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NEO EXCHANGE INC. LISTING MANUAL

PART I. DEFINITIONS, INTERPRETATION AND GENERAL DISCRETION
1.01  Definitions

@ Unless otherwise defined or interpreted or the subject matter or context otherwise requires,
every term used in the Exchange Requirements that is defined or interpreted in:

@ Ontario securities legislation;

(b) Universal Market Integrity Rules (“UMIR”);

(c) IIROC Rules; or

(d) Trading Policies,

has the same meaning in this Listing Manual.

2 The following terms have the meanings set out when used in this Listing Manual:

“Accepted Foreign Exchange” means an exchange that is not located within Canada and for which an
issuer listed on such exchange has demonstrated that such exchange and the jurisdiction’s securities law

requirements are substantially similar to that of the Exchange and Ontario securities legislation.

“AlF” means Annual Information Form (English only).

“Approved Bank” means a bank listed in Schedule I or 111 of the Bank Act (Canada).

“Average Daily Trading Volume” means, with respect to a Normal Course Issuer Bid, the trading volume
for a listed security on all marketplaces for the six months preceding the date of Filing of a Form 20A
(excluding any purchases made under a Normal Course Issuer Bid, all marketplace purchases by the issuer
of the listed security, a Person acting jointly or in concert with the issuer, and all purchases made under
section 7.19(1)(b)) divided by the number of trading days during that period. If the securities have traded
for less than six months, the trading volume on all marketplaces since the first day on which the security
traded, which must be at least four weeks prior to the date of Filing of Form 20A.

“Award” means an award issued under a Security Based Compensation Arrangement, and includes
incentive stock options.

“Board Lot” means a “standard trading unit” as defined in UMIR.

“Clearing Corporation” means CDS Clearing and Depository Services Inc. and any successor corporation
or entity recognized as a clearing agency.

“Closed End Fund” or “CEF” means a “non-redeemable investment fund” within the meaning of the
Securities Act (Ontario).

“Common Shares” means Equity Securities with voting rights that are exercisable in all circumstances

irrespective of the number or percentage of securities owned and that are not, on a per share basis, less than
the voting rights attached to any other class of shares of the issuer.
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“Control Person” has the same meaning as its definition in the Securities Act (Ontario).

“Decision” means any decision, direction, order, ruling, guideline or other determination of the Exchange
or of the Market Regulator made in the administration of this Listing Manual.

“Delist” means the termination of a security’s listing on the Exchange, which renders it ineligible for trading
on the Exchange.

“Due Bill” means an instrument used to evidence the transfer of title to any dividend, distribution, interest,
security or right to a Listed Security contracted for, or evidencing the obligation of a seller to deliver such
dividend, distribution, interest, security or right to a subsequent purchaser.

“Effective Date” means the effective date of a change to the constating documents of a Listed Issuer, for
example in connection with a name change, certain stock subdivisions, security consolidations and security
reclassifications.

“Emerging Market” means a jurisdiction outside of Canada that is not included in the following list:

o Australia o Mexico o Switzerland

o European Union o New Zealand o Taiwan

o Hong Kong o Norway o United Kingdom
o Iceland o Republic of Korea . United States

o Israel . Singapore

o Japan o South Africa

The Exchange may, from time to time, exclude other jurisdictions from the definition of Emerging Market,
provided the Exchange is satisfied that the jurisdiction’s business and legal environment is comparable to
other non-Emerging Market jurisdictions.

Commentary:

The above list of non-Emerging Market jurisdictions will be adjusted, from time to time, by the Exchange,
as applicable. The following factors guide the Exchange’s assessment of the legal and regulatory
environment of a jurisdiction: participation in key commercial and economic international organizations
and agreements, such as NAFTA, OECD, APEC and the G20; and existing indices of economic
development, such as the Heritage Foundation’s Index of Economic Freedom, which, among other factors,
consider the prevalence of the rule of law, government and regulatory efficiency and market openness.

“Emerging Market Issuer” or “EMI” means, other than an Other Listed EMI, or unless otherwise
determined by the Exchange, an issuer whose principal business operations and the majority of its operating
assets are in an Emerging Market jurisdiction. For greater certainty, an EMI that has securities listed on the
Exchange is also a Listed Issuer.

Commentary:

Other considerations in determining whether an issuer is an EMI include residence of “mind and
management” and jurisdiction of incorporation.
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lcsifications.
“Equity Securities” means securities of an issuer that carry a residual right to participate in the earnings of
the issuer and in the issuer’s assets upon dissolution or liquidation.

| “Escrowed Funds” means funds held in a SPAC escrow account, and must include at least 90% of the
gross proceeds raised in the SPAC IPO or subsequent rights offering by a SPAC and at least 50% of the
| underwriters’ commission relating to the SPAC IPO-held-r-an-eserow-account.

| “Exchange” means-Aeguitas NeoEG Exchange Inc.
“Exchange Requirements” includes the following:
@ the Trading Policies;
2 this Listing Manual;
3 obligations arising out of the Listing Agreement or Member Agreement;

(@) any forms issued pursuant to the Trading Policies or the Listing Manual, including the
listing forms, and any obligations related to or created by such forms;

5) UMIR; and

(6) applicable securities laws, and any decision thereunder as it may be amended,
supplemented and in effect from time to time and the respective rules and regulations under
such laws together with applicable published instruments, notices and orders of applicable
securities regulatory authorities.

“Exchange Traded Fund” or “ETF” means a “mutual fund” within the meaning of the Securities Act
(Ontario), the units of which are listed or quoted securities and are in continuous distribution.

“Exchange Traded Product” or “ETP” means a CEF, ETF or Structured Product, including any other
exchange traded Investment Fund.

“File” and “Filing” means to submit any required document to the Exchange electronically through a virtual
data room or otherwise make available in the format indicated by the Exchange, including email, mail,
courier or hand delivery.

“Foreign Issuer” means an issuer which, at the time of applying for the listing of a security, is listed and
in good standing on an Accepted Foreign Exchange and is not incorporated or organized under the laws of
| Canada or a Canadian jurisdiction;-but-dees-notinclude-an-issuerif unless:

@ voting securities carrying more than 50% of the votes for the election of directors of the

issuer are held by Persons whose last address as shown on the books of the issuer is in
Canada; and
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2 any one or more of the following apply:

@) the majority of the senior officers or directors of the issuer are citizens or residents
of Canada;

(b) more than 50% of the assets of the issuer are located in Canada; or

(c) the business of the issuer is administered principally in Canada.
Once a Foreign Issuer has listed its securities on the Exchange, the issuer will become a Listed Issuer.
“Founding Securities” means securities of a SPAC held by its Founding Security Holders, excluding any

securities purchased by Founding Security Holders under the IPO prospectus, concurrently with the IPO
prospectus on the same terms, on the secondary market, or under a rights offering by the SPAC.

“Founding Security Holders” means insiders and equity security holders of a SPAC prior to the
completion of the IPO who continue to be insiders and equity security holders or both immediately after
the 1PO.

“IIROC” means the Investment Industry Regulatory Organization of Canada and any successor entity.

“IIROC Rules” means UMIR and IIROC’s dealer member rules.

Instrument 52-110 Audit Committees or its successor provision.

‘ “Independent Director” means a director who is independent in accordance with section 1.4 of National

“Insider” means:
@ for a Listed Issuer that is not an Investment Fund, an officer, director or insider (within the
meaning of the Securities Act (Ontario));

2 for a Listed Issuer that is an Investment Fund, an officer or director (within the meaning of

the Securities Act (Ontario)) of the Investment Fund managerand-the-pertfolio-manager{if
different-fromor the investment fund managery of the Listed Issuer;

| 3) a promoter of a Listed Issuer that is not an Investment Fund;

4 a Person identified as an Insider, individually or by virtue of their position, by an issuer;

5) if the Insider is not an individual, each director, officer and Control Person of that Insider;
and

(6) such other Person as may be designated from time to time by the Exchange.
“Investment Fund” means an “investment fund” as defined under the Securities Act (Ontario).

“IPO” means initial public offering.

February‘, 2019 Paae 9 of 109



NEO EXCHANGE INC. LISTING MANUAL

“Liquidation Distribution” means, in respect of a SPAC, the distribution of the Escrowed Funds to each
existing seeurity-heldershareholder (other than the Founding Security Holders in respect of their Founding
Securities and their Specified SPAC Securities) for each seeurityshare held-{etherthan-warrants);, on a pro
rata basis net of any applicable taxes and direct expenses related to the distribution, if the Qualifying
Transaction is not completed within the Permitted Time for Completion of a Qualifying Transaction.

“Listed Issuer” means an issuer with one or more classes of securities listed in accordance with and subject
to the requirements set out in the Listing Manual.

“Listed Securities” means any securities of a Listed Issuer that are listed on the Exchange.

“Listing Document” means a prospectus, an AlIF, an information circular or any other document acceptable
to the Exchange, including U.S. or foreign equivalents, determined on a case-by-case basis.

“Market Regulator” means IIROC or such other person recognized by the Ontario Securities Commission
as a Regulation Services Provider for the purposes of Ontario securities law and which has been retained
by the Exchange as an acceptable Regulation Services Provider.

“Material Information” means any information relating to the business and affairs of an issuer that results
in or would reasonably be expected to result in a significant change to the market price or value of any of
the issuer’s Listed Securities, and includes a material change or a material fact, in each case within the
meaning of the Securities Act (Ontario).

“Maximum Discount to Market Price” means the closing market price on the day preceding the date on
which the Listed Issuer issues a press release announcing a transaction or Files for price reservation, less a
discount of 20%.

“Member” means a Person that has executed a member agreement and been approved by the Exchange to
access the Exchange systems, provided such access has not been terminated.

“Non-Voting Securities” means Restricted Securities that do not carry a right to vote except in certain
limited circumstances, such as to elect a limited number of directors or to vote where mandated by
applicable corporate or securities law.

“Normal Course Issuer Bid” or “NCIB” means an issuer bid for a class of Listed Securities where the
purchases over a 12-month period by the Listed Issuer or Persons acting jointly or in concert with the Listed
Issuer and commencing on the date of Filing of the documents required by Exchange Requirements, do not
exceed the greater of:

1) 10% of the Public Float; or

(@) 5% of the securities of the class outstanding,

as of the date of Filing of the documents required by Exchange Requirements, excluding purchases under
a formal issuer bid.
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“OSC Staff Notice 51-720” means OSC Staff Notice 51-720 Issuer Guide for Companies Operating in
Emerging Markets.

“Other Listed EMI” means an Other Listed Issuer that would otherwise be considered an EMI or is
specifically exempted from being considered an EMI, which is listed on another Recognized Exchange that
has requirements for emerging market issuers and the Other Listed Issuer is subject to and/or exempt from
such requirements.

“Other Listed Issuer” means an issuer which, at the time of applying for the listing of a security, has that
security or one or more other securities listed on a Recognized Exchange other than the Exchange, which
does not include an Accepted Foreign Exchange. Once an Other Listed Issuer has listed securities on the
Exchange, the issuer will become a Listed Issuer.

“Permitted Investments” means investments in the following: cash or in book-based securities, negotiable
instruments, investments or securities which evidence:

(1) obligations issued or fully guaranteed by the Government of Canada, the Government of
the United States of America or any Province of Canada or State of the United States of
America;
2 demand deposits, term deposits or certificates of deposit of an Approved Bank;
3 commercial paper directly issued by an Approved Bank; or
(@) call loans to or notes or bankers' acceptances issued or accepted by an Approved Bank.
“Permitted Time for Completion of a Qualifying Transaction” means a period not longer than 36
months after the date of closing of the IPO of a SPAC, or such shorter period that the SPAC specifies in its
IPO prospectus (provided that a period shorter than 36 months may be selected subject to one or more

extensions, but such period as extended may not exceed such 36 month period in aggregate).

“Person” includes an individual, corporation, partnership, unincorporated association, unincorporated
syndicate, unincorporated organization, trust, trustee, executor, administrator, or other legal representative.

“PIF” means a Personal Information Form.

“Preference Shares” means securities which have a genuine and non-specious preference or right over all
classes of Equity Securities and are not Equity Securities.

“Principal Regulator” means the issuer’s principal regulator determined in accordance with Multilateral
Instrument 11-102 Passport System.

“Public Float” means the number of securities outstanding, less securities known by the Listed Issuer after
reasonable enquiry to be:
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“Security Based Compensation Arrangement” includes:

Q) stock option plans for the benefit of employees, insiders, directors, officers, consultants or
service providers or any one of such groups;

(2 individual stock options granted to employees, service providers or insiders if not granted
pursuant to a plan previously approved by the Listed Issuer's security holders;

3 stock purchase plans where the Listed Issuer provides financial assistance or where the
Listed Issuer matches the whole or a portion of the securities being purchased,;

(@) stock appreciation rights involving issuances of securities from treasury;

5) any other compensation or incentive mechanism involving the issuance or potential
issuances of securities of the Listed Issuer; and

(6) security purchases from treasury by an employee, insider or service provider which is
financially assisted by the Listed Issuer by any means whatsoever.

“Senior Management” means executive officers and other persons exercising executive functions and who
are responsible for the management of the company and accountable to the board of directors of the Listed
Issuer.

“Special Purpose Acquisition Corporation” or “SPAC” means an issuer that does not have an operating
business or a specific business plan or that has indicated that its business plan is to engage in a merger or
acquisition of, by or with a business or businesses (without any binding agreement to do so at the time of
the IPO final prospectus) within a specific period of time.

“Specified SPAC Securities” means unlisted securities of a SPAC purchased by its Founding Security

| Holders under the IPO prospectus, concurrently with the IPO prospectus on the same terms, or under a
rights offering by the SPAC and into which the SPAC’s listed securities are convertible or exercisable in
the event of the completion of a Qualifying Transaction.

“Structured Product” means a financial instrument that has the characteristics of a base instrument (such
as a note, warrant or other instrument) with economic exposure to one or more reference asset(s), index
(indices), portfolio(s), or combination thereof, but is not an ETF or CEF.

Commentary:

The Exchange is recognized to carry on business as an exchange for the listing and trading of securities. A
product may be considered a security if:

1. The issuer receives payment of the purchase price on the delivery of the product (the listed security),

2. The purchaser is under no obligation to make any additional payment beyond the purchase price as a
margin deposit, margin, settlement or other such amount during the life of the product or at maturity,
and

3. The terms of the product do not include margin requirements based on a market value of its underlying
interest.
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Examples of products that are securities include: notes whose return is linked to the price increase of a
reference portfolio or to an index, principal protected equity index-linked notes, and interest coupons and
notes without coupons based on debt securities of an issuer. An example of a product which is not a security
is a listed option or a futures contract.

The Exchange may request the issuer to participate in consultations with the relevant regulators where
questions regarding the nature of the product arise.

“Structured Product Issuer” mean an issuer of a Structured Product.

“Subordinate Voting Securities” means Restricted Securities that carry a right to vote where there is
another class of shares outstanding that carry a greater right to vote on a per-security basis.

“Super-Voting Securities” means, with respect to any class of Restricted Securities of a Listed Issuer, any
class of securities of the Listed Issuer that carry a greater right to vote on a per-security basis.

13 H 7

1.02  Interpretation

(@B A company is an affiliate of another company if one of them is a subsidiary of the other or
if both are subsidiaries of the same company or if each of them is controlled by the same
Person.

2 The division of this Listing Manual into separate parts, divisions, sections, subsections,
clauses and commentary, and the provision of a table of contents and headings, is for
convenience of reference only and shall not affect the construction or interpretation of the
Listing Manual.

3 The words “hereof,” “herein,” “hereby,” “hereunder” and similar expressions mean the
whole of this Listing Manual and not simply the particular provision in which the term is
mentioned, unless the context clearly indicates otherwise.

(@) The word “or” is not exclusive.

5) The word “including,” when following any general statement or term, does not limit the

meaning of the general statement or term to the specific matter immediately following the
statement or term.
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(6) Unless otherwise specified, any reference to a statute includes that statute and the
regulations made pursuant to that statute, with all amendments made and in force from time
to time, and to any statute or regulation that supersedes that statute or regulation.

@) Unless otherwise specified, any reference to a rule, policy, blanket order or instrument
includes all amendments made and in force from time to time, and to any rule, policy,
blanket order or instrument that supersedes that rule, policy, blanket order or instrument.

(8) Grammatical variations of any defined term have the same meaning.
€)] Any word imputing gender includes the masculine, feminine and neutral genders.
(10)  Any word in the singular includes the plural and vice versa.

(11)  All references to time in the Exchange Requirements are to Eastern Standard-Time in
Toronto, Ontario unless otherwise stated.

(12)  All references to currency in the Exchange Requirements are to Canadian dollars unless
otherwise stated.

1.03  General Discretion of the Exchange

Q) The Exchange Requirements have been put in place to serve as guidelines to issuers
seeking and maintaining a listing on the Exchange and their professional advisers.
However, the Exchange reserves the right to exercise its discretion in its application of the
Exchange Requirements. The Exchange may waive or modify an existing requirement or
impose additional requirements in applying its discretion. It may take into consideration
the public interest, including market integrity issues, and any facts or situations unique to
a particular party or security. Issuers are reminded that listing on the Exchange is a privilege
and not a right. The Exchange may grant or deny an application, including an application
for listing, notwithstanding that the issuer has met the published Exchange Requirements.

