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1 Introduction 
 

1.1 Employees, officers, directors, consultants and others who have non-public Material Non-Public 
Information (as defined below) about Copperleaf Technologies Inc. (the “Corporation”) are prohibited 
by law from trading in securities of the Corporation, as well as from communicating such information 
to others outside of the Corporation. To help ensure that such individuals do not engage in prohibited 
insider trading and to avoid even the appearance of an improper transaction, the Corporation has 
adopted this policy (“Insider Trading Policy” or “this Policy”) governing trading in securities by such 
persons.  

1.2 In this Insider Trading Policy, “Material Information”, is a fact or a change (or a decision by the board 
of directors or senior management to implement a change) in the business, operations or capital of 
the Corporation that would reasonably be expected to have a significant effect on the market price or 
value of the Corporation’s securities. In other words, Material Information is information that a 
reasonable investor would consider to be important in reaching an investment decision – information 
that might influence someone to buy or sell Copperleaf stock. 

1.3 This Insider Trading Policy is intended to protect the Corporation and its directors, officers, employees, 
consultants and others who may have access to or become privy to Material Non-Public Information 
about the Corporation. It is essential that every person governed by this Insider Trading Policy 
understands and complies with its terms. This Insider Trading Policy is not intended to replace your 
individual responsibility to understand and comply with the legal prohibitions against insider trading. 

2 Offences at Law 
 

2.1 Under Canadian law, it is a criminal offence for any person in a “special relationship” with the 
Corporation to purchase or sell any securities of the Corporation with knowledge of Material 
Information that has not been publicly disclosed (referred to in this Policy as “Material Non-Public 
Information”). It is also a criminal offence for the Corporation or any person in a special relationship 
with the Corporation to inform another person or legal entity of Material Non-Public Information with 
respect to the Corporation, other than in the necessary course of business. People in a special 
relationship with the Corporation are referred to in this Policy as “Insiders” even though they may not 
otherwise be “corporate insiders” or “reporting insiders” by virtue of their position as a director or 
senior officer. 

2.2 Persons in a “special relationship” with the Corporation include: 

(a) all directors, officers or employees of the Corporation or a subsidiary of the Corporation; 

(b) any person or company who beneficially owns or controls more than 10% of the voting shares 
of the Corporation and every director or senior officer thereof; 

(c) a person or company that is proposing to make a takeover bid or acquire a substantial portion 
of the Corporation’s voting shares, to become a party to a reorganization, amalgamation, 
merger, arrangement, or other business combination with the Corporation, and every 
director, officer or employee thereof; 
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(d) a person or company that is engaging or proposes to engage in any business or professional 
activity with or on behalf of the Corporation; 

(e) a person or company that learns of Material Non-Public Information while the person or 
company was any of the persons or companies described in (a), (b), (c), or (d); and 

(f) a person or company that learns of Material Non-Public Information with respect to the 
Corporation (a “tippee”) from any other person or company in a special relationship with the 
Corporation (a “tipper”) where the tippee knows or ought reasonably to have known that the 
tipper is in a special relationship with the Corporation. 

3 Application of Insider Trading Policy 
 

3.1 This Insider Trading Policy applies to all directors, officers, employees and consultants of the 
Corporation who have or may have Material Non-Public Information about the Corporation. 

4 Confidentiality of Material Non-Public 
Information 

 

4.1 Material Non-Public information relating to the Corporation is the property of the Corporation and the 
unauthorized disclosure of such information is forbidden. Care must be taken by all who have access 
to such information to prevent the unauthorized access to such information, for example. Material 
Non-Public information should not be discussed in situations where it could be overheard by others. 

5 No Tipping 
 

5.1 No Insider shall communicate Material Non-Public Information with respect to the Corporation to any 
other person, including family members, neighbours, friends or acquaintances, nor shall any Insider 
make recommendations or express opinions on the basis of Material Non-Public Information for the 
purpose of or in the context of trading in the Corporation’s securities. 

6 No Trading on Material Non-Public Information 
 

6.1 No Insider shall engage in any transaction involving a purchase or sale of the Corporation’s securities 
with knowledge of any Material Non-Public Information concerning the Corporation.  
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6.2 This restriction applies during any period commencing with the date that the Insider first possesses 
Material Non-Public Information concerning the Corporation and ending 24 hours following the date 
and time of public disclosure by the Corporation of such information, or at such time as such non-
public information no longer constitutes material information. The term “trading day” means a day on 
which the stock exchange on which the Corporation’s securities are traded is open for trading. 

 

7 Trading Blackout Periods 
 

7.1. As a best practice to ensure full compliance with this Policy and the laws against insider trading and 
tipping, the Company imposes regular trading “black-out” periods (the “Regular Trading Black-out 
Periods”), beginning on the first day of each fiscal quarter and continuing until the second trading day 
after the financial results for the quarter are publicly disclosed, during which time directors and officers 
of the Corporation,  certain Finance department employees and other employees who may be able to 
access financial results  are prohibited from trading.  Those employees who may not trade during a 
Regular Trading Black-out Period are advised that they are subject to the Regular Trading Black-out 
Periods and the calendar showing the Regular Trading Black-out Periods is made available to all 
employees on the Company’s internal employee communication site. 

 

7.2. In addition to the Regular Trading Black-out Periods, the Company may from time to time impose a 
trading restriction (“an Ad Hoc Trading Black-out Period”) on certain employees who have access to or 
are privy to information which may be Material Non-Public Information. Employees who are subject to 
an Ad Hoc Trading Black-out Period will be so advised and will not be permitted to trade for the 
duration of the Ad Hoc Trading Black-out Period until such time as they are advised that it is no longer 
in effect.  

