NUVISTA ENERGY LTD.
DISCLOSURE POLICY
Objective and Scope

The objective of the Disclosure Policy (thRisclosure Policy) is to ensure that the communications of
NuVista Energy Ltd(“NuVista”) with the public are:

« timely, factual and accurate.
» broadly disseminated in accordance with all appledegal and regulatory requirements.

This Disclosure Policy documents the disclosurécid and practices of NuVista and aims to promote
an understanding of the legal requirements amongjstais directors, officers and employees.

The Disclosure Policy is also intended to assistGhief Executive Officer and Chief Financial Officof
NuVista in making certifications with respect toetldisclosure controls of NuVista required under
Multilateral Instrument 52-109 and to assist angectior or officer of NuVista in the conduct of the
reasonable investigation required to provide artafa¢o any action against such director or offlzzsed
on a misrepresentation or failure to make timescidisure.

This Disclosure Policy extends to all directordjogfrs and employees of NuVista, as well as conatst
and advisors retained by NuVista and any othergpeasithorized to act as a spokesperson of NuVista.
covers all 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 NuVista's website and in other
electronic communications.

» all oral statements including oral statements nmadeeetings and telephone conversations with
analysts and investors, interviews with the medianvall as speeches, press conferences and
conference calls.

e any other communication, the content of which worddsonably be expected to affect the
market value or price of any security of NuVista.

Disclosure Committee

NuVista has established a Disclosure Committeeistimg of the following individuals:
» President and Chief Executive Officer;
* Vice President, Finance and Chief Financial Officer
« all the Vice Presidents; and

» other employees as designated by the Chief Exex@fficer and Chief Financial Officer.



The Disclosure Committee has been establishedthétihesponsibility of overseeing NuVista's dischasu
practices. The Disclosure Committee will meetamerse as required and will maintain documentation
of its activities. The Disclosure Committee shele the authority to retain experts, includingyears,
accountants, engineers and other persons, to #HesiBisclosure Committee as they deem necesshey. T
mandate of the Disclosure Committee is providedippendix A.

It is essential that the members of the DiscloSiommittee be kept fully apprised of all pending enit
developments concerning NuVista in order to evaluid discuss those events and to determine the
appropriateness and timing of public release oérimfition. If any officer, director or employee of
NuVista becomes aware of any information which ntaystitute material information they must
forthwith advise one of the members of the DisctesDommittee. If any officer, director or employse
unsure whether or not information is material, thehould immediately contact a member of the
Disclosure Committee before disclosing it to anyorikit is deemed that material information should
remain confidential, the Disclosure Committee wetermine how that information will be controlled.

The Disclosure Committee will ensure that the Baafr®irectors of NuVista (theBoard”) is promptly
and fully informed regarding potential disclosussles facing NuVista as they may arise from time to
time. This includes circumstances in which aspetfsotentially material information or an undengi
matter may not then be known or fully known, or vehavestigation or analysis of potentially materia
information or an underlying matter is incompletetioe impact or magnitude of potentially material
information or an underlying matter remains to bié/fdetermined.

All written public disclosures shall be reviewedapproved by one or more members of the Disclosure
Committee. All such disclosures shall also beaeed 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 cornteritof the Board and recommended to and approved
by the Board or reviewed and approved by the Board:

e annual and interim financial statements and relatethagement's discussion and analysis of
operations and related news releases.

» information circulars for any meetings of shareleosdand related news releases.

« annual information forms, including all reservedtisure mandated under National Instrument
51-101.

e any news release containing material informatidatireg to NuVista except for routine news
releases or where immediate release is requiremraply with law or the rules of any stock
exchange where NuVista's securities are listed.

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

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

Determining Materiality

Material information is any information relating tiee business and affairs of NuVista that resumior
would reasonably be expected to result in, a digmif change in the market price or value of Nud/sst
listed securities, or that would reasonably be etqukto have a significant influence on a reasanabl
investor's investment decisions. Material inforimamay include, but is not limited to, the followa:



changes in corporate structure.

changes in capital structure.

changes in financial results.

change in dividend policy.

changes in business and operations, including @wsingoroduction and reserves.
significant acquisitions and dispositions.

changes in credit arrangements.

It is the Disclosure Committee's responsibilitydtermine what information is material in the cahief
NuVista's affairs. The Disclosure Committee mutetinto account a number of factors in making
judgments concerning the materiality of informatidractors include the nature of the informati@elit
the volatility of NuVista's securities and prevagimarket conditions.