2 Without limiting the generality of the foregoing, the Exchange may consider the following
factors when exercising its general discretion:

6) Track Record: Whether the issuer, asset manager or fund sponsor has a history of
profitable operations or, if not, significant revenues;

(b) Quality of Management: Whether the issuer’s directors, officers and controlling
shareholders, or those of the asset manager or fund sponsor, have a regulatory
history or reputation that gives rise to concerns that the business of the issuer will
not be conducted with integrity or due regard to the interests of shareholders;

(c) Characteristics of Underlying Assets of ETPs: Whether the CEF, ETF or
Structured Product is suitable for listing on the Exchange having regard to the
liquidity and transparency of the pricing of the underlying assets;
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PART II. INITIAL LISTING REQUIREMENTS
201 General

@ This part of the Manual is applicable to issuers seeking to list a class or series of securities
on the Exchange.

2 The Exchange has set out minimum listing standards for:
@) Corporate issuers (including SPACs);
() CEFs;
(©) ETFs; and
(d) Structured Products.

3 The Exchange may in its discretion apply alternative criteria where appropriate (see section
1.03).

Commentary:

With respect to an application (or proposed application) to list securities of a CEF or ETF, or to list a
Structured Product, where the securities: (i) introduce novel characteristics or features into the Canadian
capital markets; and (ii) will not be issued pursuant to a prospectus, the issuer shall submit a letter
identifying similar products in Canada that have been offered through a receipted prospectus. The
Exchange will review the submission of the issuer and will analyze whether or not the product proposed to
be listed is novel. The Exchange will inform the Ontario Securities Commission Investment Funds and
Structured Products Branch of the filing.

2.02  Minimum Listing Standards — Corporate Issuers

@ Minimum Distribution — Public Float of 1,000,000 securities together with a minimum of
300 Public Security Holders each holding at least a Board Lot.

2 Minimum Price — $2 per security, unless the applicant is an Other Listed Issuer-er, is listed
on an Accepted Foreign Exchange, or the Listed Issuer will result from a transaction (e.q.
a reverse take-over transaction) involving a Listed Issuer, an Other Listed Issuer or a
reporting issuer in Canada.
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3 Issuer Criteria — An applicant must demonstrate at the time of the application to list on the
Exchange that it meets or will, at the time of listing, meet the requirements of at least one
of the following categories:

@ Equity Standard:
(i) Shareholders’ equity of at least $5,000,000,

(i) An operating history of at least two years, and
(i) Expected market value of Public Float of at least $10,000,000 or

The Exchange recognizes that an operating history of two years may not be available or applicable to a
proposed issuer that would otherwise meet the Equity Standard. In lieu of an operating history, the
Exchange may consider the following factors on a case-by-case basis:

e The nature of the proposed issuer’s business and industry;

The proposed issuer’s business plan;

The experience and gualifications of its Senior Management;

The type and quality of the issuer’s assets; and

Such other factors that may be relevant to a going concern determination.

(b) Net Income Standard:

() Net income of at least $750,000 from continuing operations in the last
fiscal year or in two of the last three fiscal years,

(i) Shareholders’ equity of at least $2,500,000, and

(iii) Expected market value of Public Float of at least $5,000,000 or

(©) Market Value Standard:

Q) Market value of all securities of at least $50,000,000, based on either
(A) the market value of securities listed on a Recognized Exchange or
an Accepted Foreign Exchange or both, or
(B) the amount derived from combining the market value of securities
listed on a Recognized Exchange or an Accepted Foreign
Exchange or both and an additional offering of securities
concurrent with the listing application,
where the market value of the securities on the other exchange(s) under
both (A) and (B) must have been maintained for at least 90 consecutive
trading days before the date of the application to list on the Exchange,
(i) Shareholders’ equity of at least $2,500,000, if the market value standard is
met under (i)(B), and
(ilf)  Expected market value of Public Float of at least $10,000,000 or

(d) Assets and Revenue Standard:
Q) Total assets and total revenues of at least $50,000,000 each in the last fiscal

year or in two of the last three fiscal years, and
(i) Expected market value of Public Float of at least $5,000,000.
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(@) Working Capital and Capital Structure — Adequate working capital to carry on business
and an appropriate capital structure.

(5) Investor Relations ~FAnralyst-Ceverage-Requirement — At the time of the application to list
on the Exchange, an applicant must have:

(a) A written investor relations strategy, and

{&)3(b) An annual investor relatlons budget of at Ieast $50 000—unless—the—|ssuer—ean

Commentary:

| The Exchange will review the propesed-plan-to-allocate-the-investor relations-budgetrelation strategy to

confirm it is being used to provide information which facilitates informed investment decisions. Acceptable
expenses include: maintaining IR web site, presentations to institutional and retail investors, research, staff
compensation, annual reports, news release dissemination and media monitoring.

(6) Supplemental Listings — A Listed Issuer or an Other Listed Issuer may apply to have a new
class or series of securities Ilsted and posted for tradmg on the Exchange{aeupplememal

mwmmmaummmmm%%m%mm, sub|ect

to the following::

(@) Warrants—\Warrants-issted-by-A Listed Issuer, or an Other Listed Issuer {to

purchasethat is not a “venture issuer” and that is a “non-venture” issuer under
Canadian securities ef-its-ewn-issue}legislation, must have-a-Public Fleatofatleast
150.000-warrants-held-by-atleastmeet the following standards to qualify for listing
on the Exchange:
(1) Good Standing — The issuer must be in good standing and not subject to
delisting review by any Recognized Exchange; and
(a)—Mmlmum Dlstrlbutlon - 150 PUb|IC Securlty Holders each holdlng at Ieast 100

(ii) PreferepeeShores—reterense-Shoresissued-bya-Listed-lssuerBoard ot
(or an—OtherListedtssuer—-must-have$1,000 in the case of convertible

debentures) and for securities other than convertible debentures, a Public
Float of at least 150,000 securities.
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(b) In addition to the requirements above, an Other Listed Issuer that is a “venture
issuer” must also demonstrate that it meets the issuer criteria set out in section
2.02(3) in order for its securities to be considered for a supplemental listing.

Commentary:

Supplemental listings may include warrants, preference shares, convertible debentures or any other
security convertible or asset-backed security.

A supplemental listing by a venture issuer may result in such issuer becoming a ““non-venture” issuer under
Canadian securities legislation, which would require the issuer’s main listed security to meet the listing
criteria under subsection 2.02(3) of the Listing Manual.

(N SPACs — Subsections 2.02 (1), (3), (4) and (5) do not apply to a SPAC. An issuer that is a
SPAC must meet the following standards to qualify for listing on the Exchange:

b)(a) shares—held—by—-atteast—public Float of 1,000,000 securities together with a
minimum of 150 Public Security Holders; each holding at least a Board Lot;-anéd

{e)(b) expected market value of Public Float of at least $30,000,000 at time of listing;
and

2.03  Minimum Listing Standards — Closed End Funds

@ Minimum Distribution — Public Float of 1,000,000 securities together with a minimum of
300 Public Security Holders each holding at least a Board Lot;

2 Net Asset Value — A CEF must have a net asset value of at least $10,000,000.

(3) Publication of Net Asset Value — A CEF must provide the Exchange with a representation
that the net asset value will be made publicly available each business day.

2.04  Minimum Listing Standards — Exchange Traded Funds

{2)(1) Net Asset Value — An ETF must have a net asset value of at least $1,000,000.
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£2}(2) Publication of Net Asset Value — An ETF must provide the Exchange with a representation
that the net asset value will be made publicly available each business day.

2.05 Minimum Listing Standards — Structured Products

1) Minimum Distribution — Public Float of 1,000,000 securities together with a minimum of
300 Public Security Holders each holding at least a Board Lot.

(@) Minimum Public Float Value — $1,000,000.

Commentary:

For some Structured Products, the distribution or Public Float of the Structured Product may not be
relevant to the Exchange’s review, for example, where the Structured Product is convertible into the
underlying securities or asset, or into cash. In such cases, the Exchange’s review will focus on the issuer
and the liquidity (directly, or in the case of an index or portfolio, indirectly) of the underlying assets and/or
securities. The Exchange may consider, among other things, where the underlying assets and/or securities
are traded, the transparency of trading prices, distribution, float and trading volume.

(3) Assets of the Structured Product Issuer — A Structured Product Issuer must have assets in
excess of $100,000,000.

4) Other Requirements — A Structured Product Issuer must (i) be, or be an affiliate of, a Listed
Issuer, Other Listed Issuer or Foreign Issuer, or (ii) be a trust company, asset manager or
financial institution with substantial capital, surplus and experience.

(5) Publication of Net Asset Value — A Structured Product Issuer must provide the Exchange
| with a representation that the net asset value will be made-publicly available each business
day.

2.06  Minimum Listing Standards — Debt-Based Structured Products
(1) Minimum Distribution — Public Float of 1,000,000 securities together with a minimum of
300 Public Security Holders each holding at least $1,000 of the debt-based Structured

Product.

2 Minimum Public Float Value — $1,000,000.

Commentary:

For some debt-based Structured Products, the distribution or Public Float may not be relevant to the
Exchange’s review, for example, where the Structured Product is convertible into the underlying securities
or asset, or into cash. In such cases, the Exchange’s review will focus on the Structured Product Issuer and
the liquidity (directly, or in the case of an index or portfolio, indirectly) of the underlying assets and/or
securities. The Exchange may consider, among other things, where the underlying assets and/or securities
are traded, the transparency of trading prices, distribution, float and trading volume.
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3 Term — The issue has a term of not greater than 30 years.

(@) Not Convertible Debt — The issue must not be convertible debt of the Structured Product
Issuer of a type contemplated in paragraph 2.02(#6)(c).

5) Assets of Structured Product Issuer — A Structured Product Issuer must have assets in
excess of $100,000,000.

(6) Tangible Net Worth of Structured Product Issuer — A Structured Product Issuer must have
a minimum tangible net worth in excess of $100,000,000.

@) Other Requirements — A Structured Product Issuer must (i) be, or be an affiliate of, a Listed
Issuer, Other Listed Issuer or Foreign Issuer, or (ii) be a trust company, asset manager or
financial institution with substantial capital, surplus and experience.

(8 Publication of Net Asset Value — The Structured Product Issuer must provide the Exchange
with a representation that the net asset value will be made publicly available each business
day.

2.07 Management of Listed Issuers

@ The Exchange considers the quality of management of its Listed Issuers to be an important
consideration for investors and important for market confidence.

2 Management must act with integrity. The Exchange may review the conduct of any Insider
of a Listed Issuer. The Exchange must be satisfied that the business and affairs of the Listed
Issuer will be conducted with integrity and in the best interests of security holders, and that
the Listed Issuer will comply with the Exchange Requirements and applicable securities
and corporate laws, and the constating documents of the Listed Issuer.

Commentary:

In particular, an issuer will not be approved for listing if any Insider has been convicted of fraud, breach
of fiduciary duty, violations of securities legislation (other than minor violations that do not give rise to
investor protection or market integrity concerns) unless the issuer severs relations with such Person to the
satisfaction of the Exchange.

An issuer may not be approved for listing if any Insider has entered into a settlement agreement with a
securities regulatory authority or is associated with any Person who would disqualify an issuer for listing.

3 Management must have knowledge and expertise relevant to the business of the issuer.

2.08  Other Listed Issuers

@ An Other Listed Issuer can apply to list its securities on the Exchange by following the
procedures set out in this Part. Upon acceptance, the Other Listed Issuer will become a
Listed Issuer and subject to all of the provisions of this Listing Manual unless explicitly
exempted by the Exchange. Notwithstanding anything else herein, such issuer must
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contemporaneously File all documents filed with the other Recognized Exchange with the
Exchange as required by this Listing Manual.

(2) Other Listed Issuers may apply to list on the Exchange in a halted state pending a reverse
take-over transaction even when it does not comply with the Minimum Listing Standards
set out in section 2.02, subject to the applicant providing the Exchange with sufficient
information to: (i) assess the proposed transaction in its entirety, and (ii) demonstrate that
the issuer resulting from the proposed transaction will meet the Minimum Listing Standard
to be listed on the Exchange.

{23(3) _The Exchange will consider granting exemptions in respect of provisions of this Listing
Manual for Other Listed Issuers.

Commentary:

| An-exemptionExemptions may be granted from this Listing Manual where the Exchange is satisfied that the
issuer is subject to substantially similar requirements as those contained in this Listing Manual.

Where an exemption has been granted to the Other Listed Issuer by another Recognized Exchange on which
its securities are listed, the Exchange will not automatically grant a similar exemption. The Exchange will
consider granting an exemption upon application by the Other Listed Issuer and upon consideration of the
merits of such application.

2.09  Foreign Issuers

Q) A Foreign lIssuer can apply to list its securities on the Exchange by following the
procedures set out in this Part. Upon acceptance, the Foreign Issuer is subject to all of the
provisions of this Listing Manual unless explicitly exempted by the Exchange and,
notwithstanding anything else herein, such issuer must contemporaneously File all
documents filed with the Accepted Foreign Exchange with the Exchange as required by
this Listing Manual, translated if necessary into English and/or French.

2 A Foreign Issuer must be able to satisfy all of its reporting and public company obligations
in Canada.

3 If the Foreign Issuer has its head office outside Canada, as long as it is listed on the
Exchange, such issuer must appoint an agent for service of process and maintain an address
for service within Canada and must agree to attorn to the laws of the Province of Ontario
and the federal laws of Canada applicable therein.

4) The Exchange will consider granting exemptions in respect of provisions of this Listing
Manual for Foreign Issuers.

Commentary:

Foreign Issuers are subject to all applicable Canadian securities legislation unless exemptions are obtained
from the relevant securities commission(s).

FebruaryO, 2019 Paae 23 of 109



NEO EXCHANGE INC. LISTING MANUAL

(15)  Waivers

The Exchange may waive the requirements in this section on a case-by-case basis
depending on the facts and circumstances specific to each EMI.

(16)  Additional Requirements

The Exchange may, in its discretion, impose additional requirements on a case-by-case
basis, depending on the facts and circumstances specific to each EMI, as a condition of
listing on the Exchange.

2.11  Listing Transactions that Do Not Involve an Agent, Underwriter or Canadian Securities
Regulatory Authority

@ In light of the increased risks associated with an application to list securities of an issuer:
(i) for which no IIROC member or other suitable third party has concurrently conducted
due diligence, or (ii) that does not involve a prospectus reviewed by a Canadian securities
regulatory authority, the application to list securities on the Exchange will be subject to
additional requirements and/or increased scrutiny by the Exchange.

Commentary:

When assessing whether to impose additional requirements, the Exchange may consider the following

factors:

1. whether the issuer is an Emerging Market Issuer;

2. the size, nature and location of the issuer’s business or assets;

3. whether the issuer is subject to analogous regulation in its home jurisdiction; and

4. the length of time since due diligence has last been conducted by a third party (ex: by an underwriter)

or since the issuer has filed a prospectus.

2 The Exchange may require:

@) additional submissions to be Filed by the issuer or other experts, including title and
other legal opinions;

(b) due diligence or other reports to be prepared by a third party (who may be required
to be an IIROC member); and/or

(c) that the issuer file a non-offering prospectus with a Canadian securities regulatory
authority.

3 Issuers described in this section that are applying to list their securities on the Exchange

must arrange a pre-filing meeting with the Exchange to discuss their application and any
additional information or other requirements that will be applicable.
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2.12  Escrow

(1) An issuer other than an ETP, applying for listing in conjunction with an initial public
offering must have an escrow agreement with its principals that complies fully with the
requirements of National Policy 46-201 Escrow for Initial Public Offerings (“NP 46-201")
respecting established issuers. The Exchange will require the issuer to provide a draft of
such escrow agreement(s) to the Exchange for review prior to its execution.

Commentary:

The—Exchange—may—grantan—exemption—to—theAn escrow agreement reguired—iftheis generally not

considered necessary for any issuer wiHl-bethat has a market capitalization of at least $100 million (i.e., an
“exempt issuer” purstant-to-sectionunder paragraph 3.2(b) of NP 46-201-).

(2) A SPAC applying for listing in conjunction with arits initial public offering and Qualifying
Transaction must have an escrow agreement with its founding security holders that
complies fully with-the-reguirements-of NP 46-201 respecting established issuers and that
defines the listing date, for purposes of the release of escrowed securities, as the date of
closing of a Qualifying Transaction of the respective SPAC, or provide an alternative
mechanism that is satisfactory to the Exchange.

3 For escrow agreements required by the Exchange, a Listed Issuer may apply to the
Exchange to:

@) amend the terms of existing escrow agreements required by the Exchange;
(b) request the transfer of securities within escrow; or
(c) request the early release of securities from escrow, if applicable.

4 For escrow agreements required under NP 46-201, or required by another exchange or
other entity, Listed Issuers must apply to the relevant securities commission, exchange or
entity which originally required the escrow agreement for any specific request to amend
the terms of the escrow agreement.

(5) Transfers of Listed Securities escrowed pursuant to Exchange Requirements require the
prior written consent of the Exchange. Except as specifically provided in this Manual and
in the escrow agreement, securities of principals of a Listed Issuer may only be transferred
to new or existing principal of a Listed Issuer in accordance with the following terms and
subject to any legal or other restriction on transfer, and with the approval of the Listed
Issuer’s board of directors. To apply for a transfer within escrow, the Listed Issuer or owner
of the escrowed securities must submit the following documents to the Exchange:

€)) a letter requesting transfer within escrow, identifying the registered and beneficial
owner of the escrowed securities (including name and address) and the proposed
registered and beneficial owner of the escrowed securities after giving effect to the
transfer. The letter must confirm that the transferee is a principal of the Issuer or
such other permitted transferee;
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(b) a copy of the escrow security purchase agreement;

() a document signed by the transferee consenting to be bound by the terms of the
escrow agreement; and

(d) a letter from the escrow agent confirming the escrow securities currently held in
escrow under the escrow agreement, including the names of the registered owners
and the number of securities held by each.