7.3. Trading restrictions during black-out periods will not be applicable if an Insider has entered into an 
automatic sales disposition plan which meets the following conditions and which has been approved by 
the Company: 

(a) At the time the plan is entered into, the Insider was not in possession of Material Non-Public 
Information and no Black-out Period was in effect; 

(b) Trading instructions are clearly documented in the plan; 

(c) The plan contains meaningful restrictions on the Insiders’ ability to trade after a termination 
or suspension of the Plan; and 

(d) Trades under the plan may not occur until three months after the plan is established. 

Insider reporting obligations of directors and officers continue to apply in respect of trades made under 
such a plan. 
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8 Prohibition Against Short Selling, Hedging and 
Other Transactions 
 

8.1. Transactions that hedge, limit or otherwise change an Insider’s economic interest in and exposure to the 
full rewards and risks of ownership in securities of the Corporation may give rise to actual or perceived 
contraventions of applicable securities laws and/or inappropriate conflicts of interest. As such, the 
following transactions by Insiders with respect to securities of the Corporation are specifically prohibited: 

(a) short sales; 

(b) monetization of equity awards, such as options, deferred and restricted share units and other 
equity-like securities; 

(c) transactions in derivatives on securities of the Corporation, such as put and call options; and  

(d) any other hedging or equity monetization transactions where the individual’s economic 
interest and risk exposure in the securities of the Corporation are changed, such as collars or 
forward sales contracts. 

8.2. The prohibitions in this section do not apply to trades associated with the exercise of options or other 
trades associated with Corporation approved equity-based compensation awards.  

 

9 Implementation and Compliance 
 

9.1 Compliance with applicable insider trading laws is a personal responsibility. Although Trading Blackout 
Periods may apply from time to time and may only apply to certain Insiders, every Insider is prohibited 
from trading on, or sharing Material Non-public Information at any time. It is up to the Insider to 
determine whether he or she is in possession of such information when contemplating or executing a 
trade or sharing information. 

9.2 Every Insider has the individual responsibility to comply with applicable securities laws and with this 
Insider Trading Policy. An Insider may, from time to time, have to forego a proposed transaction in the 
Corporation’s securities even if he or she planned to complete the transaction before learning of the 
Material Non-Public Information. 

 

10 Breach of Law 
 

10.1 Trading when in possession of Material Non-Public Information and tipping are serious offences under 
Canadian securities laws and persons contravening the rules are subject to: 

(a) sanctions under securities legislation, such as fines or penalties of up to the greater of 
$5,000,000 or an amount that is equal to triple any profit made or loss avoided by the breach 
of securities laws or imprisonment of up to five years, or both; 
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(b) administrative sanctions under securities legislation, such as “cease trading orders”, denial of 
exemptions under securities legislation and prohibitions from acting as a director or officer of 
a company; and 

(c) civil sanctions in which the securities regulatory authority applies to court for any order the 
court deems appropriate. 

10.2 Where a corporation contravenes the rules, each director or officer of that corporation who 
authorized, permitted or acquiesced in the offence is also guilty of an offence and is liable to a fine of 
up to $5 million and/or imprisonment for up to five years. 

 

11 Breaches of this Insider Trading Policy 
 

11.1 Violations of this Insider Trading Policy can be violations of laws that carry substantial penalties, 
including fines, orders to return profits, and incarceration, and they can result in acute embarrassment 
to the Corporation. If the Corporation discovers that an Insider has breached securities laws, it may 
refer the matter to the appropriate regulatory authorities. If the Insider is an employee, disciplinary 
action may be brought against the employee, which could result in termination of employment. 

12 Individual Responsibility 
 

12.1 Each Insider has an individual responsibility to comply with applicable securities laws and with this 
Insider Trading Policy. If any Insider has any doubt about whether he or she possesses Material Non-
Public Information at the time he or she is contemplating the purchase or sale of securities of the 
Corporation, he or she should seek advice from the Company’s Vice President, Legal. 

12.2 All directors, officers, employees and consultants of the Corporation and others who have Material 
Non-Public Information about the Corporation will be provided with a copy of, or access to, and will be 
expected to comply with, this Policy. 

12.3 Prior to initiating any trade in securities of the Corporation, other than a trade pursuant to an 
automatic sales disposition plan in accordance with paragraph 7.3, a director or officer of the 
Company must contact the Vice President, Legal to confirm that trading is permitted by that individual 
at that time. 

12.4 Directors and officers of the Company are also required to file reports of any change in their beneficial 
holdings of Company securities including options, whether as a result of a share sale, share purchase, 
option grant or option exercise, including any trades made under an automatic sales disposition plan, 
within five days of the change and are personally responsible for filing such reports accurately and 
within the time required.  Guidance on such reporting obligations will be provided upon request by the 
Vice President, Legal.  
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Copperleaf Technologies 
2920 Virtual Way, Suite 140 
Vancouver, BC   V5M 0C4 
Canada 

Tel: +1 604 639 9700 
Fax: +1 604 639 9699 
www.copperleaf.com 

Contact Copperleaf 

Copperleaf provides enterprise decision analytics software solutions to companies managing critical infrastructure. We 

leverage operational and financial data to empower our clients to make investment decisions that deliver the highest 

business value. What sets us apart is our commitment to providing extraordinary experiences, shaped by people who 

care deeply, products that deliver exceptional value, and partnerships that stand the test of time. Copperleaf is a patron 

of The Institute of Asset Management and actively participates in shaping the future of asset management standards, 

including ISO 55000. Headquartered in Vancouver, Canada, our solutions are distributed and supported by regional staff 

and partners worldwide. Together, we are transforming how the world sees value.  