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

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

disclosure will include any information, the omdasiof which would make the rest of the
disclosure misleading, and will provide sufficieshetail 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 presfipwndisclosed material information has been
inadvertently disclosed to any person who is natnoloby an express confidentiality obligation,
such information will be broadly disclosed immedigtvia news release. Disclosure made to
analysts cannot be protected by a confidentiafifrg@ment.

if material information that is not in the publiomain is to be announced at an analyst or
shareholder meeting or a news conference, its anweouent must be coordinated with a general
public announcement by news release.

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

dissemination of information via NuVista's 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



Disclosure Controls and Procedures

The Disclosure Committee shall establish specificedures and timetables which shall be adherbg to
NuVista and its employees for the preparation bfdaclosure statements, and, wherever practicable,
their review by such personnel, the auditors andreal legal counsel, as the Disclosure Committag m
determine and, ultimately their dissemination imptiance with this Disclosure Policy. In addititm
review of all disclosure statements, the DisclosTmenmittee may employ questionnaires to directats a
officers, formal or informal due diligence sessiooartifications of officers and involvement of exts.

The Disclosure Committee may elect to, at any tiagept controls and procedures that are diffetsan t
those which have been previously established, geavithat such controls and procedures are, in the
opinion of the Disclosure Committee, satisfactaryensure that disclosure statements are disclosed i
compliance with this Disclosure Policy.

The disclosure controls and procedures will invahe following:

» identifying all continuous disclosure requiremenisder securities laws, rules and policies
applicable to NuVista.

» identifying the individuals responsible for preparireportable information and individuals,
whether internal or external, responsible for reftig reports or portions of reports to verify
disclosure made with respect to their areas oforesipility or expertise.

» establishing timetables for the preparation andjaate review of reportable information.

» instituting procedures for obtaining sign-off oisclbsure of reportable information and receipt of
written consents from all experts whose reportdrarieded or referred to in any disclosure.

e instituting procedures for the identification amuhely reporting to the Disclosure Committee of
information which may constitute material infornmatior which may constitute a material change
to previously disclosed material information, irdilg the identification of individuals who are
likely to learn first about events outside the cohbf NuVista that may give rise to material
information.

» instituting procedures for the identification argporting to the Audit Committee of any fraud,
whether or not material, that involves managemenitber employees who have a significant
role in NuVista’s internal controls.

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

» identifying the source of derivative informationhieh is information extracted from a document
filed on behalf of another person or company) thatcluded in a document or oral statement.

» ongoing evaluation of NuVista's disclosure contragl procedures.
Trading Restrictions
It is illegal for anyone with knowledge of materiaformation affecting a public issuer that has beén
publicly disclosed to purchase or sell securitiethat issuer. It is also illegal for anyone tdoirm any

other person of material non-public informationcept in the necessary course of business and where
approved by the Disclosure Committee. Therefonectiirs, officers and employees with knowledge of



confidential or material information about NuVista& counter-parties in negotiations of potentially
material transactions are prohibited from tradiegusities of NuVista or any counter-party until the
information has been fully disclosed and a reasienaériod has passed for the information to be lyide
disseminated.

Short Sales, Puts, Calls, and Options

Directors, officers and all employees of NuVisthals not knowingly sell, directly or indirectly, a
Common Share or other security of NuVista if suehspn selling such security does not own or has not
fully paid for the security to be sold. Directoddficers and employees of NuVista shall not, diseor
indirectly, buy or sell a call or put in respect @ Common Share or other security of NuVista.
Notwithstanding these prohibitions, directors, adfis and employees of NuVista may sell a Common
Share which such person does not own if such persas another security convertible into Common
Shares or an option or right to acquire the Comi@bare sold and, within 10 days after the sale, such
person: (i) exercises the conversion privilege,iooptor right and delivers the Common Share so
associated to the purchaser; or (ii) transfersctmvertible security, option or right, if transfela to the
purchaser. In addition, the grant of an optionightror the exercise of an option or right giveserio
reporting obligations and an Insider Report, iflaggile, must be filed with respect to these matter