2.13  Listing Application — Procedure

@ The application for listing must include the following:

(@) an executed Listing Agreement (Form 1);

Commentary:

A Listed Issuer is not required to File a new Listing Agreement if the Listed Issuer has previously Filed a
Listing Agreement with the Exchange and it continues to be effective.

(b) a draft (initial) Listing Application (Form 1A or Form 1B, as applicable) together
with the supporting documentation set out in Schedule A of the Listing Application
(Form 1A or Form 1B, as applicable);

| (©) a draft OfferingListing Document (including financial statements approved by the
proposed Listed Issuer’s board of directors and its audit committee, as applicable);

Commentary:

A-Foreign-tssuer-may-submit-An issuer that is applying to list securities on the Exchange without filing a
prospectus as the Listing Document must arrange a pre-filing meeting with the Exchange to discuss the

application and any additional information or other requirements that may be applicable.

An issuer that is a reporting issuer in Canada may submlt a current AIF as its Llstlnq Document toqether
with the issuer’s most recent 4
ofitsannual and interim financial statements, MD&A and any addltlonal documents or supplemental
disclosure as required by the Exchange.

The Exchange will accept foreign-equivalent documents from an issuer that is an “SEC foreign issuer’ or
a ““designated foreign issuer”, as defined in National Instrument 71-102 — Continuous Disclosure and
Other Exemptions Relating to Foreign Issuers.

The Exchange may accept, on a case- bv -case baS|s documentation from |ssuers that are not from a
designated foreign jurisdiction a & 2 2
Offering—Deoeumentprovided that the dlsclosure IS __consistent W|th the reqmrements of
National Instrument 51-102 Continuous Disclosure Obligations.
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(d) a duly executed Personal Information Form (Form 3) era-Declaration{Form-3A
orFerm-3Bas-applicable)-from-from each Insider of the proposed Listed Issuer;

Commentary:

1f an Insider of

to—the—éeeh%ge—#—the—l—n&der—the issuer has submltted a fo#m—sobstanﬂa”y—smﬂaHe—a—Perenal
PIF to another Recognized Exchange or the OSC or

Lprermotenmermenrespeeteon-Othe s L slodsene P -

other member of the CSA within the past 36 months bu{—mastthe InS|der may submit a DeeI&FaHen-éFeFm
3B);-and-attach-a-copy of
which;such PIF as an attachment to the Exchanqe s Form 3 The Exchange will conduct lts own background
checks based on the information provided er—such—etherand may request additional information—as

The Personal-tnformation-FormPIFE requirement is not applicable for a supplemental listing of securities
of a Listed Issuer.

The PIF requirement is not applicable for an Insider of an ETP where that Insider has provided a PIF to
the Exchange within the past 24 months and the responses given by the individual to guestions 6 through
10 of the PIF have not changed.

(e) such other documentation as the Exchange may require to assess the issuer’s
qualification for listing or to support the disclosures made in the OfferingListing
Document and other documents Filed in connection with the Listing Application;
and

Commentary:

The Exchange will require an issuer to file technical reports required to be filed with securities commissions
under National Instrument 43-101 and geological reports supporting an issuer’s National Instrument 51-
101 disclosure, and may require the issuer to provide a summary.

4] any applicable fees.
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{5}(2) Following its review, the Exchange may conditionally approve, defer or decline the
application.

Commentary:

The Exchange will use its best efforts to review the application in a timely manner with due regard to any
schedule for the filing of an-Offering-Documenta prospectus or the timing of other transactions of the issuer
pursued in connection with the Listing Application.

{6)(3) If an issuer is conditionally approved, it has 90 days in which to File the final
documentation set out in section 2.14. If an application is deferred, the issuer has 90 days
in which to address the specific issues that caused deferral. If the issues are not addressed
during that period to the satisfaction of the Exchange, the application will be declined.

{A(4) Subject to a right of appeal, a declined issuer may not submit a new application until six
months have elapsed from the date on which it was given notice that the application was
declined.

{8)(5) Ontario securities law prohibits a Person with the intention of effecting a trade in a security
from making any representation that a security will be listed on a stock exchange, or that
application has been or will be made to list the security on a stock exchange unless:

@) an application has been made to list the security and other securities issued by the
same issuer are already listed on an exchange; or

(b) an exchange has granted conditional approval to the listing, or has otherwise
consented to the representation.
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2.14

An issuer that has been conditionally approved for listing by the Exchange may include in
its final OfferingListing Document a statement substantially similar to the following:

“Aeguitas-NeoEO Exchange Inc. has conditionally approved the listing of these securities.
Listing is subject to the issuer fulfilling all of the Exchange’s listing requirements on or
before [date stipulated by the Exchange], including the minimum distribution
requirements.”

Documentation Required for Final Approval

@ All issuers must submit the following documentation, as applicable, for final listing
approval and posting of securities for trading on the Exchange:

@) a completed Listing Application (Form 1A or Form 1B, as applicable) together
with any additions or amendments to the supporting documentation previously
provided, as required by Schedule A to the Listing Application (Form 1A or Form
1B, as applicable);

(b) an executed copy of the final OfferingListing Document fer-which-a-final-receipt

reguired-in-section{1)}{d)-below has-been-issued-and a blackline to the draft or
preliminary OfferinglListing Document submitted with the initial listing
application;

FebruaryO, 2019

(c) a copy of a notice from the Clearing Corporation confirming the CUSIP number
assigned to the proposed Listed Security;

(d) if the proposed Listed Securities are to be listed upon conclusion of a public
offering, a copy of the receipt(s) for the final Offeringprospectus Filed as the
Listing Document;

(e) a letter from the transfer agent stating that it has been duly appointed as transfer
agent and registrar for the issuer;

() H-the-issueris-not-seeking-to-list-an-ETP-an opinion of counsel stating-that-the

issuer-addressing the following matters, as applicable:

(i) that the issuer validly exists and is in good standing-urder-and-notinr-defautt
¥ licabl : ,
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(ii) that the issuer is (or will be) a reporting issuer or equivalent under the securities
legislation of [state applicable jurisdictions] and is not in default efany

apphicablerequirements-under such securities legislation,

(iii) has-the-corperatethat the issuer or any other entity on its behalf (e.g. manager,
trustee), as applicable, has the power and capacity to own its properties and
assets, to carry on its business as it is currently being conducted, and-te

enterincluding entering into the-Listing-Agreement{Form-Lyany contractual

arrangements, and to perform its obligations thereunder-{ereguivalent-in-the
SA5e-6RBR-earRe e ssues -, and
(iv) that all proposed Listed Securities that are issued and outstanding or that may
be issued upon conversion, exercise or exchange of other issued and
outstanding securities are or will be duly issued and are or will be outstanding

as fully paid and non-assessable securities-{oreguivalentin-the-case-of-non-
corporate-issuers):; and

(v) such other matters as the Exchange may require.

{h}(g) any applicable fees; and

{5(h) _ such other documentation as the Exchange may require.

£3}(2) If the Listed Issuer has offered an over-allotment option, the Listed Issuer must submit a
Form 14C within 10 days after the option is exercised.
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PART III. CONTINUOUS LISTING REQUIREMENTS

Listed Issuers and Listed Securities must meet the following continuous listing criteria. Failure to meet any
of the continuous listing criteria will be processed in accordance with the provisions of Part XI.

3.01  Continuous Listing Requirements — Corporate Issuers

@ Distribution — Public Float of at least 500,000 securities together with a minimum of 150
Public Security Holders each holding a Board Lot;

(2) Minimum Public Float Value — $2,000,000; and

3 Minimum Standards — At least one of the following criteria must be met:
@ Shareholders’ equity of at least $2,500,000;
(b) Net income from continuing operations of at least $375,000;
(c) Market value of Listed Securities of at least $25,000,000; or

(d) Assets and revenue of at least $25,000,000 each.

(49—Supplemental Listing:

a¥ pplemen aTalal VY Dy 0ato a\ III a
G o

held—byat—least 50 Public Securlty Holders each holding at Ieast }99wa#antsr

$1—OOO49#) and for securltles other than convertlble debentures— a Publlc ﬂoat of at Ieaset
50,000 securities.

{6}(5) Investor Relations FAnalyst-Coverage-Requirement — maintain an annual investor relations
budget of at Ieast $50 OOO—untesstheseeun%eeveFed-byﬂaHeaspe%QualmedﬁAna#yst

3.02  Continuous Listing Requirements — Closed End Funds

@ Distribution — Public Float of at least 500,000 securities together with a minimum of 150
Public Security Holders each holding a Board Lot;

2 Net Asset Value — A net asset value of at least $53,000,000; and
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3 Calculation of Net Asset Value — A CEF must be in compliance with its net asset value
calculation requirements.

3.03  Continuous Listing Requirements — Exchange Traded Funds
| (1) Distribution — Public Floal of al least 50.000 securilies;
{23(1) Net Asset Value — A net asset value of at least $500,000; and

{3)(2) Calculation of Net Asset Value — An ETF must be in compliance with its net asset value
calculation requirements.

Commentary:

The securities of an ETF may be suspended or delisted if, in the opinion of the Exchange, the continued
listing of such securities would not be consistent with preserving the overall quality of the market. In making
its determination, the Exchange will consider the following factors about the securities, and any other
relevant considerations: (i) the market value, (ii) the absence of a designated broker, (iii) the bid-ask
spread, and (iv) the level of trading.

3.04  Continuous Listing Requirements — Structured Products

(1) Distribution — Public Float of at least 500,000 securities together with a minimum of 150
Public Security Holders each holding a Board Lot;

(2 Minimum Public Float Value — $500,000;

Commentary:

For some Structured Products, the distribution or Public Float of the Structured Product may not be
relevant for the purposes of the continuous listing requirements. See the Commentary following section
2.05(2).

3 Other Criteria — The Structured Product Issuer must continue to satisfy the requirements
set out in sections 2.05(3) and (4); and

4 Calculation of Net Asset Value — The Structured Product Issuer must be in compliance with
its net asset value calculation requirements.

3.05 Continuous Listing Requirements — Debt-Based Structured Products

Q) Distribution — Public Float of at least 500,000 securities together with a minimum of 150
Public Security Holders each holding at least $1,000 of the debt-based Structured Product;

2 Minimum Public Float Value — $500,000;
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PART IV. ONGOING REQUIREMENTS

4.01 Changes to Insiders

(1) A Listed fssuersissuer must promptly File-a-Netice-of Change-of-Insider{Foerm-5)notify
the Exchange upon any change of Insiders of the Listed Issuer.

2 In-acecordance-with-section4-04{5)-below-A Listed Issuer must File a Personal Information
Form (Form 3)-eraDeclaration-{Form-3A-0r3Bas-apphcable) on behalf of every new

Insider within 10 business days of their becoming an Insider of a Listed Issuer.

Commentary:

If an Insider of the Listed Issuer has submitted a PIF to another Recognized Exchange or the OSC or other
member of the CSA within the past 36 months, the Insider may submit a copy of such PIF as an attachment
to the Exchange’s Form 3. The Exchange may-eoHeetwill conduct its own background checks based on the
information provided and may request such personal information about the Insider of a Listed Issuer as it
sees fit.

3 A Listed Issuer must immediately remove, or cause the resignation of, any director or
officer who the Exchange determines is not suitable to act as a director or officer of a Listed
Issuer. For other unsuitable Insiders of a Listed Issuer, the Listed Issuer must immediately
sever relations with such Person to the satisfaction of the Exchange, or, in the case of a
shareholder, satisfy the Exchange that the shareholder does not and will not have any role
in the governance of the Listed Issuer.

4.02 Transfer and Registration of Securities
(1) Every Listed Issuer must maintain in good standing transfer and registration facilities in
| the-City-of Toronto-or-elsewhere-in-Canada, where its Listed Securities must be directly

transferable.

2 The transfer and registration facilities must be operated by a transfer agent recognized by
the Clearing Corporation.

(©)] This section does not apply to a Foreign Issuer to the extent that such Foreign Issuer’s
registrar and transfer agent can settle trades with the Clearing Corporation.
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4,03 Dematerialized Securities

Where the issuer proposes to list non-certificated securities, the Issuers must make arrangements
acceptable to the Clearing Corporation so that all trades in Listed Securities are cleared and settled
on a book-entry only basis.

4.04  Filing Fees
Upon the occurrence of an event or closing of a transaction for which a filing fee is applicable, the
Listed Issuer must submit the applicable filing fee (including applicable taxes) as set out in the fee
schedule published by the Exchange. Receipt of the applicable filing fee is a pre-requisite to the
posting for trading of any securities issued pursuant to the event or transaction.

4.05 Confidentiality of Filings

Issuer.
4,06 General Dissemination of Material Information and Selective Disclosure
Listed Issuers are reminded that FHing-withthe publication (if any) by the Exchange of any Form Filed by

the Listed Issuer is not equivalent to general dissemination of Material Information. Listed Issuers should
take care to ensure that Material Informatlon contalned inaFilingis generally dlsclosed in accordance Wlth

M@mpﬁ&nee%#athe L|sted Issuer S dlsclosure obllgatlons under Canadlan securltles Ieglslatlon and
Part V of this Listing Manual.

4.07 Documents Required to Be Filed
(1) In addition to the Filing requirements set out elsewhere in this Listing Manual, every Listed
| Issuer, other than an EFFo~CEFETP must promptly File the following documents with
the Exchange:
@ In respect of the Listed Issuer’s fiscal year end:

Q) annual financial statements, together with annual management’s
discussion and analysis,

(i) annualnformationformAlF, and
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(iii)  quarterly updates (Form 6) current as of the last day of the relevant quarter,
to be Filed concurrently with a Listed Issuer’s annual financial statement;

and
(b) In respect of the Listed Issuer’s fiscal quarter end:
(1 interim financial statements, together with interim management’s

discussion and analysis, and

(i) quarterly updates (Form 6) current as of the last day of the relevant
quarter(s), to be Filed concurrently with a Listed Issuer’s interim financial
statements.

2 In addition to the Filing requirements set out elsewhere in this Listing Manual, every ETF
and CEF must promptly File the following documents with the Exchange:

@) In respect of the Listed Issuer’s fiscal year end:
(1) annual financial statements, together with annual management’s
discussion and analysis or annual management report on fund

performance, as applicable, and

(i) a Form 6 to be Filed concurrently with a Listed Issuer’s annual financial
statement; and

(b) In respect of the Listed Issuer’s semi-annual filing:

(1) interim financial statements, together with interim management report on
fund performance, as applicable, and

(i) a Form 6 to be Filed concurrently with a Listed Issuer’s semi-annual
financial statements.

3 A Listed Issuer must promptly File such other documentation as the Exchange may request
from time to time in its discretion, in each case in connection with the maintenance of the
listing of the Listed Securities on the Exchange.

4.08 Issuer Website

(1 A Listed Issuer that is not an ETP nor a SPAC must maintain a publicly accessible website
and post the current, effective versions of the following documents (or their equivalent), as

applicable:

(a) constating or establishing documents of the issuer and its by-laws; and

(b) if adopted, copies of:

() majority voting policy,
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(ii) advance notice policy,

(iii) position descriptions for the chairman of the board, and the lead director,

(iv) board mandate, and

(V) board committee charters.

(2) A Listed Issuer that is an ETP must maintain a publicly accessible website and post the
current, effective versions of the following documents, as applicable:

(a) prospectus or other applicable offering document;

(b) annual information form;

(c) fund facts or ETF summary documents;

(d) management reports of fund performance; and

(e) —quarterly portfolio disclosure.

(3) The webpage(s) containing the above noted documents should be easily identifiable and
accessible from the Listed Issuer's home page or investor relations page.

£5(4) Any information regarding the issuer disclosed on its website must be up-to-date and
accurate, and the issuer must promptly correct or update any incorrect or obsolete
information.

Commentary:

Although a SPAC is exempted from the requirement to maintain a website, it is strongly recommended that
a SPAC establish a website and post the documents listed in subsection 4.08(1), as applicable.

4.09  Ongoing Requirements for Emerging Market Issuers’ and Other Listed EMIs
(1) Ongoing Compliance with Applicable Initial Listing Requirements

An EMI, including an Other Listed EMI, unless otherwise exempted by the Exchange, must
comply, on an ongoing basis, with any applicable requirements set out in section 2.10, and
any other requirements imposed by the Exchange as a condition of listing.

Commentary:

The Exchange will review an EMI’s or an Other Listed EMI’s compliance with the applicable initial listing
requirements on an ongoing basis. This may include periodic review of the following:
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PART V. TIMELY DISCLOSURE
A. Obligation to Disclose Material Information
5.01 Introduction

Q) This Manual is not an exhaustive statement of the timely and continuous disclosure
requirements applicable to Listed Issuers. Listed Issuers must comply with all applicable
requirements of Canadian securities legislation. In particular, mining issuers must comply
with the additional disclosure requirements of National Policy 43-101 Standards of
Disclosure for Mineral Projects. Qil and gas issuers must comply with the additional
disclosure requirements of National Instrument 51-101 Standards of Disclosure for Qil and
Gas Activities. All Listed Issuers must comply with National Policy 51-201 Disclosure

| Standards and, if applicable, section 11.2 of N{National Instrument 81-106 Investment
Fund Continuous Disclosure.

Commentary:

A Listed Issuer should establish a clear written disclosure policy and insider trading policy to help it and
its directors, officers and employees comply with their obligations under both securities legislation and the
Listing Manual.

