitations. If accepted, Progrepsesentatives at the meeting will caution thnat t
Company is in its quiet period and will not commentexpected results which may be contained in the
upcoming results release and will limit its comnsett factual information already in the public dema
The Company will exercise caution in all investoeatings or phone calls during the quiet period to
avoid selective disclosure of any material undisetbinformation.

Responsibility For Electronic Communication

This Disclosure Policy applies to electronic cominations. Accordingly, directors, officers and
personnel responsible for written and oral publiscldsures are also responsible for electronic
communications.

Progress will continuously update the investortretes section of Progress’ website and will monadr
information placed on the website for accuracy, pleteness, currency and compliance with relevant
securities laws.

The Disclosure Committee must approve all linksrfrBrogress’ website to a third party website. Any
such links will include a notice that advises thader that he or she is leaving Progress’ websielzat
Progress is not responsible for the contents obther site.

Investor relations material will be contained withe separate section of Progress’ website and will
include a notice that advises the reader thatrtfegration posted was considered accurate at it @i
posting, but may be superseded by subsequent slisel® or become inaccurate over time. All data
posted to the website, including text and audialisnaterial, will identify the date such materiahsav
issued. Any material changes in information willlpelated as soon as possible.

Disclosure on Progress’ website alone does nottitotes adequate disclosure of information that is
considered material non-public information. Anydiiisures of material information on the websitd wil
be preceded by the issuance of a news releasgreBsowill, however, endeavour to concurrently post

its website all documents filed on SEDAR in an gffo improving investor access to its information.
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Where practicable, Progress will also endeavoysast on its website all supplemental information as
given to analysts, institutional investors and otimarket professionals such as data books, faxtishee
slides of investors presentations and other relenaterials. Responses to electronic inquirie$ el
provided as appropriate. Only public informationinformation that could otherwise be disclosed in
accordance with this Disclosure Policy will be i@ in responding to electronic inquiries.

In order to avoid inadvertent disclosure of matemadisclosed information, employees are prohibited
from participating in Internet chat rooms or neveagr discussions on matters pertaining to Progress’
activities or its securities. Employees who enceuatdiscussion pertaining to Progress should advis
member of the Disclosure Committee immediatelythgodiscussion may be monitored.

Each employee's corporate e-mail address is, i, fan address of Progress. Therefore, all
correspondence received and sent by e-mail is tmbsidered correspondence of Progress.

Communication and Enforcement

This Disclosure Policy extends to all directordjoafrs and employees of Progress, as well as camgs|

and advisors retained by Progress and any otheppewuthorized to act as a spokesperson of Progress
New directors, officers and employees will be pded with a copy of this Disclosure Policy and v
advised of its importance. This Disclosure Poliall Wwe circulated to the foregoing individuals on a
annual basis and whenever changes are made toritents, or alternatively, be made available via
Progress’ website.

Any employee who violates this Disclosure Policyynface disciplinary action up to and including
termination of his or her employment with Progresthout notice. Violation of this Disclosure Pglic
may also violate certain securities laws. If it eps that an employee may have violated such sesuri
laws, Progress may refer the matter to the apmtgpniegulatory authorities, which could lead to
penalties, fines or imprisonment.

The Disclosure Committee shall monitor the effemtiwss and integrity of this policy.



APPENDIX A — DISCLOSURE COMMITTEE MANDATE

To review, on an ongoing basis, Progress’ Discloftwolicy to ensure that it addresses Progress’
principal business risks, changes in operationstaorcture, and facilitates compliance with
applicable legislative and regulatory reportinguiegments.

To design a set of "disclosure controls and proasiuo provide reasonable assurance that:

(@) the Disclosure Policy is effectively implementedass all business units and corporate
functions; and

(b) information of a material nature is accumulated acommunicated to senior
management, including the Chairman, President ame&f@&xecutive Officer, Senior
Vice President, Vice President and Chief Finan€¥dficer and the Vice President,
Investor Relations, to allow timely decisions oquieed disclosures and certification.

To review prior to issuance or submission to thediftCommittee (or other appropriate
committee of the Board of Directors) or Board ofdators:

(@) annual and interim filings, management informatimulars, material change reports,
annual information forms, and any other informatfited with securities regulators;

(b) news releases containing financial information,nees guidance, information about
material acquisitions or dispositions, or otheoinfation material to investors;

© presentations and reports containing financial rinfition broadly disseminated to
analysts, creditors and investors, including finanmformation displayed on Progress’
website; and

(d) oral disclosures requiring review pursuant to tligcldsure Policy.

To direct and supervise an annual evaluation okffextiveness of Progress’ disclosure controls
and procedures.

To monitor compliance with Progress’ Disclosurei&ol

To educate Progress’ directors, officers and engaeyon disclosure issues and the Disclosure
Policy.

To monitor the disclosure made on Progress’ website
To bring to the attention of the other members led Disclosure Committee all relevant

information with respect to the Committee’s actest the annual or interim filings, and the
evaluation of the effectiveness of Progress’ dmate controls and procedures.