In addition, trading restrictions apply in connentiwith a take over bid, issuer bid or business
combination or a prospectus offering, private ptaeet, amalgamation, arrangement, capital
reorganization or similar transaction neither Nu&isior any director or officer or other insider of
NuVista shall bid for or purchase a "restrictedusit¢’ for their own account or for an account over
which they exercise control or direction or attettgpinduce or cause any person or company to psecha
a restricted security. A restricted security foistpurpose is the securities offered pursuantheo t
prospectus or private placement offer or offeredNy/ista pursuant to any securities exchange take o
bid, any security of NuVista subject to an issui ¢&r a security of NuVista issuable pursuant to a
business combination. These restrictions shallyagj) in the case of a private placement or publi
offering commencing on the date that is two tradiiags prior to the date that the offering pricethaf
offered securities is determined and ending ordtite that the selling process in respect of theriofj
ends and all stabilizations relating to the offesedurity are terminated; (ii) in the case of ataker bid

or issuer bid, commencing on the date of disseminaif the take over bid or issuer bid circular and
ending on the termination of the period during vahibe securities may be deposited under the bidl; an
(i) in the case of another type of business caraton, commencing on the date that the information
circular for such transaction is disseminated andirgy on the date of approval of the transaction by
securityholders.

A member of the Disclosure Committee should be abed if there is any question as to when these
restrictions shall have ceased to apply in anyiqdar circumstance. Legal counsel shall be cdadul
prior to any discussions, written or otherwise jwmany stakeholder.

Blackout Periods

Trading blackout periods will apply to all direcspofficers and employees during periods when firen
statements are being prepared but results havgendieen publicly disclosed. Trading blackouts will
commence 45 days before the planned release gétreend financial results and end 24 hours folgwi
the issuance of a news release disclosing yeafimamcial results. Trading blackouts will commerge
days before the planned release of the quartergniiial results and end 24 hours following theasse
of a news release disclosing quarterly financialits. The 30 day trading blackout period forrtlease
of quarterly financial results is reduced to seslags for all employees, except directors, leadpridam



members and the financial reporting team, if the MiRance and CFO determines effective controls are
in place to restrict access to the quarterly fif@nesults prior to being publicly disclosed.

Blackout periods may also be prescribed from timéirhe by the Disclosure Committee as a result of
special circumstances relating to NuVista whenatiines, officers and employees would be precluded
from trading in its securities. All parties with dwledge of such special circumstances should beredv

by the blackout. These parties may include exteadalsors such as legal counsel, investment bankers
and other professional advisors, and counter-gaiti@egotiations of material potential transaciorn
extraordinary circumstances, the Disclosure Conesithay grant a waiver of the blackout period to a
director, officer or employee.

Insider Reporting

In conjunction with regulatory requirements, it NaiVista's policy that once a person or company
becomes an insider of NuVista, their security hajdi and any change therein, must be reportecdeto th
appropriate securities commissions. An initialapnust be filed within 10 days of the date on ahhi
the person or company became an insider of NuVidta.initial report is not required, however, whan
person becomes an insider if he/she has no direictdoect beneficial ownership, control or direxti
over securities of NuVista. A person or companyvidran insider must report any changes in his/her
direct or indirect beneficial ownership of or catover securities of NuVista within 5 days of tiiate
such change takes place. Such reports will be #ledtronically on System for Disclosure by Insg&ler
(“SEDI"), and copies of all Insider Report forms filed 8&DI must also be setd the Vice President,
Finance and Chief Financial Officer of NuVista comently with the filing.

The responsibility for compliance with insider refreg obligations rests with the insiders and nithw
NuVista. NuVista has an interest in monitoring ti@dings of their insiders and ensuring that iasid
holdings are accurately reported in all securifili’egs of NuVista as the identity of insiders atié size
of their holdings may be relevant in determiningetiter NuVista is permitted under applicable sei@srit
laws and stock exchange rules to undertake certaporate transactions.

NuVista will establish and maintain a system fosummg compliance by its insiders with their repagt
obligations.

Maintaining Confidentiality

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

to confidential information to only those who neledknow the information and those persons will be
advised that the information is to be kept conftadn

Outside parties privy to undisclosed material infation concerning NuVista must be told that theysmu
not divulge such information to anyone else, othan in the necessary course of business, andhiat
may not trade in NuVista’s securities until theoimhation is publicly disclosed.

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

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



« confidential matters should not be discussed icgsdavhere the discussion may be overheard,
such as elevators, hallways, restaurants, airplanesis.

» confidential matters should not be discussed drpbelnes or other wireless devices.

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

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

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

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

» access to confidential electronic data should beicted through the use of passwords.
Confidential Material Information

In certain circumstances, the Disclosure Committeg determine that disclosure of certain infornmatio
would be unduly detrimental to NuVista (for exampikereleasing the information would prejudice
negotiations in a corporate transaction), in whiake, the information will be kept confidentialiltite
Disclosure Committee determines it is appropriateptiblicly 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 delayadyida must maintain complete confidentiality.
During the period before a material change is dgadl, market activity in NuVista's securities skdg
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 ahligut
have leaked or appear to be impacting the pridbetecurities, NuVista should immediately tak@ste

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

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

to any person or company, except in the necessamse of business. If NuVista 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 NuVista and cannot pidiss
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 WtlVista should be considered.