Listed Issuers should consult Part 6 of National Policy 51-201 when implementing a disclosure policy and
insider trading policy. Such policies should be reviewed and adopted by the board of directors of the issuer,
distributed to its officers and employees, and periodically reviewed and updated as necessary. Directors,
officers and employees should be trained so that they understand and can apply the policies.

2 Each Listed Issuer must determine Material Information in the context of its own affairs.
Material Information varies from one issuer to another, and will be influenced by factors
such as the issuer’s profitability, assets, capitalization, and the nature of its operations.

Commentary:

Given the element of judgment involved, Listed Issuers are encouraged to review applicable securities
legislation, as well as consult with the Market Regulator, on a confidential basis at an early stage to
determine whether a particular event gives rise to Material Information.

5.02 Disclosable Events

@ Listed Issuers are required to make immediate public disclosure of all Material
Information. They are not required to interpret the impact of external political, economic
and social developments on their affairs, but if the external development will have or has
had a direct effect on their business and affairs that is both material and uncharacteristic of
the effect generally experienced as a result of such development by other companies
engaged in the same business or industry, Listed Issuers are urged, where practical, to
explain the particular impact on them. For example, a change in government policy that
affects most companies in a particular industry does not require an announcement, but if it
affects only one or a few companies in a material way, an announcement should be made.
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2 A reasonable investor’s investment decision may be affected by factors relating directly to
the securities themselves as well as by information concerning the Listed Issuer’s business
and affairs. For example, changes in a Listed Issuer’s issued capital, stock splits,
redemptions and dividend decisions may all have an impact upon the reasonable investor’s
investment decision.

3 Actual or proposed developments that are likely to require immediate disclosure include,
but are not limited to, the following:

@) changes in security ownership that may affect control of the Listed Issuer;
(b) changes in corporate structure, such as reorganizations, amalgamations, etc.;
(©) take-over bids or issuer bids;

(d) major corporate acquisitions or dispositions;

(e) changes in capital structure;

()] borrowing of a significant amount of funds;

(9) public or private sale of additional securities;

(h) development of new products and developments affecting the Listed Issuer’s
resources, technology, products or market;

Q) significant discoveries or exploration results, both positive and negative, by
resource companies;

() significant financial impacts resulting from climate change-related events;

(k) entering into or loss of significant contracts;

(1) firmevidence of significant increases or decreases in near-term earnings prospects;
{H(m) changes in capital investment plans or corporate objectives;

{my(n) significant changes in management;

{r)(0) significant litigation;

{e}(p) major labour disputes or disputes with major contractors or suppliers;

{p}(q) events of default under financing or other agreements; or
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2 The policy of immediate disclosure frequently requires that press releases be issued during
the hours when one or more market places are open for trading-heurs, especially when an
important corporate development has occurred. When-this-eceurs;Between the hours of
7:30 a.m. and 5:00 p.m., the Listed Issuer must notify the Market Regulator prior to the
issuance of a press release and must not disseminate the press release until instructed to do
so by the Market Regulator. The Market Regulator will determine whether trading in the
Listed Issuer’s securities should be temporarily halted. The Market Regulator will also
review the proposed wording of the press release to ensure it is complete and balanced.

3 Where a release is issued after the close of trading, the Market Regulator should be advised
prior to the opening of trading the following trading day.

5.05 Dissemination of Material Information

@ When disseminating Material Information, the news release must be transmitted to the
media by the quickest possible method, and by a method that provides the widest
dissemination possible. To ensure that the entire financial community is aware of the news
at the same time, a wire service (or combination of services) must be used which provides
national and simultaneous coverage.

(2 Dissemination of news is essential to ensure that all investors have equal and timely
information. Listed Issuers must ensure appropriate dissemination of news releases, and
any failure to properly disseminate news shall be deemed to be a breach of this policy and
shall be grounds for suspension or Delisting of the Listed Issuer’s securities. In particular,
the Exchange will not consider relieving a Listed Issuer from its obligation to disseminate
news properly because of cost factors.

Commentary:
The Exchange accepts the use of any news services that meet the following criteria:

1. Dissemination of the full text of the release to the national financial press and to daily newspapers that
provide regular coverage of financial news;

2. Dissemination to all Members; and

3. Dissemination to all relevant regulatory bodies.

3 A Listed Issuer must File with the Exchange all news releases (and other materials

ontalnlng Materlal InformatlonL that %dmsmeﬁedﬂ%ﬂhe—l%xeh&nge&nd—ww&tse

submits to the Market Requlator in accordance W|th sectlon 504(2) in advance of
generalpublic dissemination. Listed-tssuersAll other news releases must be eareful-they-de
notpublish-theirfiled with Exchange prior to or concurrent with public dissemination.
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Commentary:

A Listed Issuer that submits a draft press release en-a-website-before-ithas-been-generaHy-disseminatedfor
review by aful-text-service-the Exchange must submit such draft press releases at least 24 hours prior to

its public dissemination

{3)(4) If a Listed Issuer chooses to publish news releases or other documents required to be Filed
by the Exchange or by securities regulatory authorities on its website, it must publish all
of them. It cannot publish only favourable information. Similarly, news releases and other
filings must be clearly distinguished from marketing material that may also be on the
website so that a viewer will not confuse the two.

5.06 Content of News Releases

@ Announcements of Material Information should be factual and balanced. Unfavourable
news must be disclosed just as promptly and completely as favourable news.

(2 News releases must contain sufficient detail to enable investors to assess the importance of
the information to allow them to make informed investment decisions.

3 Listed Issuers should communicate clearly and accurately the nature of the information,
without including unnecessary details, exaggerated reports or editorial commentary.

(@) News releases must not be misleading.

Commentary:

For example, a Listed Issuer must not announce an intention to enter into a transaction if it lacks the ability
to complete the transaction or if no corporate decision has been made to proceed with the transaction.

(5) Investors and the media may wish to obtain further information concerning the
announcement. All news releases must include the name of an officer or director of the
Listed Issuer who is responsible for the announcement, together with the Listed Issuer’s
telephone number. The Listed Issuer is encouraged to also include the name and telephone
number of an additional contact person.

5.07 Trading Halts for the Dissemination of Information

Q) Trading may be halted by the Market Regulator during trading hours to allow Material
Information to be disseminated and allow market participants to decide if they want to
change their buy or sell orders. The Decision to halt trading is the Market Regulator’s, and
it will not routinely halt trading for all press releases, even at the request of the Listed
Issuer. It is not appropriate for a Listed Issuer to request a trading halt if it is not prepared
to make an announcement forthwith.
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under a duty to take every possible precaution to ensure that no trading whatsoever takes
place by any Insiders or persons in a “special relationship” with the Listed Issuer in which
use is made of such information before it is generally disclosed to the public.

3 In the event that the Market Regulator is of the opinion that insider or improper trading
may have occurred before Material Information has been disclosed and disseminated, the
Market Regulator may require that an immediate announcement be made disclosing such
Material Information. The Market Regulator will refer the matter to the appropriate
securities regulatory authority for enforcement action.

5.11  No Selective Disclosure

Q) Disclosure of Material Information must not be made on a selective basis. The disclosure
of Material Information should not occur except by means that ensure that all investors
have access to the information on an equal footing. The Exchange recognizes that good

corporate governance involves actively communicating with investers—brokers,-analysts;

and-otherinterestedpartiesall market participants with respect to the corporation’s business
and affairs, through private meetings, formal or informal conferences, or by other means.

However, when communications of any nature occur other than widely disseminated press
releases in accordance with this rule, Listed Issuers may not, under any circumstances,
communicate Material Information to anyone, other than in the necessary course of
business, in which case the party receiving the information must be instructed to keep it
confidential and not to trade the Listed Issuer’s securities.

2 The board of directors of a Listed Issuer should put in place policies and procedures that
will ensure that those responsible for dealing with shareholders, brokers, analysts, and other
external parties are aware of their, and the Listed Issuer’s, obligations with respect to the
disclosure of Material Information.

3 Should Material Information be disclosed, whether deliberately or inadvertently, other than
through a widely disseminated press release in accordance with the rule, the Listed Issuer
must immediately contact the Market Regulator and request a trading halt pending the
widespread dissemination of the information.
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PART VI. DIVIDENDS OR OTHER DISTRIBUTIONS
6.01 Dividends or Other Distributions

@ In addition to any other requirements of this Listing Manual, Listed Issuers must notify the
Exchange of any dividend or other distribution (whether regular or special) to holders of
Listed Securities at least sevenfive trading days prior to the Record Date for the distribution

by way of a Notlce of Steek D|V|dend (Form 7)—Ff—t—h€—d+\#l-d€ﬂd—l-5—bﬂ—t—h€—f@#ﬂ—9f—l:k5¥ed

er—ethepassetel The Llsted Issuer must F|Ie a Form 7 er—?—Ar and a copy of the draft press
release announcing the distribution at least sevenfive trading days prior to the Record Date
for the distribution to allow the Exchange to establish “ex” trading dates with respect to
the distribution.

2 The Exchange may use Due Bills for distributions which are subject to a condition which
may not be satisfied before the normal ex-distribution trading date (i.e., one trading day
before the Record Date). When Due Bills are used for conditional distributions, the
condition must be met prior to the payment date. See section 6.02.

3) Listed Issuers must notify the Exchange of any decision to omit or defer a dividend if the
omission or deferral constitutes a departure from the issuer’s dividend policy.

6.02  Due Bill Trading

Q) For the purposes of this section, “distribution” means any dividend, distribution, interest,
security or right to which holders of listed securities have an entitlement, based on a
specific Record Date.

2 Due Bill trading may be used at the discretion of the Exchange based on various relevant
factors. However, the Exchange will normally defer ex-distribution trading and use Due
Bills when the distribution per listed security represents 25% or more of the value of the
listed security on the declaration date. Without the use of Due Bills, trading on an ex-
distribution basis would commence one trading day prior to the Record Date for the
distribution and could result in a significant adjustment of the market price of the security.
Security holders will then be deprived of the value of the distribution between the ex-
distribution date and the payment date. By deferring the ex-distribution date through the
use of Due Bills, sellers of the listed securities during this period can realize the full value
of the listed securities they hold, by selling the securities with the Due Bills attached. The
use of Due Bills will also avoid confusion regarding the market value of the listed
securities.

3 When Due Bills are used, ex-distribution trading usually commences at the opening on the
first trading day after the payment date. In the event that the Exchange receives late
notification of the payment date and the payment date has passed, ex-distribution trading
will generally commence on the first trading day following such notification.

4) The Exchange may also use Due Bills for distributions which are subject to a condition
which may not be satisfied before the normal ex-distribution trading date (i.e., one trading
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PART VII. CORPORATE FINANCE AND CAPITAL STRUCTURE CHANGES

| 7.01  Compliance with Disclosure Obligations_ and Notification to the Exchange

@ The Exchange considers any significant change to a Listed Issuer’s business, operations or

capital structure, exeeptas-noted-belowincluding the material transactions governed by this

Part, to be “Material Information” that must be disclosed as required by Part V of this

Listing Manual, even if the Market Regulator determines not to halt trading for

dissemination. Listed Issuers must issue a press release as required under Canadian

| securities legislation and concurrently File the press release with the Exchange along with
any additional documents required by this Part.

Commentary:

A grant of an Award under a Security Based Compensation Plan in the normal course is not necessarily
Material Information. Listed Issuers must make a determination on a case -by -case basis.

2 A Listed Issuer must give the Exchange at least seven trading days advance notice of any

isstance—or—potential issuance—of-any-newclass—or-seriesissuances of securities erany
additional-securities—of a—class—or-series—ofof the Listed Seeurities—aslssuer that are not

otherwise provided for in this Part.

3 In addition to any other requirements of this Listing Manual, Listed Issuers must notify the
Exchange of any corporate action that may affect holders of Listed Securities at least seven
trading days prior to the Record Date for the corporate action. These actions include, but
are not limited to, changes of transfer agent and registrar, change in general Listed Issuer
information, change in the jurisdiction of organization of the Listed Issuer, change in the
Listed Issuer’s fiscal year end, change in the Listed Issuer’s interlisted status and full or
partial redemptions, retractions or cancellation of a Listed Security. The Exchange will set
an “ex” trading date for the corporate action, if applicable.

7.02  Compliance with Shareholder Approval Requirements

Transactions subject to this Part of the Manual may also be subject to prior shareholder approval
required in Part X of this Listing Manual.

A. Corporate Finance Transactions
7.03  Prospectus Offerings

@ A Listed Issuer that proposes to issue additional Listed Securities pursuant to a prospectus
must promptly File:

@ a preliminary Notice of Prospectus Offering (Form 8);
(b) a copy of the preliminary prospectus;

(©) a copy of the receipt(s) for the preliminary prospectus; and
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(d) any document required to be filed on SEDAR in connection with the filing of the
preliminary prospectus.

2 The pricing and shareholder approval requirements in section 10.10 of this Listing Manual
apply to issuances of Listed Securities by prospectus. See section 7.06 for the requirements
applicable to the listing of a new class or series of securities (including securities that are
convertible, exercisable or exchangeable into Listed Securities).

3 Upon closing of the offering, the Listed Issuer must File:
€)] a final Notice of Prospectus Offering (Form 8);
(b) a copy of the final prospectus;
(c) a copy of the receipt(s) for the final prospectus;

(d) any document required to be filed on SEDAR in connection with the filing of the
final prospectus;

(e) if applicable, a certified copy of the resolution of shareholders or the minutes of
the shareholder meeting approving the offering containing the exact wording of
the resolution and confirming that it was adopted by a majority of shareholders
other than those excluded from voting by Exchange Requirements, corporate or
securities law or the constating documents of the Listed Issuer; and

()] an opinion of counsel that the securities to be issued pursuant to the offering (and
any underlying securities, if applicable) are or will be duly issued and are or will
be fully paid and non-assessable (or equivalent in the case of non-corporate
issuers).

(@) If the Listed Issuer has offered an over-allotment option, the Listed Issuer must submit a
Form 14C within 10 days after the option is exercised.

7.04  Private Placement Offerings

@ A Listed Issuer that proposes to issue securities of a class or series of Listed Securities (or
securities that are convertible, exercisable or exchangeable into a class or series of Listed
Securities) on a “private placement” basis must promptly File a preliminary Notice of
Private Placement (Form 9) and comply with the-fellewingall requirements of this section
7.04.

| Commentary:
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The Exchange may, in its discretion, require additional information prior to accepting the Notice of Private
Placement (Form 9).

2 The Exchange considers an issuance of securities from treasury for cash or to settle a bona
fide debt (including securities for services rendered) in reliance on an exemption from the
prospectus requirements in applicable securities legislation to be a “private placement”.

3 Subject to section 10.10 of this Listing Manual, the private placement must not be priced
lower than the Maximum Discount to Market Price.

4 The closing market price must be adjusted for any stock splits or consolidations and must
not be influenced by the Listed Issuer, any director or officer of the Listed Issuer or any
party with knowledge of the private placement.

(5) If debt is to be exchanged for securities, the issue price is the face value of the debt divided
by the number of securities to be issued. If the private placement is of special warrants, the
issue price is the total proceeds to the Listed Issuer (before payment of any agent’s or other
fees) divided by the maximum number of securities that may be issued, assuming any
penalty provisions are triggered. If warrants or other convertible securities are to be issued,
the Listed Issuer must also comply with section 7.05.

(6) The price reservation and any price reserved by way of press release expires if the
transaction has not closed 45 days after the date on which it is given.

@) AThe Listed Issuer that-propesesto-issue-securities-pursuant-to-a-private-placement-must
promptly FHe—a—preliminary—Notice—of—may not proceed with the proposed Private

Placement {until such time as the Exchange has provided notice of its acceptance of Form

9)-atleastfive trading-days-priorthe close-of the private placement. to the Listed Issuer.

(8) Upon closing of the placement the Listed Issuer must File:

@) a final Notice of Private Placement (Form 9);
(b) a letter from the Listed Issuer confirming receipt of proceeds;

(©) if applicable, a certified copy of the resolution of shareholders or the minutes of
the shareholder meeting approving the placement containing the exact wording of
the resolution and confirming that it was adopted by a majority of shareholders
other than those excluded from voting by Exchange Requirements, corporate or
securities law or the constating documents of the Listed Issuer; and

(d) an opinion of counsel that the securities to be issued pursuant to the offering (and
any underlying securities, if applicable) are or will be duly issued and are or will
be fully paid and non-assessable (or equivalent in the case of non-corporate
issuers).

7.05 Warrants and Other Convertible, Exercisable and Exchangeable Securities
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@ Warrants (to purchase securities of an issuer’s own issue) may not be issued for nil
consideration except as “sweeteners” in conjunction with a private placement or public
offering of Listed Securities (or securities that are convertible, exercisable or exchangeable
into a class or series of Listed Securities), in which case: (i) securities issuable on exercise
of the warrants must not be issuable at less than the market price on the trading day prior
to the day on which the price of the private placement was reserved, and; (ii) the number
of securities issuable upon exercise of the warrants cannot exceed the number of Listed
Securities initially placed or offered (or, in the case of the placement or offering of
securities that are convertible, exercisable or exchangeable into a class or series of Listed
Securities, the number of Listed Securities that are issuable).

2 Notwithstanding the foregoing, securities issuable upon exercise of warrants issued as
compensation to brokers or finders in connection with a private placement or public
offering (commonly known as broker warrants or compensation options) may be priced at
the offering price for the private placement or public offering.

