Richards Packaging Income Fund April 2005

Disclosure Policy
Objective

The objective of this policy is to ensure Richards Packaging Income Fund’s (the “Fund”)
communications with the investing public are timely, factual and accurate, and are
conducted in accordance with applicable legal and regulatory requirements.

Definition

This policy applies to the disclosure of Material Information. Material Information is
defined under securities laws as information that is likely to affect the price of a
company’s publicly traded securities or that would reasonably be expected to have a
significant influence on a reasonable investor’s investment decisions.

Guiding Principles

e The chief executive officer (“CEO”) or chief financial officer (“CFO”) will
determine if any information relating to the Fund is Material Information. If any
employee is aware of information that may be considered Material Information
that has not been disclosed, he or she should make such information known to one
of the above-mentioned individuals. The communication of Material Information
disclosed to the public must be approved by the Board of Trustees.

e Information which may be Material Information must not be disclosed selectively
to any individual or group of individuals.

e If the CEO or CFO determines that any information is Material Information, the
Material Information will be disclosed by one of the above-mentioned individuals
in an appropriate and timely manner. No other employee is authorized to disclose
Materials Information without the agreement and consent of one of the above-
mentioned individuals.

e The CEO and CFO are the spokespersons for the Fund to the investment
community, the media and, to securities regulators.

e No other employee of the Fund is authorized to communicate with the investment
community, the media or securities regulators on behalf of the Fund without
explicit permission from one of the above-mentioned individuals.

e No employee may participate in any meeting or conversation with investors or
analysts where earnings related issues are likely to be discussed during the period



from the end of the quarter to the date of public release of the Fund’s quarterly
financial results.

e Employees will maintain confidentiality of information in their possession.

e The Fund will offer no comment on matters based on rumor or speculation unless
the rumor is causing market volatility or if a stock exchange or securities
regulator requests that the Fund make a statement. If the rumor is true in whole or
in part, the Fund will immediately issue a news release disclosing the relevant
material information.

Specific Policies
News Releases

When the CEO or CFO determine that a development is material, news release will be
issued through an approved newswire dissemination service, unless these individuals
determine that such development must remain confidential. In such case the CFO will
make the appropriate confidential filings with the applicable regulatory agencies.

Should Material Information inadvertently be disclosed in a selective forum, the Fund
will immediately issue a news release to fully disclose that information. If the stock
exchanges on which the Fund’s units are listed are open for trading at the time of a
proposed news release of Material Information, prior notice will be given to the
exchanges to give them the opportunity to determine if trading in the Fund’s units should
be halted. If the exchanges are closed when Material Information is released, then the
market surveillance departments of such exchanges will be notified before the market
opens.

Annual and interim financial statements will be released following their approval by the
Board of Trustees.

Forward-Looking Information

Should the Fund elect to disclose forward-looking information then such information will
be clearly identified as forward-looking and, if material, will be dealt with as Material
Information under this Policy.

In addition, the Fund will identify the material assumptions used in the preparation of the
material and will include a statement of the specific risks and uncertainties that may
cause actual results to differ from those projected. This statement will also disclaim any
obligation to update or revise the forward-looking information.

Should subsequent events or new information make a past statement of material forward-
looking information unlikely to prevail, the Fund will issue a news release explaining the
reasons for the changed view.



Trading Restrictions

Insiders and employees with knowledge of Material Information are prohibited from
trading units in the Fund ( or in any other party connected to the Material Information)
until such information has been fully disclosed and has been widely disseminated.

Trading blackout periods will apply to insiders and to those employees with access to
undisclosed Material Information during periods when financial statements are being
prepared and publicly disclosed. No trading in securities of the Fund by Insiders directly
involved in the preparation of the Fund’s fiscal year end financial statements or fiscal
quarter financial statements can take place from the beginning of the preparation of the
statements until after two business days have elapsed from the date on which the Fund’s
news release announcing the results for the fiscal period was disseminated. Also, no
trading in securities of the Fund by Insiders is permitted within a period commencing
from the time a trustee, employee, director or officer receives draft annual or quarterly
financial statements and ending after two business days following the date of issuance of
a news release by the Fund announcing its annual or quarterly financial results.

Additional black-out periods may be imposed from time to time. Therefore, employees
with knowledge of material undisclosed information and insiders who wish to trade
securities of the Fund, must contact the CFO to determine whether trading has been
black-out. Advice that trading in the securities of the Fund have been blacked-out for a
period of time is confidential information and must not be disclosed to other persons. In
cases where a black-out period is ended as a result of a news release, the black-out period
will end 2 trading days after the release.

Conference Calls

The Company will provide advance notice of any conference call or webcast including
information on how interested parties can access the call or webcast. If Material
Information is to be discussed, a news release containing full disclosure of such
information shall be issued prior to the call or webcast. A transcript or recording of any
call or webcast, including any supplemental information given to participants shall be
made available to any interested party for a period of at least 30 days following the call or
webcast.

Contacts with Analysts, Investors and the Media
The Fund will provide only non-material information ( in addition to previously disclosed
Material Information) at individual and group meetings with analysts, investors and the

media.

Review of Analyst Reports and Models



The Funds will review analyst reports and models for errors in fact based on publicly
disclosed information. The Fund will not confirm, or attempt to influence, an analyst’s
opinions or conclusions nor will it comment on an analyst’s earnings estimates.

The Fund will not provide copies of analyst reports to third parties but it may provide the
names of all analysts that, to the Fund’s knowledge, provide research coverage on the
Fund.

Records

Any employee participating in any press conference, or any investor conference, meeting
or presentation shall provide a copy of the transcript (if available), presentation materials
and any notes from the meeting to the CFO, and the CFO will retain these records,
together with copies of all news releases issued by the Fund.

Communication

This Policy extends to all employees of the Fund and to its trustees. New trustees,
employees and management will be provided with a copy of this Policy and any change
to this Policy will circulated to all management, employees and trustees.

Any employee who violates this disclosure policy may face disciplinary action up to and
including termination of his or her employment with the Fund without notice. The
violation of this Policy may also violate certain securities laws. If it appears that an
employee may have violated such securities laws, the Fund may refer the matter to the
appropriate regulatory authorities, which could lead to penalties, fines or imprisonment.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