Reporting lllegal or Unethical Behaviour or Accouning Related Complaints

In order to emphasize the importance of NuVistammitment to integrity and clearly articulate e#ic
values to all employees and service providersBibgrd has approved a Code of Business Conduct and
Ethics (the Code’). A procedure has been implemented whereby amyl@yee or service provider can
confidentially and anonymously contact the Chairtioé Audit Committee by letter, fax, email or
telephone to report any unethical practices. Eygae are encouraged to talk to supervisors, manager
other appropriate personnel when in doubt aboubé&st course of action in a particular situatiod &m
report any concerns they have about violationgwf| rules, regulation or the Code or in relatomany
guestionable accounting, auditing or financial répg.

As Chair of the Audit Committee, Peter Comber Has mandate and responsibility to review any
concerns that are raised. He can be reached bither

Email: pcomber@hughes.net

Phone: (416) 868-6295 Ext. 16

Mail:  c/o Barrantagh Investment Management,
100 Yonge Street, Suite 1700,
Toronto, ON M5C 2W1

Designated Spokespersons

NuVista has designated the following spokespersesgonsible for communication with the investment
community, regulators and the media:

* President and Chief Executive Officer.
* Vice President, Finance and Chief Financial Officer

The individuals listed above may, from time to tjrdesignate others within NuVista to speak on Hehal
of NuVista, as back-ups or to respond to speaifipliiries.

Employees and directors who are not authorized eggesons 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 sughiiifes 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 Committeermines that such development should remain
confidential for a period of time, in which casgepriate confidential filings will be made and tats

of that inside information will be instituted. SHd material undisclosed information be inadvetient
disclosed on a selective basis, NuVista will isaugews release as soon as practicable in ordetlyo f
disclose that information. Pending the public aske of any such material information, the partibe w
have knowledge of the information should be adviged the information is material and has not been
generally disclosed.

If the stock exchange upon which NuVista's secesitare listed is open for trading at the time of a
proposed announcement, NuVista will endeavour twige prior notice of a news release announcing
material information to the market surveillanceision of the exchange to enable market surveilldaoce



determine if a trading halt is in order. If a nengkease announcing material information is issugdide
of trading hours, NuVista will endeavour to proviuaatice to market surveillance before the newsasse
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 iatig
Board approval of the applicable news release eladed financial statements.

News releases will be disseminated through an apdroaews wire service that provides simultaneous
national distribution. News releases will also lestpd on NuVista's website after release over dvesn
wire.

Conference Calls

Conference calls may be held to enable manageroetistuss quarterly earnings and major corporate
developments. Conference calls shall be simultasig@ccessible to all interested parties, whetiey
actively participate by telephone, or merely listerby telephone or through an Internet webcasichE
such call will be preceded by a news release getiih relevant material information. At the begimgnf

the call, a spokesperson of NuVista will provid@mpriate cautionary language respecting any fatwar
looking information, and will direct participant® tpublicly available documents containing the
assumptions, sensitivities and a full discussiothefrisks and uncertainties. To the extent prabte,
NuVista will endeavour to script comments and resgs to anticipated questions to identify material
information that should be publicly disclosed anil Vimit comments and responses to non-material
information and material information that has poexgly been publicly disclosed.

NuVista will provide advance notice of any confarercall and webcast by issuing a news release
announcing the date and time and providing infolonadn how interested parties may access the gdll a
webcast. In addition, NuVista may invite analyststitutional investors, the media and other irgted
parties to participate. A tape recording of thefecence call and/or an archived audio webcast bill
made available for a minimum of 72 hours followthe call.

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

Rumours

NuVista does not comment, affirmatively or negdtiveon rumours. NuVista's spokespersons will
respond consistently to any rumours with the follmycomment: "It is our policy not to comment on
market rumours or speculation.”

Should the stock exchange on which NuVista's séesrare listed request that NuVista make a défmit
statement in response to a market rumour thatusirg significant volatility in the securities oluNista,
the Disclosure Committee will consider the matied decide whether to make a policy exceptionhéf t
rumour is true, in whole or in part, NuVista withimediately issue a news release disclosing theameie
information.