3 Convertible, exercisable or exchangeable securities must be subject to standard anti-
dilution provisions.

(@) Non-material changes to the conversion, exercise or exchange characteristics of the

| security are permitted, subject to the prior approval of a majority of Unrelatedindependent

Directors of the Listed Issuer. Any material changes must be approved by security holders

other than security holders who are advantaged by the proposed amendment. A Listed

| Issuer must File a notice (Form 9B) at least five trading days prior to implementing such
proposed amendments.

Commentary:

Materiality is a matter of judgment in the particular circumstance; a Listed Issuer’s board of directors must
determine materiality. A "material”” amendment to the terms of an option, warrant and convertible security
netudeincludes (but areis not limited to), the following:

e a material extension of the term of the convertible security (for example: an extension of a term of a
grant by 10% or less may be immaterial but becomes material if the amended term extends the grant
past a date when an expected release of information is to occur, or the exercise price is lower than the
prevailing market price); or

e are-pricing of any grant, where "re-pricing"” means any of the following or any other action that has
the same effect: (i) lowering of a conversion/exercise price of an option, warrant or convertible security
after it is granted; (ii) any other action that is treated as a re-pricing under generally accepted
accounting principles; or (iii) cancelling an option, warrant or convertible security at a time when its
conversion/exercise price exceeds the fair market value of the underlying security, in exchange for
another security, unless the cancellation and exchange occurs in connection with an amalgamation,
acquisition, spin-off or other similar corporate transaction.

(5) ETPStructured Products Listed Securities whose underlying basket is composed of
securities of an issuer must File a Form 23 immediately upon the completion of a take-over
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bid in respect of the underlying or upon the completion of a stock split or consolidation of
the underlying that will affect the terms of the Listed Security (such as strike price of
number securities). Within five days of the end of the month in which a warrant, convertible
or exchangeable security was exercised or cancelled, the Listed Issuer must File a Notice
of Cancellation of Securities (Form 14B).

7.06  Supplemental Listings Relating to a New Class or Series

{23(1) A corporate Listed Issuer may apply to have a new class or series of securities listed and
posted for trading on the Exchange (a supplemental listing).

£23(2)  All minimum listing requirements in Part 11 of this Listing Manual apply to a supplemental
listing, other than those specified in subsection 2.02(#6).

(3) Listed Securities will normally be posted for trading upon closing of the offering. At the
request of the Listed Issuer, the Exchange may establish an “if, as and when issued” market
prior to the closing of the offering. No such market will be established prior to the issuance
of a receipt for the final prospectus.

B. Other Transactions Involving the Issuance of Listed Securities
7.07  Acquisitions

@ Securities may be issued as full or partial consideration at not less than the Maximum
Discount to Market Price. Management of the Listed Issuer is responsible for ensuring that
the consideration received is reasonable and must retain copies of evidence of value
including confirmation of out-of-pocket costs or replacement costs, fairness options,
geological reports, financial statements or valuations. This documentation must be made
available to the Exchange upon request.

(2) A Listed Issuer that proposes to issue securities in consideration for an acquisition must

promptly File a preliminary Notice of Acquisition (Form 10), at-least-five-trading-days
priorto-the-close-of the-acguisition-and comply with all requirements of this section 7.07.

Commentary:
The Exchange may, in its discretion, require additional information prior to accepting the Notice of

Acquisition (Form 10).

{23(3) _Upon closing of the acquisition the Listed Issuer must File:
@ a final Notice of Acquisition (Form 10);
(b) a letter from the Listed Issuer confirming closing of the transaction and receipt of

the assets, transfer of title of the assets or other evidence of receipt of consideration
for the issuance of the securities;
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(©) if applicable, a certified copy of the resolution of shareholders or the minutes of
the shareholder meeting approving the acquisition containing the exact wording of
the resolution and confirming that it was adopted by a majority of shareholders
other than those excluded from voting by Exchange Requirements, corporate or
securities law or the constating documents of the Listed Issuer; and

(d) an opinion of counsel that the securities to be issued pursuant to the offering (and
any underlying securities, if applicable) are or will be duly issued and are or will
be fully paid and non-assessable (or equivalent in the case of non-corporate
issuers).

7.08  Security Based Compensation Arrangements and Awards

1) This section governs the issuance of Awards under Security Based Compensation
Arrangements, including stock options that are used as incentives or compensation
mechanisms for employees, directors, officers, consultants and other Persons who provide
services for Listed Issuers.

2 All issuances of Awards under Security Based Compensation Arrangements and issuances
of securities underlying an Award must be made in compliance with applicable securities
law.

3 Awards may not have an exercise price or issue price, as applicable, lower than the closing
market prices of the underlying securities on the trading day prior to the date of grant of
the Award.

4 Listed Issuers should not price an Award where the market price does not reflect
undisclosed Material Information.

(5) A Listed Issuer’s Security Based Compensation Arrangement must state a maximum
number of securities issuable pursuant to such plan either as a fixed number or percentage
of the Listed Issuer’s outstanding securities.

(6) Awards issued under a Security Based Compensation Arrangement must be non-
transferable.

@) A Listed Issuer that has instituted a Security Based Compensation Arrangement must
notify the Exchange and File the following concurrent with the first grant under the plan:

@) a copy of the Security Based Compensation Arrangement, unless filed on SEDAR,;

(b) if applicable, a certified copy of the resolution of shareholders or the minutes of
the shareholder meeting approving the plan containing the exact wording of the
resolution and confirming that it was adopted by a majority of shareholders other
than those excluded from voting by Exchange Requirements, corporate or
securities law or the constating documents of the Listed Issuer; and
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(©) an opinion of counsel that any securities to be issued pursuant to the Security Based
Compensation Arrangement will be duly issued and will be fully paid and non-
assessable (or equivalent in the case of non-corporate issuers).

(8) A A mendmentWithin five days of the end of the
month in WhICh an Award is qranted or amended, the Listed Issuer must File a Notice of
Security Based Compensation Arrangement Award or Amendment (Form 11).

9 Within five days of the end of the month in which an Award was exercised or cancelled,
the Listed Issuer must File a Notice of Cancellation of Securities (Form 14B).

(10) A Listed Issuer that has amended a Security Based Compensation Arrangement must File
the following forthwith after the amendment:

@) a copy of the Security Based Compensation Arrangement, unless filed on SEDAR;

(b) if applicable, a certified copy of the minutes of the board of directors’ meeting or
a certified copy of the resolution of shareholders or the minutes of the shareholder
meeting approving the amendment containing the exact wording of the resolution
and confirming that it was adopted by a majority of directors or shareholders other
than those excluded from voting by Exchange Requirements, corporate or
securities law or the constating documents of the Listed Issuer; and

(©) where the amendment relates to an increase to the number or kind of securities
issuable under the Security Based Compensation Arrangement, an opinion of
counsel that any securities to be issued pursuant to the Security Based
Compensation Arrangement will be duly issued and will be fully paid and non-
assessable (or equivalent in the case of non-corporate issuers).

(11) A Security Based Compensation Arrangement that existed prior to the issuer becoming
listed on the Exchange must comply with the requirements of this section 7.08.

7.09 Rights Offerings

@ A Listed Issuer intending to complete a rights offering must inform the Exchange
immediately. Notice may be on a confidential basis if the terms of the rights offering have
not been finalized.

2 Subject to section 10.2413, securities offered by way of rights offering are expected to be
offered at a "significant discount” to market price at the time of pricing of the offering,
which is expected to be at the time of filing of the (final) circular. A significant discount
would be equal to at least the Maximum Discount to Market Price.

3 The rights offering can be conditional. Rights must be transferable and freely tradeable,
and will be posted for trading on the Exchange. Rights can be issued to purchase shares of
a reporting issuer in Canada, listed on a Recognized Exchange and categorized as a
reporting issuer that is not a “venture issuer” and that is a “non-venture” issuer under
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Canadian securities legislation. Shareholders must receive at least one right for each share
held.

(@) A Listed Issuer must finalize the terms of the rights offering and obtain clearance from all
applicable securities regulatory authorities at least seven trading days prior to the Record
Date for a rights offering. “Ex” trading will begin two trading days prior to the Record
Date, meaning purchasers on and after that date will not be entitled to obtain rights
certificates. Trading in the rights will begin on the first day of “ex” trading in the Listed
Securities. If insufficient notice is given, the Exchange will require the Listed Issuer to
delay the Record Date. Due Bill trading may be used in certain circumstances for
conditional rights offerings as determined at the discretion of the Exchange. See section
6.02.

5) At least seven trading days prior to the Record Date the Listed Issuer must File the
following:

@) a Notice of Rights Offering (Form 12);

(b) a copy of the final rights circular or prospectus as approved by the applicable
securities regulatory authority, unless filed on SEDAR;

(c) a copy of a notice from the Clearing Corporation confirming the CUSIP number
assigned to the rights;

{e)(d) a specimen copy of the rights certificate;

{e}(e) awritten statement as the date on which the offering circular and rights certificates
will be mailed to shareholders (which must be as soon as practicable following the
Record Date);

{e)(f) _where the securities of the issuer underlying the rights are listed on another
exchange, the Exchange will require evidence of a conditional approval letter
approving such transaction; and

H(a) an opinion of counsel that the securities to be issued on exercise of the rights will
be duly issued and will be fully paid and non-assessable (or equivalent in the case
of non-corporate issuers).

(6) The rights offering must be open for a minimum of 21 days following the date that the
rights circular or prospectus is sent to security holders. Once the rights offering has
commenced, there may be no amendments to its terms except as permitted by the Exchange
in extremely exceptional circumstances, such as an unanticipated postal strike that makes
timely delivery of the circular and certificates impossible. Notwithstanding the foregoing,
any amendment to the rights offering must comply with applicable Canadian securities
legislation.

@) If the offering provides a rounding mechanism whereby rights holders holding less rights
than are needed to buy one share can have their entitlement adjusted, arrangements must
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be made to ensure beneficial holders will be afforded the same treatment as if they were
registered holders.

(8) Within five days of end of the month in which a right is converted to its underlying Listed
Security, the Listed Issuer witimust File a Notice of Cancellation of Securities (Form 14B)
detailing the rights that have been canceled and Listed Securities issued, along with any
applicable fees.

7.10 Take-Over Bids
@ A Listed Issuer undertaking a take-over bid must File the following documentation:

@ a Notice of Take-Over Bid (Form 13) within one trading day following
announcement of the bid,;

(b) a copy of the take-over bid circular, unless filed on SEDAR; and

) an opinion of counsel that any securities to be issued (and any underlying
securities, if applicable) are or will be duly issued and are or will be fully paid and
non-assessable as soon as practicable (or equivalent in the case of non-corporate
issuers).

2 If the Listed Issuer is offering a new class of securities as payment under the bid and wishes
to list those securities, the provisions of section 7.06 (Supplemental Listings) and Part X.
section C (Restricted Securities) will apply.

3 Section 10.11 applies to a take-over bid, since a take-over bid is an acquisition.

4 Within five days of end of the month in which the take-over bid closed, the Listed Issuer
will File a final Form 13.

7.11  Additional Listings or Cancellations for Other Purposes
@ A Listed Issuer that wishes to issue securities of a class of Listed Securities for any purpose
not otherwise contemplated by this Listing Manual (for example bonus shares) must File
the following documentation within seven trading days (subject to any other timing
requirements of the Manual) prior to issuing the securities:
@ a Notice of Additional Listing (Form 14A);
(b) copies of all relevant agreements; and
(©) an opinion of counsel that the securities to be issued (and any underlying securities,
if applicable) are or will be duly issued and are or will be fully paid and non-
assessable.

2 A Listed Issuer that wishes to cancel securities of a class of Listed Securities for any
purpose not otherwise contemplated by this Listing Manual must File the following
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documentation within seven trading days (subject to any other timing requirements of the
Manual) prior to cancelling the securities:

@) a Notice of Cancellation of Securities (Form 14B); and
(b) copies of all relevant agreements.
7.12  Sales from Control Person through the Facilities of the Exchange
Q) Responsibility of Member and Seller. It is the responsibility of both the selling security
holder and Member acting on their behalf to ensure compliance with Exchange
Requirements and applicable securities legislation. In particular, Members and selling

security holders should familiarize themselves with the procedures and requirements set
out in Part 2 of National Instrument 45-102 Resale of Securities (“NI 45-102”).

Commentary:

If securities are to be sold from a Control Person pursuant to an order made under section 74 of the
Securities Act (Ontario) or an exemption contained in subsection 73(1) of the Securities Act (Ontario) or
Part 2 of OSC Rule 45-501, the securities acquired by the purchaser may be subject to a hold period in
accordance with the provisions of the Securities Act (Ontario) or NI 45-102. Sales of securities subject to
ahold period are special terms trades and will normally be permitted to take place on the Exchange without
interference.

2 General Rules for Control Person Sales on the Exchange. Sales from Control Persons must
meet all securities law requirements, including those listed below.

@) Filing. The seller shall File a Form 45-102F1 Notice of Intention to Distribute
Securities under subsection 2.8 of NI 45-102 with the Exchange at least seven days
prior to the first trade made to carry out the distribution.

(b) Notification of Appointment of Member. The seller must notify the Exchange of
the name of the Member that will act on behalf of the seller. The seller shall not
change the Member without prior notice to the Exchange.

(©) Acknowledgement of Member. The Member acting as agent for the seller shall give
notice to the Exchange of its intention to act on the sale from control before the
first sale commences.

(d) Report of Sales. Within three days after the completion of any trade, the seller shall
File a report with the Exchange containing substantially the same information as
an insider report required to be filed in accordance with applicable securities
legislation. The Member shall report in writing to the Exchange, within five days
after the end of each month, the total number of securities sold by the seller during
the month, and, if and when all of the securities have been sold, the Member shall
so report forthwith in writing to the Exchange.
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7.13 ETF Creation and Redemption

A Listed Issuer that is an ETF must File a Notice of Creation or Redemption (Form 15)), including
a “nil” report, as applicable, within 10 days of the end of each month_unless such transactions are
reported to the Exchange more frequently in a format satisfactory to the Exchange.

C. Substitutional Listings Related to Corporate Actions
7.14  Name Change

Q) A Listed Issuer that changes its name must File the following at least seven trading days
prior to the Effective Date in order to be listed under the new name:

(@) a Notice of Name Change (Form 16), which shall specify the Effective Date and
the date that the Certificate-of-AmendmentoreguivalentListed Issuer’s constating
document giving effect to the name change will be filed; and

(b) confirmation of the new CUSIP number or that the CUSIP number is unchanged;
e

as-applicable:

(2) A Listed Issuer that changes its name must ensure that the-Certificate-of-Amendment-(of
eguivalent)its constating document giving effect to the name change is filed and effective

as of the commencement of trading on the Effective Date, and must File a copy of the

Certificate-oF-Amendment{or-eguivalent)constating document no later than_one trading
day prior to the Effective Date.

3) The Exchange may assign a new steek-symbol_in connection with a name change. The
Listed Issuer should submit any requests in this regard in advance of the name change
becoming effective.

7.15  Stock Subdivisions (Stock Splits)

@ For a stock subdivision accomplished by stock dividend, the Listed Issuer must File the
following documentation at least seven trading days prior to the Record Date:

€)) a Notice of Stock Subdivision (Form 17);

(b) written confirmation of the Record Date;

(©) an opinion of counsel that all necessary steps have been taken to effect the
subdivision and that the securities to be issued will be duly issued and will be fully

paid and non-assessable (or equivalent in the case of non-corporate issuers); and

(d) if the security split is part of a reclassification, confirmation of the new CUSIP
number.
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2 Subject to section 7.15(43), the securities will begin trading on a split basis fweone trading
daysday prior to the Record Date for a stock subdivision accomplished by stock dividend.

3 Due Bill trading may be used in certain circumstances for a stock subdivision accomplished
by stock dividend as determined at the discretion of the Exchange. See section 6.02.

(@) For a stock subdivision accomplished by amendment to the constating documents, the
Listed Issuer must File the following documentation at least seven trading days prior to the
Effective Date:

€)) a Notice of Stock Subdivision (Form 17), which shall specify the Effective Date

and the date that the Certificate-of- Amendment-orequivalentconstating document
giving effect to the stock split will be filed;

(b) a certified copy of the minutes of the security holder meeting approving the stock
split;

(©) an opinion of counsel that all necessary steps have been taken to effect the
subdivision and that the securities to be issued will be duly issued and will be fully
paid and non-assessable (or equivalent in the case of non-corporate issuers);

(d) confirmation of the new CUSIP number, if applicable; and

securities—as-apphcablerand
(e) a copy of the letter of transmittal for the stock split, if applicable.

(5) A Listed Issuer that effects a stock subdivision by amendment to its constating documents

| must ensure that the Certificate-of-Amendment-{eregquivalent)constating document giving

effect to the stock subdivision is filed and effective as of the commencement of trading on

the Effective Date, and must File a copy of the Certificate—of-Amendment—(or
eguivalentiapplicable constating document no later than the Effective Date.

(6) For a stock subdivision accomplished by amendment to the constating documents, the
securities will begin trading on a split basis two or three trading days following the Filing
of all required documents, or as otherwise provided by the Exchange.

7.16  Security Consolidations
@ A new CUSIP number must be obtained for the consolidated securities.
2 A Listed Issuer may not consolidate its securities if the total securities outstanding and

number of Board Lot holders following the consolidation would be less than the minimums
for continued listing set out in Part I11.
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3 To give effect to a security consolidation, the Listed Issuer must File the following
documentation at least seven trading days prior to the Effective Date:

@) a Notice of Security Consolidation (Form 18), which shall specify the Effective
Date and the date that the Certificate—of-Amendment—or—eguivalentconstating

document giving effect to the consolidation will be filed,
(b) a Confirmation of Distribution Requirements (Form 18A);

(c) a certified copy of the minutes of the security holder meeting approving the
consolidation;

(d) an opinion of counsel that all necessary steps have been taken to effect the
consolidation;

e confirmation of the new CUSIP number, if applicable; and

() a copy of the letter of transmittal for the consolidation, if applicable.

4) A Listed Issuer that effects a consolidation must ensure that the Certificate-of- Amendment
{er—eguivalent);constating document, giving effect to the consolidation, is filed and
effective as of the commencement of trading on the Effective Date and must File a copy of

| the Certificate-of-Amendment-{or-eguivalentyapplicable constating document no later than
the Effective Date.

5) The securities will begin trading on a consolidated basis two or three trading days following
the Filing of all required documents, or as otherwise provided by the Exchange.

(6) The Exchange will assign a new stock symbol when the securities begin trading on a
consolidated basis. The Listed Issuer should submit any requests in this regard in advance
of the consolidation becoming effective.

7.17  Security Reclassifications

(1) A Listed Issuer wishing to effect a security reclassification into one or more classes of
securities or other change to its capital structure must consult the Exchange. The
requirements to give effect to the reclassification will be tailored to the Listed Issuer’s
particular situation.

Commentary:
The Exchange will consider transactions that change the nature of an Investment Fund to be a security

reclassification. Such transactions may include a conversion of:
e ACEF into an ETF;
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e AnETF into a CEF.

The Listed Issuer should consider whether such reclassification will trigger a requirement under Canadian
securities legislation to seek security holder approval—inctuding. In the case of an Investment Fund, _the
Listed Issuer should consider whether the reclassification will result in a fundamental change to the
investment objective of the Investment Fund, or such other change requiring securityholder approval under
Part 5 of National Instrument 81-102.

2 To give effect to a security restructuring, the Listed Issuer must File the following
documentation at least seven trading days prior to the Effective Date:

(@) a Notice of Security Restructuring (Form 19) which shall specify the Effective
Date and the date that the Certificate—of-Amendment—or—eguivalentconstating

document giving effect to the reclassification will be filed,;

(b) a certified copy of the minutes of the security holder meeting approving the
| reclassification, if applicable;

(© an opinion of counsel that all necessary steps have been taken to effect the
reclassification, and that the new securities are or will be duly authorized and are
or will be fully-paid and non-assessable (or equivalent in the case of non-corporate

issuersy;), if applicable;
{&y——confirmation of the new CUSIP number(s}:

e ol ; i ot I o -
reclassifiedas), if applicable; and

H(e) acopy of the letter of transmittal for the reclassification, if applicable.

(3) A Listed Issuer that effects a reclassification must ensure that the Certificate-ef-Amendment
{er—eguivalenticonstating document giving effect to the reclassification is filed and
effective as of the commencement of trading on the Effective Date, and must File, no later

‘ than the Effective Date, a copy of the Certificate-of Amendment-{er-eguivalent)constating

document giving effect to the reclassification.

4 The securities will begin trading on a post-reclassification basis two or three trading days
following the Filing of all required documents, or as otherwise provided by the Exchange.

5) The Exchange may assign a new stock symbol to the new securities. The Listed Issuer

should submit any requests in this regard in advance of the restructuring becoming
effective.
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id-Poison pills are subject to review by the applicable securities commissions under
National Policy 62-202 Take-Over Bids — Defensive Tactics.

2 A Listed Issuer must File the following documentation as soon as practicable after issuing
a news release with details of the plan:

@) a Notice of Shareholder Rights Plan (Form 21); and
(b) a copy of the shareholder rights plan, unless filed on SEDAR.
3 A shareholder rights plan may not exempt any security holders from the operation of the

plan, except that, where minority shareholder approval is obtained, a shareholder rights
plan may provide exemptions to grandfather existing security holders.

Commentary:

Minority shareholder approval means the approval of security holders who are not exempted from the plan.

4 A shareholder rights plan may not have a triggering threshold of less than 20% unless
shareholder approval is obtained.

5) Security holders of the Listed Issuer must ratify the shareholder rights plan no later than
six months following the adoption of or any material amendments to the plan. If security
holder ratification is not obtained within this time period, the plan must be cancelled.

(6) The Listed Issuer must issue a news release immediately upon the occurrence of an event
causing the rights to separate from Listed Security.
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PART VIII. SIGNIFICANT TRANSACTIONS
8.01 Notification

@ A Listed Issuer must give notice to the Exchange of significant transactions that do not
involve the issuance of securities. The Exchange considers the following to be significant
transactions:

@) any transaction or series of transactions with a Related Person of a Listed Issuer
with an aggregate value greater than 10% of the Listed Issuer’s market
capitalization on a pre-transactional basis;

(b) any transaction or series of transactions by a Listed Issuer having an aggregate
value greater than 25% of the Listed Issuer’s market capitalization on a pre-
transactional basis;

(©) any loan to a Listed Issuer other than by a financial intermediary in the ordinary
course on reasonable commercial terms (as defined in OSC Rule 14-501
Definitions);

(d) any loan by a Listed Issuer unless such loan is in the ordinary course of business;

(e) any payment of a bonus, finder’s fee, commission or other similar payment in
connection with an issuance of securities; or

0) where the Listed Issuer is the subject of a take-over bid.

Commentary:

TheA Listed Issuer is required to provide notice of significant transactions that are outside of the ordinary
course of business that may raise market integrity issues. The Listed ssuerslssuer should interpret this
obligation broadly and err on the side of disclosure if it is uncertain whether a transaction would trigger
the notification requirement. The above list details what transactions the Exchange will consider to be
outside of the ordinary course of business, however, the Exchange, in its discretion, may deem other
transactions to be significant transactions requiring compliance with this Part.

2 In addition, a Listed Issuer must provide additional details of any transaction or
development it is obliged to disclose under the Exchange’s Timely Disclosure Policy.

Commentary:

The Exchange expects that a Listed Issuer will provide updates to the market when changes that are
material occur in respect of a significant transaction. A Listed Issuer must provide sufficient details of any
such developments to provide the market with a meaningful update. Examples of such changes include, but
are not limited to: changes in the closing date of an acquisition or disposition; changes in consideration
offered; creation of a new Insider of a Listed Issuer; and any risks involved in an acquisition or disposition.

’EebruaryO, 2019 Paae 78 of 109



NEO EXCHANGE INC. LISTING MANUAL

3 A transaction that results in a change of business may be subject to the reverse take-over
rules contained in Part IX of this Listing Manual. Significant related party transactions may
also be subject to Multilateral Instrument 61-101 Protection of Minority Security Holders
in Special Transactions.

4 Listed Issuers intending to undertake a transaction for which notice is required must:
€)) for all transactions that have an aggregate value greater than 10% of the Listed

Issuer’s market capitalization on a pre-transactional basis, File a Notice of
Significant Transaction (Form 22) seven trading days prior to the public

announcement of the transaction-and-FHe-Form-22 not-mere-than-one-trading-day
followingthe-public-announcementof-the transactionand; and

(b) for all other transactions, File a Notice of Significant Transaction (Form 22) one
trading day following the public announcement of the transaction.

5) All notices Filed with the Exchange will be held in confidence until the public
announcement is made.

(6) The Listed Issuer must notify the Exchange when the transaction has closed.
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| PART IX. REVERSE FAKEOVERTAKE-OVER TRANSACTIONS

9.01 Definition
| @ A “reverse take-over” transaction means a “reverse take-over” within the meaning of
National Instrument 51-102. The Exchange also considers a significant acquisition by a
Listed Issuer accompanied or preceded by a change of control to be a “reverse take-over”.
The Exchange has discretion to deem any transaction or series of transactions to be a
reverse take-over transaction.

Commentary:

A significant acquisition is any transaction, whether by asset purchase, take-over bid, amalgamation,
arrangement, merger or otherwise that substantially changes the Listed Issuer’s business. A business is
considered to be substantially changed if more than 50% of the issuer’s assets or 50% of its revenues
following the change are from the assets, business or other interest that is the subject of the significant
acquisition.

In this context, a change of control results when a Listed Issuer issues securities (calculated on a fully
diluted basis) equal to more than 100% of the number of outstanding equity securities (calculated on a non-
diluted basis) in connection with the significant acquisition (including an offering to raise money to be able
to make a cash acquisition) or where there is a substantial change in management or the board of directors
of the Listed Issuer.

2 A Listed Issuer completing a reverse take-over transaction must comply with all of the
originalinitial listing requirements detailed in Part 1l. Listed Issuers are urged to consult
with the Exchange at an early stage when contemplating any transaction that might be
considered a reverse take-over transaction.

9.02 Exception

Q) Reverse take-over transactions are subject to additional regulation because the business of
the Listed Issuer has fundamentally changed such that the Listed Issuer’s past disclosure is
not as relevant to the entity resulting from the significant acquisition. A transaction
involving two or more Listed Issuers does not give rise to these concerns and will not be
considered a reverse take-over transaction, except in exceptional cases; however, such
Listed Issuers should consult with the Exchange prior to undertaking a reverse take-over
transaction.

2 Notwithstanding anything else in this Listing Manual, the exception in subsection 9.02(1)
does not apply to a reverse take-over of an Investment Fund.
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9.03  Procedure

Q) A Listed Issuer undergoing a reverse take-over transaction must meet the standards and
follow the procedures outlined for an eriginalinitial listing. In addition, it must obtain
security holder approval for the significant acquisition_and comply with all applicable
requirements of Canadian securities legislation. For this purpose, holders of Restricted
Securities must be entitled to vote with the holders of any class of securities of the Listed
Issuer, which otherwise carry greater voting rights, on a basis proportionate to their
respective residual equity interests in the Listed Issuer.

2 The information circular must contain prospectus level disclosure in accordance with

National Instrument 51-102F5, section 14.2, and for the purposes thereof, the reverse take-

over transaction is deemed to be a “restructuring transaction” within the meaning of

National Instrument 51-102F5. For these purposes, the information circular may be filed

| in lieu of the OfferingListing Document required under section 2.13 for the listing of the

resulting company. The Exchange will require the Listed Issuer to file a draft of the

| information circular with the Exchange, for review, at least 2010 trading days before it
intends to send the circular to security holders.

3 The Listed Issuer must submit the applicable fees at the time that the draft information
circular is delivered.

(@) Principals of the resulting company must enter into an escrow agreement with the
Exchange that complies with the requirements of NP 46-201. The Exchange will require
the Listed Issuer to provide a draft of such escrow agreement(s) to the Exchange for review
at least 10 trading days prior to its execution. The terms of the escrow agreement must be
drafted as if the Listed Issuer were an “established issuer” pursuant to the terms of NP 46-
201.

Commentary:

The Exchange may grant an exemption to the escrow agreement required if the resulting issuer will be an
“exempt issuer” pursuant to section 3.2(b) of NP 46-201.

5) Securities issued pursuant to a reverse take-over transaction will be subject to the
Maximum Discount to Market Price, minimum pricing and other requirements detailed in
sections 7.04 and 7.05 of this Listing Manual.

(6) Following the security holder approval, the Listed Issuer must, in addition to any
documents that must be Filed in accordance with Part Il of this Listing Manual, File the
following documents with the Exchange:

@ a certified copy of the scrutineer’s report which details the results of the vote on
the resolution to approve the reverse take-over transaction (if applicable, the report
must confirm that security holder approval was obtained on any other matters in
respect of which it was required);
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PART X. CORPORATE GOVERNANCE AND SECURITY HOLDER APPROVAL
A. Corporate Governance
10.01 Application

| Q) Sections 10.02, 10.03, 10.04, 10.05, 10.12, 10.13 and 10.6516 do not apply to ETPs.

| 2 Section 10.06 applies_ only to Listed Issuers that are Investment Funds.
10.02 Governance of Listed Issuers
(@D A Listed Issuer must have a board of directors that includes at least two

UnrelatedIndependent Directors or, when the board of directors consists of six or more
members, must be composed of at least one-third YnarelatedIndependent Directors.

Commentary:

A Listed Issuer with sufficient financial resources is expected to have a board of directors composed of at
| least a majority of UnrelatedIndependent Directors.

which non-YnrelatedIndependent Directors and members of management are not in attendance. In camera
sessions should be held by the Unrelatedindependent Directors at every scheduled board meeting, at a
minimum.

‘ The Unrelatedindependent Directors should hold regularly scheduled meetings (or in camera sessions) at

(@) A Listed Issuer must have a Chief Executive Officer, a Chief Financial Officer who cannot
be the Chief Executive Officer, and a secretary.

(3) At each annual meeting of holders of listed securities, the board of directors must permit
security holders of each class or series to vote on the election of all directors to be elected
by such class or series.

4 Materials sent to security holders in connection with a meeting of security holders, at which
directors are being elected, must provide for voting on each individual director.

(5) Each director of a listed issuer must be elected by a majority of the votes cast with respect
to his or her election other than at contested meetings ("Majority Voting Requirement").

Commentary:

A ““contested meeting” is defined as a meeting at which the number of directors nominated for election is
greater than the number of seats available on the board.

(6) A Listed Issuer must implement the Majority Voting Requirement by adopting a written
policy, or by otherwise including it in its articles, by-laws or other similar instruments. The
Majority Voting Requirement must substantially provide for the following:
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percentage and/or number of votes represented by proxy that were voted 'for' and 'withheld' for each
director.

(10)  In respect of the solicitation of proxies or votes, a Listed Issuer is prohibited from paying
intermediaries unless payment is made for all votes obtained during a contested director
election, whether such votes are in favour of or against management’s recommended
director nominees.

Commentary:

A Listed Issuer with sufficient financial resources would also be expected to monitor and consider adopting
additional corporate governance best practices.

10.03 Audit Committee

(1) A Listed Issuer must have an audit committee that complies with the requirements of
National Instrument 52-110 Audit Committees.

2 A Listed Issuer that is an EMI must have an audit committee that meets the requirements
in paragraph 2.10(6)(e).

10.04 Compensation Committee

@ A Listed Issuer must have a compensation committee composed of a majority of
| UnrelatedIndependent Directors that:

@) reviews and approves goals and objectives relevant to the Chief Executive
Officer’s compensation;

(b) evaluates the Chief Executive Officer’s performance with respect to those goals
and objectives;

(c) determines the Chief Executive Officer’s compensation (both cash-based and
equity-based);

(d) reviews and approves incentive compensation plans and equity-based plans and
determines whether security holder approval should be obtained; and

(e) makes recommendations to the board with respect to compensation of other senior
officers and directors.

2 A Listed Issuer does not have to establish a compensation committee if the matters
discussed in section 10.04, other than paragraph 10.04(1)(e), are approved by
UnrelatedIndependent  Directors  constituting a  majority of the board’s
UnrelatedIndependent Directors in a vote in which only YUnrelatedIndependent Directors
participate.

10.05 Nominating and Corporate Governance Committee
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@ A Listed Issuer must have a nominating and corporate governance committee composed of
a majority of UnrelatedIndependent Directors that is responsible for identifying individuals
qualified to become new board members and recommending to the board the new director
nominees for the next annual meeting of shareholders. In making its recommendations, the
nominating and corporate governance committee should consider:

@) the competencies and skills that the board considers to be necessary for the board,
as a whole, to possess;

(b) the diversity of the board composition—(ireluding—gender—considerations);,

including whether targets have been adopted for women, visible minorities,
Aboriginal people and people with disabilities on the board or in executive officer

positions;

(©) the competencies and skills that the board considers each existing director to
possess; and

(d) the competencies and skills each new nominee will bring to the boardroom.

3 The nominating and corporate governance committee should also consider whether or not
each new nominee can devote sufficient time and resources to his or her duties as a board
member.

(@) A Listed Issuer does not have to establish a nominating and corporate governance
committee if the matters discussed in section 10.05 are approved by UnrelatedIndependent

Directors constituting a majority of the board’s UnrelatedIndependent Directors in a vote
in which only UnrelatedIndependent Directors participate.

10.06 Independent Review Committee
A Listed Issuer that is an Investment Fund must have an independent review committee that
complies with the requirements of National Instrument 81-107 Independent Review Committee for
Investment Funds.

10.07 Quorum Requirements

The quorum for each meeting of security holders of a Listed Issuer must be in compliance with
applicable corporate or securities legislation and the constating documents of the Listed Issuer.

B. Security Holder Approval
10.08 No Derogation from Corporate or Securities Law or Constating Documents
The provisions of this Part are in addition to any requirement for security holder approval or

minority security holder approval in corporate or securities legislation or the constating documents
of a Listed Issuer.
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| 10.09 General ReguirementsPrinciples

(1) Any Related Party of a Listed Issuer that has a material interest in a transaction that: (a)
differs from the interests of shareholders generally and, (b) would materially affect the
Listed Issuer, may not vote on any resolution to approve that transaction.

2 An Exchange Requirement for security holder approval may be satisfied by obtaining a
written resolution signed by holders of at least 50% of the holders entitled to vote thereon,
and specifically excluding holders who are excluded from wvoting by Exchange
Requirements, corporate or securities law or the constating documents of the Listed Issuer.

3 Listed Issuers using thisthe exemption_set out in subsection 10.09(2) will be required to
issue a press release at least seven trading days in advance of the closing of the transaction,
which shall disclose the material terms of the transaction and that the Listed Issuer has
relied upon this exemption.

4 Notwithstanding the foregoing, any security holder approval requirement contained in
corporate or securities legislation or the constating documents of the Listed Issuer must be
obtained in accordance with those sources of law.