Contacts With Analysts, Investors and the Media

Meetings with analysts and significant investors @n important element of NuVista's investor relsi
program. NuVista will meet with analysts and ineeston an individual or small group basis as needed
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and will initiate contacts or respond to analystl amvestor calls in accordance with this Disclosure
Policy.

Disclosure in individual or group meetings does catstitute adequate disclosure of information that
considered to be material non-public informatidhiNuVista intends to announce material informatain

an analyst or shareholder meeting or a press anderor 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 withiew to eliminating inadvertent selective discies

and verifying the accuracy of any such materials.

NuVista will provide only non-material informatighrough individual and group meetings, in addition
regular publicly disclosed information. NuVistancat alter the materiality of information by breai
down the information into smaller, non-material gaments.

Where practicable, more than one representativéudfista should be present at all individual andugro
meetings.

Reviewing Analyst Draft Reports And Models

It is NuVista's policy to review, upon request, lgsts' draft research reports or models. NuVisth wi
review the report or model for the purpose of gombut errors in factual content only based onliplyb
disclosed information. It is NuVista's policy, whan analyst inquires with respect to his or haneges,
to question an analyst's assumptions if the estifisad significant outlier among the range of estes or
NuVista's published earnings guidance. NuVistd hwlit its comments in responding to such inqusrie
to non-material information. NuVista will not camh, or attempt to influence, an analyst's opinions
conclusions and will not express comfort with thalgst's model and earnings estimates.

So as not to endorse an analyst's report or mbd&fjsta will provide its comments orally or willtath
a disclaimer to written comments to indicate thmorewas reviewed only for factual accuracy.

Distributing Analyst Reports

Analyst reports are proprietary products of thelyata firm. Re-circulating an analyst’s reportyrize
viewed as an endorsement by NuVista of the repéot. these reasons, NuVista will not provide artalys
reports through any means to persons outside ofigtaVincluding posting such information on its
website. NuVista may post on its website a coreplist, regardless of the recommendation, of al th
investment firms and analysts who provide reseaosterage on NuVista. If provided, such list willtho
include links to the analysts' or any other thiedtp websites or publications.

NuVista may distribute analyst reports internadly (i) directors, senior officers and employeet] &i)
NuVista's financial and professional advisors,ezgiired.

Forward-Looking Information

Should NuVista elect to disclose forward-lookingfommation (‘FLI”) in continuous disclosure
documents, speeches, conference calls, etc., dsaclosire will comply with National Instrument 51-
102, and the following guidelines will be observed:

» the information, if deemed material, will be broadlisseminated in accordance with this
Disclosure Palicy.
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« 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.

* NuVista will identify material assumptions usedtie preparation of the FLI.

» the information will be accompanied by meaningf@dutionary statements and statements
proximate to such information that identifies, esific terms, the risks and uncertainties that
may cause the actual results to differ materiathyrf 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

e public oral statements also require a cautionaatestent that actual results could differ
materially and a reference to material factors asslmptions that could cause actual results to
differ materially and that such factors or assuondi are contained in a readily available
document.

» the information will be accompanied by a statentkat disclaims NuVista's intention to update
the FLI.

If NuVista has provided future-oriented financiafarmation (FOFI”) in connection with an offering
document , NuVista will update that forecast orjection periodically, as required by National
Instrument 51-102.

Correcting Disclosure

Any director, officer or employee of NuVista wholieges that any public disclosure of NuVista,
including any documents released by NuVista orutylic oral statements, contains a misrepresentatio
shall promptly notify a member of the Disclosuren@uittee of such misrepresentation, and such member
shall inform the Board and take appropriate stepsotrect such misrepresentation promptly, anchin a
event within two business days. In addition, amgdor, officer or employee who has concerns about
whether or not information is undisclosed mateiigiormation, should contact a member of the
Disclosure Committee in respect of such matter.

Quiet Periods

In order to avoid the potential for selective distire, or the perception or appearance of selective
disclosure, NuVista will observe quiet periods prio quarterly earnings announcements or when
material changes are pending. During a quiet gexoVista will not initiate any meetings or telepieo
contacts with analysts and investors and no easnguidance will be provided to anyone, other than
responding to unsolicited inquiries concerning dattmatters. The quiet period commences 45 days
before the planned release of the year end finaresalts and ends immediately following the issigan

of a news release disclosing year end financiallt®gnd 30 days before the planned release of the
qguarterly financial results and ends immediateljofaing the issuance of a news release disclosing
guarterly financial results.