(5) The security holder approval requirements apply to transactions involving the issuance or
potential issuance of listed Non-Voting Securities.

(6) Where a transaction will affect the rights of holders of different classes of securities, the
security holder approval requirements will apply on a class-by-class basis. If there is more
than one class, the Exchange permits voting together as if a single class or series so long
as it complies with all applicable corporate and securities legislation and the issuer’s
constating documents.

@) Where a transaction involves the issuance of Restricted Securities or Super-Voting
Securities, the provisions of Part X-C, section C (Restricted Securities) shall apply.

(8) Materials sent to security holders in connection with the vote for approval must contain
information in sufficient detail to allow a security holder to make a fully-informed decision.
The Exchange will require the Listed Issuer to file a draft of the information circular with
the Exchange for review of market integrity issues before it sends the circular to security
holders in respect of a transaction that requires the Listed Issuer to File any Form or
otherwise provide notice to the Exchange.

9 In addition to any specific requirement for security holder approval, the Exchange will
generally require security holder approval if in the opinion of the Exchange the transaction
materially affects control of the Listed Issuer.

Commentary:
The Exchange takes the view that “materially affects control” means the ability of any security holder or

combination of security holders acting together to influence the outcome of a vote of security holders,
including the ability to block significant transactions. This ability will be affected by the circumstances of
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a particular case, including the presence or absence of other large security holdings, the pattern of voting
behaviour by other holders at previous security holder meetings and the distribution of the voting securities.
A transaction that results, or could result, in a new Control Person will be considered to materially affect
control, unless the circumstances indicate otherwise.

10.10 Securities Offering

| Q) Subject to subsection 10.10(2), security holders of Listed Issuers must approve a proposed
securities offering (by way of prospectus or by private placement) if:

@) the number of securities issuable in the offering (calculated on a fully diluted basis)
is more than 25% of the total number of securities or votes outstanding (calculated
on a non-diluted basis) and the price of the offering is less than the closing price
of the security on the day preceding the date on which the Listed Issuer announced
the offering, but not less than the Maximum Discount to Market Price;

(b) the price is less than the Maximum Discount to Market Price, regardless of the
number of shares to be issued; or

(c) the number of securities issuable to Related Persons of athe Listed Issuer in the
offering, when added to the number of securities issued to sueh-Related Persons of
athe Listed Issuer in private placements or acquisitions in the preceding twelve
months (in each case, calculated on a fully-diluted basis), is more than 10% of the
total number of securities or votes outstanding (calculated on a non-diluted basis),
regardless of the price of the offering.

Commentary:

In determining whether the 25% threshold has been crossed, all securities issuable in the offering are
counted, whether or not convertible securities are out of the money, and no other issued convertible
securities are counted, whether or not they are in the money.

For example, ABC has 10,000,000 common shares outstanding and has outstanding securities convertible
into 5,000,000 common shares at $10.00. The market price of ABC’s common shares is $15.00. If ABC
were to complete a private placement of 1,500,000 common shares at $14.75 with a sweetener of warrants
convertible into a further 1,500,000 common shares at $20.00, shareholder approval would be required as
the maximum number of shares issuable (3,000,000) is more than 25% of the 10,000,000 shares
outstanding. The securities convertible into common shares at $10.00 are not counted. If the offering was
completed at $15.00 or higher, there would be no requirement for shareholder approval unless the
provisions for approval of transactions with Related Persons apply.

In calculating the number of shares issued to Related Persons to the Listed Issuer in the previous twelve
months, do not include shares that were issued in a transaction approved by shareholders.

(2) Security holder approval of an offering is not required if:

€)) the Listed Issuer is in serious financial difficulty;
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@)

(b) the Listed Issuer has reached an agreement to complete the offering;
(©) no Related Person of a Listed Issuer is participating in the offering; and
(d) the

(1) audit committee, if comprised solely of UnrelatedIndependent Directors,
or

(i) UnrelatedIndependent Directors constituting a majority of the board’s
UnrelatedIndependent  Directors in a vote in which only
UnrelatedIndependent Directors participate,

have determined that the offering is in the best interests of the Listed Issuer, is
reasonable in the circumstances and that it is not feasible to obtain security holder
approval or complete a rights offering to existing security holders on the same
terms.

A Listed Issuer taking advantage of the exemption in subsection 10.10(2) must issue a news
release five days in advance of the security offering stating it will not hold a security holder
vote and fully explaining how it qualifies for the exemption.

10.11 Acquisitions

| (1)

FebruaryO, 2019

For Listed Issuers that are not Investment Funds, security holders must approve an
acquisition if:

(@)

the total number of
securities issuable—(calculated on a fully diluted basis) areissuable to Related
Persons of a Listed Issuer for the acquisition, together with any other acquisitions
over the preceding six months, is more than 510% of the total number of securities
er-vetes-of the Listed Issuer outstanding (calculated on a non-diluted basis); or

(b) for-Listed-lssuers-that-are-not-Investment-Funds—the total number of securities
issuable (calculated on a fully diluted basis) is more than 25% of the total number
of securities or votes of the Listed Issuer outstanding (calculated on a non-diluted
basis);

where,

(©) the term “total number of securities issuable” includes securities issuable pursuant
to:

(M the acquisition agreement;

(i) (X) any Security Based Compensation Arrangement of the target entity
assumed by the Listed Issuer, (Y) Awards issued by the Listed Issuer as a
replacement for Awards issued by the target entity, and (Z) Security Based
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Compensation Arrangements created for employees of the target entity as
a result of the acquisition; and
(iif)  any concurrent prospectus offering or private placement upon which the

acquisition is contingent or otherwise linked.
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(2) A Listed Issuer that is an Investment Fund must comply with applicable securities laws
reguirements.

10:1310.12 Security Based Compensation

@ This section governs the adoption of, and issuance of Awards under, Security Based
Compensation Arrangements.

2 The adoption of a Security Based Compensation Arrangement and the issuance of Awards
thereunder must be made in compliance with applicable Canadian securities legislation
and/or exemptions from prospectus requirements, including (if required) compliance with
section 2.24 of National Instrument 45-106 Prospectus and Registration Exemptions.

3 When instituted all Security Based Compensation Arrangements must be approved by:
@ a majority of the Listed Issuer's directors; and
(b) the Listed Issuer's security holders.

4) Within three years after institution and within every three years thereafter, a Listed Issuer
must obtain security holder approval for an evergreen plan (also known as a rolling plan)
in order to continue to grant Awards. Evergreen plans contain provisions so that the Awards
replenish upon the exercise of options or other entitlements, and such provisions must be
properly disclosed and approved by security holders. Security holders must pass a
resolution specifically approving unallocated entitlements under the evergreen plan.
Security holder approval relating to other types of amendments to an evergreen plan must
not be accepted as implicit approval to continue granting Awards under an evergreen plan.
In addition, the resolution should include the next date by which the Listed Issuer must
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seek security holder approval, such date being no later than three years from the date such
resolution was approved. If security holder approval is not obtained within three years of
either the institution of an evergreen plan or subsequent approval, as the case may be, all
unallocated entitlements must be cancelled and the Listed Issuer must not be permitted to
grant further entitlements under the evergreen plan, until such time as security holder
approval is obtained. However, all allocated Awards under an evergreen plan, such as
options that have been granted but not yet exercised, can continue unaffected. If security
holders fail to approve the resolution for the renewal of a plan, the Listed Issuer must
forthwith stop granting Awards under such plan, even if such renewal approval was sought
prior to the end of the three-year period.

(5) Subject to subsections 10.2312(6) and 10.2312(7), an amendment to a material term of a
Security Based Compensation Arrangement or Award must be approved by:

@ a majority of the Listed Issuer's directors; and

(b) the Listed Issuer's security holders.

Commentary:

The Exchange considers material terms of an Award or Security Based Compensation Arrangement to
include provisions such as: an increase to the maximum number of securities issuable; who is an eligible
optionee pursuant to a plan; the duration in which a grant expires after the grantee leaves the issuer or
dies; or changes to fixed vesting schedules.

Amendments of a housekeeping nature do not require any particular director or shareholder approvals.

(6) A Security Based Compensation Arrangement may provide discretion to the Listed Issuer’s
board of directors to make amendments to specified material terms of the Security Based
Compensation Arrangement or an Award without obtaining approval of the Listed Issuer's
security holders. Where the Security Based Compensation Arrangement provides such
discretion, such amendments may be made with the approval of the Listed Issuer’s board
of directors, other than directors that would receive, or would be eligible to receive, a
material benefit resulting from the amendment. If the board of directors is unable to
approve an amendment because of the restrictions on eligibility to vote, the amendment to
the material terms of a Security Based Compensation Arrangement or an Award must be
approved by security holders, other than security holders that would receive, or would be
eligible to receive, a material benefit resulting from such amendment.

@) Notwithstanding subsection 10.2312(6), security holder approval, excluding security
holders that would receive, or would be eligible to receive, a material benefit resulting from
the following actions, is required for any of the following:

@ an increase to the maximum number of securities issuable where, following the
increase, the total number of securities issuable under all Security Based
Compensation Plans of the Listed Issuer is equal to or greater than 10% of the
securities of the Listed Issuer (calculated on a non-diluted basis) outstanding as of
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the date the Security Based Compensation Arrangement was last approved by
security holders;

(b) a re-pricing of an Award benefiting a Related Person of a Listed Issuer;
()] an extension of the term of an Award benefiting a Related Person of a Listed Issuer;

(d) an extension of the term of an Award, where the exercise price is lower than the
prevailing market price;

(e) any amendment to remove or to exceed the limits set out in a Security Based
Compensation Arrangement on Awards available to Related Persons of the Listed
Issuer; or

()] amendments to an amending provision within a Security Based Compensation
Arrangement.

(8) Subsection 10.2312(3) is not applicable in respect of a grant of securities to any Person not
previously employed by and not previously a Related Party of the Listed Issuer, provided
that:

@ such grant is intended as an inducement to enter into, and the Person enters into, a
full-time contract of employment as an officer of the Listed Issuer; and

(b) the securities issued or issuable pursuant to this subsection during any twelve-
month period do not exceed 2% of the total number of securities or votes of the
Listed Issuer (calculated on a non-diluted basis) outstanding as of the date that this
exemption is first used during such twelve-month period.

9) Subsection 10.4312(3) is not applicable to a Security Based Compensation Arrangement
where an acquisition of a target entity by a Listed Issuer includes:

@) the assumption of the Security Based Compensation Arrangement from the target
entity, if the number of assumed Awards (and their exercise or subscription price,
if applicable) is adjusted in accordance with the price per acquired security payable
by the Listed Issuer; and

(b) the creation of a Security Based Compensation Arrangement for employees of the
target entity, if the aggregate number of Awards issuable does not exceed 2% of
the total number of securities or votes of the Listed Issuer (calculated on a non-
diluted basis) outstanding prior to the date of closing of the transaction, and such
employees are not Related Persons or employees of the Listed Issuer prior to the
acquisition.

(10)  Where a Security Based Compensation Arrangement requires security holder approval, a
Listed Issuer may grant Awards (which are exercisable into Listed Securities) under the
Security Based Compensation Arrangement prior to obtaining security holder approval,
provided that no exercise of such Awards may occur until security holder approval is
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(©) whether or not security holder approval was obtained (and if not, the reasons why
shareholder approval was not obtained) for: (i) the adoption of, or amendment to,
any Security Based Compensation Arrangement adopted or amended since the
beginning of the Listed Issuer’s last fiscal year, and (ii) for the amendment of any
Award since the beginning of the Listed Issuer’s last fiscal year.

10:1410.13 Rights Offering
| Q) Subject to section 10.£413(2), security holder approval is required where securities offered
by way of rights offering are offered at a price greater than the Maximum Discount to
Market Price.
2 Security holder approval for a rights offering is not required where:

| @ the audit committee, if comprised solely of Ynrelatedindependent Directors, or

(b) a majority of the UnrelatedIndependent Directors in a vote in which only
UnrelatedIndependent Directors participate,

have determined that the rights offering, including the pricing thereof, is in the best
interests of the Listed Issuer, and is reasonable in the circumstances.

Commentary:

Where a stand-by commitment may result in the acquisition of shares in the rights offering that “materially
affects control” of the Listed Issuer, security holder approval may be required. See section 10.09(8) of the
Listing Manual.

3 A Listed Issuer taking advantage of the exemption in section 10.14(2) must forthwith issue
a news release stating it will not hold a security holder vote and fully explaining how it
qualifies for the exemption.

10:1510.14 Shareholder Rights Plans

Security holders must ratify the adoption of, or amendments to, a shareholder rights plan as
provided in subsection 7.22(6).

16:1610.15 Related Party Transactions

@ A Listed Issuer undertaking any transaction subject to Multilateral Instrument 61-101
Protection of Minority Security Holders in Special Transactions (“MI 61-101") must
comply with any requirements for formal valuations and minority security holder approval.

2 In addition to the requirements above, a Listed Issuer that is an EMI must implement and
publish on its website a policy designed to identify and mitigate the risks to Canadian
investors inherent in related party transactions conducted in an Emerging Market
jurisdiction. The policy should address independent director oversight and approval, public
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disclosure, financial reporting, continuous disclosure and regulatory filing requirements
applicable to related party transactions.

Commentary:

Related party transactions may provide the Listed Issuer with benefits or better terms than those that are
available from arms' length parties. Conversely, it is also possible that related party transactions may
benefit the related party while providing little or no benefit for the Listed Issuer. Non-related investors may
also be harmed by an inappropriate transfer of corporate assets to related parties. Such transfers may
occur on an ad hoc basis or could involve a series of continuous transfers via smaller operational
expenditures that are cumulatively material. Transactions of this nature undermine the credibility of
Canadian capital markets and erode investor confidence.

3 Effective identification and monitoring of related party transactions by Senior
| Management and the board of directors of Listed Issuers is necessary to prevent potential
abuse. The Exchange requires an EMI to implement appropriate policies, procedures and
scrutiny for the identification, evaluation and approval of related party transactions. In
addition, the board of directors should ensure that the issuer complies with the applicable
requirements under generally accepted accounting principles and Form 51-102F1
Management's Discussion and Analysis (MD&A) for the disclosure of related party
transactions.

Commentary:

Emerging Market Issuers are further reminded that certain related party transactions are subject to
Multilateral Instrument 61-101 Protection of Minority Security Holders in Special Transactions, which in
certain circumstance may require, among other things, a formal valuation and minority shareholder
approval of the transaction.

4) Minimum disclosure requirements for related party transactions are prescribed in both
accounting standards and Canadian securities legislation. The disclosure in respect of a
related party transaction in the MD&A must at a minimum disclose the following:

(@) the relationship and identity of the related party;
(b) the business purpose of the transaction;

(c) the recorded amount of the transaction and the measurement basis used; and

(d) any ongoing contractual or other commitments resulting from the transaction.
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| 10.16 _SPACs

@ A SPAC must meet the initial listing requirements set out in section 2.02 of the Listing
Manual and the additional initial listing requirements and ongoing obligations set out in
this section. A SPAC that is approved for listing on the Exchange is a Listed Issuer.

Commentary:

The Exchange recommends that a SPAC that is formed or created outside of Canada that is seeking a listing
on the Exchange should obtain a preliminary opinion from the Exchange as to whether the jurisdiction of
incorporation is acceptable to the Exchange.

2 A SPAC proposing to list its securities on the Exchange must not carry on an operating
business. A SPAC may be in the process of reviewing one or more potential Qualifying
Transaction(s), but may not have entered into a written or oral binding acquisition
agreement with respect to a potential Qualifying Transaction. Every SPAC seeking a listing
on the Exchange must include a statement in its IPO prospectus that, as of the date of filing,
the SPAC has not entered into a written or oral binding acquisition agreement with respect
to a potential Qualifying Transaction. A SPAC may, however, have identified a target
business sector or geographic area in which to make a Qualifying Transaction, provided
that it discloses this information in its prospectus.

3 Prior to listing on the Exchange, the Founding Security Holders must subscribe for units,
shares or warrants of the SPAC and the terms of the initial investment must be disclosed
in the IPO prospectus. The Founding Security Holders' equity ownership in the SPAC must
be an aggregate equity interest of not more than 20% of the SPAC immediately following
closing of the IPO, excluding Specified SPAC Securities that are purchased at or prior to
the closing of the IPO (including in connection with any over-allotment position) and at
not less than the same price per listed security (calculated on an as converted basis) and
excluding listed securities purchased after the closing of the IPO on the secondary market.

4) The Founding Security Holders must agree not to transfer any of their Founding Securities
or Specified SPAC Securities prior to the completion of a Qualifying Transaction. The
Founding Security Holders must also agree that, in the event of a Liquidation Distribution
and delisting, their Founding Securities and their Specified SPAC Securities shall not
participate in the Liquidation Distribution.

Commentary:

Any request for a waiver from the requirements in subsections (5) - (9) below will only be considered by
the Exchange after discussions with, and the concurrence of, the OSC.

5) Securities of the SPAC IPO to be listed on the Exchange must be qualified by a prospectus
filed with the Canadian securities regulator or regulatory authority in all jurisdictions in
which the SPAC will be a reporting issuer and receipted by the issuer's Principal Regulator
and each applicable Canadian securities regulator or regulatory authority. A SPAC must
also file a prospectus containing disclosure regarding the proposed Qualifying Transaction
with the Canadian securities regulator or regulatory authority in all jurisdictions in which
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the SPAC and the Resulting Issuer is and will be a reporting issuer assuming completion
of the Qualifying Transaction. If a receipt for the final prospectus in respect of the
Qualifying Transaction is not obtained, completion of the Qualifying Transaction will
result in the delisting of the SPAC.

(6) Any shares or units proposed to be listed on the Exchange must contain the following
provisions:

(a) a-conversion{which-may-be-via-a redemption feature (or substantially similar feature),
pursuant to which seeurity-holdersshareholders (other than Founding Security Holders

in respect of their Founding Securities or their Specified SPAC Securities;-ang-ether
than-warrant-helders) may, in the event a Qualifying Transaction is completed within
the Permitted Time for Completion of a Qualifying Transaction, elect that each
securityshare held be eenverted-into-orredeemed for an amount at least equal to the
aggregate amount then-on-depositinof the escrow-accountEscrowed Funds (net of any
applicable taxes and direct expenses related to the exercise of the conversion or
redemption right), divided by the aggregate number of shares then outstanding other
than Founding Securities and Specified SPAC Securities—and-ether-thanwarrants; and

(b) a Liquidation Distribution fathich-may-be-viaa-redemption-feature); (or substantially
similar_feature, pursuant to which seeurity—helders shareholders (other than the

Founding Security Holders in respect of their Founding Securities or their Specified
SPAC Securities—and-otherthan-warrant-helders) must, if the Qualifying Transaction
is not completed within the Permitted Time for Completion of a Qualifying
Transaction, be entitled to receive, for each seeurityshare held, an amount at least equal
to the aggregate amount then-en-depesit-inof the eserew-accountEscrowed Funds (net
of any applicable taxes and direct expenses related to the Liquidation Distribution),
divided by the aggregate number of shares then outstanding other than Founding
Securities and Specified SPAC Securities;-and-other-than-warrants.

(N Notwithstanding the eenversion—er—redemption right in paragraph (6)(a), each—eligible
security-holderof-the SPAC_may establish a limit as to the maximum number of shares
with respect to which a shareholder, together with any affitiate-of such-security-holderor
otherPerson—with-whem-such-seeurity-helder—oraffiHateisaffiliates or persons acting
jointly or in concert, shal—so-specified-by-the-SPACn-its-constating-decuments;may

exercise a redemption right, provided that such limit:

@) may not eenve#beuedeemmerebe set at lower than anagg#egatee#lE% Lorsuch

eleyﬂgtetshares sold in the IPO:; and

(b) is disclosed in the IPO prospectus,

For greater certainty, any redemption limit established by a SPAC must apply equally to
all shareholders entitled to a redemption right.

£A(8) Any warrants issued concurrently with shares or units must:
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€)) not be exercisable prior to the completion of the Qualifying Transaction;

(b) expire on the earlier of: (i) a-fixed period specified in the IPO prospectus (which
may relate to the date of the closing of the Qualifying Transaction; or (ii) the date
on which the SPAC fails to complete a Qualifying Transaction within the
Permitted Time for Completion of a Qualifying Transaction; and

(©) not have an entitlement to the Escrowed Funds upon a Liquidation Distribution.

£83(9) A SPAC must place Escrowed Funds in escrow with an escrow agent acceptable to the
Exchange. An escrow agent acceptable to the Exchange includes, for example, a financial
institution or trust company regulated by the Office of the Superintendent of Financial
Institutions, or a Canadian law firm.-Jpen-completion-of-the- QuatifyyingTransaction;the
SLSLESL Sns Sha L e S ot Bt oo e pnele Do in Do

{9}(10) The escrow agent must invest the Escrowed Funds in Permitted Investments. The SPAC
must disclose in its IPO prospectus the proposed nature of the Permitted Investments as
well as any intended use of the interest or other proceeds earned on the Escrowed Funds
from these investments.

£09)(11) The escrow agreement governing the Escrowed Funds must:

(@) provide for the termination of the escrow and release of the Escrowed Funds on a
pro rata basis to applicable security—holders shareholders who exercise their
conversion—or redemption rights in accordance with paragraph (6)(a) and the
remaining Escrowed Funds to the SPAC if the SPAC completes a Qualifying
Transaction within the Permitted Time for Completion of a Qualifying

| Transaction; and

(b) provide for the termination of the escrow account and the distribution of the
Escrowed Funds to applicable seeurity-heldersshareholders in accordance with the
terms of paragraph (6)(b) and subsection (2726) if the SPAC fails to complete a
Qualifying Transaction within the Permitted Time for Completion of a Qualifying
Transaction:—and.

&H(12) The underwriters must agree to defer and deposit a minimum of 50% of their
commissions from the IPO in an escrow account as part of the Escrowed Funds. The
deferred commissions will only be released to the underwriters upon completion of a
Qualifying Transaction within the Permitted Time for Completion of a Qualifying
Transaction. If a SPAC fails to compete a Qualifying Transaction within the prescribed
time, all deferred underwriters’ commissions that are Escrowed Funds will be part of the
Liquidation Distribution under paragraph (6)(b)-ertheameuntsdistributed-underparagraph
{6)Xa)as-appheable). Shareholders exercising their redemption rights under paragraph 6(a)
will be entitled to their pro rata portion of the Escrowed Funds including all deferred
underwriters’ commissions.
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£2(13) The proceeds from the IPO of the SPAC that are not placed in escrow and the
interest or other proceeds earned on the Escrowed Funds from Permitted Investments may
be applied as payment for administrative expenses incurred by the SPAC in connection
with its IPO, for general working capital expenses and for the identification and completion
of a Qualifying Transaction.

&33(14) To avoid a Liquidation Distribution, the SPAC must complete a Qualifying
Transaction with one or more businesses within the Permitted Time for Completion of a
Qualifying Transaction.

(15) A SPAC must complete a Qualifying Transaction with an aggregate fair market value of at
least 80% of the value of the Escrowed Funds then on deposit as reasonably determined by
the SPAC excluding any deferred underwriters’ commissions and any taxes payable on the
interest or other proceeds earned on the escrow account at the time that a definitive
agreement is entered into with respect to completing the Qualifying Transaction.

Ihe—m#e#ma&en—ewemar—must—mel%ie—pmspeetus—The Quallfylnq Transactlon must

generally be approved by: (i) a majority of directors unrelated to the Qualifying
Transaction, and (ii) a majority of the votes cast by shareholders of the SPAC at a meeting
duly called for that purpose. Notwithstanding the foregoing, shareholder approval of the
Qualifying Transaction is not required where the SPAC has placed 100% of the gross
proceeds raised in its IPO, and any additional equity raised pursuant to subsection (23), in
the Escrowed Funds. The shareholder approval requirements set out in the Listing Manual
will not apply to transactions concurrently effected with the Qualifying Transaction,
provided that they are disclosed in the prospectus for the resulting issuer and shareholder
approval is not otherwise required for the Qualifying Transaction. Where the Qualifying
Transaction comprises more than one transaction, each transaction must be approved in
accordance with the above.

&6)(17) The SPAC’s IPO prospectus must disclose whether shareholder approval will be
required as a condition of the completion of the Qualifying Transaction and the
shareholders entitled to vote upon the matter. If a Qualifying Transaction is subject to
shareholder approval, the SPAC must prepare an information circular containing
prospectus-level disclosure of the Resulting Issuer assuming completion of the Qualifying
Transaction. The SPAC must file the information circular with the Exchange together with

its Notice of Acqmsmon (Form 10) WheFeJeh&QuamaﬁngiFFansaeHe#eempﬂse&meFe

Commentary:
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The SPAC must obtain a receipt for its final prospectus from the applicable securities regulator or
regulatory authorlty pursuant to subsection (5) prior to malllng the mformatlon CIrcuIar descrlbed in thls
sectlon i :

(18)  Where—a—shareholder—vote—on—the—Qualifying—Transaction—is—held—If a Qualifying
Transaction is not subject to shareholder approval, the SPAC must: (i) mail a notice of
redemption to shareholders and make its final prospectus publicly available at least 21 days
prior to the deadline for redemption; and (ii) send by prepaid mail or otherwise deliver the
prospectus to shareholders no later than midnight (Toronto time) on the second business
day prior to the deadline for redemption, which delivery may be effected electronically in
compliance with National Policy 11-201 — Electronic Delivery of Document.

£8)(19) Eligible shareholders must be entitled to-cenvertor redeem their shares as provided
in paragraph (6)(a) into a pro rata portion of the Escrowed Funds if the Qualifying
Transaction is approved and completed. Subject to applicable laws, eligible seeurity
heldersshareholders who exercise their-cenversion-or redemption rights shall be paid no
later than 30 calendar days following the completion of the Qualifying Transaction. The
converted-or redeemed shares shall be cancelled.

£9)(20) The Resulting Issuer of each Qualifying Transaction must meet the initial listing
requirements of the Exchange. The Exchange will provide the Resulting Issuer with up to
180 days from the completion of the Qualifying Transaction to provide evidence that it
meets the Minimum Distribution requirements set out in Section 2.02(1). If the Resulting
Issuer does not meet the initial listing requirements of the Exchange following a Qualifying
Transaction or the SPAC does not comply with the requirements of this section, the
Exchange shall commence delisting proceedings or take other remedial actions as
prescribed under Part X1 of the Listing Manual.

£20)(21) Upon completion of the Qualifying Transaction, the Resulting Issuer shall be a
Listed Issuer, subject to the Listing Manual, as applicable.

25(22) Notwithstanding section 7.08, a SPAC seeking a listing on the Exchange is not
permitted to adopt a Security Based Compensation Arrangement prior to completing a
Qualifying Transaction.
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(23) A SPAC may not obtain additional capital pursuant to the issuance of equity securities
other than:

€)) if the offering is by way of a rights offering in accordance with section 7.09 of the
Listing Manual; and

at least 90% of the funds raised are placed in escrow in accordance with this
section-subsection 10.16(9) to (11).

£23(24) A SPAC may not obtain any form of debt financing other than:

(@) in the ordinary course for short term trade, accounts payable and general ongoing
expenses; or

(b) through unsecured loans on reasonable commercial terms, including from
Founding Security Holders or their affiliates-efsuch-Feunding-Security-Holders,
up to a maximum aggregate principal amount equal to 10% of $1;000,000-in-the
aggregateEscrowed Funds, repayable in cash no earlier than the closing of the
Qualifying Transaction or which;-subjecttothe-priorconsent-ofthe- Exchange; may
be convertible into shares and/or warrants in connection with the closing of the
Qualifying Transaction:—or, provided that such limit is disclosed in the IPO

prospectus;

contemperanesusCommentary:

Notwithstanding subsections (23) and (24), a SPAC may obtain additional capital or debt financing
contemporaneously with, or after, eempletien-ofcompleting its Qualifying Transaction.

24)(25) Any debt financing obtained by the SPAC pursuant to subsection (24) shall not
have recourse against the Escrowed Funds. Every SPAC seeking a listing on the Exchange
must include a statement in its IPO prospectus that it will not obtain any form of debt
financing other than in accordance with subsection (24) and any debt financing obtained
by the SPAC shall not have recourse against the Escrowed Funds.

£25)(26) If a listed SPAC fails to complete a Qualifying Transaction within the Permitted
Time for Completion of a Qualifying Transaction, subject to applicable laws, it must
complete a Liquidation Distribution within 30 calendar days after the end of such permitted
time. The Exchange will delist the SPAC’s securities on or about the date on which the
Liquidation Distribution is completed.

£26)(27) The Founding Security Holders may not participate in any Liquidation Distribution
with respect to any of their Founding Securities or Specified SPAC Securities (if
applicable). For greater certainty, Founding Securities and Specified SPAC Securities do
not include shares (or units) of the class of listed shares (or units) offered to the public and
purchased at or prior to the closing of the IPO under the IPO prospectus (including in
connection with any over-allotment position) at not less than the same price per listed share
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(or unit) in the IPO, or listed shares (or units) purchased after the closing of the IPO on the
secondary market.

£25(28) Notwithstanding sections 10.19 and 10.20, a SPAC may issue Restricted
Securities, and may issue super-voting securities only to Founding Security Holders
provided that such super-voting securities are subject to a forfeiture and transfer restriction
agreement and undertaking that is consistent with subsection (4).

(29) Prior to the completion of the Qualifying Transaction, a SPAC is not required to hold an
annual general meeting of shareholders provided that an annual update is disseminated via
press release and filed on SEDAR or otherwise made publicly available.

(30) Prior to the completion of a Qualifying Transaction, the following requirements will not
apply to SPACs:

(a) investor relations requirements under subsection 3.01(5), provided that an annual
update is disseminated via press release and filed on SEDAR or otherwise made
publicly available;

(b) the requirements relating to non-certificated securities under section 4.03, to the
extent the SPAC is relying on the CDS Clearing and Depositary Services Inc.’s
non-certificated inventory system;

(c) the Majority Voting Requirements under subsection 10.02(5);

(d) the compensation committee requirements under section 10.04;

(e) the nominating and corporate governance committee requirements under section
10.05; and
(f) the coattail provision requirements under section 10.18.

C. Restricted Securities

101810.17 Restricted Securities

(1) This section of the Listing Manual is applicable to Listed Issuers with outstanding listed
Restricted Securities or intending to list Restricted Securities. This section is to be read in
conjunction with OSC Rule 56-501 Restricted Shares.

2 Restricted Securities must be identified as such in the Listed Issuer’s constating documents
and will be identified by the Exchange as such in market data displays prepared for the
financial press.

3 A class of shares may not be designated as ‘common’ unless the shares are Common
Shares.
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(@) A class of shares may not be designated as ‘preference’ or ‘preferred’ securities unless the
shares are Preference Shares.

(5) An issuer’s constating documents must give Restricted Security holders the same right to
receive notice of, attend and speak at all shareholder meetings as holders of Super-Voting
Securities and to receive all disclosure documents and other information sent to holders of
Super-Voting Securities.

(6) A Listed Issuer with outstanding listed Restricted Securities or intending to list Restricted
| Securities must include in its OfferingListing Document the disclosure required by Part 2
of OSC Rule 56-501 Restricted Shares.

101910.18 Coattail Provisions

@ The Exchange will not list Restricted Securities unless the issuer’s constating documents
provide that if a take-over bid is made to Super-Voting Securities, whether or not the Super-
Voting Securities are listed, the Restricted Securities will automatically convert to Super-
Voting Securities unless an identical offer (in terms of price per share, percentage of shares
to be taken up exclusive of shares already owned by the offeror and its associates and all
other material conditions) is concurrently made to Restricted Shareholders.

2 The conversion right or identical offer described in subsection (1) may contain appropriate
modifications to account for any material difference between the equity interests of the
Restricted Securities and Super-Voting Securities.

3 The foregoing coattail provisions are designed to ensure that holders of Restricted
Securities are able to participate in a take-over bid together with holders of Super-Voting
Securities, proportionate to their equity interests in the Listed Issuer. The Exchange may
intervene in a take-over bid that has been structured to circumvent the coattail provisions.

10.2010.19 Issuance of Restricted Securities and Super-Voting Securities

(1) A Listed Issuer may not distribute any Super-Voting Securities (including by way of
prospectus or private placement offering, transaction or capital reorganization) unless the
distribution has been approved by the disinterested holders of the Restricted Securities.

2 For the purposes of shareholder approval, the votes of security holders that have, or that
will have, an interest in the Super-Voting Securities shall be excluded.

3 The Exchange will consider exemptions from the security holder approval requirement on
a case-by-case basis where the Listed Issuer can demonstrate that the distribution does not
reduce the voting power of holders of Restricted Securities.

Commentary:

For example, a distribution of Super-Voting Securities by way of stock dividend payable on all classes of
Equity Securities may be exempted where the Listed Issuer can demonstrate that the distribution does not
reduce the voting power of holders of Restricted Securities.
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2 Unless the public interest or the interest of a fair and orderly market warrants otherwise,
the Exchange will give the Listed Issuer prior notice of its intention to suspend the trading
of its securities and allow the issuer an opportunity to be heard. At the same time the Listed

Issuer is notified, the Exchange may issue a public-netice—which-may-—include—a—press

release;notice to the public indicating it is considering a suspension.

Commentary:

A Decision to suspend trading of Listed Securities may be appealed as provided in Part XII of this Listing
Manual.

3 During a suspension, the Listed Issuer remains a Listed Issuer and must comply with all
applicable Exchange Requirements.

(@) In order to have a suspension lifted, the Listed Issuer must meet the requirements for
continued listing and meet such other conditions as the Exchange may establish.

11.04 Declaration of Non-Compliance

If a Listed Issuer has failed to comply with Exchange Requirements or applicable securities or
corporate law, or its constating documents, or has failed to pay any applicable fees, the Exchange
may publicly identify the Listed Issuer as non-compliant if in the opinion of the Exchange, the
suspension of trading of the Listed Issuer’s securities would not be an appropriate remedy for the
failure to comply.

Commentary:

A declaration of non-compliance is a discretionary mechanism used by the Exchange indicating that a
Listed Issuer is not in compliance with Exchange Requirements. The declaration will be made public. The
reason for the breach (including whether the breach was intentional or not) is not taken into account by
the Exchange when considering whether to issue a declaration of non-compliance.

11.05 Public Reprimand

@ If a Listed Issuer has failed to comply with Part V, Part V1, or Part X of this Listing Manual,
the Exchange may publicly reprimand the Listed Issuer if suspension of trading of the
Listed Issuer’s securities would not be an appropriate remedy for the failure to comply.

Commentary:

In making a determination to issue a public reprimand, the Exchange will consider whether the failure
to comply:

was advertent;

materially affected shareholders’ interests;

was rectified by the Listed Issuer;

resulted from reliance on the advice of an independent advisor; and
was one of a series of similar failures.

s E
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