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

If NuVista is invited to participate, during a quiperiod, in investment meetings or conferences
organized by others, the Disclosure Committee déliermine, on a case-by-case basis, if it is alldsa
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to accept these invitations. If accepted, cautidhbe exercised to avoid selective disclosureanfy
material undisclosed information.

Electronic Communication

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

NuVista will continuously update the investor raas section of NuVista's website and will moniatir
information placed on the website for accuracy, gleteness, currency and compliance with relevant
securities laws.

The Disclosure Committee must approve all linksrfrduVista's website to a third party website. The
website will include a notice that advises the ezablat NuVista is not responsible for the conterfitany
linked site.

Investor relations material will be contained witha separate section of NuVista's website and the
website will include a notice that advises the ezatiat the information posted was considered ateur
at the time of posting, but may be superseded bgesjuent disclosures or become inaccurate over time
All data posted to the website, including text andiovisual material, will identify the date suclaterial

was issued. Any material changes in informatiom vél updated as soon as possible.

Disclosure on NuVista's website alone does not tdates adequate disclosure of information that is
considered material non-public information. Anyditisures of material information on the websitd wil
be preceded by the issuance of a news releaseistduMll, however, endeavour to concurrently ptost
its website all documents filed on SEDAR in an effim improve investor access to its information.
Where practicable, NuVista will also endeavour &stpon its website all supplemental information as
given to analysts, institutional investors and otmarket professionals such as data books, faxtshee
slides of investor presentations and other relewaatierials. Responses to electronic inquiries kéll
provided as appropriate. Only public informationioformation that could otherwise be disclosed in
accordance with this Disclosure Policy will beiagid in responding to electronic inquiries.

In order to avoid inadvertent disclosure of mateuniadisclosed information, employees are prohibited
from participating in Internet chat rooms or nevesgr discussions on matters pertaining to NuVista's
activities or its securities. Employees who enceuat discussion pertaining to NuVista should adsise
member of the Disclosure Committee immediatelythgodiscussion may be monitored.

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

Communication and Enforcement

New directors, officers and employees will be pded with a copy of this Disclosure Policy and voi#l
advised of its importance. This Disclosure Policyl Wwe circulated on an annual basis and whenever
changes are made to its contents, or alternatibelynade available via NuVista's website.

If any officer, director, employee or service pdeii of NuVista becomes aware of any undisclosed
material information, they should immediately adves member of the Disclosure Committee. Material
information is any information that would reasonalé expected to:
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» resultin a significant change in the market pdc@alue of NuVista's listed securities, and/or

* have a significant influence on a reasonable imv&sinvestment decisions.
Any employee who violates this Disclosure Policyyniace disciplinary action up to and including
termination of his or her employment with NuVist&heut notice. Violation of this Disclosure Policy
may also violate certain securities laws. If it eprs that an employee may have violated such siesuri
laws, NuVista may refer the matter to the apprdaerieegulatory authorities, which could lead to
penalties, fines or imprisonment.

The Disclosure Committee shall monitor the effeaatiess and integrity of this Disclosure Policy.

Approved by the Board: March 4, 2011



APPENDIX A — DISCLOSURE COMMITTEE MANDATE

To review, on an ongoing basis, NuVista’s DisclesBplicy to ensure that it addresses NuVista’'s
principal business risks, changes in operationsstarcture, and facilitates compliance with
applicable legislative and regulatory reportinguiegments.

To design a set of disclosure controls and pro@sgdtar 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 President and Chief BkecOfficer and the Vice President,
Finance and Chief Financial Officer, to allow timealecisions on required disclosures
and certification.

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

€) annual and interim filings, management informatrculars, material change reports,
annual information forms, and any other informatfiited with securities regulators;

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

(©) presentations and reports containing financial rimétion broadly disseminated to
analysts, creditors and investors, including firahionformation displayed on NuVista's
website; and

(d) oral disclosures requiring review pursuant to thecl@sure Policy.

To direct and supervise an annual evaluation o&ffextiveness of NuVista's disclosure controls
and procedures.

To monitor compliance with NuVista's Disclosureibyl

To educate NuVista’'s directors, officers and empésyon disclosure issues and the Disclosure
Policy.

To monitor the disclosure made on NuVista's website

To bring to the attention of the President and Chieecutive Officer and the Vice President,
Finance and Chief Financial Officer all relevanfonmation with respect to the Disclosure
Committee’s activities, the annual or interim fgs) and its evaluation of the effectiveness of
NuVista's disclosure controls and procedures.



